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B a n k  &  Q u o t a t i o n  S e c t i o n  

R a i l w a y  E a r n i n g s  S e c t i o n

I N C L U D I N G

R a i l w a y  &  I n d u s t r i a l  S e c t i o n  

B a n k e r s ’  C o n v e n t i o n  S e c t i o n

E l e c t r i c  R a i l w a y  S e c t i o n  

S t a t e  a n d  C i t y  S e c t i o n

V O L . 1 0 9 S A T U R D A Y ,  J U L Y  19  1 9 1 9 N O .  2 8 2 1

PUBLISHED WEEKLY.
T erm s o f S u b scrip tion — P ayab le  in  A d v a n c e

F o r  O n e  Y e a r ....................................................................................................................................$ * 0
For Six Months.................. -----.......... .......: ..........................................
E u r o p e a n  S u b s c r i p t i o n  ( i n c l u d i n g  p o s t a g e ) .............. - - - - - - ................................. 1 3  5 0
E u r o p e a n  S u b s c r i p t i o n  s i x  m o n t h s  ( i n c l u d i n g  p o s t a g e ) ................................  7  7 5
A m T s u b s c r i p t f o n  in  L o n d o n  ( i n c l u d i n g  p o s t a g e ) . .  ............................... £ 2  1 6 - 3
Six Months Subscription in London (including postage).................................£ 1  1 2 - 4
C a n a d ia n  S u b s c r i p t i o n  ( i n c l u d i n g  p o s t a g e ) .............................................................$ 1 1  5 0

S u b s c r i p t i o n  i n c l u d e s  f o l l o w i n g  S u p p l e m e n t s
b a n k  AND QU OTATION  ( m o n t h l y )  
R A IL W A Y  E a r n i n g s  ( m o n t h l y )  
S t a t e  a n d  C i t y  ( s o m i - a n u u a l l y )

r a i l w a y  a n d  IN D U STR IA L ( s e m i - a n n u a l l y )  
E l e c t r i c  R a i l w a y  ( s e m i - a n n u a l l y )  
B a n k e r s ’  C o n v e n t i o n  ( y e a r l y )

T erm s o f A d v ertisin g— Per In ch  S p a ce
Transient matter per inch spaco (14 agate linos)..........................................  $4 20C Two Months (8 times)............................... 22 00
„  . „ . ) Three Months (13 times)............................... 29 00
Standing Business Cards < six Months (26 times)............................... 50 00

(. TwolvoMonths (52 times)................................ 87 00
C H iC A d O  O FFIC E — 3 9  S o u t h  L a  S a l le  S t r e e t ,  T e l e p h o n e  M a J e s t io 7 3 9 6 .
L ondon Office—E dwards & Smith, 1 Drapers’ Qardons, E. C.

A V IL L IA M  U . D A N A  C O M P A N Y , l ’ u bllslicrs,
Front, Fine and Depeyster Sts., New York.

P u b l is h e d  o v e r y  S a t u r d a y  m o r n i n g  b y  W I L L I A M  B .  D A N A  C O M P A N Y ,  
la e o h  S e ib e r t  J r  .  P r e s i d e n t a n d  T r e a s u r e r : A r n o l d  G .  D a n a ,  V i c e - P r e s i d e n t  a n d  
e e c r o t a r y . A (l(lrc s 3 C 3 o l  b o t h .  O f f i c e  o f  t h e  C o m p a n y .__________________________

CLEARING HOUSE RETURNS.
T h e  f o ll o w in g  t a b l e , m a d e  u p  b y  t e le g r a p h , & c . ,  In d ic a te s  t h a t  t h e  t o  a l b a n k  

c le a r in g s  o f  n il  t h e  c le a r in g  h o u s e s  o f  t e  U n i t e d  S t a t e s  f o r  t h e  w e e k  e n d i n g  t o - d a y  
h a v e  l>een $9 , 0 0 5 , 7 4 2 ,4 0 9 , a g a in s t  5 8 ,3 0 2 ,8 6 3 ,7 1 3  la s t w e e k  a n d  S O .7 0 4 ,8 7 4 ,0 0 2  
t h o  c o r r e s p o n d in g  w e e k  la s t  y e a r

C learin gs— R etu rn s by T elegra p h . 
W eek  en d in g  J u ly  19.

N o w  Y o r k ---------------------
C h i c a g o ------------------------
P h i l a d e l p h i a ..........................
B o s t o n -------------------------
K a n s a s  C i t y ..........................
S t .  L o u i s .............................. ...
S a n  F r a n c is c o --------------
P i t t s b u r g h ..............................
D e t r o i t -------------------------
B a t l m o r o ..............................
N e w  O r l e a n s ..........................

E l e v e n  c i ti e s , 5 d a y s .  
O t h e r  c itie s , 5 d a y s -------

T o t a l  a l l  c itie s , 5 d a y s ................................................
A l l  c itie s , 1  d a y ....................................................

T o t a l  a l l  c itie s  f o r  w e e k . .

1919. 1918.
P er

C en t.

54,524,377 ,985 
568,982,996 
389,261,383 
355,231,266 
196,729,017 
148,091,086 

*117,000,000 
124,347,529 
*75,000,000 

81,579,891 
59,207,759

S3,068,826,498 
447,812,956 
370,902,752 
286,541,248 
148,000,000 
133,643,364 
102,966,018 
106,348,983 

62,196,917 
59,730,615 
41,249,706

+  47.4 
+  27.1 

+  4.9 
+  24.0  
+  32.9 
+  10.8 
+  13.0 
+  16.9 
+  20.6 
+  30.6 
+  43.5

S6,639,815,812 
960,488,983

$4,828 ,219 ,08 /
829,923,624

+ 3 7 .5  
+  15.7

S7,600,304,795 
1,405,437,614

S5,658,142,711 
1,106,731,981

+  34..1 
+  27.0

S9,005,742,409 36,764,874,692 +  33.1
♦ P a r t l y  e s t im a t e d . .  ,  ,
T h o  f u l l  d e t a ils  f o r  t h o  w e e k  c o v e r e d  b y  t h o  a b o v e  w i l l  b o  g i v e n  n e x t  S a t u r d a y . 

W o  c a n n o t f u r n i s h  th e m  t o - d a y ,  c le a r in g s  b e in g  m a d e  u p  b y  t h o  c le a r in g  h o u s e s  
a t  n o o n  o n  S a t u r d a y , a n d  h e n c e  In  t h e  a b o v e  th e  la s t  d a y  o f  t h e  w e e k  h a s  t o  b o  In  
a l l  cases e s t im a t e d , a s  w o  g o  t o  p re s s  F r i d a y  n i g h t .

D e t a i l e d  fig u r e s  f o r  t h e  w e e k  e n d in g  J u l y  1 2  s h o w :

C learin gs at—

N e w  Y o r k -------------
P h i l a d e l p h i a -------
P i t t s b u r g h ------------
B a l t i m o r e _______
B u f f a l o __________
A l b a n y -------------------
W a s h i n g t o n ................
R o c h e s t e r .......................
S c r a n t o n ________
S y r a c u s e ________
W h e e l i n g _______
R e a d i n g ________
W i l m i n g t o n _____
W i l k e s - B a r r e ____
T r e n t o n _____
Y o r k ...........................
E r l o ....................... .................
L a n c a s t e r _____
B i n g h a m t o n ___
G r c c n s b u r g ___
C h e s t e r .......................
A l t o o n a _______
M o n t c l a i r ................

T o t a l  M i d d l e

B o s t o n ___
P r o v id e n c e . 
H a r t f o r d . . .
N e w  H a v e n _____
S p r i n g f i e l d _____
P o r t l a n d ...................
W o r c e s te r ...................
F a l l  R i v e r ................
N e w  B e d f o r d . . .
L o w e l l ..............................
H o l y o k o ........................
B a n g o r _________

T o t .  N e w  E n g . '

W eek  en d in g  J u ly  12.

I n c .  or
1919. 1918. D e c . 1917. 1910.

S S % S S
1,822,084,910 3,393,889,531 +  42.1 3,728,027,049 2,952,474,164

435,507,354 390,878,303 +  11.4 315,711,472 254.872,737
132.718,395 119,391,735 + 11.2 78,083,651 68,955,702
84,414,665 71,001,469 +  17.9 40,445,820 47,091,447
30,377,904 22,853,900 +  32.9 21,398,702 16,716,009

5,421,805 5,550,538 — 2.3 5,400,345 5,468,010
13,500,000 13,841,682 — 2.5 12,953,032 10,002,040
9.621,304 8,503,269 +  13.1 7,446,773 5,879,733
3,837,110 4,100,000 — 0.4 3,746,913 3,195,086
4,679,402 4,500,000 +  4.0 4,800,574 3,029,456
4,500,000 3,980,653 +  13.1 4,522,867 3,010,600
3,047,053 3,053,857 — 0.2 3,061,381 2,748,278
4,000,000 3,731,987 +  7.2 3,200,478 3,450,694
2,273,812 2,359,200 — 3.6 2,136,392 1,831,944
2,988,198 2,900,094 +  2.8 2,599,501 2,296,811
1,386,530 1,539,904 — 9.9 1,252,946 1,018,000
2,432,239 2,401,750 +  1.3 2,012,543 1,480,450
2,432,755 2,225,193 +  9.2 2,005,074 1,718,743
1,272,700 949,000 +  34.1 1,031,600 922,700
1 ,100,000 1,350,000 — 18.5 1 ,200,000 1,548,995
1,514,015 1,701,737 —  11.1 1,670,212 1,392,474

970,126 900,485 +  7.7 698,124 708,407
446,504 422,849 +  5.6 583,769 440,269

5,570,586,781 4,602,036,202 +  37.1 4,246,650,478 3,390,865,409

358,435,201 330,430,117 +  8 .5 277,933,601 233,064,423
13/203,100 12.095,500 +  9.2 10,886,400 10,533,100

8 ,100,000 8,420,561 — 3.8 8,568,081 8,309,728
6^342,416 5,559,293 +  14.1 5,395,881 4,895,371
4,674,869 3,985,525 +  17.3 4,232,163 4,187,502
2,700,000 2,888,988 — 0.5 3,000,000 2,800,000
3 1969,188 4,244,818 — 6.5 4,566,680 4,459,459
2,487,093 2,375,551 +  4.7 1,993,766 1,574,370
+ 884,454 2,229,455 — 15.5 1,922,820 1,004,090
1 ,000,000 1 ,200,001 — 10.7 1,257,182 1,108,118

'846,005 789,351 +  7.2 831,941 1 ,000,000
960,548 933,414 +  2.9 794,731 857,541

404 ,002 ,874 376.152.578 +  7.8 321,383,255 275,084,302

C lear in g s a t—

Chicago_____
Cincinnati___
Cleveland____
Detroit______
Milwaukee___
Indianapolis..
Columbus____
Toledo ______
Peoria......... ..
Grand Rapids___
Evansville____
Dayton_______
Springfield, Ill-
Fort Wayne___
Youngstown____
Akron_______
Rockford_______
Lexington_____
Quincy_______
Bloomington . .
Canton__________
Decatur_______
Mansfield______
South Bend____
Springfield, O ..
Lima___________
Danville_______
Owensboro_____
Lansing_______
Jacksonville, 111..
Ann Arbor__
Adrian______

T o t .  M i d  W e s t

S a n  F r a n c is c o ___
L o s  A n g e l e s ..
S e a t t l e ______
P o r t l a n d _____
S a l t  L a k e  C i t y ___
S p o k a n e _________
T a c o m a  _____
O a k l a n d _____
S a n  D i e g o __
S a c r a m e n t o  . .
P a s a d e n a  ____
S t o c k t o n _____
F r e s n o ______
S a n  J o s e _____
Y a k i m a _____
R e n o ..........................
L o n g  B e a c h _____

T o t a l  P a c i f i c . .

W eek  en d in g  J u ly  1 2 .

699,115,299
56,924,955

106,600,032
58,000,000
34,332,724
17,783,000
14,305,900
11,547,640

5,063,673
5,963,078
4,531,838
4,903,152
2,449,856
2,150,582
5.500.000
8.214.000
2 ,0 0 0 ,0 0 0

900.000 
1,716,961 
1,730,277
3.500.000 
1,380,165 
1,190,411
1 .2 0 0 .0 0 0  
2,031,765 
1,162,721

900.000 
684,585

1 ,1 0 0 ,0 0 0
742,777
428,048

84,643

Kansas City.. 
Minneapolis..
Omaha__________
St. Paul.........
Denver__________
St. Joseph_____
Des Moines____
Sioux City.........
Wichita..............
Duluth..................
Lincoln_________
Topeka..................
Colorado Springs. 
Cedar Rapids...
Pueblo__________
Fargo-----------------
Waterloo_______
Helena__________
Aberdeen_______
p’remont________
Hastings____
Billings.........

Tot. Oth. West

St. Louis_______
New Orleans____
Louisville_______
Houston________
Galveston_______
Richmond______
Fort Worth_____
Memphis______
Atlanta________
Nashville______
Savannah______
Norfolk________
Birmingham___
Knoxville_______
Jacksonville_____
Chattanooga____
Mobile_____
Augusta____
Charleston.. 
Oklahoma . .  
Little Rock.
M acon_____
Austin_____
Vicksburg . .
Jackson ____
Tulsa............
Muskogee...
Dallas...........
Shreveport.. 

Total Southern
Total all...........
Outside N . Y - .

1,058,138,082

137,956,697
46,317,000
45,034,994
36,343,854
18,285,233
11,293,983

5,399,904
9,898,158
2.500.000 
4,645,213 
1,502,771 
2,099,396 
3,327,254 
1,816,600 
1,465,175

858,911
1,739,468

330,484,611

200,424,109
40,879,165
49,000,000
20,876,031
18,774,367
12,437,036
11,262,278

9.500.000 
12,895,452
5,786,583
5,398,533
3,468,269
1,178,611
2,594,124

739,647
2.500.000 
2,001,869 
1,787,194 
1,375,206

775,660
723,048

1,380,199

I n c . o r |
1918. D e c . 1917. |

S % 8 1509,833,719 +  37.1 504,136,685
58,154,616 — 2.1 42,349,875
89,152,638 +  19.6 85,267,361
62,200,292 — 6.8 55,246,121
29,544,253 +  16.2 30,722,136
19,341,000 — 8.1 15,569,368
11,855,400 +  20.7 10,902,100
10,457,634 +  10.4 12,364,208
4,527,753 +  11.8 6.742,143
5,183,668 +  15.0 4,585,922
4,859,760 — 6.7 3,336,125
4,851,665 +  1.1 4,493,525
2,002,597 +  22.3 2,039,178
1,434,536 +  49.9 1,503,271
4,984,861 +  10.4 4,383,443
5,086,000 +  61.5 6,907,000
2,026,709 — 1.3 1,625,413

750,000 +  20.0 651,875
1,440,586 +  19.2 1,038,471
1,165,539 +  48.5 1,129,845
2,972,670 +  17.8 3,747,634
1,148,356 +  20.2 920,213
1,123,744 +  6.0 969,463
1,420,723 — 15.5 1,340,071
1,941,375 +  4.6 1,399,576
1,103,481 +  5.3 700,000

743,293 +21.1 656,924
774,587 — 11.6 542,939

1,118,818 — 1.7 1,155,823
545,443 +  36.1 366,853
304,764 +  40.4 350,324

82,276 + 2 .9 117,411

842,132,856 +  25.7 807,261,296

117,931,893 +  17.0 99,837,304
31,163,000 +  48.6 31,733,000
36,366,692 +23.8 25,104,881
24,357,066 +  49.2 16,441,949
12,402,767 +  46.7 13,273,627
8,300,000 +  36.1 5,200,000
5,297,142 +  2.0 3,244,558
6,781,046 +  46.0 5,702,249
2,400,000 +  4 2 2,497,300
4,215,030 +  10.2 3,693,423
1,089,586 +  37.9 1,148,301
1,939,297 +  8.3 1,963,690
2,000,46!] +  66 .3 1,714,379
1,264,534 +  43.7 950,000

725,000 +  102.1 643,195
660.000 +  31.4 600,000

1,144.856 +  52.0 746,981
258,098.378 +28.1 214,494,837

189,096,268 +  6.0 143,019.337
27,955,586 +  46.2 26,941,921
51,659,59* — 5.1 31,972,723
15,152,305 +  37.8 14,820,210
17,196,660 +  9.2 15,022,620
15,193,252 — 18.1 14,060,983
9,910,122 +  13.8 7,852,722
8,661,472 +  9.7 6,455,634

405.757,381

167,703,980
59,407,468
16,811,075
15,000,000
6,836,541

51,094,821
13,632,888
19,160,963
54,641,485
14,860,924
7,524,481
9,107,061
9,500,000
2,791,158
7,346,783
5,121,882
2 ,0 0 0 ,0 0 0
4,131,238
4 .000 . 000 
9,516,110
7 .000 . 000
2 .0 0 0 .  0 0 0
3,000,000

404,057
492,706

8,464,0081
2,407,652

26,172,140,
3,146,563 '

10,710,858
4,264,057
4,186,554
3,000,000

749,997
1,970,305

728,349
1,900,000
2,490,789
1,914,173
1,412,672

770,397
466,556

1,085,330

386,823,566
37,396,050
47,866,270
44,634,673
19,805,094
11,713,783
11,198,400
12,841,995
4 ,000,000
4,088,939
1,793,775
3,662,088
1,670,814
1,670,219
2,774,474
4 ,556,000
1,076,429

778,157
915,876
921,437

2,821,533
701,638
648,233

1,075,913
1,349,368

514,911
810,734
388,990

1,136,193
348,207
259,852

63,182

610,406,793

71,579,181
25,221,818
15,303,569
11,661,584

7,873,843
5,035,746
2,506,246
4,888,516
2,267,136
2,768,625

953,672
1,399,118
1,268,041

867,914
366,671
405,637
632,306

+ 2 0 .4  
+  35.7 
+  29.0  
+  15.6 
+  57.2 
+  31.7 

+  1 .6 
+  31.6 
— 19.6 

— 6 .0  
— 2 .6  
+  0.7 

+  55.0 
+  27.2

370,392,188

144,738,887
49,284,539
24,156,024
10,579,848
4,545,679

44,297,302
12,947,483
10,501,537
40,289,664
14,770,815

5,093,004
8,495,674
4,086,101
2,084,667
4,789,623
4,269,498
1,550,268
2,545,307
3.500.000 
9,312,358 
5,339,976
1.800.000 
2,648,823

348,146
718,607

11,411,648
2,104,492

16,559,032
2,061,391

+ 9 . 5

+  15.9 
+  20.5  
— 30.4 
+ 4 1 .8  
+  50.4 
+  15.3 

+  5.3 
+  82.4 
+  35.6 

+  0 .6  
+  48.1 

+  7.2 
+  132.5 

+  4.0  
+  53.4 
+  19.9 
+  29.0  
+  62.3 
+  14.3 
 ̂+  21.9 
+  31.1 
+  11.1 
+  13.3 
+  10.1 
— 31.4  
— 25.8  
+  14.4 
+  58.1 
+  52.6

6,303,395
4,529,888
4,025,439
3,395,577

891,508
2,337,963

647,977
1,805,214
2,780,193
2,357,490
1,104,779

700,684
404,817

1,257,153

533,293,984 445,430.453 + 1 9 .7

292,088,227

135,421,288
34,558,718
21,334,878
11,500,000

5.600.000 
27,263,080 
11,701,432 
10,553,736
27.724.296 

9,113,396 
0,399,599 
6 ,293,365 
3,106,631 
2,618,304 
3 ,596,888 
3,763,525 
1,419,059 
1,808,147 
3 ,246,257 
7,153,772 
3,569,908
1.500.000
1.750.000 

389,187 
504,009

6,708,265
1,573,952

12.136.297 
1,716,099

154,999,023

84,753,163
25,567,926
21,343,285
15,991,349
11,947,117

9,500,917
6,297,044
4,355,457
4,930,200
4,910,705
3,006,381
1,821,807
1,252,216
1,881,083

687,016
1,325,747
1,960,682
1,558,980

992,203
486,055
274,347
784,158

205,634,438

100,529,181
20,497,456
18,249,778

9,507,124
3,463,719

17,211,205
8,869,523
6,490,742

14,501,567
7,233,974
4,580,118
4,545,007
2,412,378
2,461,216
3,579,715
3,892,933

855,404
1,684,135
2,355,374
4,237,737
2,254,729
3,109,004
1,800,000

235,051
430,121

3,962,565
1,311,395
6 ,0 0 0 ,0 0 0

8,302,868,713 
3 ,480.778,803

364,024 ,088 ; 256,161,151 
6,353.8821665 ~ + 3 0 T 7 |67246l502,181,4,89 3 ,151,716 
2,959,9537121 + 1 7 .6  2|5171872,532 1,940,677,5  52
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T H E  F I N A N C I A L  S I T U A T I O N .

There has been no repetition the present week of 
the extremely high rates for money on call at the 
Stock Exchange experienced in previous weeks. 
But let no one delude himself with the idea that the 
country is on Easy Street as far as the money mar
ket is concerned. Though speculators on the Stock 
Exchange no longer appear perturbed about high 
money rates and it must be admitted that in the 
past tight money has never proved a serious ob
stacle to a bull movement in stocks, the situation 
of the banks at the moment must be regarded as far 
from assuring. The remark applies alike to the or
dinary or “ member”  banks and to the Federal 
Reserve institutions. Both must be considered as 
being in a highly extended condition.

The w'ords of warning uttered by the Federal 
Reserve Board early last month seem to have hac 
only a temporary restraining effect. While they 
had the air of novelty they made considerable im
pression and the banks for a time imdertook to ad
just their affairs accordingly, then they lapsed back 
again into their former habits, making new warn
ings necessary, which now, however, passed almost 
unheeded. Certainly study of bank statistics for 
recent weeks reveals no evidence of the presence 
of a restraining hand, either in the operations of 
our Clearing House institutions or those of the 
Federal Reserve Bank at this centre.

In the usual weekly statement of the m em ber banks 
of the Federal Reserve system, given out at AVashing- 
ton on Saturday night of last week and showing the 
condition of these member banks at the close of the 
previous week (or, to be precise, on July 3— July 4 
having been Independence Day and a holiday) 
attention is directed to the fact that in addition to 
the items previously shown in the returns, the state
ment now also gives the amounts of collateral notes 
discounted and of customers’ paiper re-discounted 
with the Federal Reserve banks by the reporting 
banks. As indicating the importance of these new 
items of information the commentator adds: “ It
thus becomes possible to measure the relative extent 
to which these banks are shifting their loan burden 
from their own shoulders to those of the Federal 
Reserve banks.”  The insertion, also, for the first 
time in the weekly statement of these member banks 
of comparative figures of condition for all the items 
on selected dates back to the beginning of the year 
invests the new data with additional interest.

Altogether the operations of 771 to 773 institutions 
are comprised in the weekly returns of these member 
banks (the number of banks reporting varying some
what from week to week), and the main feature dis
closed by the new items of information is that the 
“ loan burden shifted to the shoulders of the Federal 
Reserve banks”  is not being diminished. On July 3 
the bills payable representing borrowings at the 
Federal Reserve banks by these member banks aggre
gated $1,119,917,000, and the bills rediscounted with 
the Federal Reserve banks $306,446,000, making 
$1,486,363,000 together. The week before (June 27) 
the bills payable were $1,025,844,000, and the bills 
rediscounted $325,067,000, or $1,350,911,000, mak
ing an increase for the week of $135,452,000. The 
other comparative dates given are April 4 and Jan. 3, 
on which dates the aggregates of the two items were 
$1,416,990,000 and $1,438,383,000, respectively. In 
•ther words, on July 3. or at the latest date, the

“ burden shifted to the Federal Reserve banks”  was 
at its maximum.

These are general figures relating to the member 
banks throughout the whole country. Let us now 
apply the same test to the New York Clearing House 
institutions and the Federal Reserve Bank of New 
York. This gives us a specific case of direct and 
special interest. We will take first the figures pre
sented in the weekly Clearing House return and we 
will carry the comparison back merely to the begin
ning of June. We confine ourselves to three main 
items: (1) The aggregate of outstanding loans; (2)
the excess reserves above the legal requirement of 
13%, and (3) the aggregate of bills payable, redis
counts, acceptances and other liabilities, which also 
comes from the Clearing House, but from a separate 
statement. Here is the comparison for the last six 
weeks of these three items:

NEW YORK CLEARING HOUSE INSTITUTIONS.
Bills Payable,

Loans and Surplus Rediscounts,
Discounts. Reserves. Acceptances.

June 7 . . . . - - - .$ 5 ,1 1 4 ,3 6 2 ,0 0 0 $37 ,455 ,160 $737 ,812 ,000
1 4 . . . . 5 ,13 5 ,41 9 ,0 00 def.666 ,050 727 ,116 ,000
2 1 ____ 4 ,92 9 ,81 3 ,0 00 3 0 ,408 ,530 692 ,286 ,000
2 8 - - . . 4 ,91 0 ,56 6 ,0 00 64 ,077 ,130 685 ,247 ,000

July 5 ____ . . .  5 ,01 1 ,43 3 ,0 00 6 ,433 ,700 823 ,786 ,000
12____ 5 ,03 6 ,82 5 ,0 00 33 ,088 ,270 910 ,036 ,000

It will be observed that loans were at their maxi
mum on June 14, the date when the Clearing House 
institutions for the first time since the establishment 
of the Federal Reserve system showed a deficiency 
below the required legal reserves. The aggregate of 
the loans then was $5,135,419,000. The next two 
weeks the amount was cut down to $4,910,566,000 in 
the effort to remove the defect of deficient reserves 
and to convert the deficiency into a surplus. The 
effort proved successful, and on June 21, instead of 
the deficiency of $656,050 below  reserve requirements 
for June 14, there was now a surplus above the legal 
requirements of $30,408,530, while on June 28 this 
surplus was increased still further and raised to 
$64,077,130. This was accomplished, too, concur
rently with a reduction of the borrowings at the 
Federal Reserve Bank, the aggregate of the item of 
bills payable, rediscounts, acceptances, &c., having 
in the two weeks been reduced from $727,116,000 to 
$685,247,000. The Clearing House banks had heed
ed the warning from Washington. They had cut 
down their loan item, thereby reducing their deposit 
liabilities, and they had diminished the “ loan burden”  
which the New York Federal Reserve Bank was 
carrying for them— both highly encouraging features.

In the two weeks since then, however, the aspect 
of things has been completely transformed, and 
caution apparently thrown to the winds. The loan 
item has again been run up, rising from $4,910,566,
000 to $5,036,825,000, surplus reserves again cut 
down, and— worst of all— the aggregate of bills pay
able, rediscounts, acceptances, &c., increased from 
$685,247,000 to $910,036,000. In other words, in 
these two weeks the Clearing House institutions 
shifted $224,789,000 more of “ their loan burden from 
their own shoulders to those of the Federal Reserve 
bank.”  We may add that at $685,247,000 on June 28 
the item of bills payable, rediscounts, &c., was lower 
than at any other time since the Clearing House began 
furnishing information on that point last February. 
On the other hand, at $910,036,000 for July 12 the 
aggregate is by far the largest since the data concern
ing the matter have become available.
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As a companion piece to the foregoing, certain 
figures drawn from the weekly statements of the 
Federal Reserve Bank of New York will serve to 
complete the picture. Has the Federal Reserve 
Bank been cutting down the accommodation ex
tended to the member banks? Far from it! Here 
are the comparative figures showing the volume of 
the discounted bills for each of the last six weeks.

F E D E R A L  R E S E R V E  B A N K  O F  N E W  Y O R K .

-Bills Discounted-

July

Secured by Secured by Bills Bought Grand Total 
War Obk- Commercial in  Open of
gations. Paper. Market. Bills.

$  $  $  $May 2 9 . . .7 0 3 ,2 51 ,8 7 5  26 ,070,855 44 ,852 ,927  774 ,781 ,057  
June 0 . . .0 34 ,0 00 ,5 9 4  38 ,949 ,205  51 ,778 ,814  725 ,388 ,013

1 3 . .  .6 30 .1 11 .5 8 4  30 ,044 ,255  71,992,431 732 ,748 ,270
20 584,512 ,701 39 ,782 ,100  80 ,948 ,590  705 ,243 ,403
27 567,632 ,101 53 ,485 .010  100,821 ,012 721 ,938 ,723

3 ..0 7 4 ,4 4 8 ,8 5 1  05 ,073 ,525  113,047,329 853 ,109 ,705
1 1 . .  .7 42 .9 01 .0 4 2  62 ,341,703 119,303 ,357 924 ,600 ,102

These figures make it evident that the local Fed
eral Reserve Bank has been dealing with the local 
banks in most generous fashion. The Federal Re
serve Board was apprehensive lest the proceeds of re
discounts secured by war obligations should be used 
to promote speculation and asked the Reserve Banks 
to obtain information from the member banks that 
would enable it to determine the question. Neverthe
less the managers of the New York Federal Reserve 
Bank found themselves obliged to take on an addi
tional volume of these obligations. In the two weeks 
from June 13 to June 27 the aggregate of bills dis
counted secured by war obligations was reduced from 
•1630,111,584 to $567,632,101, thereby showing 
response to the suggestion of the Reserve Board, 
but in the following two weeks the amount was run up 
from $567,632,101 to $742,901,042. Not only that, 
but the aggregate of bills discounted secured by com
mercial paper —  the proceeds of which can of 
course be used for speculative ends, the same as the 
other class of bills— has also been steadily and greatly 
enlarged. Most surprising of all the Bank has been 
steadily adding to its holdings of acceptances bought 
in the open market, there having been an increase 
in the aggregate of such holdings in each and every 
week for a considerable time past, with the result 
that on July 11 the amount of the holdings stood at 
$119,363,357, against only $44,852,927 on May 29. 
Altogether, therefore, the Reserve Bank’s portfolio is 
now bulging with bills, the total of which on July 11 
was $924,606,102, against $853,169,705 on July 3, 
$721,938,723 on June 27 and $705,243,463 June 20, 
an increase for the three weeks of $219,362,639, or 
over 30%.

Coincidentally, the gold holdings of the Federal 
Reserve Bank were heavily reduced and its note 
issues further augmented. Loss in gold would have 
followed inevitably from the liberal way in which 
the Bank was making investments in bills. In 
addition, however, the Bank has had to meet a drain 
of gold for export. The embargo on the outflow 
having been removed, the metal has been leaving 
the country in large volume. Gold withdrawals 
since June 6, the Friday preceding the removal of 
the gold embargo, have totaled about $90,000,000, 
according to last Saturday’s statement of the Federal 
Reserve Board. The enormous volume of notes 
which the local bank has in circulation, of course, 
facilitates the outflow of the metal. The notes are 
in redundant supply. Up to July 3 the amount in 
circulation had been almost steadily increasing, but 
last week there was a decrease of $11,133,990 duo

to the exchange of notes for gold for export. Even 
with this decrease $751,780,870 remain choking the 
channels of circulation. Just think of over three- 
quarters of a billion notes afloat in a district com
prising little territory outside the State of New York. 
As showing how serious the loss of gold has been, it is 
only necessary to say that in the two weeks from 
June 27 to July 11 the gold reserve of the Federal 
Reserve Bank was cut down from $782,981,950 to 
$615,348,822.

With its gold holdings thus so rapidly dwindling 
it is hard to understand why the Bank should have 
made such liberal investments in bills, especially 
as the Reserve authorities at Washington were 
urging the member banks to curtail their borrow
ings at the Reserve Banks. If rediscounting of 
war paper and of mercantile notes could not be 
avoided, it is not easy to become reconciled to the 
action of the Bank in acquiring large additional 
amounts of acceptances in the open market. Doubt
less the explanation is that the Bank wants to aid 
in the establishment of an acceptance market and 
with the money market in tense condition found 
itself compelled to take large amounts of accep
tances which the member banks were passing by or 
disposing of because rates in the call loan branch 
of the market were so much more attractive. But 
we cannot get ourselves to believe that it is the 
function of the Bank to do this, especially when 
the effect is to weaken its position.

We have no intention, however, of speaking in 
a censorious spirit. The purpose of the Federal 
Reserve system, with its 12 regional banks, was 
to prevent the concentration of money power at 
this centre. Yet at every period of strain and 
trial, stress is felt chiefly at this centre and here 
is where relief has to be provided. The managers 
of the local Bank have doubtless proceeded on that 
theory or found themselves impelled to act in ac
cordance with it. Our object now is to call attention 
to the fact itself. As a result of the policy which 
it has pursued, the New York Federal Reserve 
Bank now finds its position strained, with the pro
portion of gold to liabilities down to a very low 
figure. As a matter of fact last Saturday the ratio 
of gold reserve to net deposits and Reserve notes 
com bined  was less than 40%, being only 39.3% 
and the law requires a gold reserve of 40% against 
outstanding Reserve notes and 35% against the 
deposit liabilities. The Reserve Board in its weekly 
computations follows the plan of allowing only 
the minimum of 35% against the deposit liabilities 
and counting all the remaining gold as reserve 
against the Federal Reserve notes. But even on 
that basis the gold reserve is down to 44%. And 
the startling fact is that this is a reduction from 68.2% 
only two weeks before, as will be seen from the 
following table.

FEDERAL RESERVE BANK

N e t  R eserve N otes
D e p o s its .  i t  C ircu la tio n . 

$  $
M a y  2 9 .-8 2 2 ,5 7 7 ,7 1 5  742 ,389 ,900  
Juno 0 _ _ 7 9 2 ,184,821 730 ,073 ,920  

13_.7 70 ,2 62 ,0 1 3  730 ,288 ,450  
2 0 -.7 7 4 ,4 1 6 ,6 1 2  735 ,225 ,075  
2 7 .-8 0 0 ,0 0 1 ,9 0 3  737 ,430 ,025  

July 3 _ .7 6 9 ,0 0 1 ,0 0 3  702 ,914 ,860  
1 1 .-8 1 4 ,0 5 3 ,0 0 7  751 ,780 ,870

OF NEW YORK.
— R a tio  o f  Gold—  

T o N o tes
T otal G old  T o D e p .  a f t .  3 5 %  

R eserve. &  N o t e s ,  on  D e v
s

751 ,487 ,990
700 ,149 ,538
737 ,350 ,587
771 .514 .949
782 .981 .949  
056 ,095 ,002  
015 ,348 ,822

%
48.0
50.1
48 .9
51.1
50 .9  
42.8  39.3

Dev.
%

0 2 .4
66.4
63.5  
6 8 . 1  
6 8 . 2  
50.7  44.0

Obviously the situation suggests caution There 
has been some discussion as to whether the Reserve 
banks are justified in assuming an attitude of indif
ference towards stringency in the call loan branch

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



204 THE CHRONICLE [Vol. 109.

of the market, since it has to do merely with security 
values, and whether such an attitude will not react 
to the detriment, of the money market as a whole 
and tend to impair confidence in the Federal Reserve 
system. It must be admitted that the inter-depen
dence of the different branches of the money market 
is very close. But that is a matter of little conse
quence now. With a gold reserve of only 35% 
against deposit liabilities, the absolute m in im u m  
allow ed by the la w , (this means, be it remembered, that 
the Reserve Bank in holding the 13% reserve of the 
member banks has only 35% of the 13% in the shape 
of gold, cutting therefore the gold reserve of the 
member banks in the Federal Reserve Bank down to 
the low figure of 4.55%) and a gold reserve of no 
more than 44% against the Federal Reserve notes 
in actual circulation— or only 4%  above the legal 
minimum—the New York Federal Reserve Bank 
is in no position to intervene either in aid of call loan 
accommodation or of any other branch of the money 
market. I t  has reached the lim it o f  its  fu n ctio n in g  in  
that regard . And the sooner that fact is recognized, 
and everyone adjusts his affairs accordingly the 
better it will be all around.

Transvaal gold mining results for June 1919, 
while showing a slight augmentation in the per diem 
output of the workings over the previous month, 
exhibit (as did all earlier similar periods since and 
including June 1917) a decline from the correspond
ing period of the previous year. For the half year 
«nded June 30, moreover, the yield of gold from 
the world’s premier field is less than in 1918 and 
well below any similar six months period since 1914. 
Specifically, production in June 1919 was only 
702,379 fine ounces or a daily average of 23,412 
fine ounces, against 727,696 fine ounces and 24,256 
fine ounces last year, 759,724 fine ounces and 25,324 
fine ounces two years ago and 761,764 fine ounces 
and 25,392 fine ounces in 1916. For the six months 
of 1919 the production of the Transvaal at 4,147,484 
fine ounces compares with 4,256,334, 4,572,936 and 
4,631,867 fine ounces respectively one, two and 
three years ago. Furthermore, it is to be noted 
that in Rhodesia, West Africa, &c., the output is 
also running behind last year, according to the last 
cabled returns, denoting that the outcome for the 
country as a whole for the half year is quite well 
under that of 1918. From Australasia, too, advices 
indicate contraction in the gold yield and the same 
is true of India.

About the time of the signing of the peace treaty 
a prominent Peace Conference authority was quoted 
as saying that there was still a year’s work ahead of 
that body. Whether that length of time will elapse 
before it can say that its work is finished remains to 
be seen. It is quite evident, however, that, with 
the real leaders of the organization, and many of 
their technical advisers absent from Paris, and with 
the greater part of them busily engaged with affairs 
in their respective countries, much less will be heard 
in the United States about the proceedings of the 
Conference from day to day, than when the delibera
tions were in full swing. This week little of vital 
importance came to hand in the cable advices. This, 
of course, was to be expected. While the German 
treaty was in process of formation the attention of 
the peoples of the Allied nations, the Central Powers 
and of the United States, and of the whole world for

that matter, was centred upon the doings of the 
Peace Conference. Now, with the German treaty 
signed and ratified by the German National Assembly 
the peoples of the various nations, particularly of 
Germany, are giving special attention to reconstruc
tion measures. It is about these matters that we 
shall hear most as the days, weeks and months go by.

France celebrated her Victory Day last Monday. 
In point of the number of spectators—variously 
estimated at from 4,000,000 to 6,000,000; of dis
play and enthusiasm, American observers were 
quoted in Paris advices as saying that the affair 
exceeded anything they had ever witnessed in the 
way of a parade in this country. Dame Nature 
favored the people with delightful weather, which 
was spoken of as more closely resembling that of 
October than of July. While it was primarily 
France’s Victory Day, her allies and the United 
States were well represented in the parade and par
ticipated heartily in the spirit of the event. The 
clamor of the French press last week that Marshal 
Joffre be given a prominent place in the procession 
was satisfied, inasmuch as some of the dispatches 
stated that he was the first of the prominent military 
officers to pass under the Arch of Triumph, while 
others related that he and Marshal Foch “ rode side 
by side, their horses keeping perfect step.”  Fol
lowing these distinguished French commanders came 
General Pershing with a detachment of American 
troops, who in turn was followed by Field Marshal 
Haig and General Robertson, after whom the mili
tary leaders of many nations, with their staffs and 
detachments of soldiers came in due order. The 
reception given to General Pershing and his men 
was said to have been second only to that accorded 
to the French commanders and their sturdy and 
valiant doughboys. In the accounts of the cele
bration special emphasis was laid upon the fact that 
America’s chief part in the actual warfare was played 
between Bastile Day of 1918 and that of this year. 
On the former anniversary it was noted that the 
Allies were in great peril, and attention was drawn 
to the fact that within less than 24 hours from the 
time that a little cavalcade of American troops had 
gone to the Washington monument in Paris and 
pledged themselves to the Allies and to their own 
country, the Germans had begun a great offensive, 
in the checking of which the Americans were such an 
important factor.

Great Britain will be celebrating her Victory Day 
as this issue of the “ Chronicle”  reaches its nearby 
readers to-day. General Pershing, whose head
quarters, by the way, are now in Paris, arrived in 
London Thursday for the event. The advices stated 
that he and his associates received a warm welcome 
at the Victoria Station, where they were formally 
greeted by a group of British military officers headed 
by Col. Winston Churchill, Minister for War. The 
party was driven to the Carlton Hotel in court car
riages that had been sent from Buckingham Palace 
by the King. The American commander has had a 
tremendously busy time ever since. His social en
gagements have included a dinner at the American 
Embassy, given by Ambassador and Mrs. Davis, a 
dinner at the American Club, a garden party as a 
guest of the King and Queen. Yesterday he was 
presented with the freedom of the City of London 
and a sword of honor at the Guildhall. To-day he

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



July 19 1919.] THE CHRONICLE 205
will lead the American troops in the great Victory 
Parade in London, for which the people of that city 
and England have been making elaborate prepara
tions for some time. The American troops which 
will participate arrived in London on Thursday and 
were said to be “ the last of the homeward-bound 
forces to be cleared through England.”  Elaborate 
preparations were made well in advance for their 
entertainment also, which London advices state have 
been carried out fully. The London press paid high 
tributes to the valiant service rendered by General 
Pershing and his men during the war.

Secretary of State Lansing did not get away from 
Paris and did not set sail from Brest as soon as was 
indicated in Paris cablegrams late last week, nor 
as soon as he himself had planned. The delay was 
due to the coaling of his ship, the Rotterdam, which 
could not be accomplished on schedule time. 
Although he went on board promptly after his arrival 
from Paris Sunday morning, the ship did not lift 

-her anchors until 1.30 o’clock Monday afternoon. 
A favorable impression appears to have been made 
by a statement that Mr. Lansing issued just before 
leaving Paris for Brest. He laid special emphasis 
upon the idea that “ the signing of the German treaty 
would not bring tranquility to the world, nor settle 
several disturbing problems.”  While admitting that 
the treaty was not all that might have been desired, 
he suggested that if the people of the different govern
ments that are expected to become signatories to the 
treaty in due time will stand behind their officials 
and the treaty, “ the world will be put right again.”  
Upon the first and somewhat cursory reading Mr. 
Lansing’s statement was regarded by some as pessi
mistic, but he was said to have asserted that such 
a construction should not be placed upon it. The 
opinion was expressed that his frank words would 
“ have a good effect in Europe in counteracting the 
impression that the signing of the treaty means the 
restoration of normal conditions instanter.”

On Monday the very day that the American Secre
tary of State set sail for home the rumor was revived 
that he would soon resign. In one Paris dispatch 
that was made public here Tuesday morning he was 
spoken of as a “ statesman disappointed and dis
illusioned over the outcome of the Peace Conference.”  
For several weeks it has been reported that he 
differed with President Wilson, particularly over the 
Shantung provision of the peace treaty, and is said 
to have declared when the matter was under active 
discussion that it “ holds great trouble for the future.”  
No one could have failed to recognize that for many 
months Mr. Lansing’s position has been embarrassing 
and even humiliating. Not the least of the trying 
features of the situation with which he has had to 
contend is said to have been a practiccon the part of 
President Wilson of seeking counsel from Col. E. M . 
House regarding State affairs instead of his Secretary 
of State. It is to be hoped that the President’s new 
“ open door”  policy, which he put into effect this 
week, will include the members of his official family 
as well as the members of Congress, whose support 
for the peace treaty and the League of Nations he 
is eagerly seeking. Of the actual relations between 
the President and his Secretary of State the public 
has no definite knowledge, and it is, of course, possible 
that current reports of differences between them arc 
entirely baseless. Mr. Lansing, in his personal fare
well to the French people, attributed his inability

to remain for the Victory Day celebration, which 
took place the very day his ship sailed from Brest, 
“ to the demands of peace,”  which he declared were 
“ no less stern than those of war.”  Speaking more 
specifically, he said that the “ demands of peace”  
included “ the ratification of the treaty, the Franco- 
American agreement and the expansion of America’s 
Department of Foreign Affairs to meet the new 
problems involved. A Paris cablegram yesterday 
morning claimed that the American peace delegation 
was greatly hampered because of the uncertainty as 
to what action the American Senate would take on 
the Peace Treaty and the League of Nations 
covenant.

In the meagre advices that have been received 
relative to happenings at the Peace Conference, it 
was made clear that there was more apprehension 
over the Italian situation than over perhaps any 
other problem with which that body has to deal. As 
early as a week ago to-day, however, the Italian 
Foreign Minister, Tittoni, was reported in a Rome 
dispatch to have expressed the opinion in the course 
of an address before the Chamber of Deputies the 
day before, “ that the negotiations going on in Paris 
would lead to a settlement in the course of the next 
week,”  and added that “ he hoped at that time to 
tell the country everything.”  Signor Tittoni is also 
head of the Italian peace delegation. He returned 
to Paris last Sunday, after having conferred with his 
Government. In a special cablegram from Paris 
the same day the Italian problem was still character
ized as “ grave.”  Conditions in Italy, however, 
apparently have improved materially. Nothing was 
heard during the early part of the week at least that 
indicated a continuance of the recent serious disturb
ances in many important centres of that country. 
On Monday Fiume was reported to be quiet after 
the recent anti-French outbreaks.

On Monday Premier Nitti was given a vote of 
confidence by the Italian Chamber of Deputies, the 
count being 257 to 111. He informed the members 
that the Government had “ taken ample measures to 
preserve order, in view of the threat of a general 
strike throughout the country.”  In a special dis
patch from Rome it was declared that the vote of 
confidence was needed by the Nitti Ministry and 
that “ it came in good time to give the new Cabinet 
the authority and prestige it needs so much in the 
present disturbed situation of the Kingdom.”  Pre
mier Nitti himself, it was observed, “ seems to be 
the right man in the right place. He is kind hearted 
and amiable, but inflexible whenever the safety of 
the country is at stake.”

On Tuesday word came from Rome that “ almost
2,200,000 soldiers of the Italian army have been 
demobilized since the signing of the armistice,”  and 
it was stated also that “ the remaining effectives of 
the Italian army in service approximate 2,000,000.”  
Thomas Nelson Page, American Ambassador to Italy, 
arrived in New York Monday evening and was 
quoted as conveying the impression that while he 
had not resigned, he would do so in the near future, 
believing that “ with the signing of the Peace Treaty 
I felt that I had finished my war duties and could 
come home.”  He is said to have spoken rather 
pessimistically regarding conditions in Italy, “ be
cause of the food and coal shortages,”  but to have 
expressed the opinion that when the Italian people
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“ get back to labor on a normal basis the present 
rather dark picture in Italy would disappear.”  
According to a message from Rome yesterday 
morning several branches of the railway service had 
voted not to strike on July 20 and 21.

Really the most important development in Europe 
this week, following the signing of the Peace Treaty, 
was the lifting, by France, Great Britain and the 
United States of the ban on trade with Germany 
that had existed during the war and since the signing 
of the armistice. This action makes it possible for 
Germany, as soon as she can raise the money and 
secure the transportation, to begin to get food on 
her own account from foreign sources, and raw and 
manufactured materials and other supplies so sorely 
needed for reconstruction purposes. A week ago 
to-day it became known here through cable advices 
from Paris that the day before Premier Clemenceau, 
as Chairman of the Peace Conference, had sent a 
communication to Baron von Lersner, head of the 
German peace delegation, stating “ that having re
ceived official notification of the ratification of the 
Peace Treaty, the Allied and Associated Governments 
had given orders that the blockade of Germany should 
be raised to-day.”  The French official note giving 
notice of the resumption of trade was issued last 
Saturday and was made effective immediately. The 
regulations provide that “ permits be obtained for 
the exportation to Germany of any merchandise on 
the prohibited list. No merchandise originating in 
or coming from Germany may be imported into 
France without a special permit from the Minister of 
Finance and the Minister of that Department of 
the Government particularly interested in the 
products.”

Great Britain took equally prompt action with a 
view to raising the blockade. London advices stated 
that the Board of Trade had issued general licenses 
“ under trading with the enemy legislatidn, authoriz
ing, with certain reservations, the resumption of trade 
with Germany and German Austria.”  It was ex
plained that “ the licenses do not remove the existing 
restrictions upon the payment of debt and the 
return of properties due or deliverable to persons in 
Germany and German Austria, with respect to pre
war transactions.”  According to the understanding 
in London at that time, Germany will send a charge 
d’affaires there, “ but that no German Ambassador 
will be named for some time.”

Tuesday morning word was received here from 
Washington that the night before Acting Secretary 
of State Polk had announced “ that the restrictions 
against trade and communication with Germany 
under the provisions of the Trading With the Enemy 
Act have been removed by a general enemy trade 
license issued by the War Trade Board section of the 
Department of State, effective July 14.”  (Last 
Monday) It was explained that “ this general license 
is a ‘blanket license,’ and in effect simply removes 
trade with Germany from the terms of the Trading 
With the Enemy Act,”  and it was asserted also that 
“ individual licenses, or licenses covering any ship
ment are not necessary.”  As a natural result of the 
lifting of the trade ban, Berlin advices stated that 
“ a sharp decline in food prices is reported from all 
sections of Germany” and it was added that the “ most 
marked declines are in the Rhenish zone of occupa
tion, where the drop has been from 30 to 60% .”

Undoubtedly three of the most undesirable in
dividuals in public life in Europe with whom the 
Peace Conference authorities have had to deal are 
Bela Kun, head of the Communist Government in 
Hungary, and Lenine and Trotzky, who have been 
trying to keep a Bolshevist Government going in 
Russia. If all three could be removed from their 
present official positions and from the scenes of 
activity in their respective countries, the problems 
of the Peace Conference leaders would be simplified 
greatly. A week ago Marshal Foch and repre
sentatives of Czecho-Slovakia and Jugo-Slavia ap
peared before the Supreme Council of the Peace Con
ference for a discussion of the advisability of be
ginning military operations against Bela Kun’s 
forces. The different representatives were asked 
to present the matter to their governments and to 
ascertain to what extent they would participate 
in such an undertaking. On Tuesday it was re
ported from Paris that “ the Allied and Associated 
Powers to-day joined in a wireless message to Bela 
Kun declaring that they cannot enter into a dis
cussion with him until he has carried out the con
ditions of the armistice.”  A Vienna dispatch the 
same day asserted that the Communists were utiliz
ing every means possible “ to outwit the blockade 
of Hungary,”  and to this end were reported to be 
“ using airplanes and automobiles to bring in their 
supplies.”  On Wednesday a report was said to have 
been received in Milan from Vienna which declared 
that General Franchet d’Esperey, commander-in
chief of the Allied armies in the Near East, had 
“ delivered an ultimatum to Bela Kun, demanding 
the immediate resignation of the Hungarian Soviet 
Ministry in favor of a free government elected by 
popular vote.”  A copy of a message which Lenine 
is said to have sent to Bela Kun recently by airplane 
has come into the possession of the Council of Five 
of the Peace Conference. In this document the 
Russian Soviet leader urged his brother Soviet in 
Hungary “ to persevere in his war with the En
tente.”

A Paris dispatch Wednesday afternoon stated that 
the American delegation, “ before going on record in 
the present discussion of the Hungarian situation,”  
had decided to refer the matter to President Wilson 
for decision and instructions. According to a cable
gram from Vienna Thursday morning, General 
Boehm, commander of the Bela Kun forces, was in 
prison, and that “ a crisis in the Hungarian Soviet 
Government existed.”  It was even claimed that 
Bela Kun was contemplating flight. This, by the 
way, is not a new report, as it has appeared from 
various sources rather frequently in recent weeks. 
Paris advices Thursday morning claimed that the 
Supreme Council of the Peace Conference was “ lie
coming more and more concerned over the situation 
in Bolshevist Hungary and Bolshevist Russia,”  and 
in fact, it was asserted that they were “ a present 
menace to the restoration of complete peace, with 
which the Allied Powers must deal immediately.” 
The Council was said to be preparing to prevent the 
sections of Hungary controlled by Bela Kun and those 
of Russia dominated by Lenine, from trading with 
the outside world. This was regarded as the most 
effective way of handling those troublesome situa
tions, inasmuch as it was estimated that a military 
force of at least 200,000 would be required to combat 
the Bela Kun forces successfully. It was pointed 
out that the raising of that number of soldiers for
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that purpose would be impossible at this time. Iu 
opposition to this view of the situation, so far as 
Russia was concerned, a report was received from 
London on Thursday morning that the Allied block
ade against that country might be lifted at any time. 
Announcement was made in a Paris cablegram yester
day morning that the Peace Conference authorities 
had received advices “ from reliable sources in 
Vienna” that Bela Kun had been ousted and that 
“ Budapest was in disorder.”  According to the 
advices “ Herr Boehm and Herr Lander have taken 
over control of the Communist Government.” 

The late cablegrams from Paris last evening 
reported that the Supreme Council of the Peace 
Conference was again considering Allied intervention 
in Hungary, “ where military action seems the only 
means to end a situation dangerous for Rumania 
and Poland.”  In a Berlin dispatch, also received 
here last evening, it was claimed that Count Michael 
Karolyi, former President of the Hungarian Republic 
had arrived in Italy and would proceed to America.

In a dispatch from Paris it was claimed that the 
Bulgarian peace delegates would leave Sofia for Paris 
Thursday and arrive in the latter centre July 25. 
The reparation bill to be paid by Bulgaria to the 
Allies is expected to be between 1,000,000,000 and
2 ,000,000,000 francs, according to a Paris cablegram 
last evening. It was stated also that “ the peace 
treaty with Bulgaria was nearly completed to-day.” 
According to this message also, July 29 has been 
fixed “ as the date on which representatives of Holland 
and Belgium will meet delegates of the five great 
Powers in Paris and begin work on the revision 
of the Treaty of 1839.”

There was further discussion in Great Britain, 
France and Germany of the probabilities of the former 
German Emperor being tried by an international 
tribunal. A week ago London cablegrams declared 
that “ predictions that the project to bring the former 
German Emperor to trial in England will be aban
doned, are growing, in view of the almost unanimous 
opposition of the newspapers of all parties.”  In 
fact, it was declared that “ virtually all the leading 
papers, with the exception of the Northcliff press, 
are denouncing the plan.”  An uncertain factor in 
the whole proposal has been, and still is, the attitude 
of Holland toward a demand of the Allies to surrender 
the fugitive. On this point the advices have been 
extremely conflicting and altogether unofficial. A 
special cablegram received from The Hague on 
Tuesday declared that apparently the prevailing 
opinion was that “ Holland should not deliver the 
former Kaiser, if it is at all possible to escape the 
pressure.”  It was added, however, that the opinion 
also prevailed that “ the former Kaiser should be 
requested to move from Dutch soil.”  The same day 
a despatch came from Berlin which said that the 
“ Tageblatt”  declared it had learned that “ the Allied 
and Associated Powers will not ask Holland to give 
up the former Emperor William for trial, but that 
they will request Germany to demand from Holland 
that he be delivered up.”  According to that paper 
also “ 1G7 persons will be asked for, including leading 
generals, other commanders, etc.”  On Wednesday 
the claim was set up in a special Berlin cablegram to 
a prominent New York newspaper that the Pan- 
Germans and Militarists were making great headway 
in a movement to save the former Kaiser from extra

dition from Holland and from trial by the Allies. 
A Paris despatch on Wednesday said that “ the 
question of the future fate of the former German 
Emperor was discussed to-day by the Inter-Allied 
Committee on War Responsibility,”  but it was 
added that “ no demand concerning William Hohen- 
zollcrn has yet been made to the Dutch Government .”  
Still another special message stated that the former 
Emperor and his wife were reported to be unwell, 
he suffering from a severe cold and she with heart 
trouble. Paris heard last evening that the “ Nord- 
deutsche Allegemeine,”  a supporter of the old Im
perial Government, claimed to have information 
that “ Holland will consent to the extradition of 
Ex-Emperor William.”  Although reported better of 
his cold, the advices from Amerongen stated that he 
was still in bed, upon the advice of his physicians.

As the week advanced the advices from Berlin 
and Weimar indicated that the Socialist Party now 
in power in Germany was gradually losing strength. 
It was declared in one dispatch that the so-called 
Orthodox Socialists had reached the apex of their 
strength and that henceforth the drift of the thought
ful people who had been inclined to follow the 
Socialist leaders would be toward greater conserva
tism. Count von Bernstorff was reported as having 
written an article for a Berlin paper in which he urged 
the Germans to withdraw from socialism, because of 
the opposition in the United States to that movement, 
and in every other way to court the favor of this 
country. He called special attention to the fact 
that in America alone may be found the money needed 
for reconstruction in Germany and added that the 
people of this country are likely to champion the 
League of Nations more ardently than those of any 
European power. He made it clear that Germany 
should do all in its power to secure membership in 
the League of Nations and to this end should en
deavor to secure the friendship of President Wilson, 
whom he declared is the leading champion of that 
proposal.

An echo of the Saar Valley controversy about 
which so much was said in the earlier days of the 
Peace Conference was heard this week through a 
request from the Germans for the appointment, by 
the French Government, of a “ commission on the 
question of the exploitation of the Saar Basin.”  An 
interesting report came from Paris, also on Wednes
day, that “ Germany is preparing to offer to rebuild 
the destroyed cities of Northern France with her 
own workmen, but according to French stipulations, 
as part of her reparation payment.”  Vienna sent 
word that Count von Brockdorff-Rantzau had been 
“ accepted by the Government as German Minister 
to Austria.”  About mid-week a cablegram was 
received from Berlin stating that the railway and 
tramway strike in that city had come to an end after 
a fortnight's duration, “ with the practical defeat of 
the strikers,”  but that “ elsewhere the danger of 
further strikes is growing.”

Further details were received of Matthias Erz- 
berger’s plan for raising large additional sums of 
money by taxation. He was reported to have issued 
a statement which set forth that a tax of 10% would 
be levied on fortunes of 5,000 to 50,000 marks; 12% 
on 100,000 marks; 21% on 200,000 marks; 45% on
1,000,000 marks, and G5% on fortunes over 3,000,000 
marks. The plan was said to allow 30 years for the
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payment of the taxes, the first installment falling 
due next January. At a conference in Weimar last 
Sunday Herr Erzberger discussed his financial and 
taxation plans with the Finance Ministers, Premiers 
and diplomatic representatives of the different States, 
and with Professor Hartmann, the Austrian Minister 
to Germany. The advices received toward the close 
of the week represented that Herr Erzberger has 
become extremely unpopular throughout Germany 
and that his financial and taxation plans were re
garded as visionary and improbable of adoption. 
In fact, it was declared that his Government could 
not last very much longer.

On Wednesday it was claimed in a wireless message 
from Paris that “ from present indications it will not 
be long before the Allied Powers formally recognize 
the Kolchak Government and other bodies in Russia 
that are engaged in war against the Bolshevist 
authoritiy.”  The author of the message admitted, 
however, that the Peace Conference authorities “ are 
not ready to take that course yet.”  Thursday morn
ing, according to a London cablegram, Admiral 
Kolchak had met with a reverse in the capture of 
Ekaterinburg by the Bolsheviki. This place is the 
centre of the Ural mining region and has been one of 
the main supply towns of Admiral Kolchak’s army. 
Attention was called to the fact that if the report is 
true “ the Kolchak forces have lost their last impor
tant base north of the Trans-Siberian Railway.”

Yesterday Premier Clemenceau conferred with 
representatives of the National Federation of Labor 
“ to prevent the general strike proposed for July 21 
as a protest against the maintenance of Allied troops 
in Russia.”  This strike is only a part of an interna
tional labor movement planned for July 21 and July 
22 in Europe. The Premier appeared before a com
mittee of the Chamber of Deputies and in the course 
of a discussion of the Peace Treaty, declared to the 
members that the safety of France is guaranteed 
by its terms.

The most interesting political announcements in 
Great Britain had to do with the beginning of a 
movement for the establishment of a permanent 
Coalition or Centre Party. According to the “ Daily 
Mail,”  the idea was launched by Colonel Winston 
Churchill, Secretary for War, at a private dinner in 
London Tuesday night. The opinion prevailed that 
in advocating the organization of such a party he 
was really speaking for Lloyd George. The account 
stated that the War Secretary had just returned from 
a visit to the Prime Minister, at his country place, 
and that he spoke “ as a disciple of the Great Com
moner.”  In his address “ He reviewed the old poli
tical differences and emphasized the need for the 
continued combination of the moderate elements 
among the Unionists and the Liberals to preserve 
what had been won in the war.”  hie was reported 
to have placed special emphasis on the idea that this 
must be done “ for the purpose of fighting Bolshe
vism.”  The opinion was said to have prevailed 
among the diners, who included more than 100 mem
bers of the House of Commons, that Lloyd George 
would lead the new Centre Party. Lord Birkenherd, 
in his speech, gave a word of warning “ that the 
Coalition must not overlook the possibility of a 
Labor Government.”

Throughout the week one of the chief topics of 
discussion in British industrial and labor circles was 
the advance of 6 shillings a ton in the price of coal 
recently proposed by the Government. Trade union
ists declared that it was “ merely a political trick of 
the Coalition Government to head off the nationali
zation of the mines.”  Those, on the other hand, 
who are strongly opposed to nationalization of in
dustries and public utilities in Great Britain, de
clared that every experiment in that direction 
by the British Government has resulted in heavy 
losses. Special mention was made of the postal 
service, the railways, the telephones and even 
of some industries “ that supply the daily bread of 
the nation,”  which, it was alleged, “ are drawing one 
million pounds every week from the taxpayers’ 
pockets.”  Discussing the coal situation more speci
fically the suggestion was made that “ coal is the 
very root of Great Britain’s prosperity,”  and the 
assertion was made that production is falling off, in 
spite of the release of more skilled labor from military 
service. At the beginning of the week the opin
ion was expressed in London advices that the ad
vance in the price of coal might start a nation-wide 
strike.

What is known as the coal miners’ bill was discussed 
in Parliament on Monday. Speaking on the measure 
in the House of Commons that evening, Sir Auckland 
Geddes asserted that not only was the proposed 
advance necessary, but that it “ might have to be 
9 shillings 2 pence unless England could maintain 
her markets and prices for export in the face of Amer
ican competition and the rise of oil, and improve her 
output.”  The debate was said to have been “ full 
of dramatic surprises.”  Members of the House who 
are large mine owners declared most emphatically 
that they would never submit to the nationalization 
of their mines. As a result of the discussion the 
Government decided to postpone for five days the 
putting into effect of the 6-shilling advance, “ pending 
an effort to effect an agreement between the con
tending interests.”  Robert Smillie, President of the 
Miners’ Federation, in an address to the members at 
Reswick, England, on Tuesday, intimated that a  
strike would be called if the Coalition Government 
did not carry out its alleged pledge to nationalize the 
mines. A cablegram received yesterday morning 
quoted him as saying, on the other hand, that the 
Miners’ Federation would co-operate with the Gov
ernment if it “ would put into operation the economics 
in the coal industry suggested in the first report of 
Justice Sankey, and also-introduce legislation for the 
nationalization of coal mines.”  The conference 
decided by an overwhelming vote not to give the 
pledge asked for by Andrew Bonar Law in the 
debate on the coal question in the House Monday 
night. This pledge called for a continuance of the 
operation of the mines, on the condition that “ the 
Government would accept the suggestion of William 
Brace, President of the South Wales Miners’ Federa
tion, that a committee of inquiry be appointed and 
that the 6-shilling increase in the price of coal be 
postponed for three months.”

Thursday Chancellor of the Exchequer Austen 
Chamberlain made the first official announcement 
of the total subscriptions to the recent British 
Victory Loan. He informed the members of the 
House of Commons that the grand total was £708,
000,000, of which £539,000,000_was new money.
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These figures fell considerably below the estimates 
said to have been made in London early in the week, 
that appeared in advices received here Tuesday 
morning. At that time it was believed that the total 
would exceed £1,000,000,000, of which British banks 
were reported to have taken £100,000,000. Among 
the large investments by the banks themselves were 
said to have been the following: Lloyds, £16,500,000; 
London County, Westminster and Paris, £15,750,
000; Barclays £14,000,000; London City Joint & 
Midland £12,000,000, and the London Provincial & 
South Western £12,000,000. Following the closing 
of the lists for the Victory Loan, large offerings of 
corporate securities are looked for. lho market for 
industrial shares was depressed by the proposed 
advance of 6 shillings a ton in the price of coal. The 
hope was expressed, however, that it might be 
averted. Otherwise the steel manufacturers declared 
that they would not be able to meet American com
petition.

British revenue returns for the week ending July 
1 2  showed a falling off and there was a deficit in the 
Exchequer balance of £208,000. This, however, was 
due to the heavy re-payments of Treasury bills, these 
reaching £86,851,000. The week's expenditures 
amounted to £16,726,000 (against £19,533,000 for 
the week ended July 5), while the total outflow, in
cluding Treasury bills repaid, and other items, aggre
gated £123,812,000, against £138,149,000 last week. 
Receipts from all sources were £123,604,000, as 
compared with £138,719,000 a week ago. Of this 
total, revenues contributed £22,911,000, against 
£21,581,000, and savings certificates £2,400,000, 
against £1,500,000. Other debt brought in £1,066,
000, against £2,468,000, while from advances a total 
of £93,650,000 was received, in comparison with 
£85,600,000 the week before. Receipts on account 
of Treasury bills were £3,577,000. This with the 
continued heavy repayments has further reduced the 
total volume of Treasury bills outstanding to £682,
209,000, although temporary advances outstanding 
have reached a total of £939,467,000, an increase of 
the week of £74,630,000. The Exchequer balance 
now stands at £6,002,000, as compared with £6,210,
0 0 0  the week previous.

On Tuesday news was received by cable that the 
issue of British Treasury bills had been resumed, 
and that this announcement had been hailed with 
keen satisfaction by the discount market which has 
been sadly in need of bills since the suspension of the 
sale of Treasury bills at the end of May. It is also 
expected that this will serve to reduce temporary 
advances outstanding from their wholly unprece
dented total. It is stated that these advances con
stitute one of the worst forms of credit inflation. 
The new issue, which includes three months bills at 
3 ^ % , six months at 3}^%  and yearly bills at 4% , 
are now on sale daily at the Bank of England at these 
fixed rates, which compare with 3 ^ %  for previous 
three and six months bills. The movement^has 
caused a general stiffening of rates all around.

No change has been noted in official discount rates 
at leading European centres from 5%  in London, 
Paris, Berlin, Vienna and Copenhagen; 53^% in 
Switzerland; 6%  in Sweden, Norway and Petrograd, 
and 4]^%  in Holland and Spain. In London the 
private bank rate has been advanced to 3 7-16@ 
3 V f/o  for sixty days, against 334%, and 3 9-16@

3 ^4% for ninety days, against 324% last week. 
Money on call in London is also firmer, being quoted 
at 2 7/ s % ,  which compares with 2 % %  a week ago. 
As far as we have been able to ascertain, no reports 
have been received by cable of open market rates at 
other centres.

A further increase was shown in gold by the Bank 
of England, though the amount was small, only 
£33,230. Total reserves, however, showed an ex
pansion of £732,000, note circulation having been 
reduced £699,000. Deposits, that is, “ other”  de
posits, and Government securities, registered almost 
sensational declines— £92,593,000 in the case of the 
former and £92,255,000 for the latter— so that the 
proportion of reserves to liabilities was sharply ad
vanced and is now 20.54%, as against 12.30% a week 
ago and 17.10% last year. The highest percentage 
thus far this year was 20.85% in the week of Feb. 20, 
while the lowest was 11% on Jan. 2. Public deposits 
were increased £119,000, while loans (other securi
ties) showed a contraction of £929,000. 4 he Bank s
stock of gold on hand aggregates £88,703,675, as 
against £66,498,872 a year ago and £53,192,550 in 
1917. Reserves now stand at £28,257,000, com
paring with £29,580,097 in 1918 and £31,125,125 
the year previous. Circulation is now £78,916,000. 
Last year the total was £55,368,775, and in 1917 
£39,517,425. Loans total £82,405,000, in compari
son with £105,527,950 and £112,664,895 one and 
two years ago, respectively. Clearings through the 
London banks for the week total £604,790,000, as 
against £672,480,000 a week ago and £403,634,000 in 
the corresponding week of last year. We append a 
tabular statement of comparisons:

BANK OF ENGLAND’S COMPARATIVE STATEMENT.
1919. 1918. 1917. 1916. 1915.

July 16. July 17. July 18. July 19. July 21.
£ £ £ £ £

Circulation.............  78.916,000 55,368.775 39,517.425 35,960,240 33.774.310
Public deposits.-.-- 24,914,000 38,212,040 47,755,170 58,06S,0*8 109,220,335
Other deposits____ 112,622,000 134,797,874 124,711,196 86,443,050 134,620,428
Governmentsecur’s. 34,690,000 55,777,632 45,487,661 42,188,185 53,157,910
Other securities___  82,405,000 105,527,950 112,664,895 80,788,352 164,567,210
Reserve notes & coin 28,257,000 29,580,097 31,125,125 39,440,893 44,101,916 
Coin and bullion—  88,703,675 66,498,872 53,192,550 56,951,133 59,426,226
Proportion of reserve

to liabilities- - - - - -  20.54% 17.10% 18.62% 2/.25% 18.13%
Bank rate___ ____  5% 5% 5% 6%

The Bank of France reports a further gain of 10,
237,560 francs in its gold item this week. The Bank’s 
aggregate gold holdings now amount to 5,566,289,585 
francs, comparing with 5,430,714,767 francs last 
year and with 5,296,117,673 francs the year before; 
of these amounts 1,978,278,416 francs were held 
abroad in 1919, 2,037,108,484 francs in 1918 and 
2,035,808,966 francs in 1917. During the week, 
Treasury deposits were augmented to the extent 
of 16,498,423 francs. Bills discounted, on the other 
hand, fell off 27,647,965 francs, advances decreased 
6,922,492 francs, while general deposits were reduced 
125,899,076 francs. Note circulation took a favor
able turn, a contraction of 3,109,700 francs being 
registered, contrasting with the large expansion of 
nearly 566,000,000 francs recorded during the two 
preceding weeks. The total amount of notes in 
circulation now aggregates 35,004,713,280 francs 
comparing with 29,111,095,595 francs at this time i* 
1918, and with 20,204,703,640 francs in 1917. In 
1914, just prior to the outbreak of war, the amoun 
outstanding was but 6,683,184,785 francs. Com
parisons of the various items in this week’s return 
with the statement of last week and correspondin g 
dates in 1918 and 1917 are as follows:
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BANK OF FRANCE’S COMPARATIVE STATEMENT.
Changes ---------------------- Status as of---------------------

for Week July 17 1919. July 18 1918. July 19 1917. 
Gold Holdings— Francs. Francs. Francs. Francs.

In France............. Inc. 10,237,560 3,588,011,169 3,393,606,282 3,260,308,707
Abroad.................  No change 1,978,278,416 2,037,108,484 2,035,808,966

Total.............. Inc. 10,237,560 5,566,289,585 5,430,714,767 5,296,117,673
Silver................... (At last acc’ta) 301,999,201 269,949,372 261,485,271
Bills discounted...Dec. 27,647,965 791,242,087 1,129,084,935 563,483,789
Advances.............Dec. 6,922,492 1,268,337,173 926,765,583 1,144,129,940
Note circulation..Dec. 3,109,700 35,004,713,280 29,111,095,595 20,204,703,640 
Treasury deposlts.Inc. 16,498,423 150,821,451 172,409,470 127,166,988
General deposits..Dec. 125,899,076 3,055,502,417 3,896,644,104 2,536,810,917

The Imperial Bank of Germany in its statement, 
issued as of July 7, shows further drastic changes, 
chief among which may be mentioned a decline in 
bills discounted of 3,791,227,000 marks and a reduc
tion in deposits of 4,585,388,000 marks. Total coin 
and bullion was again reduced, this time 1,877,000 
marks and gold 1,874,000 marks. Treasury notes 
declined 56,602,000 marks, and notes of other banks
671.000 marks. There were increases of 448,000 
marks in advances, 9,822,000 marks in investments 
and 653,924,000 marks in other liabilities. Other 
securities registered a contraction of 246,281,000 
marks, while note circulation was contracted 150,
924,000 marks. The Bank reports its stock of gold 
on hand at 1,114,529,000 marks, which compares 
with 2,346,420,000 marks a year ago and 2,457,
460,000 marks in 1917. Note circulation is now
29.345.850.000 marks. Last year the total was 12,
569,700,000 and the year preceding 8,717,100,000 
marks.

According to advices received by the State Depart
ment at Washington, it is learned that while Germany 
increased her stock of gold during the war, she lost 
the sum of about 610,000,000 marks between Jan. 1 
and May 7 of this year, chiefly as a result of repara
tions made to Belgium and Rumania for gold ap
propriated from those countries, and by shipments to 
neutral countries for the purchase of food. Reports 
from London state that the Reichsbank has fixed the 
commercial price of fine gold at 9,000 marks per kilo. 
Before the war the price was 2,790 marks per kilo. 
In terms of marks this would indicate that the price 
of gold has risen 6,210 marks per kilo, or 222)/£%, 
while taking the gold for a basis and computing the 
depreciation in the price of marks, it shows a decline 
of 69%, which about approximates the fall in German 
bills of exchange and currency notes, as quoted in 
European neutral markets where dealings in such 
bills are being carried on.

Some improvement was shown in last week's 
bank statement of New York Clearing House mem
bers, issued on Saturday, and, as had been expected, 
the return of funds to the banks brought about more 
normal conditions, though there were also increased 
borrowings at the Reserve Bank. The increase in 
loans was $25,392,000, following over 100 million 
expansion the previous week and the total of loans, 
discounts, &c., is the third largest on record, having 
been exceeded only in the weeks of June 7 and June 
14 and aggregates $5,036,825,000. Net demand 
loans were expanded $21,025,000, to $4,063,560,000 
(Government deposits of $227,752,000 deducted), 
and net time deposits increased $4,630,000, to 
$174,295,000. Increases were shown this week in 
nearly all of the Reserve items, cash in own vaults 
(members of the Federal Reserve Bank) gaining 
$11,437,000, to $104,409,000 (not counted as re
serve), while reserves in the Reserve Bank of mem
ber banks expanded $30,448,000, to $549,208,000. 
Reserves in own vaults, however, (State banks and

trust companies) registered a decline of $403,000, to 
$11,714,000. Reserves in other depositories (State 
banks and trust companies) were reduced $894,000, 
to $10,585,000. In the case of aggregate reserves 
there was an expansion of $29,151,000, which brings 
the total to $571,507,000, and compares with $504,
146,000 in the same week of 1918. Surplus reserves 
showeda gain of $26,654,570, a recovery of about half 
the loss of the preceding week, so that the total of excess 
reserves now stands at $33,088,270, against $6,
433,700 last week and $145,478,440 a year ago. 
The figures given for surplus reserves are on the basis 
of the legal reserve of 13% for member banks of 
the Federal system, but not including cash in vaults 
held by the member banks which amounted last 
Saturday to $104,409,000. The bank statement in 
more complete form will be found on a later page 
of the “ Chronicle.”

The most striking feature of the local money mar
ket has been the advance to 8%  for 60-day loans on 
“ all industrial”  collateral. Of course, in this State 
6%  is the maximum legal rate, but it is understood 
that the excess charge, ranging from ^  of 1% to 
2% , has been covered by a so-called “ service fee.”  
Stock Exchange houses were reported to have bid 
rather freely for 60-day accommodations as high as 
8% , and it was stated toward the end of the week 
that several million dollars had been loaned at that 
figure. A Stock Exchange firm that was asked to 
renew a 60-day loan at 8%  declined to do so and paid 
off the obligation. Information came from trust
worthy sources that recently brokers' loans reached 
the highest point thus far in 1919, being estimated 
at more than $1,500,000,000. On the part of the 
most conservative houses caution has been the watch
word this week. Customers have been urged to 
take profits, and as a consequence their committ
ments in stocks have been reduced considerably 
and their brokers' loans in proportion. This policy 
is said to have brought about a material curtailment 
in the latter in the aggregate. Conservative brokers 
have demanded extremely high margins in the highly 
speculative issues, but in most cases it is reported 
that they were responded to and, therefore, that the 
demands did not result in much liquidation of stocks. 
Still other brokers are reported to have refused to 
execute additional buying orders, unless an equal 
amount of stock then being carried for that client 
were sold. This is a wise step. With brokers'loans 
at a record high figure and with time money being 
sought eagerly as high as 8% , more than usual cau
tion all along the line would seem to be not only 
justified but imperative. Call money was without 
special feature.

Foreign loans are being negotiated for large 
amounts. It is expected that next week local 
bankers will make definite announcement of a loan 
to Switzerland of from $30,000,000 to $40,000,000, 
and to Denmark of $10,000,000. It is rumored that 
prominent banking houses have been busily engaged 
during the last two weeks on a large British loan, but 
that so far the undertaking has not assumed definite 
shape. Announcements of offerings of securities for 
industrial corporations are of daily occurrence. 
The most important sale of railroad securities this 
week was that of the “ Big Four”  of $15,000,000 10- 
year 6%  bonds to J. P. Morgan & Co., the First 
National Bank, the National City Co. and the 
Guaranty Trust Co.
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Referring to money rates in detail, loans on call for 
mixed collateral have covered a range of 5%  to 7% , 
which compares with 5@ 15%  last week. On Mon
day there was no range, 6%  being the only rate 
quoted, and the figure at which renewals were 
arranged. Tuesday the maximum advanced to 7% , 
but the low remained at 6% , and this was the re
newal basis. Wednesday and Thursday the range 
was 5 % @ 6 % , with 6%  the ruling rate on both days. 
On Friday 6%  was the high, 5% %  the minimum and 
renewals at 6% . For all-industrials, the range has 
been much wider, viz., 6% @ 12% . On Monday 
the high was 12%, the low and ruling figure 6% % , 
Tuesday 12% was still the highest, but renewals were 
at 7%  and this was also the lowest. Wednesday's 
rates were the same, with the single exception of the 
maximum, which rose to 8% . On Thursday re
newals were still at 7% , which was the high, and the 
low 6% % . On Friday the high, low and ruling rate 
was 7% . Payments on the installment to the Victory 
Loan were a feature in restricting operations and the 
supply of funds for fixed date loans is still compara
tively light. The loans to brokers on time this week 
were reported to have been large, however, than for 
some time, the estimates of the total running as high 
as $15,000,000. Most of this money was said to 
have been placed at 7%  and on “ all industrial 
collateral.”  6%  is still quoted nominally fq r  all 
maturities from sixty days to six months, with 
6% %  asked for all-industrial money. In the 
same week of last year 5 % @ 5 % %  was asked for 
sixty and ninety days and 5 % @ 6 %  for four, five 
and six months.

Mercantile paper has ruled quiet and featureless. 
Trading in the aggregate was small in volume and 
rates still at 5% @ 53^%  for sixty and ninety days’ 
endorsed bills receivable and six months’ names of 
choice character. Names less well known require
P / 2% -

Banks’ and bankers’ acceptances have shown no 
signs of reviving activity, dealings being restricted 
by the stringency in the call money market. The 
volume of business passing is exceptionally light. 
Some talk is heard of a large grain acceptance credit 
being arranged, but nothing definite on the subject 
is as yet available. Rates ruled firm and quotably 
unchanged. Demand loans on bankers’ acceptances 
continue to be quoted at 4 % % . Quotations in 
detail are as follows:

Eligible bill# of member banks.......
Ellblgle bills of non-member banks. 
Ineligible bills................................

Ninety 
Days. 

■4'A»®4X 
.4*4 @4*6 
-6*404*4

■Spot Delivery- 
Sixty

Days. _
4*4@4% 4'/f,@4 
4*604*4 4*604 
6*4@4*4 5*4® 4*4

Thirty
Days.

Delivery
tcithin

30 Days. 
4 A, bid 
4 'A, bid 
6 bid

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

DISCOUNT RATES OF FEDERAL RESERVE BANKS.

CLASSES
Q
-C£ S3 S3

a
IOF

DISCOUNTS AND WANS

Bo
st

on
. £

1
Q
3ft*

|
g

At
la

nt
a

Ch
ica

go
.

l
55

Ic
5

1
£ D

al
la

s.

Discounts—
Within 16 dayB, lncl. member 

banks’ collateral notee___

■

4 4 4 4*4 4*4 4*4 4*4 4 4*4 4*4 4*416 to 60 days' naturlty... 4*4 4*4 4*4 4*4 4*4 4*4 4*4 4*4 4*4 6 4*461 to 90 days’ maturity... 
Agricultural and live-stock

4*4 4*4 4*4 4H 4*4 4*4 4*4 4*4 6 6 6
paper over 90 days______ 6 6 6 6*4 6 6 6*4 6*4 6*4 6*4 6*4Secured by U. 8. certificates 

of Indebtedness— 
Within 16 days, Including 

member banks’ collat
eral notee______ _____ 4 4 4 4 4 4 >4 4 4 *4 *4

Secured by Liberty bonds and
Victory Notes—

Within 15 days, Including
member banks’ collateral 
notes________________ 4 4 4 4 4*4

4*4
4 4*4

4*4
4 4 4 V 44

16 to 90 days’ maturity... 
Trade Acceptances—
16 to 60 days' maturity__

4*4 4 *4 4*4 4*4 »4*4 4*4 4*4 4*4
t
4*4

4 4 4 4*4 4*4 4*4
i g

4 4*4 4*4 4*461 to 90 days’ maturity... 4*4 4*4 4*4 4*4 4*4 4*4 4*4 4*4 4*4 4*4

4 *4
5
6
6*4

4 *4

4*4
4*4
4>.,a
4H

1 Rates for discounted bankers' acceptances maturing within 16 days, 4%: 
within 16 to 60 days, 4*4%, and within 61 to 90 days. 4*4%.

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

* Applies only to member banks’ collateral notes; rate of 4*4% on customers* 
paper.

‘  Rate of 414 % on member banks’ collateral notes.
a Fifteen days and under, 4 >4 % ■
Note 1. Acceptances purchased In open market, minimum rate 4%.
Note 2. Rates on paper secured by War Finance Corporation bonds, 1% higher 

than on oommerclal paper of corresponding maturities.
Note 3. Whenever application Is made by member banks for renewal of 15-day 

paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class.

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

Conditions in the sterling exchange market have 
reached a stage which, to say the least, may be 
characterized as approaching demoralization. Deal
ings at times were almost at a complete standstill 
and quotations except for demand and cable trans
fers, practically nominal, as brokers were reluctant 
to make bids or enter into commitments during the 
present period of unsettlement. Hence, in the 
absence of supporting orders the market again broke 
precipitately under the huge volume of commercial 
bills of all sorts, principally grain and cotton, this 
time carrying quotations down to 4 2634 for de
mand— a decline of 21 points from last week’s close 
and 23% points below the low level established in 
1915.

Detailed inquiry among bankers usually well 
informed failed to develop any pronounced hope that 
the end of the downward movement was as yet in 
sight. It is, so they declare, simply a case of the 
law of supply and demand asserting itself, and is the 
inevitable result of a one-sided trade balance— an 
enormous outflow of exports with no corresponding 
volume of imports to counterbalance it. Predictions 
were freely made that when 4 25 is reached a decisive 
curtailment of the export movement is likely to 
make itself felt. It is authoritatively stated that the 
British Government is still determined to maintain 
its policy of non-interference, on the ground that 
this will tend to limit exports from this country and 
at the same time encourage foreign buying of British 
products. On Thursday afternoon, however, a sharp 
rally took place and there was a recovery of almost 
11 points, following reports that a committee of six 
had been appointed at a meeting of bankers to con
sider measures to check the demoralization in foreign 
exchange. This, of course, led to short covering, 
forward buying and rumors of a resumption of 
Governmental control, and was responsible for the 
sensational rise. Among the institutions represented 
in the committee are the National City Bank, the 
Hanover National, Equitable Trust Co., National 
Bank of Commerce and representatives of a British 
bank in New York. Friday there was an additional 
advance of about 6 points, and the tone was firm. 
Whether the improvement will prove of a per
manent character or not is something for the 
future to determine. In the opinion of some, still 
further declines are likely to be witnessed before the 
turning point is reached; although it is conceded that 
a factor which served to greatly aggravate the 
collapse in prices was the throwing on the market of 
supplies of bills from sources hitherto not known to 
exist, the impression being that nervous holders were 
endeavoring to “ get from under”  before still 
lower levels were reached. Reports from London 
during the week that the advances to Great Britain 
by the United States Government might be funded 
into long-term obligations could not be confirme 
here, but it is believed that the influence of such 
development, if true, would not be sufficient t
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appreciably check the downward movement, though 
any action calculated to reduce the huge outstanding 
balances in favor of this country is looked upon as 
likely to alleviate the existing situation.

Dealing with the day-to-day rates, sterling ex
change last Saturday was weak and there was a further 
decline to 4 47 ;4 @ 4 4834 for demand bills, 4 4834®
4 49 for cable transfers and 4 4434@4 44*4 for sixty 
days. On Monday fresh declines were recorded and 
new low records established, with demand down to 
4 44J4@4 4734, cable transfers to 4 45)4@ 4 48, and 
sixty days to 4 4124@4 4334. Spectacular weakness 
developed in Tuesday’s trading and under the 
enormous pressure of bills offering for sale, rates 
broke to 4 38@4 43 for demand 4 38*4@4 43*4 for 
cable transfers and 4 35@4 40 for sixty days. On 
Wednesday almost complete demoralization set in; 
opening quotations were more than 3c. lower than 
the previous day’s close and later there was a further 
break, bringing the total recession to 734c. on the 
day’s business; the range for demand was 4 3034®
4 3534, cable transfers 4 3134® ! 3634 and sixty days 
4 2834@4 33;4. Irregularity marked Thursday’s 
dealings, there having been further declines in the 
initial transactions, but a marked rally before the 
close with the range 4 2634® ! 38 for demand, 4 27® 
4 38;4 for cable transfers and 4 23)4@ 4 35 for sixty 
days. Friday’s market was strong and higher, and 
there was a further advance in the demand rate to 
4 3534®4 44; cable transfers at 4 3634@4 45 and 
sixty days at 4 32@4 41. Closing quotations were 
4 40 for sixty days, 4 43 for demand and 4 44 for cable 
transfers. Commercial sight bills finished at 4 42;4, 
60 days at 4 3934, 90 days at 4 3634, documents 
for payment (sixty days) at 4 39, seven-day grain 
bills at 4 4234, and cotton and grain for pay
ment at 4 42*4. There were no gold engage
ments of moment recorded this week, the break in 
exchange rates having rendered all such operations 
for the time being unprofitable and in fact pro
hibitive, so that only one small shipment of $150,000 
gold coin for South America has been reported.

In the Continental exchanges attention has cen
tred chiefly upon the resumption of trading in German 
marks. As has already been noted in these columns, 
announcement was made late last Friday that trading 
would be resumed within forty-eight hours, but 
owing to delays caused by the non-receipt of the 
official notice of release, dealings in Berlin exchange 
were not begun until around noon on Wednesday; 
and even then transactions for a time were consider
ably hampered by the confusion incidental to the 
lifting of the ban. Opening quotations were at 834c. 
for checks and 834c. for cable transfers, which is 
practically the basis previously established for deal
ings in marks on occupied territory in Germany, and 
quite a fair amount of business is said to have been 
transacted in marks on Hamburg and Berlin. For 
marks on occupied regions, trading in which was 
inaugurated a couple of weeks ago, dealings on 
several days lately are stated to have reached as high 
as 5,000,000 marks. Banks are reporting a lively 
interest in marks and inquiries as to quotation from 
all parts of the country, and the number of institu
tions trading in marks is expected to increase in the 
near future. Just at present many bankers are show
ing some hesitancy to trade in German exchange, 
preferring to await until they have had an oppor
tunity to ascertain definitely th£ position of their 
balances in Germany. Much of the trading at the

outset was in checks, reaching the market from 
neutral sources, but later cable transfers were also 
traded in. Toward the close of the week exchange 
on the countries previously liberated was easier and 
Austrian kronen were quoted at 334c., Czecho
slovakian crowns at around 534c., checks on Bucha
rest at 934, Polish marks at 734c., and Finnish marks 
at 834c. Berlin marks, however, remained relatively 
firm and closed steady.

Aside from the re-opening of business dealings with 
Germany, trading this week has been marked by an 
almost complete lack of buying power. As a result, 
and probably in sympathy with the collapse in sterl
ing, Continental rates have suffered sensational 
breaks— virtually the entire list establishing new low 
levels, and in many cases touching the lowest points 
ever recorded. Francs dropped steadily until 7 24 
was reached for sight bills— 28 points lower than 
last week’s low record, and 179 points below the 
quotation prevailing at the time Governmental sup
port was withdrawn. Lire, while less spectacularly 
weak, shared to some extent in the general de
moralization and receded to 8 68 for checks, against 
8 39 at the close a week ago. Belgian francs were 
also heavy and registered noteworthy declines. So 
far as could be learned trading in German marks has 
been without effect upon the other exchanges, and 
the only explanation offered for the phenomenal 
weakness is that it is essentially a sellers’ market with 
the buying interest nowhere near in proportion to 
the enormous volume of bills offering.

According to the best information available, it 
may be another month before the broad, compre
hensive program for financing Europe takes definite 
form. It is felt that the attitude of the Government 
with regard to the whole scheme will have to be more 
fully gauged before further decisive steps can be 
taken, while in any event the nations of Europe are 
not likely to be in a position to properly present their 
needs for some little time to come. In the opinion 
of financial experts, this is one of the largest under
takings ever attempted by a group of banking and 
business men and its evolution will necessarily be 
very slow. Bankers in close touch with the develop
ment of foreign financing plans are actively discussing 
the provisions of both the bill amending the Federal 
Reserve Act so that member banks of the Reserve 
system may subscribe up to 5%  of their capital and 
surplus to the stock of banks that may be organized 
to finance the foreign export trade (reported favor
ably to the House by the Committee on Banking and 
Currency this week), and the bill just introduced by 
Senator Edge of New Jersey, which provides for the 
Federal incorporation of companies formed to engage 
in foreign financing, with Government supervision 
over the whole, but backed solely by private funds. 
This latter measure has met with approval, and it is 
understood is receiving favorable consideration. 
Nothing new has as yet developed in the Russian 
situation. A recent report from the Ministry of 
Finance at Omsk states that a bank for trade and 
industry has been opened at Irkutsk for the purpose 
of furthering trade and industrial development in 
Eastern Siberia. At the extreme close there was a 
reaction upward, and prices showed substantial re
coveries, mainly in sympathy with the improvement 
in sterling.

The official London check rate in Paris closed at
30.94, against 30.88 last week. In New York 
sight bills on the French centre finished at 6 92,
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against G 86; cable transfers at 6 90, against 6 84; 
commercial sight at 6 94, against 6 88, and commer
cial sixty days at 6 98, against 6 90 last week. Bel
gian francs closed at 7 27 for checks and 7 25 for 
cable remittances, against 7 07 and 7 05 the pre
ceding week. German Reichsmarks finished at 8 
for checks and 8%  for cable transfers. The closing 
quotations for lire were 8 55 for bankers’ sight bills 
and 8 53 for cable transfers. Last week the close 
was 8 39 and 8 37, respectively. Greek exchange 
continues to be quoted at 5 25 for checks and 5 23 
for cable transfers.

Dealings in neutral exchange have been at a low 
ebb, and here also weakness was the feature, although 
declines were in no case as widespread or sensational as 
in the rates of the former belligerents. Swiss francs 
continue to be the weakest feature of the list, though 
with the completion of the Swiss loan now under 
negotiation, improvement in this respect is looked 
for. Guilders and pesetas registered material re
cessions, while Scandinavian rates were heavy, all 
ruling substantially lower. Closing rates showed 
improvement, the neutrals having shared in the 
general upward movement. It is learned that the 
money to be raised for the benefit of Switzerland 
will be practically all spent in the United States for 
the purchase of foodstuffs, raw materials, &c., and 
that the Swiss Government will be directly respon
sible for the loan. The recent persistent weakness 
in Swiss exchange, which sold at a premium for 
nearly the entire period of the war, is said to have 
been instrumental in hastening loan negotiations. 
In all probability credits for Denmark and Norway 
will be announced shortly, as it is known that both 
of these countries are negotiating with New York 
banks for financial assistance.

Bankers’ sight on Amsterdam closed at 37%, 
against 38%; cable transfers at 37%, against 38%; 
commercial sight at 37 7-16, against 38 1-16, and 
commercial sixty days at 36 1-16, against 37 11-16 
a week ago. Swiss francs, after touching 5 76 for 
checks, rallied and closed at 5 50, with cable remit
tances at 5 48, in contrast with 5 52 and 5 50 the 
week preceding. Copenhagen checks closed at
22.50 and cable transfers at 22.70, against 23.00 
and 23.20. Checks on Sweden closed at 24.70 and 
cable transfers 24.90, against 24.80 and 25.00, while 
checks on Norway finished at 23.70 and cable trans
fers 23.90, against 24.20 and 24.40 on Friday of 
last week. Spanish pesetas, which early in the week 
declined as low as 18.95, recovered to 19.02 and 
19.12, but sagged off again and closed at 18.95 for 
checks and 19.05 for cable transfers, which compares 
with 19.50 and 19.60 a week ago.

With regards to South American quotations, very 
little change has been noted and the check rate on 
Argentina finished at 43% and cable transfers at 
43%, the same as last week. For Brazil the rate for 
checks closed at 27% and cable transfers at 27%, as 
compared with 27% and 27% a week ago. Chilian 
exchange is still quoted at 10 25-32 and for Peru at 
50.125@50.375.

Far Fasten rates are as follows: Hong Kong,
80@80% , against 81@81%; Shanghai, 122@122%, 
against 123@123%; Yokohama, 50% @ 50% , against 
50%@51; Manila, 49% @ 49%  (unchanged); Singa
pore, 55@55% (unchanged); Bombay, 43@43%  (un
changed), and Calcutta (cables), 42@ 42%  (un
changed) .

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,232,000 net in cash as a result of the 
currency movements for the week ending July 18. 
Their receipts from the interior have aggregated 
$10,126,000, while the shipments have reached 
$3,894,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which to
gether occasioned a loss of $107,769,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appears to have been a loss 
of $101,537,000, as follows:

W eek ending July  1 8 .
Into

Banks.
Out o f  
Banks.

Net Change in  
Bank Holdings.

B a n k s ’ I n t e r i o r  m o v e m e n t - .......................... $ 1 0 ,1 2 6 ,0 0 0 $ 3 ,8 9 4 ,0 0 0 G a i n  S 6 ,2 3 2 ,0 0 0
S u b - T r e a s u r y  a n d  F e d e r a l  R e s e r v e  

o p e r a t io n s  a n d  g o ld  e x p o r t s ------------ 2 6 ,0 8 7 ,0 0 0 1 3 3 ,8 5 6 ,0 0 0 L o s s  1 0 7 ,7 6 9 ,0 0 0

T o t a l _____________________________ $ 3 6 ,2 1 3 ,0 0 0 $ 1 3 7 ,7 5 0 ,0 0 0 L o s s $ 1 0 1 ,5 3 7 ,0 0 0

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

Banks o f—
J u ly  1 7  1 9 1 9 . J u ly  1 8  1 9 1 8 .

Gold. | Silver. | Total. Gold. Silver. Total.

E n g la n d  
F r a n c e  a _ .  
G e r m a n y  . 
R u ss ia  
A u a - H u n .c  
S p a in  ___

£  i £  I £
8 8 ,7 0 3 .6 7 5  ...................  8 8 ,7 0 3 ,6 7 5

1 4 3 ,5 2 0 ,4 4 6  1 2 ,0 4 0 ,0 0 0  1 5 5 ,5 0 0 ,4 4 6  
5 5 ,7 2 6 ,4 5 0 , 9 9 7 ,0 0 0 ’, 5 6 ,7 2 3 ,4 5 0  

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

8 ,1 7 8 ,0 0 0  ________ 1 8 ,1 7 8 ,0 0 0

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

£
6 6 ,4 9 8 ,8 7 2

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

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

6 ,6 1 3 ,0 0 0

6 9 9 ,5 5 8 ,1 7 3
6 9 7 ,8 0 1 ,1 5 5

£ £
6 6 ,4 9 8 ,8 7 2

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

1 3 .2 9 7 .0 0 0
1 1 2 .2 1 1 .0 0 0

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

6 ,6 1 3 ,0 0 0

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

1 0 .7 0 0 .0 0 0  
6 ,0 6 2 ,6 0 0

1 2 .3 7 5 .0 0 0
2 .2 8 9 .0 0 0

2 8 .1 0 3 .0 0 0
3 .1 4 5 .0 0 0  

6 0 0 ,0 0 0  
6 0 0 ,0 0 0

1 3 6 ,0 0 0
...........................

6 4 ,1 3 0 ,6 0 0
6 3 ,9 9 4 ,8 5 0

N e th e r l 'd s  
N e t .  B e l .  li 
S w ltz ’ la n d .
S w e d e n ___
D e n m a r k  .  
N o r w a y

T o t a l  w eek  
P r e v .  w eek

n G o l d  h o ld in g s  o f  t h e  B a n k  o f  F r a n c e  t h is  y e a r  a r e  e x c lu s iv e  o f  £ 7 9 , 1 3 1 .1 3 7
h e ld  a b r o a d .

*  N o  f ig u r e s  r e p o r te d  s in c e  O c t o b e r  2 9  1 9 1 7 .
c  F i g u r e s  f o r  1 9 1 8  a r e  th o s e  g iv e n  b y  " B r i t i s h  B o a r d - o f  T r a d e  J o u r n a l ”  f o r  

D e c .  7  1 9 1 7 .
h F i g u r e s  f o r  1 9 1 8  a r e  th o s e  o f  A u g .  6 1 9 1 4 .

THE SENATE AND THE TREATY.
The situation which has arisen in the Senate since 

the signing of the Peace Treaty at Versailles, is in 
some respects one of the most singular which we 
can recall in our political history. For the Senate 
flatly to oppose ratification of a treaty already 
signed by the Executive is not a new experience. 
There was a very bitter contest against ratifying the 
Peace Treaty of 1814 which ended our so-called “ War 
of 1812” with England. The original action of the 
Executive in the treaty which ended our Mexican 
War in 1848 was, as we recall, overridden by the 
Senate. Nor would “ reservations”  or “ amendments”  
to a treaty be a novelty in our national politics. 
Both have occurred as recently as the arbitration 
treaties of President Taft; with the result, in the most 
conspicuous instances at that time, of the withholding 
by the Administration of any further action on the 
treaty.

But the present case had obvious and important 
points of difference from all these precedents, and 
they arose from the difference in the character of the 
war which the treaty was to settle, from that of the 
other wars or international disputes which the earlier 
treaties were designed to settle. The War of 1812 
and the Mexican War were conflicts with a single 
antagonist, conducted independently by the United 
States.- The Treaty lately signed at Versailles was 
in the nature of a world settlement between seven 
main belligerents acting in a single concerted con
test; each with its own particular claims, grievances 
and ideas of reparation and restitution. Unlike all 
previous international settlements of the kind— not 
excepting the peace which terminated the Napoleonic
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wars— the exigencies of the situation, the doubt as 
to the durability of the peace unless in some way 
guaranteed by the signatory Powers, and the virtual 
impossibility of enforcing its provisions except 
through organized commissions supported by all the 
Allied Powers, led in the present instance to the in
corporation in the treaty of the machinery for a 
League of Nations, jointly and severally pledged to 
the maintenance of the peace.

With the European peoples and legislatures, the 
League of Nations clauses were precisely those which 
excited the least criticism and opposition. To a 
very large extent, those provisions seem to have been 
taken for granted as a logical and indeed inevitable 
outcome of the situation. With the United States 
the case was different. Senatorial opposition, which 
from the first converged on these clauses, had its 
origin in an unusual variety of motives.

Some of the opponents of this part of the treaty 
based their attitude frankly on the argument that 
the United States had no business now, any more 
than it had ten years ago or half a century ago, to 
commit itself to entanglement, whether as ally or 
guarantor, in the political vicissitudes of Europe. 
Others held that certain commitments in the League 
of Nations clauses would involve cither Governmental 
action repugnant to our constitution, or else would 
imperil American traditions and doctrines long main
tained by our Government and people. Others, 
again, objected to some of the territorial provisions 
of the treaty, though apparently as a secOndaiy 
matter. Finally, it was impossible to ignore the 
fact that party opposition, to a policy or set of 
policies which the head of the rival party had made 
his own, was a powerful motive in the hostile 
attitude.

There was some valid ground for each of these 
several opposing arguments. We can see no reason 
to regret that each and all of them have been brought 
into the full light of Congressional debate. Even of 
the opposition based on partisan hostility, it is always 
to be said that, up to a given point, vigorous action 
on such a motive is the surest guarantee against hasty 
or ill-considered legislation. So long, moreover, as 
any chance existed of entangling our Government in 
unconstitutional engagements, it was eminently 
advisable that the case against such provisions 
should be so strongly urged as to require the best 
and most convincing defense of them. Even as 
regards the program for continued “ political isola
tion” of the United States, it was for the American 
people in the last resort to say whether or not they 
preferred to cling to the old tradition.

But the peculiar part of the present controversy 
was the rather plain evidence that the people were 
not putting that consideration foremost; that, on 
the contrary, the first desire of the country at large 
was to prevent the recurrence of any such world- 
calamity as the great war just terminated; and that, 
without examining closely into the merits of any 
specific provision, there was apparently considerable 
willingness that the United States should be one of 
the guarantors against its recurrence. This fact has 
largely shaped the successive developments of the 
situation. It is to this fact that one must apparently 
ascribe the very unusual phenomenon of the Ad
ministration party in Congress— at a time when the 
very recent elections had gone against it, when it 
was in a minority in both houses of Congress, and 
wUm the Admiuistratiou itself had reached a period

in its official term when accumulated antagonisms 
had created for it a maximum of unpopularity— 
standing compactly and confidently together in 
support of the treaty as framed, while the Congres
sional opposition, with a majority fresh from the 
people, has wavered uncertainly in its general plan 
of action, exhibiting at repeated junctures the signs 
of personal doubts or divided counsels.

We suppose that both the attitude of the general 
public in the matter, and the lack, even in the 
opposition party of Congress, of anything which 
might be called unified antagonism to the general 
framework of the League of Nations, arise from the 
conviction, consciously or unconsciously arrived at, 
that whatever may be said as to the probability of 
the complete success of such a plan in guaranteeing 
peace, the prospects of continued peace, without 
some such organized machinery to maintain it, are 
surrounded with great doubt. This is the very 
general feeling. The fact that war is still going on 
in half a dozen sections of Europe; the fact that war 
was possible as a result of territorial readjustments, 
even as between nations both of which were on the 
side of the Entente; the fact that, so far as any one 
can positively know, the defeated Central Powers 
may be making up their minds to bide their time and 
achieve a great revenge; the fact that there are public 
men who openly predict that another and an even 
more disastrous war must come before war will be 
done away with— all these considerations go to 
make support for any intelligible and practicable 
plan whereby peaceably-inclined nations might 
throw their united influence towards enforcing 
peace.

This, at all events, is the present feeling of the 
general public as it appears to us. It will probably 
be strong enough to prevent any serious attempt to 
withhold our Government’s assent to the League of 
Nations plan. But that, we think, should not by 
any means stand in the way of such reservations—  
perhaps it would be more exact to say, such interpre
tations— as Mr. Elihu Root has suggested might be 
voted by the Senate, properly and in line with prece
dent. It is admitted that the Monroe Doctrine, in 
the treaty’s text, is inaccurately described. It is 
admitted that the participation of the United States 
in any future military program to protect another 
unjustly attacked member of the League would con
stitutionally have to depend on the vote of the 
Congress of that day. It is asserted by at least some 
fair-minded public men that the provision for guaran
teeing political and territorial integrity of the 
smaller States is too ambiguous as to the nature 
of the aggression from which such States are to be 
protected.

This being so, it would seem that both parties to 
the controversy might eventually concur in a solution 
whereby the Senate, without impairing or deleting 
any portion of the treaty, might plainly state its 
own interpretation of the doubtful clauses and of the 
duties which performance of the treaty would impose 
on the United States. Undertaken in a fair and 
honorable spirit, such definition certainly would not 
require the sending back of the treaty to another 
international conference. If it were also to clear up 
and avert beforehand any misunderstanding which 
might arise, perhaps at a critical juncture, in the 
interpretation of the treaty by our Government and 
the other members of the League, it would have 
served an unquestionably useful purpose.
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THE TASK OF THE BANKERS.
Preparations for the world trade, which is to 

follow the war, are actively under way. The task 
ahead of us is stupendous, and just as the war called 
forth the very best energy of the brawn, the skill 
the ingenuity, the general intelligence and patriotic 
effort based upon experience, so must the American 
people once more brace themselves with fortitude and 
untiring efforts to meet the new world requirements 
for the whole world will soon turn to this country 
for aid, which is generally conceded can only come 
from this source.

Our industrial plants are in prime condition. 
Many millions of dollars were expended upon them 
to enlarge their capacity to fill the orders of the 
Government during the war. In almost every line 
the capacity of the mills and factories of the United 
States is at a maximum. Not only is the machinery 
in splendid shape but the feats of skilled labor under 
high pressure and extraordinary inducements were a 
subject of astonishment and admiration. Ability 
of the American mechanics to turn out a maximum 
of products with a high percentage of excellence in 
quality was put to the test for several years and the 
results were amazing.

Much of the machinery and thousands of the men 
who have the skill to handle it in a way to produce 
the best results are awaiting the opportunity to ac
complish for the world at large what was achieved 
during the war with the difference that the prod
ucts to be made in the future will be utilized for 
construction and not for destruction.

Little can be done, however, without money or 
its equivalent, credit. It is in this respect that the 
country is at present least prepared. The country 
is far richer than it ever was before, but we are in 
the position of sellers rather than buyers and the 
problem is to make our resources available for the 
would-be foreign buyers.

The very first step, therefore, which is necessary 
to start all of the machinery in operation, giving 
employment to every available workman, is to estab
lish credit for those who wish to purchase. This is 
a tremendous undertaking because the credit must 
be extended largely upon faith to peoples who have 
dissipated their own resources in fighting either 
offensively or defensively.

But the bankers of the United States were not idle 
during the period of the war. Without their aid it 
would have been impossible for the Government to 
have financed the conflict to the extent of thirty 
billions of dollass. Just as the riveters in the ship
yards broke all records for speed, just as the boys who 
manned the destroyers overcame the German sub
marine menace, and even as the soldiers in khaki 
over there drove back the Hun, so did the bankers 
and financiers do their part in the great struggle and 
aid in bringing about the final victory. And in 
doing their bit the bankers of America developed new 
strength, acquired additional zeal and learned pro
gressive methods, emerging from the conflict with 
greater ambitions, a broader vision and more self 
reliance.

Thus the American banker who must apply him
self to the work of financing the needs of Europe is a 
stronger and much better equipped man than he 
was before he went through the ordeal of the past 
few years. We see evidence of it not only in the 
banking circles of New York, but in Boston, Phila

delphia, Pittsburgh, Chicago and in all of the large 
cities of the United States. The American banker 
is a bigger, more powerful, more influential and 
more useful man to-day than he ever was before.

These are the men who face the task of extending 
to Europe a credit of two billions of dollars under 
most exceptional circumstances. Had they been 
called upon to do such a work in 1916 they doubtless 
would have faltered because of lack of faith in them
selves, but witnessing their own achievements in the 
last few years they are filled with confidence which 
gives the assurance of success and which ought to 
inspire in every American citizen a desire to aid the 
financiers in their work of relieving stricken Europe 
and thereby indirectly help the entire people of the 
United States. With strong hearts the bankers have 
entered upon their new duties and the public’s belief 
that they will be successful is one of the principal 
reasons for the confidence everywhere apparent that 
the period of prosperity now being enjoyed is to be 
an enduring one. But the bankers must not be per
mitted to stand alone. They should receive the 
hearty co-operation of every capitalist and each 
wage-earner. The savings of a wage-earner may 
not be sufficient to enable him to be of direct aid, 
but when such savings are deposited in a bank they 
help the institution to participate in financing the 
reconstruction of the regions devastated by war. 
And, after all, continued thrift is the one element, 
more than any other, upon which the immediate 
future of the world depends.

OUR NATIONAL RESOURCES AND 
LIABILITIES.

Though we are now engaged in re-examining the 
structural nature of our Government and re-affirm
ing its spiritual import, more than ever before its 
conduct is to be a business, and its operation should 
be by means of approved business principles. All 
are familiar with the statement that our national 
Government is a corporation for public service in 
which the citizens are equal stockholders. It is 
well to think in these terms again for the reason 
that we are now asked to take over certain public 
utilities that cannot be operated directly, and with 
equal benefits, for all the people. Carrying out the 
likeness, these utilities become subsidiary corpora
tions operating for the benefit of classes. The rail
roads are sufficient illustration— transportation be
ing one great division of business, Government 
operation can never result in a direct equality of 
helpfulness to shipper and non-shipper, to producer 
and consumer, to the agriculturalist and the manu
facturer, no matter what the rate of charges affixed 
for service may be. And the law holds good whether 
it b i telephones or telegraphs, banks or packing 
houses. The public service performed by Govern
ment should inure directly to all the people.

There is a limited field, however, in which this 
national Governmental corporation can and must 
operate, without injustice and without favoritism, 
in behalf of all the people. As we are looking for
ward to a new era, it becomes imperative that in a 
business way we take stock of our resources and 
liabilities. It will help us to formulate a budget 
when we shall be fortunate enough to have one. 
We, the people, own our resources in common, and 
in common we owe our liabilities. And let us say 
that as citizens corporate stockholders we own 
enough in common to warrant us in giving no thought
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to taking over special public utilities that wisdom 
and experience show can be better operated in pri
vate hands.

Putting aside all figures in our national balance 
sheet, what are our resources? A vast landed area 
in the heart of a continent, in a temperate zone, 
capable of both extensive and intensive cultivation 
to a degree that will sustain an increasing popula
tion in comfort and plenty, without crowding if 
properly disposed, for a century to come. Within 
this landed area are hidden mineral riches of ines
timable extent and value capable of supplying the 
material wants and needs of an advancing popula
tion that may rival if not exceed the growth of any 
people on earth in the industrial arts. Innumerable 
interior waterways susceptible of use and improve
ment as natural highways of commerce. Long 
coast lines, fronting two great oceans, containing 
magnificent harbors and ports of entry and egress, 
antecedent and necessary to any foreign trade, 
that, in its variety and extent may operate to sta
bilize domestic trade, which, in its economic content 
and combined momentum is the common property 
of all our people without regard to vocation or class.

Above these assets, we own the common minds 
of a free people, composed of independent indi
viduals, united in spirit and service to ideals and 
institutions that are indigenous, home-grown, suffi
cient for our general social culture and for the proper 
maintenance of a government of consent. In ad
dition we own a mental aptness for invention that 
has surprised the world, a genius for the construc
tion and organization of great enterprises, sometimes 
called “ big business,”  the evidences of which are 
seen on every hand giving employment to labor 
and usefulness to capital. In short, we own in com
mon our Government and our liberties, our posses
sions and energies, our prolific past and our prescient 
future. And we own our resources in common 
because w e ow n  our 'properties in  ou r ow n  right as 
in d ivid u a ls, and by our personal utilization and 
increases of them can make them beneficial to all 
in and through a magnificent free business, which, 
under our political theory, our republican repre
sentative Government undertakes to protect.

We confront the “ new era”  with these resources. 
What are our liabilities? First, the maintenance of 
our Government, that it may protect us in our 
individual freedom. That Government is national, 
State, county and municipal. It suffices. It has 
served us well. All that we have become, all that 
we are, exists under its generous aegis. This con
stitutes a constant tax upon our energies, upon our 
common business. We lay that tax loyally; and 
in the doing of it we require financial statesmanship 
upon the part of public servants. It is our over
head charge which must be paid before we can take 
a dollar profit to ourselves. All men must pay, all 
businesses must pay, an equal charge for an equal 
benefit. No more, no less. The task of thus 
governing ourselves is tremendous. Failure is in
excusable; favoritism is odious. This “ overhead” 
at this time is aggravated by a gigantic debt, in
curred in defense of rights and preferment of a world- 
democracy. Whatever its spiritual benefits to us 
and to mankind, it is now a cold hard fact. Prin
cipal and interest must be paid to the last farthing. 
It will be. Labor produces, labor pays. Indirectly, 
the incurring of this debt, in its preservative and 
protective results, in its far-reaching effects upon

liberty, justice, and the future of foreign peoples, 
maybe the means of opening to us an intcrcouse that 
will secure peace, cement firendships and open the 
way for mutually beneficial trade— but for the rest 
it represents waste, it has not, in a material sense, 
improved our national corporate plant— and it re
mains a heavy industrial weight to carry, one that 
cannot be ignored and must not be neglected, one 
that requires the keenest financial acumen, the 
severest economy, the most constant devotion, to 
adjust and eliminate. These arc our major liabilities.

There are others, intangible, though no less real. 
They consist, as we see them, of political ideas, 
economic theories, commercial selfishness, seeking 
undue favoritism, that threaten the theory of our 
Government, the structure thereof, and constitute 
a dangerous division between our popular corporate 
stockholders, that renders it increasingly difficult 
to “ carry on” the primal intent and policy of Gov
ernment. These liabilities have a common root 
in class selfishness. They are growing dangerous 
to the point of disruption. They substitute, or 
tend to, a government doing a commercial business 
for one that protects the people in their free com
mercial intercourse and business. They would 
“ take over” industries by piecemeal. The advo
cates of these theories and attempts seem to seize 
upon conditions occasioned by war to force into 
being experiments that as far as tried have already 
demonstrated their failure to serve as compared to 
private ownership and enterprise. A house divided 
against itself will fall. Either Government, our 
common corporate enterprise for guaranteeing lib
erty and property, must cease to do business as a 
commercial integer, or cease to protect the people in 
their individual right and privilege to dare and do.

Until we settle this question in principle, we can
not construct a budget, we cannot lay an equable 
tax, we cannot pay our national debt, we cannot 
operate our Governmental plant according to its 
purpose and intent, which is to protect rather than 
possess. In some ways this is the greatest liability 
of all. Of what use to save our efficient, respected, 
loyally constructed and defended Republic, and 
then throw it into the discard of semi-socialism? 
Where is the financial genius whose statesmanship 
will be sufficient to direct the business of governing 
(not the governing of business) under such con
ditions, in the light of such fantasies, in the sound 
of such clamorings of class?

Having examined and estimated our resources 
and liabilities, what then? The business of gov
erning requires, as every private business requires— 
economy of operation (saving of waste); rigid scru
tiny of the expense account together with full utili
zation of the capacity of the plant, with the eye to 
legitimate and warranted enlargement; the rapid 
reduction of indebtedness consistent with freedom 
and improvement; the making of a profit and creating 
of a surplus (a surplus of common power, not a stated 
increase of capital) so that our national income shall 
increase and pay our debts, maintain our Govern
ment with the least hardship to the individual citi
zen-worker and the least annual charge upon the 
increment of his personal holdings.

All these matters are herein broadly stated, but 
they include all the acts and powers of the executive 
and legislative divisions of our Government. Until 
we see by contrast and comparison what we must 
do to “ carry on”  in our civil capacity, we are as
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helpless as a rudderless ship in a storm. Nothing 
should daunt us. We can be as brave in peace as 
in war, as devoted, as sacrificial, if we will. But to 
seek, by organizing subsidiary corporations (taking 
over special public utilities) under our one great 
freedom-protecting national-business corporation, to 
favor class-service, is as false and fraudulent as the 
organizing of a “ holding company” to destroy in
dependent industries.

T H E  H O U S I N G  P R O B L E M  A N D  T H E  P R O P O S A L  
O F  S T A T E  A I D .

The housing pressure and problem, which has been 
among our local troubles here for several months past, 
is still serious. The Legislative investigation has not 
yet led to anything, except that the unfounded at
tack made in course of it upon the insurance com
panies served the timely purpose of drawing from 
them a statement of the chief causes of the short
age in housing and business space. But now the 
Greater New York Tenants’ League, an organiza
tion rather hastily formed and naturally liable to 
take up suggested remedies without sufficient thought, 
has sent to Governor Smith a letter urging him to call 
a special session for appropriating 50 millions “ for 
the purpose of having the State construct houses.”  
The condition is unparalleled, says this letter, and a 
shortage of 40,000 homes in this city alone is esti
mated. The call on the State is made because pri
vate persons are reluctant to build at present and 
it is uncertain how soon they will feel ready; there
fore “ it is incumbent on the State, in the interests 
of its citizens, to immediately appropriate the sum 
and commence the building of houses so as to relieve 
the situation that now exists and which will become 
more aggravated as time passes by.”

The situation is indeed unusual, unpleasant, and 
serious in its possible consequences; not merely busi
nesses which deal in and must more or less physically 
handle material goods are crowded for space, but 
the enormous work done in offices feels an equal 
pressure. A very striking evidence of this is the 
statement in a morning journal of Thursday, that 
one of the large insurance companies has almost de
cided to move its office to Newark, because the 
office force lose so much time in going up and down 
through a number of floors and by removal to a 
less congested section they might all be accommodated 
on one or two floors. The story is found in a journal 
which should be accurately informed, yet it seems 
less congested section they might all be accommodated 
on one or two floors.

The causes of real estate shortage this year are 
plain. The trend cityward, both transient and per
manent, continues; the Government has drawn off 
labor and materials in prosecuting the war, and on 
top of that has drawn off the spare cash of com
panies usually large lenders on mortgage; so the ma
terials could hardly be had, the funds have been 
scant, and new construction while prices are so high 
makes the investment so heavy upon which interest 
and profits must come through rentals that builders 
have been obliged to consider very seriously. But 
the situation is steadily improving. The insurance 
companies and savings banks are awake to it and 
they promise to do their utmost in lending; the com
panies which make it their business to borrow funds 
for reloaning on mortgages on income-producing 
property also appeal to private capital to come for
ward, as a matter jointly of income and public duty.

The situation is thus relieving itself, as always fol
lows gradually under conditions of pressure. Small 
housing spaces rather than large are demanded, the 
servant problem impelling towards this as never be
fore; it is a “ packing”  process, not intrinsically the 
most desirable, yet the one the case requires. In 
Brooklyn, for example, and especially in the 
“ Heights”  section, conversion of what have long 
been one-family dwellings into “ bachelor apart
ments”  is proceeding rapidly; and an interesting call 
now comes from a woman for the like provision for 
the bachelor girl. The proposer sees demand for 
this and deems it entirely feasible. She sees a vision 
of old houses on the midjdle and upper East Side, not 
too far away from the places of employment, made 
over into two-room apartments with bath and the 
modern “ kitchenette”  and with gas stoves which 
would fold out of sight into the wall in a lovely man
ner; she sees independent private housekeeping thus 
made practicable and easy; she thinks about “ furni
ture exchanges” such as were lately in London, and 
feels sure the problem of furnishing is not insolu
ble; she even knows of a woman who has created a 
living business out of fitting up tiny nooks and rent
ing them, furnished, to young working women at 
reasonable rates; and so on. If this is visionary, reali
ties very often began as such. The deduction is 
that the housing trouble will settle itself naturally, if 
not interfered with, and if all will exercise patience.

As for the call to the State to rush in, we need 
not take space to dwell upon the objections. Con
cisely, the State also has not the funds to spare; its 
intervention would tend to halt and would surely 
disturb the operations of private capital; this would 
also be one more step on a dangerous road which has 
already been ventured mush too far. The appeal 
of the Tenants’ League is not likely to be heeded, and 
it should be treated from the first as not worthy of 
serious consideration. Better bear the ills we have 
than fly hastily to others of which past experience 
has given abundant warning.

T H E  I N T E R N A T I O N A L I Z A T I O N  O F  L A B O R .

This caption contains a big word, but not too big 
for the vaulting ambition of the American Federation 
of Labor. Nor need we hesitate to see in last month’s 
resolutions of the Atlantic City Convention a latent 
spirit of “ internationalism,”  in the modern acceptance 
of the term. For, while it is true that this conven
tion has very properly stigmatized “ Bolshevism,”  
there still remains an indorsement of “ unionism” 
for laborers in foreign countries, that is to be inde
pendent and above all governments, and constitutes, 
we have reason to believe at least, an autocratic 
power within itself, pointing to a possible ideal 
world “ Union”  which cannot be circumscribed by 
laws of any government.

Press dispatches June 22 contained the following 
announcement:

“ The convention, prior to the election, voted to 
co-operate with the workers of Japan so as to assist 
them in organizing in order that there might be a 
better understanding between the workingmen of 
the United States and Japan.”

“ The convention also authorized the sending of a 
delegation of the Federation, to include among it 
Gompers, to the International Trades Union Con
gress, to be held in Amsterdam July 25. Approval 
was also given to send a committee, on which Gom
pers was to be a member, to the Pan-American
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Federation of Labor, to be held in New York July 7. 
The convention |recommended * that the Executive 
Council do everything it could to assist the organiza
tion of workers in South and Central America.”

Is it not important that the people of this and 
other countries consider temperately and yet earnest
ly this spreading of the activities of “ unionism?” 
What are some of the' questions that present them
selves? Is it not pertinent to ask, at a time when 
there is talk of a democratized world, what element 
of the boasted and desired universal harmony can 
be promoted’by “ unionizing”  a portion of the workers 
in every land to seek their own betterment regardless 
of liberal, or other, form of government, and pos ibly 
despite any form of government— is this a step 
toward real and abiding democracy or toward an 
autocracy of power centred in a minority of workers 
a ssu m in g  to represent all labor?

At a time when the hopes and longings of all 
peoples (a peopleuncludes every vocation and form 
of property ownership and activity) arc turned 
toward perpetual peace, even to the possible extent 
of leaguing dissimilar governments together under 
some plan more or*less acceptable, at such a time is 
it not discursive if not destructive that so-called 
workers should seek even by sympathetic means to 
bind themselves together for the distinct purpose of 
“ bettering theirfcondition”  though in the doing of 
it they must resort to “ strikes”  which produce do
mestic discord, and thus must shatter the hope of 
that “ world-peace”  which can only proceed out of 
national quietude?

Is it not fair to ask whether in course of time the 
“ workers”  of North America may strike out of 
sympathy for the “ workers”  of Japan, and the 
“ workers”  of Japan strike out of sympathy for the 
“ workers”  of South America, and so on, creating vast 
upheavals that disrupt continents, overleap seas 
and all national boundaries, and “ lay down the 
law”  to legislatures, under penalty of stopping the 
wheels of industry everywhere, and making the 
commerce on the high seas but an idle ship in an 
unbroken calm? Sympathy is evoked in behalf 
of vocational workers that have no relations of 
mutual support or dependency, why not then for 
races black, yellow, or white?

There is no objection whatever to an educative 
endeavor to show to workers overseas, or even a 
portion of them, what “ better working conditions” 
are, and also what “ better work” is. There never 
was objection to that in the history of labor in this 
country. But “ unionism”  does not stop at educa
tion, it makes demands and proceeds to enforce 
them, and in the doing so exerts potential, as well 
as actual, force, and this regardless of common 
interests of the people. And it must follow the 
same procedure in its adventure in foreign lands if 
true to itself and its own history. If this be not an 
“ entangling alliance,”  it is at least a selfish one, and 
one that disregards democracy, peace and har
mony.

In this same convention we read a statement like 
this “ If we break the opposition of the steel trustwe 
break the real opposition to organizing labor.”  Is 
this not to say— if we can overcome collective bar
gaining inside the plant we can dictate our own 
terms as a “ union,”  an organization outside the 
plant. And so it would be, must be, in the case 
of continental unions affiliated and mutually sup
porting each other. Such a condition would out

rival in possible complications for even organized 
labor all the difficulties that have been called up 
by reason of pledging all nations to fight to support 

v established territorial boundaries whether interested 
in, or affected by, them or not.

Perhaps these ambitions will serve soon to shatter 
the dream. Paying into a fund to support strikes 
in foreign lands may well become odious to a com
mon sense workman. Even leaders of workmen 
may come to see that placing all labor on a common 
footing through internationalization, or the exten
sion of unionism over a whole world, will forever 
kill the pleafand cry for “ protection”  against the 
“ pauper labor of Europe.”  Perhaps a starving 
American mother, starving because the union will 
not let the father work, will seem more dear, more 
worth saving, than a woman tobacco worker rolling 
cigars and cigarettes in Porto Rico, even though 
this woman has her right to life, liberty and the pur
suit of happiness and is worthy of respect and help 
according!to her deserts.

What the American citizen should consider is 
this— how can this persistent activity of “ unionism” 
be considered consistent with our representative 
form| o ff government, how be believed to further 
harmony of peoples and States, how be upheld 
without forever separating so-called capital and 
labor, and how be condoned without introducing 
and maintaining an clement of discord, w hile the 
hope of the world is keen for peace, prosperity and 
progress.

W I I A T  H A P P E N E D  TO  E U R O P E .

There would be reason for general rejoicing if the 
little volume bearing the above title, written by 
Mr. F. A. Vanderlip, and just off the presses of the 
Macmillan Company, should be widely read, es
pecially by members of Congress and all who are 
leaders of public opinion.

As a man long occupying a position of great 
financial importance, and constantly called upon 
for advice in the affairs of Government as well as in 
the business world, Mr. Vanderlip went abroad last 
February to inform himself as accurately as possible 
upon the general European situation. Through 
several busy months he had every facility for in
timate interviews with the leading men of Europe 
carefully reaching those of every class; ministers 
of the various States, great employers, chief admini
strative officers, statesmen, financiers, labor lead
ers, from Italy and Spain to Holland and England. 
Few Americans have turned their faces homeward 
with such complete information and right of accept
ance for their judgment of existing conditions.

The notable feature of the book is that despite 
the destruction wrought by the war, which is more 
extensive and permanent than has been understood, 
Europe can still be described as “ enormously rich,”  
with inherent power of rapid recovery “ if the tangle 
can only be straightened out.”  To show how serious 
that tangle is, and that it will require all the resources 
and intelligence especially of the American people, 
if it is to be straightened out, and that there is no 
time to waste if civilization is to be saved, is the 
purpose of the book.

We have not space to go into the details of the 
destruction wrought by the war, and the distress and 
utter inability to re-establish themselves of the peo
ple of the devastated States. These chapters must 
be read by all who would understandfnot’ only what
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these people are suffering, but what is the danger 
that threatens the world. The plague-spot that 
Russia has become is in great danger of spreading 
widely because of starvation, despair and enforced 
helplessness. Food, for example, in certain sections 
may with the new harvest be abundant, yet, as in 
the great famines of India, the inhabitants of other 
areas not distant may be starving because of the 
lack of transportation. Transportation in Europe 
is demoralized, and except on a few main lines is 
practically destroyed. The condition of industry 
is even worse; for, beyond its dependence upon 
transportation both for its products and for the 
raw materials it needs, its mechanical machinery 
has been largely destroyed. Even those factories in 
Belgium which were left undisturbed through the war 
by the Germans because they were not competitive 
with German mills, were deliberately wrecked and 
blown to pieces by the retreating Germans; and the 
fine Belgium machinery that was carried away and 
is now ordered returned, is found so injured as to be 
scarcely worth setting up.

The labor problem with which the stronger na
tions are struggling extends more or less directly 
and powerfully to all. Mr. Vanderlip says “there 
is nothing short of chaos in European industry.’ 
He devotes considerable space to this. After many 
interviews he says, “I have come to feel profoundly 
that a liberalizing of the views of employers and 
capitalists in respect to labor will be followed by a 
gain on both sides, the value of which can hardly 
be measured.” He gives in detail the evidence he 
finds that this is at hand and the direction in which 
it leads; chapters that will be full of interest to all 
employers. He finds furthermore that the strongest 
labor organizations in the world, the British, are led 
by men of the highest character and remarkable 
intelligence, and that under their leadership the 
British workmen are showing strong patriotism and 
a growing sense of responsibility. .

The crux of the whole situation is financial aid; 
who can give it, and in what form this should be 
done. He points out the burden under which Eng
land and France rest. England, which for the five 
years ending April 1 1919, raised by taxation 28Ĵ % 
of her total outlay for the war, nevertheless increased 
her national debt from £645,000,000 at the out
break of the war to £7,435,000,000 April 1 1919, 
and faces a deficit in her budget for the current year 
estimated at £300,000,000. This in face of the 
fact that last year 34]^% of her total expenditures 
was raised by taxation. The British banks have 
46% of their resources locked up in Government 
obligations; the French banks 80%.

The condition of France is far more serious. She 
went into the war with a patriotism that refused 
to count the cost, whether in men or money. Dur
ing the war her population decreased by 800,000, 
in the excess of deaths over births. Her bonded 
debt stands at 826,000,000,000, or 8650 per capita, 
and she has 33,000,000,000 francs of short unfunded 
obligations. Her budget foots up over 23,000,
000,000 francs. She has lost two million of her able
bodied men. Her strength lies in her six million 
land-owners, but France will not endure further 
direct taxation. The Government ventured to 
suggest it and would have been promptly over
thrown if it had not withdrawn the proposition.

All eyes therefore turn to the United States. A 
plan has been suggested for “receiver’s certificates”

or national obligations issued by the devastated 
countries, and having a prior lien upon their national 
income, perhaps their customs receipts. This plan 
it is proposed to present to all the nations alike, that 
national pride may be respected; the funds to be 
raised and the credits granted not by governments 
but by individuals, banks, &c., and to be available 
only for expenditure where raised for the purchase 
of certain specified supplies to meet immediate 
needs.

The plan is given in detail and has the evident 
merit of early availability without awaiting legisla
tive action. It rests upon the idea that only by 
united action to the fullest extent can the peril that 
now confronts the world be met. In this America 
is called to have a leading part both because of her 
ability and her own interests as well. She holds 
one-third of the world’s stock of gold and has it con
centrated for effective use in any market by means 
of (to use the author’s words) “the most scientific 
banking system in the world.” She has also mar
ketable material, both raw and manufactured, that 
requires the markets of the world but which these 
markets cannot buy unless they can produce articles 
to sell in return. Here is the fundamental economic 
truth. Buying and selling are as closely related as 
the blades of a pair of scissors. America cannot 
sell unless Europe is first helped to produce. We 
commend to doubters Mr. Vanderlip’s words:

“There is no more dreadful error to be made by 
America than narrowly to conclude that foreign 
trade means merely selling our products, and to 
close our eyes to the idea of helping to rehabilitate 
and making future markets for the product of Eu
ropean industry. Some may hold that a loan of 
credit to habilitate industry in Europe would be 
merely a loan to help our industrial competitors more 
quickly to get back to a position where they can 
outstrip us in competitive markets, and therefore 
we had best keep our credits at home and push our 
present commercial advantage. It seems to me 
that this conception is as seriously wrong as possible. 
For the moment the world has no conception of how 
disorganized affairs are as a result of the disorganiza
tion of European industry. Existing credits will 
be quickly exhausted.”

He points out that a farmer in Kansas may fail 
to see any concern of his in unrest in the Balkans 
or Bolshevism at Warsaw; while in fact he is nearer 
to the things that may happen in Paris or Belgium or 
London than were the peasant farmers of those 
countries to their own capitals in times gone by. 
“What then may be said of the manufacturing and 
financial interests of America that are already aware 
of their relations to world affairs?”

GROWTH OILCAN ADI AN AUTONOMY.
Ottawa, Canada, July 18 1919.

Canada’s political autonomy has been rendered 
absolute by the terms of the Peace Treaty which 
make future participation in Britain’s wars a matter 
of her own election. This has been a matter of 
mutual understanding for half a century, but never 
reached the point of written recognition until the 
Versailles conference. Marching hand in hand with 
Dominion insistence upon political autonomy has 
been a movement for more complete self-determi
nation commercially. This is the product of new 
world conditions. I t  is all one piece with the assert
iveness of British overseas dominions which intensifies 
rather than weakens the affectionate relations 
towards the Mother Country.

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



220 THE CHRONICLE [Vol. 109.

Canada is now profiting by the lesson that if 
national business is to be carried on successfully, 
all the ordinary machinery of getting and filling 
orders must be under the one roof and one adminis
tration. Accordingly, the Canadian Government is 
proceeding to take unto itself the responsibility for 
foreign trade representatives, and as quickly as 
may be possible, the control of a substantial amount 
of shipping. For example, the success of the Cana
dian Trade Board in London is soon to be followed 
by an arrangement for a Canadian national repre
sentative at Washington co-operating with the British 
Ambassador. The latter involves a very definite 
trespass upon tradition, but is a response to a general 
Canadian demand. Already the Dominion has 
taken to itself treaty-making powers and the estab
lishment of graded tariffs, illustrated by the absolute 
embargo on German goods some years ago as a 
retaliatory measure. Commercial treaties have also 
been negotiated with France, and agreements on 
emigration made with Japan with only indirect 
British assistance.

The gross inconveniences of dependence upon rival 
commercial interests for export facilities has been 
graphically shown in connection with Canadian 
sales of lumber to Great Britain. Canadian investi
gators sent abroad to learn the reasons why timber 
from St. Lawrence ports could not break the spell 
of Norway and Sweden in United Kingdom markets 
found that in the present shipping scarcity Canadian 
lumbermen were forced to depend upon Scandi
navian shipowners to transport their products to 
Europe. Obviously timber cargoes were only ac
cepted from Canadian applicants when the Scandi
navian market was attended to. Accentuating this 
difficulty was an amalgamation of the interests of 
British importers of Baltic timber and Swedish and 
Norwegian timber and ship merchants, making an 
almost unbeatable combination which the Canadian 
timber trade is facing to-day. This has, of course, 
given vigorous public support to the Dominion 
Government’s determination to go on building ships 
until Canada owns an independent merchant marine.

TAXES ON CANADIAN BANKS.
Ottawa, Canada, July 18 1919.

It is estimated that the Canadian banks will be 
obliged to pay one million dollars additional taxes 
during the present fiscal year. Every bank now 
pays a tax of 34 of 1% upon the average amount 
of notes of the bank in circulation. In addition 
to this, the income tax establishes a more drastic 
set of levies, scaling the tax percentages appreciably 
higher than last year. The Business Profits War 
Tax, recently extended so as to cover all accounting 
periods falling within the present calendar year, will 
impose a burden fully as heavy as in 1918. The 
right of the provincial governments to tax Federally- 
chartered banks has been established, with the result 
that Nova Scotia and Saskatchewan have stepped 
into the field recently with fresh imposts upon bank
ing branches. The Nova Scotia tax alone will reach 
almost a quarter of a million dollars.

THE HALF-YEAR'S FAILURES RECORD.
With the commercial failures statement for June 

the most favorable, as regards number of defaults, 
ever reported for a monthly period, and those for 
preceding months of the current year almost equally 
satisfactory, it is hardly necessary to state that the

compilation for the half-year discloses a most gratifying 
situation as regards mercantile solvency. The June 
insolvencies cover an aggregate of liabilities the 
smallest for that period since 1905 and, with the 
exception of August last year, below all monthly 
totals subsequent to September 1909. Furthermore, 
for the six months we must go back to 1900 for a 
lower amount of indebtedness, and to 1881 for a 
better numerical showing. These facts we glean 
from Messrs. R. G. Dun & Co.’s, report, which is 
made the basis of our deductions, and in presenting 
them the compilers remark that they “seem the more 
noteworthy when the change of business from a war 
to a peace basis is considered, and it remains for 
subsequent returns to show whether the country’s 
commercial mortality, remarkably light as it has 
been, has yet reached the absolute minimum.”

Further considerations emphasize the favorable 
character of the record. Populaton of the country, 
as is well known, has been forging ahead with rapid 
strides and between 1881—the year referred to above 
as the one to which we have to turn for a better 
numerical showing of mercantile casualties for the 
six months than now presented—and 1918 the ad
vance was from about 52,000,000 .to 106,733,000, 
or 105%. Concurrently, of course, the number of 
firms in business has steadily increased, the Dun 
compilations indicating a gain for the 37-ycar period 
almost identical with the augmentation in population. 
It is evident, therefore, that in making comparison 
with earlier years the true basis should be the ratio 
of defaults to number in business rather than the 
actual totals of failures. This ratio for the six 
months of 1919 is unquestionably the lowest on 
record. It is, in fact, a little under 0.20 against
0.34 in 1918 and 0.395 in 1917. The nearest ap
proach to these ratios in earlier years is the 0.41 of 
1906. The same rule applied to localities would in
dicate an equally satisfactory exhibit.

The mercantile casualties in all lines in June 1919 
arc reported by Messrs. Dun & Co. as only 485, 
covering liabilities of $9,482,721 against 804 and 
$10,606,741 last year, 1,186 and $18,055,153 in 
1917 and 1,227 and $11,929,341 in 1916. In the 
trading division the showing both as regards number 
and volume of indebtedness is extremely favorable, 
the latter at $2,323,175 comparing with $4,224,484 
in 1918. Manufacturing debts also show a note
worthy decline notwithstanding stress in machinery 
and tools and milling and baking. On the other 
hand, failures among brokers, agents &c., swelled 
the total of debts in that division to $3,600,116 
against $1,683,524 last year.

For the half-year the insolvencies and the resulting 
liabilities have been only 3,463 and $68,710,886, 
respectively comparing with 5,889 and $87,793,562 
last year, and 12,740 and $188,587,535 in 1915— 
these latter totals running ahead of those for any 
preceding similar period, with the Rumely failure 
an important factor in the total of indebtedness. 
Manufacturing disasters showed a very appreciable 
drop in number as compared with 1918—from 1578 
to 1016—but owing to stress in such lines as iron, 
machinery, cottons and chemicals following the can
cellation of war contracts the decline in indebtedness 
was comparatively moderate—from $35,093,960 to 
$32,903,515. In such lines as lumber, clothing, 
printing, leather, and liquors and tobacco, however, 
a distinctly better situation than a year ago is indi
cated. In the trading division a very decided
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shrinkage in number and a concurrently large decrease 
in the liabilities of failures is to be noted 2,111 for 
$20,805,773 contrasting with 3,911 for $32,283,344 a 
year ago. Brokerage, etc., failures were fewer in num
ber and the liabilities at $15,001,598, comparing with 
$20,416,249 in 1918, were the smallest since 1912.

Geographical analysis of the six months’ failures 
statement discloses the fact that in all of the divisions 
into which the returns are segregated insolvencies 
were fewer in number than in the like period of 1918, 
when the exhibit was considered to be highly favor
able. Furthermore, in only the South Central 
division are the liabilities heavier than a year ago. 
In only four States—Georgia, Florida, Arkansas and 
Oklahoma—were there more insolvencies this year 
than last. As regards the amount of liabilities 
involved the situation is especially good in Mass
achusetts, Pennsylvania, Michigan, Minnesota, Mis
souri and Oregon. On the other hand, the debts 
in Rhode Island, Maryland, and Washington show 
noticeable expansion due to manufacturing disasters, 
and a like outcome in Arkansas, Oklahoma, Texas 
and Utah finds explanation in trading disasters.

In the Dominion of Canada, likewise, the first 
half of 1919 witnessed an important diminution in 
the number of failures as compared with all earlier 
years for twenty years or more, but consequent upon 
a noticeable increase in manufacturing liabilities 
in Ontario and Quebec the indebtedness reported is 
$661,951 heavier than the small total of 1918. 
Specifically, there were but 385 insolvencies, in
volving however, $9,316,645, these comparing with 
501 and $8,654,694 last year, and 618 and $10,336,
703 the year before. In the manufacturing division 
the aggregate of indebtedness at $6,312,373 contrasts 
with $5,460,936; traders’ debts aggregated $2,470,
036 and $2,962,352, and among brokers, etc., the 
liabilities were $534,236 against $231,406.

(& \xx xm \ g u c u ts  m u l g is n is s im is

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
count basis of 5V2 % , the rate recently prevailing. The bills are dated Monday, July 14.
RESTRICTIONS GOVERNING IMPORTS AND EXPORTS 

OF RUSSIAN RUBLES.

To correct a misunderstanding which seems to have arisen 
with regard to the restrictions on imports and exports of Rus
sian rubles, J. E. Crano, Acting Director of the Division of 
Foreign Exchango of the Foderal Reserve Board, issued the following notice on July 1G:

From inquiries which have been received it would appear that a misun
derstanding has arisen with regard to tho present restriction on the ex
portation and importation o f Russian rubles. Tho regulation o f tho 
Division of Foreign Exchango o f tho Foderal Reserve Hoard issued on June 
24 1919, which prohibits their exportation or importation or tho transfer 
o f funds for thoir purchase, is tho governing regulation and remains in ef
fect until specifically revoked. Your attention is called to tho fact that 
sinco tho W ar Trade Board Section o f  tho Department o f State has issued 
a general enemy trade license opening Germany to trado and communica
tion, and as exchange operations between tho United States and Germany 
are therefore permitted, all restrictions on transactions in foreign exchange 
have boon removed except dealings with that part o f Russia now under 
tho control o f  tho so-called Bolshevik Government, tho exportation or 
importation o f rubles and remittances to Hungary (enemy territory), which 
latter are only permitted under license from tho War Trado Board.

CA N A D I AN LOAN ALLOT M EN  T.

Tho basis of allotment of tho now Canadian loan of $75,
000,000 was announced by J. P. Morgan & Co. on Tuesday 
last, July 15. As noted in our issuo of Saturday last, pago 
123, tho now issuo consists partly of two-yoar notes duo 
Aug. 1 1921 and partly of ton-year bonds, maturing Aug. 1 
1929. Tho following is tho announcement as to tho allot
ment of tho bonds:

BASIS OF A LLO TM E N T.
Government o f the Dominion o f Canada Two-Year 5M %  Gold Notes, 

due August 1 1921.
$1,000 to $5,000 inclusive receive in full.

$6,000 to $9,000 inclusive receive 75% with a minimum o f $5,000 
$10,000 to $20,000 inclusive receive 50% with a minimum o f $7,000 
$21,000 and up receive 35% with a minimum o f $10,000

Government o f the Dominion o f Canada Ten-Year 5 K %  Gold Bonds, 
due August 1 1929.

$100 to $10,000 inclusive receive in full. .
$10,100 to $25,000 inclusive receive 70% with a minimum o f $10,000 
$25,100 to $100,000 inclusive receive 50% with a minimum o f $18,000 

$100,100 and up receive 35%  with a minimum o f $50,000
Subscribers realloting to customers must follow the above schedules.
Details of the offering were given in the “Chronicle” of a 

week ago. The proceeds of the loan will be devoted to the 
retirement of the Canadian loan of $100,000,000, issued 
two years ago, and which matures on Aug. 1.

ORGANIZATION OF M EX IC A N  INTERNATIONAL  
CORPORATION.

The organization by a group of banking and business 
houses of the Mexican International Corporation, which 
will centre its attention on Mexico as a field for future development and financing was announced on July 15. The 
corporation has been organized under the laws of Delaware, 
and it will maintain offices in both New York City and in 
Mexico City. Its purposes are set forth as follows:

(1) The investigation o f existing enterprises to determine their physical 
and financial condition, management and future prospects, and the devel
opment therefrom o f plans for refinancing and extension which will pro
cure for the corporation an interest in the enterprise; (2) the investigation 
o f proposed enterprises to determine their merit, probable cost and future 
prospects, and the development therefrom o f plans for the financing, con
struction, management and ultimate disposition o f the enterprise; (3) the 
investment in. underwriting and organization o f underwriting syndicates for 
the development and operation o f such enterprises in M exico as may be 
approved by the corporation. Should developments indicate the necessity 
therefor, the corporation will establish a service department to furnish in
formation and service o f a character in keeping with its purposes.

The announcement regarding the organization of the 
company also says:

The officers o f tho corporation will be: President, Thomas II. Gillespie, 
President o f T . A . Gillespie Company; Vice-Presidents, George J. M o- 
Carty, President o f  the Mercantile-Banking Company, Ltd., o f  M exico C ity, 
and II. S. Brown. M r. M cCarty.w ill be in charge o f the corporation’s 
offices and organization in M exico City. He has resided in M exico for 
more than twenty years, and. In the conduct o f his business, has acquired 
a personal knowledge o f existing Mexican enterprises, their past history 
and present condition. M r. Brown will be in charge o f the corporation’s 
offices and organization in New York C ity. He has had seventeen years’ 
experience in financial work in New York City and has spent considerable 
time in M exico. During the war ho was Chief o f  the Finance Division o f the 
Bureau o f Aircraft Production in Washington and after tho signing o f the 
armistice became an assistant to tho United States Liquidation Com
mission in Paris.

The board o f directors o f the corporation will be composed o f Harvey D . 
Gibson, President o f  the Liberty National Bank; Thomas H. Gillespie, 
George J. M cCarty, Grayson M .-P . M urphy, Vice-President o f  the Guar
anty Trust Co. o f  New York; James II. Perkins, Vice-President o f  the Na
tional C ity Bank; William C . Potter o f Guggenheim Brothers; Charles S. 
Sargent Jr. o f  Kidder, Peabody & C o.; Eugene V. R . Thayer, President 
o f Chase National Bank, and II. S. Brown.

Tho capital stock o f the corporation will be divided into two classes. 
There will be 10,000 shares o f  Preferred 7%  Cumulative stock o f tho par 
value o f $100, and 25,000 shares o f  Common stock with a par value o f $5. 
Both classes o f  the stock will be subscribed for in cash at par, 25%  o f the 
subscription being immediately payable and the remaining 75% being pay
able In whole or in part at such time as tho directors may determine. Sub
scribers to the preferred stock will have the right to subscribe to an equal 
number o f shares o f the common stock.

In announcing the organization of the corporation, Harvey
D. Gibson and Grayson M.-P. Murphy, the syndicate man
agers, made the following statement:

For the United States the course o f  Mexican affairs is particularly vital 
and i f  properly followed should offer unusual opportunities. N ot only is 
M exico so located as to afford a natural field for investment and develop
ment by  our people, but she has unexploited natural resources, the mere 
scratching o f which would provido tho means to clear o ff  all her national 
debt and place her on a sound financial basis. W ith a soil capable of 
producing all the cereal crops and 90% o f all the known fruits o f  the world, 
with vast tracts o f timber, including many varieties o f  precious hard woods 
and dye woods, with a wide range o f climate, with every known mineral, 
and with oil fields which exported more than 63 million barrels in 1918, 
M exico needs only a return to normal conditions and tho introduction of 
m odem methods and modem machinery to bring her quickly into the front 
rank o f the producing world.

BARON DE N EU FLIZE ON FIN A N C IA L PROBLEMS OF 
FRANCE.

Baron Jacques de Neuflize, speaking at a luncheon given 
on July 16 at the Hotel Avignon, this city, by Maurice 
Casonave, Minister Plenipotentiary, Director of the French 
services in tho United States, told of the financial problems 
of France, saying in part:

W o have two big problems still at hand; tho first concerns us only. It is 
financing definitely the French Government through conversion into 
long-term bonds o f tho short-term aecurities and the surplus indebtedness 
at tho Bank o f France. This is a big jo b . W o will do it. W o know how 
to deal with tho French people.

Our methods are perhaps not so brilliant as yours, but wo succeeded.with 
them after the War o f 1870, where wo were beaten; therefore, being v io
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torious to-day, I am perfectly confident that our methods will work suc
cessfully once more.

Tho second problem, which Interests you, is our exchango and our for
eign purchases. Wo are much in the same position as a railroad with a ma
turing bond issue. How does a good railroad pay? It has no money, it 
has only equity.

Therefore it has to borrow again, until it can repay by  installments, 
through a sinking fund, what it owes.
• Besides, tho railroads issuo also equipment bonds to buy whatever ma

terial thoy need to assure traffic. All this is considered very normal here. 
A  country liko mine is exactly tho same on a larger scale. W e were per
fectly balanced before tho war; wo were oven loaning half a billion dollars a 
year to foreign countries. But during tho five years we only attonded to 
tho business o f not being beaten by  tho Germans. Therefore wo havo neg
lected our export trade and accumulated an adverse foreign balanco.

Our exchange Is bad at present, because foreign credits are smaller than 
our needs temporarily. Dollars aro scarce, and wo havo all sorts o f stocks 
to replenish, the demand for dollars is bigger than the supply, and like 
wheat after a bad crop, they rise in value.

But we still have equity, good equity, lots o f  equity, behind tho francs, 
and If it was only a question o f its intrinsic value, you would not get francs 
at 6.80 for a dollar. As soon as our industries aro </n their normal basis 
again, as normal communications and traveling have resumed. Franco 
will not only have equity behind it, but will again be in demand all over the 
world.

Therefore the whole situation sums up in this. As we are short o f dol
lars for a time, how can wo buy American products and how can wo pay 
for them to-day? For a railroad tho Americans aro satisfied to tako its 
securities. Can we placo our securities here— that is tho problem.

There is no doubt that there aro at loast ono million Americans who would 
gladly tako one French bond o f a hundred dollars or more.

This would mako a largo sum, which would speed up our reconstruction 
and insldo reorganization tremendously.

But how to reach theso willing purchasers, it Is what neither ourselves, 
nor our American advisors and friends havo been able to  find out yet.

Of course, we are hero passing through a sort o f  a moral crisis at present. 
It  reminds one o f August 1914, when tho prevailing opinion in the world 
was “ Poor France, they will never be able to figh t.”

To-day some peoplo say, “ Poor Franco, they will never be able to work 
again.”  Y ou  found out that we could fight; wo are already working again. 
Tho final help for our fight against war destruction you will give us, I 
know, as you gave the successful effort which broke tho German night
mare.

And I am perfectly confident that those who want to help us, out o f  sym
pathy, to-day, will find out promptly with true American Ingenuity that 
it Is at the same time good business.

In speaking of wliat has alroady been accomplished, Baron 
de Neuflize stated that to date 90% of the destroyed railroads 
of France had been reconstructed and that the canal com
munications in the north and east of France had been re
stored to the extent of 80%. He also said:

French peoplo believe that their credit is very good. At tho beginning 
o f tho war thero were 5 to 6 billions o f  francs o f trade acceptances out
standing. In 48 hours 3 million nlen were mobilized and 2,000,000 more in 
tho next fortnight. Of course this stopped practically everything, and 
tho only remedy was to proclaim a general moratorium. Now o f those 
frozen bills to date only 800 million francs are still unpaid, and it Is ex
pected that finally not more than half o f  that amount will romain unpaid, 
being practically only tho bills drawn on people killed or ruined by  the war.

Is that not a tremendous proof o f tho strength o f the French credit 
system, that after this five years’ tragedy less than one hundred million 
dollars o f  bills remain unprotected?

The French laws aro very good and efficient. They are simple, and 
a guarantee can be very quickly and easily enforced.

Our banking system Is very strong. Our banks were able to  get them
selves out o f  tho moratorium in ono year, and are at present very liquid; 
they can give their customers all the assistance they need.

FRENCH SUBSIDIARY M O N E Y.
Under the above caption, “Commerce Monthly” for July 

published by the National Bank of Commerco in New York, 
says:

The war occasioned tho circulation In Franco o f a largo variety o f sub
sidiary coins and money tokens, issued by  municipal authorities and 
chambers o f  commerce to meet local demands for fractional currency. Sinco 
all available supplies o f  copper and nickel were required for war munitions, 
substitutes for theso metals were availed o f in minting the coins. In most 
cases aluminum was employed, but zinc and even iron coins were also issued. 
The number o f varieties o f  such coins exceeded one hundred. In an oven 
larger number o f cases, however, bits o f cardboard, sometimes protected 
by metal rims but more frequently simple printed squares, were issued in 
liou o f metallic discs. Tho issuo o f this token m onoy was not confined to 
municipalities. Mining, transportation and industrial companies, and 
even tradesmen, coal dealers, bakers, barbers and tho like assisted in supply
ing the public with cardboard cash.

SUBSCRIPTIONS TO NETHERLANDS BONDS.
The Netherlands and the Netherlands Indies 6% loan has 

been over-subscribed to the extent of 01,000,000 florins, 
according to Amsterdam cablegrams of July 11. A florin 
in normal times is equal to about 40 cents. The loan 
originally called for 180,000,000 florins. Subscriptions for 
the loan were received on July 4. It was announced on 
June 24 that the issue would be sold at par plus a premium 
of 1%. The bonds will be redeemable in forty years.
P A Y M E N T  OF W AR DEBT SOUGHT BY AUSTR ALIA  

I N  IN D E M N I T Y  D E M A N D S —  V IE W  OF TREATY.  
Melbourne (Australia) advices to the daily papers July 

1 2  said:
“ I f  tho bill for tho war losses does not include tho war debt resting on us, 

. Australia will be grievously disappointed,”  says Acting Prime Minister 
W att In a recent statement on tho peace treaty.

This Is taken as indicating the position o f tho Commonwealth on the 
distribution o f tho reparation exacted from  the Central Empires. It is

understood hero that o f the first installment o f $5,000,000,000, Australia 
is to receive $200,000,000 as her share, although the Commonwealth has 
been left in doubt as to  how sho will fare on tho entire question o f in
demnity.

Speaking o f tho treaty as a whole, M r. W att said:
“ Tho improssion gained by a first perusal Is that it is drastic, but When 

one’s memory goes back over tho last four and a half years the view that tho 
victors havo beon generous to the barbaric foo gathers strength. The 
League o f Nations is the most gigantic experiment ever attempted by 
humanity.”  _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _  •

W A R FIN A N C E  CORPORATION TO FIN A N C E  CATTLE  
EXPORTS.

The War Finance Corporation announced on July 15 that 
it was prepared to receive applications for loans from re
sponsible American exporters or banks for advances against 
the export of cattle and cattle products to foreign countries. 
“This plan,” the Corporation declared, “should result in 
the establishment of credit here for the purpose of stimu
lating exports and thereby broaden the demand for these 
products.” The declaration that only Government finan
cial aid would save the cattle industry from destruction is said to have prompted the action of the Corporation. It is 
stated that the destruction of beef and dairy cattle war 
countries and the treaty requirement that Germany shall 
turn over nearly 100,000 cattle at once has set in operation 
a strong demand for cattle from this country.

BILL OF SENATOR EDGE FOR FIN AN CIN G OF 
EXPORTS.

A bill authorizing the Federal incorporation of “one or 
more concerns to handle tho composite commercial-finan
cial business of the Amorican export trade” was introduced 
in the Senate on July 15 by Senator Edge. In explanation 
of the purpose of his bill Senator Edge is quoted as saying:

In furtherance o f the foreign finance plan on which I havo boon working 
for some time. I have introduced a bill which may bo described as an 
enabling act concretely to provide for the financing o f foreign purchasers 
o f  American export goods by American capital. It goes as far as I con
sider advisablo at this time, although possibly a measure to broaden ovon 
this plan may be presented later.

In effect, this measure provides fo r  the Federal incorporation o f one or 
moro concerns to handle tho composite commercial-financial business o f 
the American export trade. N ot only may such corporations oxercise tho 
ordinary banking functions, such as discounting and negotiating notes and 
drafts, dealing in bills o f exchange, and so on, but thoy actually may ad
vance cash to foreign purchasers o f  American exports, on such security, 
say, as a foreign manufacturing plant or similar collateral. For Instance, 
a manufacturing concern in Belgium may wish to buy raw material or other 
goods from America; under this bill such an American corporation as it 
proposes may take a mortgage on this Belgian plant and against it issue 
debentures, using the money raised on those debentures for payment to tho 
American exporters for thoir goods.

As every step in the transaction would be under the supervision o f the 
United States Government through the Federal Reserve Board, such in
vestments would be thoroughly safeguarded, and such debentures should 
provo an attractive Investment to the over growing hosts o f  American 
investors. This bill provides adequate though minimum Government 
supervision, without Government participation or underwriting or guar
anteeing. This principle o f Federal incorporation is sanctioned by tho Fed
eral Reserve Board and was enforced by the Senato two or tlirco years ago.

Tho bill I  have Introduced is tho result o f conferences between 
Secretary Glass, Governor Harding o f tho Federal Reserve Board, and 
mysolf, and has tho approval o f  the Federal Reserve Board. It in no wise 
conflicts with the Federal Reserve Board bill Introduced by Senator M c
Lean and passed by the Senate this week, but rather goes a step farther 
than that measure, which permits national banks to invest up to 5%  of 
their capital and surplus in concerns doing an international and commercial 
business.

As I have said, such financing o f foreign purchases is absolutely neces
sary to keep Amreican industries going and their hands employed. Also, 
by lubricating American industries, it will provido cargoes for tho American 
merchant marine and, finally, it will automatically precludo the Imposition 
o f foreign embargoes on American goods, as no country wishing to do 
business with us on such generous terms as wo proposo would daro gen
erally to Imposo embargoes, or at least we, as tho bankors, must bo ex
pected to exact our own terms. .—With regard to tho provisions of tho bill tho New York 
“Times” of July 16 said:

Senator Edge’s bill seeks to accomplish the objects stated through an 
amendment o f tho Federal Reserve A ct o f  Dec. 23 1915, by adding a now 
section which provides that “ corporations to bo organized for tho purpose 
o f  engaging principally in International or foreign banking or other finan
cial operations, or banking or other financial operations in a dependency 
or insular possession o f tho United States, either directly or through the 
agency, ownership or control o f local institutions in foreign countries, or 
in such dependencies or insular possessions”  as provided by  tho now legis
lation, "and to act when required as fiscal agents o f  tho United States, 
may be formed by any number o f natural persons, not less In any case than

Persons forming such companies must specify tho objects for which thoy 
are formed, and must mako a certificate setting forth tho amount o f capital 
stock and the shares into which it is divided. After duly filing tho article 
o f  association with the Federal Reservo Board, tho company, or companies, 
shall havo power, under such conditions and regulations as tho Federal 
Reservo Board may prescribe, to exercise tho powers proposed under the 
Edgo bill.

Tho companies would be allowed to  establish branches in foreign coun
tries at places approved by  tho Federal Reservo Board, and. with Its con
sent, to hold stock in any other corporation organized under tho provisions 
o f  the proposed now legislation at homo or abroad.
P- n o  corporation so organized shall Invest In any ono corporation an amount 
inr oxccss o f  10% o f Its own capital and surplus, and shall not carry on 
any part o f Its business in tho United States except such as in tho judgmont
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o f  th o  F e d e r a l R e s e r v e  B o a r d  s h a ll b e  In c id e n ta l t o  it s  In te r n a tio n a l o r  

f ° N o nc o rp o ra tto n  th u s  o r g a n ize d  Is t o  h a v e  c a p ita l s to c k  o f  le ss  th a n  $ 2 . -

000in°a statement on July 2 with regard to his bill Senator 
Edge said:

T h o  m o r a l s u p p o r t  o f  t h e  U n ite d  S ta te s  G o v e r n m e n t  in  th is  m o v e m e n t  to  
n ro v id o  m a r k e ts  f o r  A m e r ic a n  g o o d s  a n d  w o r k  fo r  A m e r ic a n  w o r k in g  m e n  
a n d  w o m e n  is  a ll t h a t  w ill  b o  s o u g h t  a n d  th o  p la n  w ill  b e  o f  s u c h  a  n a tu r e  
th a t  a  b u sin c ss -lik o  G o v e r n m e n t  s h o u ld  b o  g la d  t o  le n d  its  m o r a l  s u p p o r t .

S o  fa r  a s  m y  p r o p o s e d  b il l  is  c o n c e r n e d , i t  h a s  n o  r e la tio n  t o  t h e  L e a g u e  
o f  N a t io n s  C o v e n a n t  w h a ts o e v e r . I  a m  su re  X d o  n o t  k n o w  t h e  a t t i t u d e  o f  
la rg o  b u s in e s s  to w a r d  th o  L e a g u e  o f  N a t io n s  C o v e n a n t . I  p r e s u m e  th a t  
s o m e  b u s in e s s  m e n  a ro  fo r  i t  a n d  s o m e  a re  a g a in s t  i t .  b u t  m y  m e a s u r e  is  
d ^ g n o d  s o le ly  t o  h e lp  s o lv e  o n e  o f  o u r  b ig  d o m e s t ic  p r o b l e m s - t h a t  is  to  
se c u re  p a y m e n t  fo r  o u r  m a n u fa c tu r e r s  a n d  p ro d u c e rs  w h o  a ro  h o p in g  t o  
d evelop 1 a n  e x p o r t  b u sin e ss  a n d  th u s  u t i liz e  th e  A m e r ic a s  m e r c h a n t  m a r in e ,  
w hich h a s  b ee n  c o n s tr u c te d  a t  g r e a t  e x p e n se . I  d o  n o t  b e lie v e  in  G o v e r n 
m e n t  o w n e r s h ip . I  d o  n o t  b e lie v e  in  G o v e n u n e n t  c o n tr o l o f  b u s in e s s — I  a m  
s tr o n g ly  o p p o s e d  t o  b o th , a n d  I  b e lie v e  th a t  in  c a ses  w h e ro  G o v e r n m e n t  
su p e r v is io n  m a y  b e  n e c e ssa ry  i t  sh o u ld  b o  re d u c e d  t o  th o  lo w e s t  p o s s ib le

^ T h ^ f o r c i g n  fin a n c e  p la n , a s  i t  n o w  is  ta k in g  s h a p e , c o n te m p la te s  t h is  
m o v o m o n f  fo r  A m e r ic a n  in v e s to r s  to  fin a n c e  fo r e ig n  p u rc h a se rs  o f  A m e r i -  
r a n  e x p o r t  g o o d s  th r o u g h  a  m e d iu m  w h ic h  w ill a ssu ro  t h e  s a fe t y  o f  su c h  
in v e s tm e n ts  a n d  re m u n e r a tiv e  re tu rn ; w ith o u t  s u c h  fo r e ig n  f in a n c in g  th e re  
ra n  b e  v ir tu a lly  n o  p u r c h a se  o f  A m e r ic a n  g o o d s  b y  fo r e ig n e r s . A m e r ic a n  
n ro d u ce rs  o f  r a w  a n d  fin is h e d  p r o d u c ts  w ill  b e  d e p r iv e d  o f  a  w o r ld -w id e  

la r k e t  A m e r ic a n  la b o r  w ill s u ffe r  a n d  t h e  A m e r ic a n  m e r c h a n t  m a r in e  w ill  
b e c o m e ’ a  l io t -b e d  fo r  t h e  c u lt iv a t io n  o f  b a m ic le s . A n d  w ith o u t  s u ch  
A m e r ic a n  fin a n c in g  th o  U n ite d  S ta te s  w ill  r e m a in  a t  t h e  m e r c y  o f  fo re ig n  
G o v e r n m e n ts , w h ic h  m a y  se e k  to  fr e e ze  o u t  t h e  A m o r ic a n  e x p o r te r  th ro u g h  
th e  m e d iu m  o f  th o  e m b a r g o . __________

PROPOSED LOAN TO SWITZERLAND.  
Arrangements for the extension of a loan to Switzerland 

through a syndicate of American banking interests are re
ported to have been practically completed, their consumma
tion awaiting only, it is stated, receipt from abroad of cabled 
confirmation of the plans. Principals in the syndicate, it 
is announced will includo Lee, Iligginson & Co. and the 
Guaranty Trust Co. Tho loan, it is said, will be for an amount between $30,000,000 and $40,000,000, and the 
proceeds will be used mainly, it is understood for purchases 
by Switzerland in the United States of food supplies, raw 
material and machinery. With regard to the floating of 
the new loan tho New York “Times” of July 17 said:

Tt has been reported in financial circles for some time past that tho Swiss 
G o v e ™ r w a SPnegotiating for a loan here Even before the $25 000 000 
S u h  Govemm cnt loan was announced there were reports that Switzer- 

„  in the markot. Tho rocont sharp break in Swiss exchange, which 
s p h e r e  at fP rem iu m  for nearly the entire war period, is said to have 

ld tho closing o f negotiations. Yesterday (July 10) Swiss exchange 
I r n t t l V o ^franS ^  the dollar, against about 5.50 a week ago. During 
the war tiio rate on Switzerland was at times considerably less than 5 francs

t0 Thtedw M b e  the second large bond flotation arranged for Switzerland In 
recent vears In M arch, 1915, a $15,000,000 Issue o f gold notes was offered 
hv the same syndicate which is handling tho present issue. Those notes 
were to mature $5,000,000 in one year; $5,000,000 in three years, and $5.- 

nnn ln f iv0 years. Tho first two maturities, those falling duo on March 
1 1916 and March 1 1918 have been paid off. There still remains tho 

000 000 due next March to be taken care of. These notes are privately 
dealt in, and it was said yesterday that at no time had they sold below par.

ISSUANCE OF LOAN BY BRITISH IN D IA .
In W a s h in g t o n  advices July 16 “Financial America” said:

The Government o f British India has announced the Issue at 95 o f a loan 
o f unlimited amount, bearing interest at 5%  per annum, freo o f Indian in
come tax. The loan is repayable at par not earlier than Oct. 15 1945 and 
not later than Oct. 15 1995. Indian war bonds o f all issues will bo accepted 
at par in subscriptions to the loan. Indian Treasury bills will also be 
accepted. British Treasury bills will not bo accepted as a form o f sub-

BC The'loan will be Issued in tho form o f stock or promissory notes, which will 
i changed freo o f  cost for bearer bonds when tho latter become available. 
AnnUcatlon may also bo made up to a maximum o f rslO.OOO at post offices 
during the same period as the main section o f the loan.

PI A N S DEFERRED VOR ORGANIZATION OF PROPOSED 
COTTON EXPORT CORPORATION.

The plans for the establishment of the proposed Amorican 
Cotton Export Financing Corporation, which had the sup
port of W. P. G- Harding, Governor of the Federal Reserve Board and Senator Robert L. Owen, of the Senate Com
mittee on Banking and Currency, havo fallen through. 
The proposal was referred to at length in these columns 
May 24 page 2084; as reported therein the corporation was 
to have’a capital of $100,000,000, and it was designed to 
assist in moving tho cotton of tho Southern States, and more 
particularly to promote foreign trade in raw cotton. Be
sides the Committee on Organization, and a sub-committeeo 
on organization, to both of which we have previously re
ferred, a special committee was named at New Orleans on 
Juno 28 to decide on the course to bo pursued with regard to 
tho organization of the corporation. This Special Com
mittee, of which Senator Leroy Percy is Chairman, is said 
to have been in correspondence with Gov. Harding and has 
presented its conclusions to the General Chairman, It. G. 
Pleasant of Louisiana as follows:

Dear Sir: Y our Executive Committee, appointed on June 28 1919 for the 
purpose o f  investigating and reporting as to whether the books o f the cor
poration should not be opened for subscriptions to its capital stock, beg leave 
to report that in the judgment o f  the committee any campaign for stock sub
scriptions should not be put on at this time and said books should not now 
bo opened for subscriptions to the capital stock o f the corporation, notwith
standing the widespread interest throughout the South in the organization 
o f the corporation and the fact that the opinion o f the committee is that a 
campaign for stock subscriptions at this time would be successful. Your 
committee is impelled so to report by the following considerations:

1. When the movement for the creation o f this corporation started it 
was thought that .fair cotton crop might be produced and, if  so, such a 
corporation, owing to the crippled financial condition o f foreign countries 
would be needed to faciUtate the selling and marketing o f the crop. It it 
apparent now that the crop will be small and that no additional banking 
facilities will be required to enable it to be sold at a price remunerative to 
the producers.

2. Federal and State legislation is required in order to enable all national 
banks and State banks to become stockholders in the corporation, and while 
this may not be necessary, yet it would greatly facilitate getting tho stock 
subscribed for, and while action has been taken to secure Federal legisla
tion yet neither Federal nor State legislation to this end has yet been 
enacted.

3. Those who advocated the formation o f the corporation did so upon 
the theory that tho corporation could handle long-time papers o f  foreign 
buyers to an amount much in excess o f  the capital stock o f the corporation 
by reason o f its ability to secure a loan approximately five  times tho amount 
o f  such capital stock from  tho W ar Finance Corporation, and, further, that 
its acceptance, secured by the long-time paper o f  foreign buyers, would be 
handled by the Federal banks upon a system o f  renewals, thereby enabling 
the corporation to do a large volume o f  business and making it a valuable 
instrumentality o f  commerce and rendering its stock an attractive in
vestment.

This situation has changed in two vital particulars. Your committee is 
now informed thate is not in the hands o f the W ar Finance Corporation more 
than $200,000,000 available for loans, which would be allotted among the 
various borrowers as such corporation might determine, with no assurance 
that the Cotton Corporation would receive any large amount thereof, and 
the Federal Reserve Board has announced as a definite policy that long
time foreign securities should not be handled by  the banks but by the in
vesting public, and that the Federal Reserve banks would not handle ac
ceptances upon a basis o f renewals.

The effect o f  these two developments is to seriously restrict the working 
power o f the Cotton Corporation and to restrict its earning capacity to such 

.an extent as to render capital stock an unattractive investment. Under 
these circumstances your committee would not feel justified in putting on 
a campaign for stock subscriptions.

Respectfully,
L E R O Y P E R C Y , Chairman.

COM M ITTEE N A M E D  TO STU DY FOREIGN E X 
CHANGE SITUATION— LOW LEVEL OF 

STERLING' EXCHANGE.
The foreign exchange situation was the subject of dis

cussion at a special meeting in this city on Wednesday night 
(July 16) of the Association of Foreign Exchange Bankers 
at tho offices of the American International Corporation. 
A Special Committee, charged with studying the situation 
and suggesting remedial measures, which it is recognized is 
demanded by the low level to which sterling exchange has 
fallen, has been named, this committee consisting of

B A . Duis, o f  the National C ity Bank, Chairman; W . H. Suydam, o f 
the Hanover National Bank; North M cLean, o f  the Mechanics & Metals 
National Bank; C . W . Higley, o f  the Equitable Trust C o.; F. L. Appleby, o f 
the Union Bank o f Canada, and R . E . Saunders, o f  the National Bank o f 
South Africa.In referring to the new low level to which sterling exchange 
dropped on the 17th inst., viz., $4 26)4, the New York 
“Times of yesterday said in part:

So far as is known no official or organized effort is being made to check 
the decline which has carried sterling down to about 50 cents in tho pound 
from the price at which it was "pegged”  by  the British Government during 
the last two years o f the war. Bankers who would be apt to know o f  any 
movement to stabilize exchange yesterday were emphatic in disclaiming 
any knowledge o f such an effort, and expressed the opinion that nothing 
would bo done, at least for the time being.

Since M arch 20, when it was officially announced that the British G ov
ernment had withdrawn from the market as a buyer o f  sterling exchange, 
there has been no attempt made at holding the rate up, and it has been al
lowed entire freedom in seeking its natural level. Under the circumstances, 
and unless the British Government changes its position with regard to ex
change. bankers are inclined to look for even lower quotations, for the pres
sure o f  bills for sale is still very heavy, and the buying which rallied at the 
market yesterday afternoon was not o f  the kind which may be looked to 
to effect any permanent improvement.

U lt im a t e ly , it  w a s  s a id  y e s te r d a y , th e re  m a y  b e  s o m e  e ffo r t  m a d e  to  a rre st  
th e  d e c lin o . I t  is  n o t  b e lie v e d  t h a t  a  s y s t e m  o f  in d is c r im in a te  b u y in g  o f  a ll 
b ills  o ffe r e d  w ill  b e  a d o p te d , b u t  t h a t  i f  a n y th in g  is  d o n e , a r r a n g e m e n ts  w iU  
b o  m a d e  t o  a c c e p t  b ills  a t  a  f ix e d  p r ic e . S u c h  a n  o p e r a tio n , i t  is  th o u g h t  
b y  b a n k e rs , w o u ld  r e q u ire  t h e  a c t iv e  c o -o p e r a tio n  o f  b o t h  t h e  A m e r ic a n  
a n d  B r it is h  G o v e r n m e n ts , a s  t h e  o p e r a tio n  w o u ld  b e  in fin ite ly  t o o  b ig  fo r
private interests to handle.As bearing on British Exchange, Washington dispatches 
to the daily papers on July 17 said:

T o protect British exchange in America and other countries where the 
balance o f  trade is against England, the British Government in addition to 
maintaining on tho proscribed list o f  imports a good many articles has found 
it advisable to  require special licenses in some cases with the purpose o f 
reducing the expenditures o f British money for luxuries. Such an instance 
was that o f silk hosiery, which was one o f  many small drains upon the

13"it is learned from official sources that ln making these additions to the 
items requiring special licenses for Importation there has been no thought 
on the part o f  the British Government o f discriminating against American 
trade. Tho regulations apply to Imports from  all sources.

S ir  E r ic  G e d d e s  re c e n tly  In fo rm e d  t h e  B r itis h  P a r lia m e n t  t h a t  s o m e  su c h  
m e a su re s  w o u ld  b e  n e c e ssa ry  t o  p r o te c t  B r it is h  e x c h a n g e  a n d  a p p e a le d  t o  
th o  p a tr io t is m  o f  th e  B r it is h  p e o p le  t o  c u r b  th e ir  e x p e n d itu r e s  fo r  fo r e ig n
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luxuries, holding that British money should only bo sent out o f  the country 
under present strained conditions for food and articles o f  prime necessity 
•which could not be produced in England. l ie  therefore gavo notice that, 
notwithstanding the lifting o f the blockade and the practical termination 
o f the war, the British Government found it necessary to continue for the 
present at least the regulations restricting importations into the country.

However, it is understood that a governmental commission is to  bo cre
ated, to meet in London in September, to consider and report upon the whole 
subject o f British foreign trade regulations.

The possible permanency o f such restrictions, which not only tend to 
maintain British exchange at a favorablo figure, but also are highly pro
tective o f  British industries, has aroused the free trade elements in England 
to a realization o f the fact that whole timo-honored doctrine m ay be at 
stake, and a lively campaign is expected to precede the meeting o f the com 
mission in London. _________________________________

RE SIGN A TION OF HERBERT Q U IC K FROM FEDERAL  
FARM  LOAN BOARD— REPRESENTATIVE LEVER 

N A M E D  A S  SUCCESSOR.
The resignation of Herbert Quick as a member of the 

Federal Farm Loan Board was announced on July 17. Mr. 
Quick, it is said, plans to devote his timo to literary work. The nomination of Representative Asbin-y F. Lever as successor to Mr. Quick on the Farm Loan Board was sent 
to the Senate by President Wilson on the 17th. Repre
sentative Lever, it is stated, will resign from the House on Aug. 1 to accept the appointment. In his letter accepting 
the resignation of Mr. Quick, President Wilson said:

It was with the greatest reluctance that I acquiesced In your retirement 
from  tho Farm Loan Board. I have followed with so much appreciation 
the important work you did in organizing the Board and in Initiating its 
exceedingly useful functions, and I must now give myself tho pleasure o f 
telling you o f m y admiration and interest.

I am sure you are retiring only because o f the compulsion o f duties which 
you cannot longer turn away from, but I hope that you will bo conscious, 
as you retire from this work, o f tho fino service you have rendered and o f the 
warm and cordial appreciation o f all who have been associated with you, 
including, your sincere friend. W O O D RO W  W ILSO N.

JOINT STOCK L A N D  BA N KS.
Under date of July 9 the Farm Mortgage Bankers Asso

ciation of America, through its Secretary, E. D . Chas- 
sell, had the following to say regarding tho number of 

“Joint Stock Land Banks chartered.

CHARTER ISSUED FOR JOINT STOCK L AN D  B A N K  
CORPORATION OF DALLAS.

A charter has been issued at Washington for the Joint 
Stock Land Bank Corporation of Dallas. The bank has 
been formed with a capital of $250,000, and its directors 
are Royal A. Ferris, A. V. Lane, H. W. Ferguson, J. W. 
Hull, J. B. Adoue, Jr., and L. II. Hopkins of Dallas and T.
A. Ferris of Waxahachie. Mr. Royal A. Ferris, Jr., will be 
identified with the bank in an official capacity. Com
paring the operations of tho First Joint Stock Land Bank 
of Chicago with those expected to be performed by tho new 
Dallas bank, Mr. Ferris, according to tho Dallas “News” 
of July 4, said:

Loans are obtained from that bank by  an application boing filled out 
fully and carefully sworn to by a notary public and returned to tho bank, 
together with the abstract o f titlo. Within a few days tho land is ap
praised by  the Government appraiser and preliminary report is made on the 
title by the Government title Inspector. I f  everything is found satisfac
tory, tho loan is closed at onco.

Tho procedure is practically the same as on any other farm loan. Other 
than tho fact that the loan must bo mado on tho amortization plan and the 
farm must be inspected by a Government inspector and tho titlo approved 
by an attorney appointed by tho Government, tho loan is just a simple 
contract between the land owner and that bank. Thero is no moro red 
tape, trouble or expense In making such loans than is required by any 
careful investor.

By tho term "amortization”  is meant tho plan whereby, by tho small pay
ment o f $10 per thousand in addition to tho interest, tho whole o f  tho loan is 
paid in thirty-three years. On a loan o f $10,000, tho payment o f $700 
annually will pay tho Interest and entire principal in a little less than thirty- 
three years. The loan never falls duo all at ono timo.

Tho borrower pays at tho rate o f  $70 per annum on each $1,000 bor
rowed, but he never has any renowals with incidental oxpenso. N o ono 
can disturb him in the possession o f his land nor demand further payments 
than that. Tho loan, in fact, never falls duo, but is gradually amor
tized or paid o ff by tho regular semi-annual payments.

Tho Chicago bank does not make loans on undivided interests or any
thing less than an absolute feo simple title. It is not hypercritical as to 
titles, but abstract must show at least a merchantable titlo in borrower.

Tho farm may bo sold subject to this mortgago. In fact, a farm with 
such a mortgage as this, being financed for a generation, will sell for a bettor 
price than if tho purchaser had to pay tho whole sale prlco In cash or obtain 
a loan for himself.

Tho above information with reference to tho Chicago bank will doubt
lessly throw light on the schemo o f operation o f tho Dallas bank, as tho 
general principles o f  operation will, no doubt, bo In common to both, al
though there may be some slight chango In minor details o f tho work here.

According to information given out by  tho Federal Farm Loan Board 
charters have been granted to 21 Joint Stock Land Banks. Applications 
to the number o f 100 more are on file It was stated in tho senatorial debate 
o f  July 1.

The 21 banks chartered are located in 12 states. Thoy show a remarkablo 
congestion around the stato o f  Iowa when marked on tho map. Threo 
are located in Iowa; 3 in Nebraska; 2 in Indiana; 2 in Minnesota; 2 in Illinois 
2 in Tennessee; 2 In Virginia and 1 each In Kansas, Texas, West Virginia, 
Wisconsin and M ontana. In 36 states thero are no joint stock land banks
holding charters.

Each joint stock land bank Is authorized to mako loans in two states, 
tho one where located and ono adjoining state. As there is much over
lapping o f choice o f  a loaning field, tho 21 banks are confined to a loaning 
field o f  20 states. This leaves 28 states in which loans cannot be mado 
by  Joint Stock Land Banks and in which Federal Land Banks now have a 
m onopoly o f tho right to make loans and Issue tax exempt bonds against 
them.

Every Joint Stock Land Bank is required by  law to pay in capital to 
tho amount o f  $250,000 before it can issuo any bonds. Several o f tho 
recently chartered banks have not as yet paid in tho amount o f  capital 
required to enable them to issuo bonds, but that is only a matter o f early 
development. When all o f  the 21 banks pay in tho minimum capital, tho 
number o f banks and capital available for loans will bo congested in a few 
states, leaving by far the greater part o f tho country without these facilities 
for the convenience o f  the borrower.

The number o f banks authorized to loan in each o f the 20 states and their 
aggregate available capital in each state is as follows:

Iowa, nino banks, capital $2,980,000; Minnesota, 5 banks, capital 
S I,250,000; Illinois, 3 banks, capital $1,300,000; Nebraska, 3 banks, capital 
$930,000; Indiana, 2 banks, capital $500,000; South Dakota, 2 banks, 
capital $500,000; Tennessee, 2 banks, capital $500,000; Ohio, 2 banks, 
capital $500,000; Virginia, two banks, capital $500,000; Nortli Carolina, 
2 banks, capital $500,000; Kansas, 1 bank, capital $425,000; Missouri, 
1 bank, capital $425,000. Only I bank with a capital o f  $250,000 is 
authorized to do business in Mississippi, Arkansas, Texas, Oklahoma, West 
Virginia, W isconsin, Montana and Idaho.

In 10 o f the states there are no competing Joint Stock Land Banks; in 
28 states thero aro none whatever, while in Iowa 9 rival Joint Stock Land 
Banks compete with tho Federal Land Banks for tho farm loan business.

M y  conclusions as to tho distribution o f these banks were formed after 
a careful analysis o f  the following:
Statement at Close o f Business June 28 1919 Showing the Amount o f Capital 

Stock Paid in in Various Joint Stock Land Banks.

1. Iowa, Sioux C ity, Iow a--------------
2. Virginia, Charleston, W . V a-----
3. Fletcher, Indianapolis, Ind____
4. First, Chicago, 111---------------------
5. Liberty, Salina, Kans---------------
6. Mississippi, Memphis, Tenn—
7. Arkansas, Memphis, Tenn--------
8. Lincoln, Lincoln, N ebr--------------
9. Bankers, Milwaukee, W is_____

10. First, Fort Wayne, Ind--------------
11. First, Minneapolis, M inn----------
12. Illinois, M ontlcello, 111--------------
13. M ontana, Helena, M on t----------
14. Fremont, Fremont, N ebr----------
15. D esM oines, Des Moines, la ------
16. First Texas, Houston, Texas—
17. Peters, Omaha, Nebr---------------
18. Colonial, Norfolk, V a---------------
19. Central Iowa, Des M oines, Ia__
20. Virginia, Carolina, Norfolk V a .
21. Southern Minnesota, Redwood

Falls, M in n ._________________

Operated Paid in 
Chartered in Capital

Apr. 27 1917 Iowa & S .D . $250,000
M ay 7 1917 O h io& W .V a  250,000 
Juno 28 1917 Ind. & 111. 250,000
July 27 1917 Iowa & 111. 800,000
Jan. 9 1918 M o. & Kans. 425,000 
Juno 22 1918 Miss. & Tenn. 250,000 
June 22 1918 Ark. & Tenn. 250,000 
July 12 1918 Iowa & Nebr. 430,000 
Sept. 6 1918 M inn. & Wis. 250,000 
Jan. 20 1918 Ind. & Ohio 250,000 
Jan. 14 1919 M inn. & Iowa 250,000 
Jan. 24 1919 Iowa & 111. 250,000
Apr. 15 1919 M ont. & Ida. 250,000 
Apr. 17 1919 Iowa & Nebr. 125,000 
Apr. 22 1919 Iowa & M inn. 125,000 
Apr. 23 1919 Tex. & Okla. 125,000 
Alay 8 1919 Iowa & Nebr. 153,000 
M ay 12 1919 Va. & N .O . 125,000 
M ay 15 1919 Iowa & Minn. 125,000 
Juno 11 1919 N .C .& V a  125,000
June 25 1919 M inn. & S .D . 250.000

PROPOSED E STA BLISH M E N T OF UNION JOINT STOCK 
L AN D  B A N K  OF RICHMOND.

Plans for the establishment of tho Union Joint Stock Land Bank in Richmond wero perfected on July 9. Ono 
of tho principals in tho movement is Oliver J. Sands, Presi
dent of the American National Bank of Richmond. Appli
cation for a charter for the new land bank has already boen 
made to Washington, and it is stated that of tho proposed 
capital of $250,000, 50% has been paid in. The institution 
will likewise have a surplus of $50,000. Tho now organiza
tion is being formed for tho purpose of extending loans to the 
farmers of Virginia and North Carolina. Tho Richmond 
“Times-Dispatch” of tho 9th in referring to tho bank and 
its object said:

Discussing tho matter, M r. Sands said that ho thought tho bank would 
bo o f  great benefit to tho farmers o f  Virginia and North Carolina. Farmers 
will bo able to obtain loans on their farms at 6%  without commission. 
Thoy will havo tho privilege o f  paying those loans back in small install
ments through thirty years. Tho borrower, howover, has tho right to 
pay up in full after fivo years.

Virginia and North Carolina havo been behind in tho matter o f farm 
loan banks, and it is expected that tho organization o f tho local Institution 
will do much to add to tho prosperity o f tho two States.Besides Mr. Sands others taking an active part in tho 
organization of the new land bank aro II. W. Rountree
T. S. Winston, J. O. Winston, A. L. Ilawso, Charles C. 
Barksdale and William J. Parrish.
7,824 N A TIO N A L B A N K S IN  OPERATION JUNES0  1919.

In reporting this week that thero wore 7,824 national 
banks in operation on June301919, Comptroller of tho Cur
rency John Skelton Williams also announced that thero are 
466 applications for new charters and capital increases pend
ing. The following is the statement of tho Comptroller, 
made public July 10:

During tho fiscal year ending Juno 30 1919 thoro has boon not only an 
unprecedented growth in tho resources o f  tho existing national banks, but 
applications for charters for new national banks and for authority to increase 
tho capital o f existing banks havo been rocoived in largo numbers, including 
nearly every Stato in tho Union.

Ono hundred eighty-nino new charters wero granted, and 230 applica
tions for new charters havo been approved during tho fiscal year, and au
thority to increase their capital stock was granted to 224 national banks. 
Tho aggregate amount o f  increased capital arising from tho now charters 
actually granted and from authority to increase thoir capital was $43,544,
100. New national bank charters granted and approved applications to 
increase the capital o f  existing banks havo como from 40 States.

Tho 413 new charters granted and applications approved for capital in
creases were distributed as follows:

Texas and California, 31 each; Pennsylvania, 28; Oklahoma, 27; Now 
York, Illinois and Minnesota, 22 each; Virginia, 17; Ohio, 15; Arkansas and 
North Dakota, 13 each; Missouri, 11; North Carolina, Wisconsin and M on-
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tana, 10 each; Iowa, South Dakota and Kansas, 9 each; Massachusetts and 
New’ Jersey, 8  each; Michigan and 'Wyoming, 7 each; South Carolina, 
Kentucky and Indiana, 6 each; Tonnesseo, Colorado, Washington and 
Idaho, 5 each; West Virginia, Georgia, Alabama, Louisiana, Nebraska, 
Now Mexico and Oregon, 4 each; Connecticut, 3; Maryland and Utah, 2 
each; Florida, 1; total, 413.

During the same period only four national banks reduced their capital, 
tho total reduction being $210,000. Fifty-six national banks (exclusive of 
thoso consolidating with other national banks) wont into voluntary liquida
tion during tho year, tho aggregate capital of thoso liquidating being 
$13,100,000.

The States in which tliore wero liquidations of national banks (other than 
for consolidation with other national banks) or reductions of capital by 
national banks wero: Texas, 7; Now York and Oklahoma, 5; Georgia, Ten
nessee and Indiana, 4 each; Ohio, Illinois and Pennsylvania, 3 each; Florida, 
Arkansas and South Dakota, 2 each; Maine, Massachusetts, Now Jersey, 
Delaware, Maryland, Virginia, North Carolina, Alabama, Louisiana, 
Minnesota, Missouri, North Dakota, Nebraska, Kansas, Montana and 
California, 1 each; total, 60.

At tho close of business June 30 1919 there were under investigation and 
awaiting action in tho Comptroller’s office, 214 applications for charters 
for new national banks, with a proposed capital of $14,107,000, and 220 
applications for authority to increase their capital in tho sum of $23,678,600; 
making a total of $37,785,600, and in addition there wero 32 applications 
from banks desiring to increase their capital, the amount of increase not 
having yet been determined by their directors.

During tho year tho Comptroller refused 13 applications for charters for 
new national banks. There have been only 2 small national bank failures 
in tho last 18 months, or since Jan. 1 1918.

NO APPLICATIONS FROM PH ILA D ELPH IA  FOR 
NATIONAL BANK CHARTERS DURING YEAR.

The fact that of the 230 applications for charters for na
tional banks for the year ending June 30, none were received 
from Philadelphia has prompted the following as to the 
reason therefor in the Philadelphia “Press” of July 12:

Not for years has a now national bank been organized in this city, tho 
tendency being to absorb existing banks and thus rcduco tho number. 
Ambition among now local financiers turns to tho organization of State banks 
and trust companies, which generally are classed as neighborhood institu
tions catering to strictly local business, which also is fostered by branch 
offices of tho Stato institutions. A banker was asked if tho provisions of 
tho Federal Roservo Rank Act arc obnoxious and thus discourage the 
organization of now national banks In Philadelphia. His reply was that tho 
big national banks of this city have tho banking field so thoroughly covered 
that thero Is really little encouragement for tho creation of a rival institu
tion. “Just look over tho names on tho board of directors of tho largo 
national banks located in tho businoss centre of Philadelphia. You will see 
represented on those boards men who aro closely identified with every big 
enterprise in Philadelphia. Bank directors includo railroad officers, mer
chants and manufacturers. Thero is not a lino of business that is worth 
while that It is not well represented on tho boards of thoso largo and pros
perous banks. This makes it not feasiblo to attempt to organizo a largo 
now bank In this city. To keep paco with tho growth of Philadelphia and 
tho Philadelphia district and tho expansion of industries tho existing banks 
have adopted tho policy of increasing their capital and surplus accounts so 
that their resources, enhanced by tho facilities of tho rosorve bank, are 
equal to tho demands of trade.

OHIO SUPREME COURT HOLDS N . Y. STOCK EX 
CHANGE SEATS SUBJECT TO TAX W HEN  

OWNED IN  OHIO.
Seats on tho Now York Stock Exchange owned by resi

dents of Ohio aro held to bo subject to taxation in Ohio under 
a decision rendered by the Ohio Supromo Court on July 8. 
Tho decision was handed down in tho suit brought in behalf 
of John M. Anderson, a broker of Cincinnati, to restrain tho 
Auditor of Hamilton County, Ohio, from listing for taxation 
Mr. Anderson’s soat on tho New York Stock Exchange. 
The Common Pleas Court held membership to bo a privilege, 
and therefore not taxablo. Tho Court of Appeals, howover, 
reversed tho decision, tho latter being sustained by tho 
Supromo Court. In stating on tho 10th inst. that tho case 
would bo carried to tho Unitod States Supreme Court, the 
Cincinnati “Enquirer” said:

Owners of Now York Stock Exckango seats horo deny tlioy must pay 
taxes on them,' declaring thoy aro not tanglblo assets of any sort, as they 
carry no certificate of ownership, and belong merely to tho person who 
owns thorn, to tho extent of entitling tho possessor to a seat on tho Now 
York Stock Exchange. On tho other hand, it is doclarod that these seats 
aro of a valuo from $60,000 upward, and having a valuo aro taxablo.

Probate Judgo William II. Luoders was tho first to hold these seats taxa
blo he declaring them to bo subject to inheritance tax. Intermediate 
courts held against him, but tho Supromo Court of Ohio affirms his finding.

Decisions of Stato Courts oast of tho Mississippi River have held tho seats 
taxable, whereas some decisions in States west of tho Mississippi have held 
to tho contrary.

Bocauso of tho largo number of brokers affected by tho decision, tho case, 
which is in tho nature of a tost. Is to bo takon into tho Federal Courts for a 
final doclslon by tho highest tribunal.

DECISION IN  ^MISSOURI ACCORDING TRUST COM
PANY SAME FID U CIARY  RIGHTS AS NATIONAL  

BANKS.
A decision affecting trust powers of national banks in 

Missouri was rendered on June 21 by Frank W. McAllister, 
Attornoy-Goneral of the Stato. Tho right of national banks 
in Missouri to exercise such powers conferred under tho 
Federal Reservo Act is said to have been deferred, pending 
tho decision, which had been sought in behalf of tho National 
Bank of Commcrco in St. Louis. The request for a ruling 
was mado by Stato Bank Commissioner C. F. Enright, f<3

lowing the application of the bank for permission to deposit 
with the Commissioner §200,000 in securities with the view 
to relieving it from the necessity of making bond when quali
fying as guardian, curator, executor or administrator. In 
deciding the question in favor of the bank, the Attorney- 
General said:

You will note that said xVct provides that where the State requires cor
porations acting in fiduciary capacities to deposit securities with State 
authorities before being allowed to act as fiduciaries without execution of the 
usual bond, national banks, which have obtained the necessary permit to 
assumo trust relations, shall make a like deposit with the State authorities 
and shall be entitled to all of the privileges extended to State corporations 
under similar circumstances. If national banks are given the same powers 
to act in fiduciary capacities as are conferred on trust companies under the 
Banking Act of this State, then, by the terms of section 166, they are en
titled to avail themselves of its provisions. Thus we reach the specific 
question you present and lay the basis for our conclusion, that as Bank 
Commissioner you are not only authorized to, but must accept the deposit 
tendered you by a national bank which has secured the permit of the 
Federal Reserve Board to act in fiduciary capacities, which said deposit 
must equal in amount and be similar in character to that required of State 
institutions under section 166 of an Act of the General Assembly of the 
State of Missouri, approved March 25 1915, relating to banks and trust 
companies. #John G. Lonsdale, President of the National Bank ol Commerce, in stating, according to the St. Louis “Globe-Demo
crat” , that he considered the decision a most important one, 
predicted increased fiduciary activity among the national 
banks of the State as a result of the ruling.
MAYOR HYLAN IN  FURTHER EX PLA N A TIO N  OF H IS  

VETO OF THE CURB LICENSE ORDINANCE.

A letter in whichdiejurther explained his reason for vetoing 
the ordinance adopted by the Board of Aldermen on July 1, 
requiring curb brokers to take out a license, was addressed 
on July 15 by Mayor Hylan to Robert L. Moran, President of 
tho Aldermanic Board. The Mayor’s veto of tho ordinance 
was referred to in the “Chronicle” of July 12, page 128. 
His letter to Mr. Moran follows:

July 15 1919.
Hon. Robert L. Moran, President Board of Aldermen:

Dear Mr. President: The ordinance disapproved by me, known as the 
Curb Brokers’ ordinance, which was printed and submitted to me, referred 
to tho curb market at Broad Street, between Exchange Place and.Beaver 
Street. This ordinance, no doubt, had been hastily amended as evi
denced by the typewritten memoranda pasted on tho inside back cover 
attached to the printed ordinance with no memoranda on the printed ordi
nance referring to any amendment.

When a proposed ordinance is printed and amended, some reference should 
bo made on the printed matter and not typewritten on the back cover of 
the ordinance. .

This ordinance Is not a proper one as it contains no qualifiactlons for curb 
brokers or persons dealing in stocks, bonds, notes, or securities with the 
public other than the payment of a license fee of $500. This ordinance, if 
approved, would allow the most disreputable brokers on the curb market, 
as such brokers usuaUy have the money, to obtain a license from the City 
of New York on the payment of $500, to do business on the curb market. 
This would enable them to advertise the fact that they are duly licensed by 
tho City of New York to do business In tho purchase, sale, or exchange of 
stocks, bonds, notes, or securities, and give the general public the im
pression that their nefarious transactions had the stamp of approval of the 
City of New York, and the public, relying on the fact that the city licenses 
such men, would be fleeced out of millions of dollars.

Very truly yours,
JOHN F. HYLAN, Mayor.

In reply to the above Mr. Moran said:
In your official veto which is now before the Board, you state that the 

ordinance granted an exclusive privilege to curb brokers.
Tho people of tho city must imply from this that the Board of Aldermen 

Is guilty of legislating special privilege to a class who aro daily being accused 
of mulcting the investing public of their savings. That this is not the case 
is evidenced by tho fact that the only opposition to the passage of this 
ordinance was from the curb brokers themselves, many of whom had con
veyed to mo their strenuous opposition, and who had paid counsel to voice 
their opposition to the Committee on General Welfare.

Tho ordinance was amended upon the written suggestion of District 
Attorney Swann, and I acknowledged to him in writing that the ordinance 
had been amended so as to cover any street in tho City of New York and to 
prevent tho evasion of the ordinance by the moving from their present
location. ,

Tho Mayor now states that the ordinance does not contain the necessary 
qualifications for curb brokers and that under the provisions of the said 
ordinance disreputable brokers could procure licenses by the mere payment 
o f the $500 fee. Then it is evident that there are disreputable brokers 
operating on the curb, and if tho Mayor’s veto is permitted to stand they 
may continue unmolested and without municipal supervision.

Under this ordinance, as passed by the Board, tho Commissioner or 
Licensos, the same as in all other cases of licensing, would have the power, 
and it would be his duty not to grant to any one a license who was, in his 
opinion, disreputable, dishonest or unqualified to hold a license. To bear 
this out I refer you to Section 641 of the Greater New York Charter, which 
states “ that the Commissioner has full power and control over the granting, 
issuing, renewing, revoking, suspending and canceling of all licenses,”  and 
the courts have held in interpreting this power of the Commissioner that his 
Judgment as to who Is a qualified licensee is final and is not reviewable by 
certiorari. I also refer you to Section 5 of Article 1, Chapter 14, of the Code 
of Ordinances, covering tho general provisions under which all licenses 
shall bo issued and under which tho curb broker’s license would come, which 
gives to tho License Commissioner the power to say who is a fit person to 
procure a license, and also gives him the power to suspend, revoke or cancel, 
and is so broad in its power that ho may take testimony and subpoena wit
nesses and books in order to find whether an applicant is qualified to hold 
a license of any character.It is reported that a special session of the Board may be 
called to pass the measure over the veto.
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SECOND IN ST A LM EN T  DUE ON VICTORY LIBERTY  
LOAN SUBSCRIPTIONS.

' ^  statement calling attention to the fact that the second 
instalment of 10% on Victory Liberty Loan subscriptions was due July 15, was issued as follows on tho 14th by the Federal Reserve Bank of New York:

The Federal Reserve Bank of New York as Fiscal Agent of tho United 
States, stated to-day that the noxt instalment of 10% on account of sub
scriptions to tho Victory Liberty Loan will be duo to-morrow July 15

Subscribing banks and trust companies in this district may pay this instal
ment to the Federal Reservo Bank of Now York by “advice of credit" (for 
qualified depositaries only) by check or draft in New York funds or by Treas
ury certificates of indebtedness. Series 5F, dated Feb. 13 1919, and maturing 
July 15 1919, or at their option may complete payment on all or any part 
of the par amount of notes subscribed for by remitting 90% of such par 
amount of which it is desired to complete payment together with accrued 
interest calculated in accordance with tho interest table furnished by the 
Treasury Department.

No further full payments after July 15 can bo made until tho next instal
ment payment date, namely. August 12 1919.

Tho terms of payment for the Victory Loan were 10% payable with the application on or before May 20; 10% July 15 1919; 20% August 12 1919; 20% Sept. 9* 1919; 
2 0 % Oct. 7 1919 and 20% November 11, with accrued interest from May 20 on tho five deferred instalments.

REFUNDING OF TREASURY CERTIFICATES IN  
A N TIC IPA TIO N  OF VICTORY LIBERTY LOAN.

Subscriptions are now being received and unnecessary clerical labor in 
computing accrured interest will bo avoided if subscribers bear tho above 
notice in mind in remitting for certificates of this series subscribed for.

It is desired by the Treasury Department that corporations and indivi- 
uals be encouraged to purchaso tho tax certificates of Series T -8  as an attrac
tive short thno investment thus creating a market and wido distribution 
for them and relieving tho banks and trust companies to that oxtont from 
tho burden of carrying them.

YIELD FROM TREASURY CERTIFICATES ISSUED  IN  
A N TIC IPA TIO N  OF VICTORY LIBERTY LOAN.

'  ̂An analysis of the yield accruing from tho purchase of 
1 reasury certificates of indebtedness issued in anticipation 
of Victory Loan notes is the subject of a circular issued as 
follows by the Federal Reserve Bank of Minneapolis on July 7:
To All Banks and Trust Companies in the Ninth Federal Reserve District:

Dear Sirs— Banks so frequently ask members of this Department how 
purchase of certificates of indebtedness by special Government depository 
can yield better than \ lA %  that I havo decided to issue this circular in 
explanation.

Analysis of yield which accrued from tho purchase of certificates issued 
in anticipation of Victory Notes, for example, when samo wero paid for 
by credit by qualified depositaries revealed tho following information. The 
return varies from 4.76% to 5.43%. Tho average lire of tho redoposit 

.was 2 2 .8 6  days and the average additional profit secured through payment 
by credit was .47% , or a total yield from tho certificates of 4.97%.

flic average lifo of the deposit in tho Fourth Loan series was slightly 
longer, resulting in a total return slightly In excess of 5% as per method of 
computation shown on the roverse side of this sheet.

In announcing on July 13 that the not amount of Treasury 
certificates (in anticipation of the Victory Liberty Loan) 
which must be refunded has been reduced to less than $400,
000,000, Assistant Secretary of the Treasury Loffingwell, 
in a message to the Governors of tho Federal Reserve Banks said: |t

“ After deducting tho Treasury certificates of indebtedness which mature 
July 15 and which are already provided for out of cash in hand tliero 
remains outstanding only about SI,400,000,000 of tho certificates’ which 
wero issued in anticipation of tho Victory Liberty Loan. On tho othor 
hand, more than SI ,000,000.000 of tho subscription price of the Victory notes 
is to be paid into the Treasury.

\ ou will be gratified to know not only that current expenditures have 
shown a very marked decreaso but also that tho net amount of loan certi
ficates which must be refunded has thus been reduced to less than $400,000,
000. Tax certificates havo been issued in amounts less than tho estimated 
income and profits taxes to be collected at or about tho maturity thereof 
respectively, and will be retired from such taxes."

SUBSCRIPTIONS TO TREASURY CERTIFICATES T-7 
IN  A N TIC IPA TIO N  OF TAXES.

Subscriptions of $511,444,000 to Treasury Certificates 
of Indebtedness T-7, issued in anticipation of taxes wero 
announced on July 16. Tho certificates aro dated July 1 
and will mature December 15 1919; they wero offered on 
June 25, along with Sories T-G; subscriptions to tho latter 
were closed on July 2, and tho result of that offering was 
indicated in our issue of July 12, page 128. Tho subscrip
tions to Series T-7 closed on July 14; tho allotments by 
Federal Reserve Districts Avere announced as folloAvs on July 16 by tho Federal Reserve Bank of N oav York.
B oston ____
New Y ork .. 
Philadelphia 
Cleveland . .  
Richmond .
Atlanta____
C h icago__
St. Louis__

S 35,538,500 
. 242,504,000 
. 21,129,000

41.418.500
14.147.500
10.697.500 
38,624,000
11.963.500

Minneapolis .. 
Kansas City
Dallas______
San Francisco. 
Treasury___

Total ____

1 0 ,000,000
6,551,500

12.823.500 
27,001,000
19.045.500

$511,444,000

In announcing on July 14 tho closing of tho subscriptions 
to the above series (T-7) Secretary of tho Treasury Glass said:

Tho amount of subscriptions reported to date for this issue is approxi
mately $500,000,000 which together with tho amount of Treasury certi
ficates of indebtedness of Series T-5, dated Juno 3, and maturing December 
15, makes tho aggregate amount of certificates maturing on tho latter date 
approximately $730,000,000. Sales of Treasury certificates of Indebtedness 
from July 1 to 14 make an approximate total of $826,468,000 Itemized as 
follows:

Series Dated Maturing Amount
T -6  July 1 Sept. 15 $326,468,000
T ' 7 Ju>y 1 Doc. 15 500,000,000J hero are at this time it is announced no open issues of 

Treasury certificates of indebtedness with tho exception of 
tho current issue, Series T-8, dated to-day, July 15 1919, 
and maturing March 15 1920. This offering was reforred to by us a week ago, page 128.
CALCULATION OF ACCRUED IN TEREST ON SERIES T-8 

TAX CERTIFICATES OF INDEBTEDNESS.

On July 16 tho Federal Reserve Bank of New York on July 16 issued a circular saying:
Tho Treasury Department invites attention to tho fact that with respect 

to Series T -8  “ tax” certificates of Indebtedness dated July 15 1919, and 
maturing March 15 1920, interest accruing on such certificates will bo 
computed on tho basis of 366-days to tho year and that tho amount of the 
coupon attached to tho $1 ,0 0 0  denomination is $30.

1 w vuu V*niLipio (typiiua Wj dll
Issues of Treasury certificates, including tho tax issues, when paid for by 
credit. For example, lot us take tho first three issues of Tax Certificates, 
which indicato the average length of such deposit as approximately 26 36 
days and tho averago total return 5.35%. Analysis shows that on 120 
day certificates running to maturity tho yield is as follows:

AVhen the average lifo of deposits is 15 days tho total return Is4.85%.
20
25
30
35
40

days

5.00%.
5.16%.
5.33%.
5.53%.
5.40%.

If tho certificates aro redeemed before maturity, of courso, the returns 
are correspondingly greater.

This method of payment is not only desirable because it increases the net 
return realized by banks, but for a further and perhaps a larger reason, and 
that is that this process is essential for tho chief purpose of Treasury, 
which is to collect and disburse simultaneously largo sums of money.' 
Treasury is thus able to carry out that program with easo and avoid serious 
dislocation which would otherwise bo Inevitable.

Referring to future issues of Tax Certificates, wo beliovo thoy aro a most 
attractive investment for banks as well as individuals, as thoy carry all 
tho investment advantages of any other issue of Treasury certificates and 
in addition mature on days to coincide with tax payments. Prospective 
purchasers who havo no uso for these certificates for tax payinonts must not 
lose sight of tho fact that thoy aro payablo in cash at maturity tho samo as 
any other Government obligation.

Yours very truly,
E. C. KIBBEE, Director of Sales. 

METHOD OF COMPUTATION.
Example: A bank subscribes for $1,000 certificates of indebtedness and 

pays by redeposit. Tho certificate has a maturity of 120 days. Tho 
deposit remains with tho depositary bank for an average of 30 days as 
withdrawals aro mado say as follows:

In 20 days tliero is withdrawn $333 33
“ 3 0 ............................. $333 33
"  4 0 .............................  $333 34

Face of certificate__________ $1,000 00
.........- ......................... .. ‘iy i%

M aturity................................ 120 days
Lifo of redoposit___________ 30 days

Interest: $1,000 @4>£% for 120 days................................................ $14.79
Less interest paid on redoposit $1,000 @ 2%  for 30 days. __ __ __ _ _ _ 1 !o4

Net yield..................................................................................................$13.15
As funds aro actually withdrawn from tho depositary bank for only 

90 days, to ascertain tho rate per annum, multiply not yield by 365, tho 
number of days in tho year, and dlvido by 90, tho number of days bank 
was without tho use of tho $1 ,0 0 0 .

$13 15 times 365................ -_$4,799 75
$4,779 75 divided by 90_____ 53 33
Not yield per annum_______ 5  333%

PHILA D ELPH IA  TRADE BOARD CONCERNED AS TO 
EFFECT ON PRIVATE ENTERPRISE OF TAX 

FREE GOVERNMENT ISSUES.

Protest against continued financing by tho Government 
so far as the issuance of tax-free, or partly tax-free, securities is concerned, is mado by tho Philadelphia Board of 
Trade in a letter to tho Pennsylvania members of Congress, 
the Board expressing concern as to tho effect of tho contin
uance of such financial policy on private enterprise. Tho Board in its letter says:

Tho Philadelphia Board of Trade, which has been directing its attention 
to a study of conditions prior to and results attending tho issuance of recent 
Federal loans, solicits your consideration of tho fact that to date there is es
timated to be outstanding for tho Government $58,000,000,000 in securities 
either entirely or partly tax freo, and to tho discouraging effect which con
tinuation of such a financial policy must havo upon prlvato enterprise.

There could bo no justiflcablo objection, perhaps, lodged against this 
financial procedure during tho emergency of tho war, but tho Board feels 
justified in protesting against tho .evident inclination to porpotuato this 
policy.

Witness tho agitation now in progress for tho largo flotation of car trust 
securities to lift tho United States Railroad Administration out of its present 
difficulties. 1  These, doubtless, will carry tax exemption privileges, as did
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the $200,000,000 War Finance Corporation bonds issued last April* Fur

", this latter arm of the Government is authorized to issue a total of 
0 0 0 ,0 0 0  o f this same character of security, if it so elects, after hav- 

llcd upon Congress to pay in $350,000,000 of its authorized $500,- 
“ 0  capital stock.

he Board, through its Committee on Currency and Banking, has con
ned the provisions of Senate Bill 1469, “ to create a Federal Home Loan 

1, &c.,”  and -while not taking definite action in opposing its passage, 
ves that the measure is one not free from unfavorable criticisms, 
en you must not fail to appreciate the disadvantage under which the 
rial wants o f the country will rest when in financing their enterprises 
re called upon to meet in competition with tax-free favored interests, 
dditional overhead charges by reason of such competition add to the 
manufacturing and in the end reflect seriously upon the maintenance 

e labor wage.
an example of what may be expected, a prominent trade organization 

ew York suggests that the Congress be urged to pass a law exempting 
ederal income taxes, including surtaxes and excess profit taxes, 
rest on mortgages on real estate in the United States to the extent 

0 0 0  owned by any taxpayer.
uggestion is probably only the forerunner of many like claims of 
Interests, doubtless all worthy, but at the expense of the general

scarcity of money for general purposes is doubtless attributable to 
demands of the Treasury, and making easy the market for competitive 

urities (specially protected) only adds to the difficulty.
Again it appears that the work of years, in Congress and out of Congress, 

in creating and applying the present income tax system, so generally com
mended as universally equitable, is to bo nullified if this policy is perpetuated 
since such a policy obviously frustrates the very object of such legislation as 
this latter law, viz.: By opening to the wealthy (whom the law was pri
marily designed to reach) an avenue of investment free of tax which is 
barred to the man of moderate means upon whom falls the real financial 
burden of Government maintenance.

Further this Federal policy, restricted comparatively prior to the war, but 
to which $27,100,000,000 has been authorized additionally in the period since 
1914, has inspired an impending flood of State and municipal tax-exempt se
curity flotations somewhat, of course, in the way of self-defense.

IIOW THE EXCESS PROFITS TAX WORKS.

From “The Bache Review” of July 12, published by 
Jules S. Bache, we take the following on the advisability 
of making use of all available current profits in fortifying business:

Then, too, it is to be considered in looking at reports of current earnings, 
that, on account of the excess profits tax, it is adjudged by corporations 
and other business concerns to be good policy to charge out every cent 
that can be placed in the legitimate debit— to use current profits in forti
fying the business position In every possible way: for instance, in building 
up good-will through advertising, &c., &c. There probably never was a 
time when so much money was being so widely spent in advertising. 
This creates a permanent asset, practically without cost, as the money would 
otherwise in many concerns be paid out in Government tax.

TREASURY DEPARTM ENT TO SELL THRIFT AND  
WAR SAVINGS STAMPS PERM ANENTLY.

The intention of the Treasury Department to make the 
issue of Government savings a permanent institution 
was made known by Secretary of the Treasury Glass on 
July 10. The announcement that the sale of Thrift stamps, 
War Savings stamps and Treasury Savings Certificates 
would be continued came in reply to an appeal from the Na
tional Educational Association that the Department take 
such action as would insure permanence of the thrift move
ment and make the purchase of Thrift stamps and War 
Savings stamps permanently available to schools and other 
volunteer agencies. Secretary Glass, in his message to 
Georgo D. Strayer, President of the Association, through 
whom the appeal was delivered, expressed his deep appre
ciation of the hearty and effective co-operation of the As
sociation in the Government thrift campaign, and his encouragement at the interest shown by the organization. The an
nouncement of Secretary Glass makes plain the policy of 
the Treasury Department to make Government saving se
curities an effective means for not only aiding the financing 
of the Government and for the creation of new capital so 
urgently needed at present for industrial and trade development, but also for making the habit of thrift and saving 
a permanent part of the national life.

They have a great attraction for men and women as we’l as for children 
as souvenirs. AVith the explosive chamber cleared, and a slot bored to 
admit coins, the grenade banks are designed to aid children of the country 
to save their pennies and dimes for the purchase of Thrift and Savings 
stamps. Fifteen million of these grenades were offered to the Savings 
Directors of the twelve Federal Reserve districts, and several million 
have been ordered by the various directors. In some of tho districts the 
banks will be distributed through the schools.

The banks of the Fifth District recognized the benefits they could secure 
through the distribution of the banks, as well as the opportunity to aid 
the Government in fostering the thrift habit. They undertook at once to 
handle the grenade banks, and orders were placed for 162,000 to be deliv
ered as soon as possible.

Under the scheme adopted by the banks, they will “ lend” a grenade bank 
to each child under 17 years old who applies for it. In order to secure 
ownership of the grenade bank, tho child will be required to earn enough 
money to purchase one War Savings stamp, if under ten years, or two if older, 
and bring the money to the institution where the grenade bank was secured, 
and buy the stamp there. The children will be allowed the entire summer 
to do the work and they will be required to surrender the grenade banks 
unless they purchase a War Savings stamp before O ct.l. This plan has the 
advantage of allowing the child the use of the grenade bank to save his 
pennies and dimes, while he is accumulating enough to buy his War Sav
ings stamps.

Tho advantages which the scheme offers to the banks are apparent and 
banks in other districts are inquiring as to the possibility of handling the 
grenade banks in their territory.

JU L IU S  BARNES IN  ANSWER TO CRITICISM  AS TO 
W HEAT PROFITS.

In reference to the despatch from Washington reporting 
some cirticism there, of the fact that the U. S. Grain Corpora
tion, in 22-months’ operation ending July 1, last, had re
corded a profit of about $23,000,000., the President of the 
Corporation, Julius Barnes, said on July 17:

I have no direct advice from any members of Congress of any criticism 
as to the operating statement made by the Grain Corporation, except a 
number of favorable letters that this agency of the Government, for one 
at least, was able to conduct its business without loss. Of tho S23,000,000 
carried forward as Earned Surplus, substantially $4,500,000 was Excess- 
Profits made by the mills during the crop-year 1917-18 and required to be 
refunded. The general protection to tho public in flour prices is not repre
sented at all by the excess-profits required to be refunded, but by the 
deterrent that such refund of excess-profits would be forced, thus keeping 
flour prices continuously throughout the year at a fair relation of the 
stabilized wheat price.

The Grain Corporation used of the funds of the National Treasury, as 
capital, substantially $50,000,000, for the first year, and $150,000,000 in 
the last year. This was money borrowed from the people in the form of 
war bonds, and on which the National Government was paying interest. 
We conceived it proper to earn interest on that money while set aside for 
our use, and $1 0 ,0 0 0 ,0 0 0  of the $23,000,000* reported was interest on 
national capital employed in this business.

During those two years neutrals not associated with us in war, had"no 
scruples in requiring us to pay very high1 ocean freight^ for the products 
which they had to sell—namely: their vessel-carriage. We had a sound 
conception that, this being true, it was proper to conduct our sales to 
neutrals on a basis of moderate profits. The Grain Corporation bought 
and resold, largely overseas, nearly two billion dollars worth of goods, and 
the net profit secured in this vast business was of 1 %, or $9 ,0 0 0 ,0 0 0  
making up the balance of the $23,000,000 reported earned. More than 
that, the Grain Corporation was peculiarly fortunate in not having lost a 
dollar by fire and in exceptional freedom from marine sinkings. This 
fortunate outcome is a factor in making the final profit result.

The comment quoted in Washington would seem to indicate‘there is some 
confusion as to the activities of the Grain Corporation'recorded up to July 1, 
last, and the responsibility put upon the Grain Corporation for the coming 
crop which is just commencing to move. For two years it has not been a 
question of the Grain Corporation holding the price of wheat at the guar
antee level so much as preventing it from soaring above that fair-price 
level, and this was done quite successfully in the protection'of all our people, 
both producer and consumer—until within the'last three months, when, 
with insufficient power and with a crop evidently under the estimates, 
wheat prices have ruled somewhat above the Government'’ buying basis, 
and even to-day are above the level at which the government will buy. 
The impression quite prevalent some few months ago that there were*very 
large stocks of wheat which would press on the market without government 
interference has given way to a better understanding of the'situation. Our 
new crop has shrunken very rapidly in its prospects, and a better under
standing of the large requirements abroad has created a better'genera I 
understanding of the fact that probably the Government fair-price level 
to-day is the fairest expression of the real value of wheat at present 
obtainable.

A large part of the wheat crop of this country and of the world is'not yet 
secured, and the deterioration in crop prospects for the past’ thirtyfdays in 
America and abroad has been very marked. I certainlyjhope this'deterio- 
ration will be checked, shortly, for it seems quite apparent thatVeJhave no 
longer a burdensome wheat supply in the world.”

USE OF H A N D  GRENADE SAVINGS BANK TO A ID  
THRIFT MOVEMENT.

Banks in the Richmond Federal Reserve District have 
determined to take the fullest possible advantage of the advertising opportunity offered to them in connection with 
distribution of hand grenade savings banks to the school 
children of the country in tho Government effort to aid the 
thrift movement throughout the country. Banks in this 
district have arranged to purchase the grenade banks to the 
number of between 150,000 and 200,000 and to handle the 
distribution of the souvenirs at their own expense. The 
Savings Division of the Treasury Department in an an 
nouncement to this effect June 23 said:

The grenade banks are simply transformed hand grenades, which wero 
left on the hands of the War Department when the armistice was signed.

PROPOSED TRADE CONTRACTS NOT TO BE ACCEPTED  
BY U. S. GRAIN CORPORATION]AFTER JU LY  31. 
The United States Grain Corporation on July 16 sent the 

following bulletin to its Zone Agents respecting delay in exe
cution of contracts which the Grain Corporation is under
taking with all trades dealing in wheat and wheat flour: 

Proposed trade contracts will not be accepted by the United ̂ States 
Grain Corporation after July 31 except in*special cases on recommendation 
of Zone Vice-Presidents and upon approval’ by Central Office.

License regulations governing dealers not under contract control, later 
to be promulgated, will probably include a rule'which will require restitu
tion to the producer in the event of purchases being made on'an unfair 
buying margin. Decisions under this rule. It is likely, wUi be retroactive. 
Under the trade contracts proposed, the restitution rule is not retroactive, 
but protection is secured the producer by the contract agreement to foUow 
the Grain Corporation decision at once on complaint'of the producer’at the 
time wheat is offered for sale.

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



328 THE CHRONICLE [Vol. 109.

NO ADVANCING PR EM IU M  OVER GUARANTEED  
W H EA T PRICE BEFORE AUG. 15.

The United States Grain Corporation on July 15 notified 
its Zone Agents throughout the country that there will be 
no advancing premium over the guaranteed price of wheat 
imposed by Julius Barnes, United States Wheat Directoi, before Aug. 15, since the movement from the farms does not war
rant tho increase and the Grain Corporation has been ablo to 
make only small purchases. About that date, it is an
nounced, tho Wheat Director will mako another review of the 
situation and make an announcement concerning the placing 
of a premium.

NO W HEAT QUARANTINE BECAUSE OF WORM 
DISEASE.

It was announced on July 15 that the decision was reached by the Federal Horticultural Board on that day not to de
clare a quarantine against wheat shipments from Illinois, 
Indiana, West Virginia, Virginia and Georgia because of 
grain diseases in those States. Tho board held that the situation croated in Virginia, West Virginia and Georgia 
by tho appearance of the eel-worm diseaso could successfully 
be handled locally by tho State authorities. Experts heard 
on tho 15th by the Board aro said to have expressed the 
opinion that the diseases in Illinois and Indiana wero brought 
either from Europe or Australia in shipments of seed wheat.

SUGAR PRICES HIGHER IN  EUROPE THAN IN  U. S —  
NO SHORTAGE HERE FEARED.

Tho American Relief Administration, under date of July 
1 0 , issued the following with regard to the higher prico for

its existence as an American Charitable organization, as distinct from 
Governmental organization, for tho special purposo of continuing th~ 
relief work.

It has accordingly effected a reorganization under the namo 
American Relief Administration European Children's Relief, with tho 1 
ing Board of Directors:

Julius II. Barnes, Colonel Alvin B. Barber, R. W. Boyden, Edwar 
Flesh, William A. Glasgow, John W. Hallowell, Howard Hoinzo 
Vernon L. Kellogg, Colonel James A. Logan, Edgar Rickard, Dr. ‘ '
E. Taylor, John B. White and Theodore Whitmarsh, with Herbert 
as Chairman and Edgar Rickard as acting Chairman in America ur 
return of Mr. Hoover. Tho American headquarters aro at 42 Broa- 
Now York City, European headquarters will bo established in Lond<r

The new organization is not intended to supplant in any way tho 
Czecho-Slovak, Jugo-Slav, Armenian and other similar roliof organize 
which have been operating in this country during tho war, but 
and cooperate with them in every way. It will also continue 
co-operation with tho various Eastern European governments a 
national and local relief societies of these countries organized for th~ 
purposo o f child relief. It will continuo to maintain a number of 
American representatives in each of tho countries concerned, so th 
countries may have all the advantage possible from tho assistance 
who havo had special experience in food handling and food reliof in 
tion with the Commission for Reliof in Belgium, United States Food A" 
istration and American Roliof Administration.

Tho work so far has been made possible by an appropriation of $7,500,C 
from tho American Relief Administration, with additional appropriations 
from tho respective European Governments concerned amounting to 
total o f 34,800,000. In addition gifts from socloites of tho various nationali
ties and individuals in America havo already been rccolved to tho amount 
of about 3300,000. Tho number of children now boing cared for reaches 
a total of 27,000,000.

Tho continuation of tho work doponds upon the providing of now funds. 
Tho European governments concerned, although all aro facing tremendous 
financial problems, can bo relied on to do their utmost to help support tho 
work, and the private charltablo organizations in each country will also 
do all they can to assist financially. But in addition to whatever funds 
may bo available from these sources thore must bo largo gifts from America. 
Those organizations in America composed of persons affiliated by birth 
with tho various countries concerned aro urged, therefore, to mako immedi
ately a most vigorous effort to collect money for this work of maintaining 
tho lifo and strength of tho children of their nativo countries. In addition 
tho American Relief Administration European Child Relief will bo glad 
to receivo gifts for this purposo from any otlior charltablo organizations 
or persons. __________ __________sugar prevailing abroad than in tho United States:

Herbert Hoover, Director-General of Reliof, has cabled tho American 
Relief Administration, 42 Broadway, that tho European housekeeper is 
paying moro for sugar than her American sisters whoso anxious oyes are 
turned toward tho canning season. In England sugar at retail is fourteen 
cents a pound, in Franco fifteen, Italy sixteen and Switzerland twelve and 
two-thirds cents per pound.

Discussing recent reports of a possible future sugar shortage and tho 
increased buying which resulted, thoso conversant with tho sugar situation 
point out that there will bo no sugar shortage in this country, if hoarding 
and hysterical buying aro avoided. Tho most serious problem in tho 
present sugar situation is one of distribution and this is being solved rapidly.

During tho last five weeks there has been a groat increase in purchases 
of tho manufacturers and housewives, brought about, no doubt, by news
paper reports encouraging peoplo to buy sugar. The invisible supply was 
depleted and naturally, with this groat increase in buying, tho refiners were 
not able to cope with tho situation. A similar situation could happen at 
any time. That is, if peoplo would hold off buying for a given period and 
then all buy at once it would rosult inevitably in conditions similar to the 
one wo are facing. By "invisible supply” is meant tho reserve stock in 
tho hands of manufacturers, jobbers, retailers and oven housowives.

This shortage can bo developed at any time by hystorlcal buying and 
hoarding, and can be avoided if tho consumers confino themselves to their 
normal purchases. Wholesale grocors can aid greatly in thisVsituation by 
having their salesmen explain matters to tho retailers and roquost tho re
tailers in turn to explain conditions to tho housewives, at tho same time 
counseling tho housowives to purchase In normal quantities.

REMOVAL OF IMPORT RESTRICTIONS ON NITRATE  
OF SODA. _

The War Trade Board Section of the Department of 
State on July 15 announced that nitrate of soda may now bo imported freely under the authority of Goneral Import Licenso PBF-37, thus eliminating tho necessity of securing individual import licenses to cover importations of this 
commodity.
CONTINUANCE BY AM ERICAN RELIEF A D M IN IS 

TRATION OF EUROPEAN CHILDREN'S RELIEF.

In pointing out that the coming of peace has brought tho 
end of reliof work in Europe, the American Reliof Administration, in an announcement made public July 14 said in part:

Although Herbert Hoover and his associates, who have beon ongaged in 
this relief work for nearly fivo years, expected and wero anxious to retire 
with tho signing of the treaty, their recognition of Europe’s continuing great 
need and of tho inability, under the present disturbed conditions, of any 
of tho newly liberated countries to meet the situation unaided, makes it 
impossible for them to withdraw yet.

Especially important is tho necessity of giving continued attention to 
restoring and maintaining tho health and strength of tho under-fed chil
dren of tho liberated countries. Thero has been a terrible decrease, amount
ing on tho average to 50%, in tho birth rate in all tho liberated countries, 
and in addition the war conditions havo materially increased tho death 
rate among tho children. In tho faco of this situation it is imperatively 
necessary to keep alive and well nourished all tho children which havo man
aged to survive, as well as thoso to bo born in tho noxt few months.

Thereforo, although tho funds appropriated by Congress for use by tho 
American Relief Administration in European food relief, of which a certain 
part havo beon devoted for tho special rolief o f tho children, have now beon 
exhausted, tho American Roliof Administration recognizing that its work 
for tho saving of tho children in tho Baltic States, Poland, Czocho-Slovakia, 
Roumania, Jugo-Slavia and Armenia must go on, has decided to maintain

AID IN  BEHALF OF ARM EN IAN  AND SYRIAN RELIEF  
SOLICITED BY HERBERT HOOVER.

Tho following comes to us from the Armerican Relief 
Administration under date of July 11:

Tho American Committee for Armenian and Syrian Reliof In the United 
States has rocoivod an official request from Herbert Hoover, acting directly 
and specifically as tho representative of President Wilson and the Big 
Four, to place at tho command of Colonel Haskell, recently appointed 
temporary chairman of Armenia, every passible aid in relieving distress 
and restoring economic order in that country.

By return cablo tho Committee has sent word to Mr. Hoover and Am
bassador Morgenthau, as its representatives in Paris, and likowlso to tho 
Commission in Constantinople, pledging every available dollar at its com
mand to save tho lives of thoso who aro now dying of starvation in tho

Mr Hoover’s request is tho result of official advices which ho has received 
in Paris that not less than 700,000 Armonian refugees and other destitute 
in tho Caucasus aro now at tho point of starvation. Thoso reports are con
firmed by President Main of Grlnnol Collogo and Professor Mooro of 
Harvard who returned this week direct from tho Caucasus.

It is said that it will bo Impossible even now to provont in Armenia the 
death of 200,000 peoplo, but that by faithful, efficient and quick work it 
may bo possible to save 500,000.

Unfortunately, an erroneous impression has recently bocomo current 
that tho appointment of Colonel Haskell, as temporary chairman of Ar
menia, at once solved tho tragic problom of feeding tho starving thousands
of that land of misery. , , ..

As a matter of fact, tho only funds at Colonel Haskell’s disposal aro those 
placed in his hands by private reliof agencies. Tho ability to chock the 
present appallng death rato In Armenia doponds entiroly upon tho number 
of contributions received by tho American Committeo for Armonian and 
Syrian Relief which they can place at the command of Colonel naskoll and 
tho commissioners in tho Near East.

Tho present Armenian situation Is not duo to tho falluro of any govern
ment to appreciate tho suffering which now prevails in Armonla, but to the 
fact that no government mandatory has yot been namod for Armenia and 
consequently no government funds aro available to support Colonol Haskell 
or any relief association.

Tho present conditions In Armenia aro inado moro serious because the 
original Congressional enactment, by which Mr. Hoover has beon.oxtondlng 
substantial reliof to all nationalities expired on Juno 30 and this assistance 
is no longer available. Consequently at present all roliof measures for tills 
area must be handled by private philanthropy as represented in tho Ameri
can Committeo for Armonian and Syrian Reliof or other^reliof agencies.

F. G. CROWELL RETIRES AS VICE-PRESIDENT OF
U. S. GRAIN CORPORATION.

Frank G. Crowell, retiring First Vice-President of tko 
United States Grain Corporation, who loft New York last 
week to resume his private business with grain and banking 
interests In Kansas City, was presented on July 10 With a 
gold watch by tho members of the Grain Corporation in 
appreciation of his services as an executive of tho organiztion. 
For two years Mr. Crowell has been a volunteer worker with 
the Grain Corporation, having givon up his own business at the outbreak of tho war. Mr. Crowell will re-establish 
his connection with tho Hall-Baker Grain Company in Kansas 
City and resume his position as director in other business 
organizations there, after a vacation of two or threo months.
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FIN D IN G S AGAINST THE ALLEGED BOSTON FISH  
COMBINATION.

n finding the so-called “fish trust” guilty of monopolizing ater-State fish business in violation of the Sherman and 
ton anti-trust laws, the U. S. District Court at Boston 

on «July 11 ordered the defendants to rescind restrictions 
whiwik, it is stated, perpetuated a closed shop in the fishing 
industry. The proceedings against the alleged Boston fish 
conVbination were instituted two years ago, namely on June 
21 $917, by the Federal Government, against the Boston 
Fish) Pier Company, the New England Fish Exchange, the 
B ay/State Fishing Company, the Boston Fish Market Corporation and the Commonwealth Ice & Storage Company. 
In reporting the findings of the Court on July 11, the Boston 
“Herald” of the 12th states that “ a decree prepared by the 
Government and defendants is to be entered for the dissolu
tion (6f the Boston Fish Pier Company, and the Bay State 
Fishing Company, the two holding companies of the dealers.”

Ij/is further said that as a warning against delay, the find
ing states that “if the parties cannot agree upon the terms for opening up the pier and the exchange, then the decree to be prepared may include a provison dissolving the New New England Fish Exchange and the Boston Fish Market Corporation and stating the mode and manner in which 
the dissolutions shall be effected. The Bay State Fishing 
Company of Massachusetts is declared to have “an undue control of the market during certain seasons of the year and 
the evidence discloses that the power which it exercised was 
a menace to the trade and likely to result in driving other 
dealers out of business or into its combination.” The 
Court also says:

The Bay State Fishing Company is a combination in unreasonable 
restraint of trade in interstate commerce and that the combination which 
now exists whereby it engages in tho production and distribution of fresh 
fish should bo dissolved by restoring its eight dealers to tho competitive 
conditions under which they formerly did business on the pier and through 
tho exchange, and that tho Bay State Fishing Company should be restrained 
from in any way interfering with or making use of the businesses and good 
will of tho eight constituent dealers in tho marketing of fish.

The Boston Fish Pier Company, owns, it is stated, a 
control of the New England Fish Exchange stock and a control of the Boston Fish Market Corporation, including 
28 dealers. The court, it is stated, finds that the acquisition of the 28 corporations by the Boston Fish Pier Company 
“was plainly in violation of the Clayton act and that their 
combination in the Boston Fish Pier Company must bo dissolved. The acquisition of the stock of eight corporations 
by the Bay State Fishing Company is likewiso declared to 
be in violation of the Clayton anti-trust law.”

Tho Boston “Herald” says:
Tho extent to which tho “ fish trust”  controlled the fish business of the 

country is shown by tho court which states, "The control of the fresli ground 
fish trade in the United States is on tho fish pier at Boston. It is tho only 
market to which is brought with reasonable regularity a quantity sufficient 
to approacli an adequate supply.

Between 70 and 80% of all the fresh fish handled at the fish pier is sold 
in interstate commerce. Boston controls at least 95% of tho interstate 
trado in fresh ground fish, all handled at the pier. Of the entire amount 
of fish landed in tho United States, tho states of Massachusetts and Maine 
receive 84% of tho cod, 99% of tho haddock, 100% of the hake and 98% 
of tho pollock.

The “ fish trust” docs an annual business of 109,000,000 lbs of fish. 
Of this 100,000,000 is landed at Boston and 69,000,000 lbs. are shipped to 
Boston from other ports.

New York, tho second largest fish centre, handles but 20,000,000 lbs. 
It depends on Boston for 20,000,000 lbs., annually.

In its opinion tho Court sets out:
Tho defendant dealers, by combining in the manner above outlined, with 

a viow to centralizing and controlling the flow of fish in interstate commerce 
and tho acquisition of that control violated tho Sherman law and unduly 
and unreasonably restrained interstate trade in fresh fish.

But as tho Boston Fish Market Corporation and the exchange are facilities 
which may bo operated for tho good of the trade by amending or eliminating 
tho rules of tho exchange that place an unduo restraint on the business and 
by requiring tho Boston Fisli Market Corporation to open up the pier upon 
equal and reasonable terms to such dealers as may desire tho privilege of 
doing business there, we think that the Boston Fish Market Corporation 
should not bo dissolved provided the pier is thus opened up, and that tho 
exchange should not be dissolved provided its rules are reformed to meet 
tho requirements necessitated by the opening up of the pier and are other
wise amended in tho respects hereinafter pointed out as imposing undue 
restraints upon the trado.

As to the Court’s further conclusions tho Boston “Herald” 
says:

The tax on fishing schooner captains of 1% on tho selling price of their 
fish, later reduced to H of 1% demonstrated as unreasonable becauso of 
the profit accruing to members of the excliango of 8420 a share, must be 
still further reduced. The rule of requiring a captain to pay tho percentage 
based on tho highest bid offered, which lie has not accepted and withdrawn 
his fish, Is ordered stricken from the rules and its enforcement restrained.

Judge Bingham delivered the conclusions of the court 
on July 9. Sentences to tho House of Correction and fines 
were imposed upon seventeen men connected with tho fin
ancing and management of the fish industry of New England 
They had been found guilty of conspiring to raise the price

of fish in war times and of creating a monopoly. The following it is announced were sentenced to one year each and to pay fines of $1,000: F. Monroe Dyer of New York, President; Ernest A. James, Treasurer; John Burns, Jr.; Manager, and Joshua Paine and Joseph A. Rich, Directors, 
of tho Bay State Fishing Company of Maine. Twelve other men connected with subsidiary or associated firms of fish 
dealers received sentences of six months each, with $500 
fines. Sentence was stayed in each instance pending a 
ruling by the Supreme Court on exceptions taken during the 
trial.
FEDERAL TRADE COMMISSION ON IM PE N D IN G  

DOM INATION OF PACKERS.

According to the Federal Trade Commission “An ap
proaching packer domination of all important foods in this 
country and an international control of meat products with 
foreign companies seems a certainty unless fundamental 
action is taken to prevent it.” The Commission’s warning 
of the approaching domination of the nation’s food supply 
by the “Big Five Chicago Meat Packers” was contained in Part I of its report (made public July 11) to the President on its investigation of tho meat industry, bearing on “The Extent and Growth of Power of the Five Packers in Meat and Other Industries.” In its report the Commission says:

A fair consideration of the course the five packers have followed and the 
position they have already reached must lead to the conclusion that they 
threaten the freedom of the market of the country’s food industries and of 
the by-product industries linked therewith.

Tho meat packer control of other foods will not require long in develop
ing.Declaring “the history of the packers’ growth is inter
woven with illegal combinations, rebates and with undis
closed control of corporations,” the report also urged the 
importance of full publicity of corporate ownership for all 
industries. “As to devices for secret control,” it says, 
thero does not exist adequate law. In its absence unfair 
competition may run its course to the goal of monopoly 
and accomplish the ruin of competitors without the secret 
ownership being suspected and consequently without com
plaint to the Commission or investigation of facts. The 
competitor is in jeopardy so long as he has not the knowledge 
of true ownership and the public is entitled to such knowl
edge.”Contending that the Big Five packers jointly or separately wield controlling interest in 574 companies, minority in
terest in 95 others and undetermined interest in 93—a total of 762 companies—and that they produce or deal in some 
7 7 5  commodities, largely food products, the report has the 
following to say regarding the “growing packer invasion 
into related and unrelated industries”:

In addition to meat foods, they produce or deal in such divers comm odj 
ties as fresh tomatoes and banjo strings, leather and cottonseed oil, break
fast foods, vin fiz, curled hair, pepsin, and washing powders.. Their 
branch houses are not only stations for the distribution of meat and poultry, 
but take on tho character of wholesale grocery stores, dealers in various 
kinds of produce and jobbers to special lines of trade.

They have interests large enough to be a dominating influence in most of 
tho services connected with the production and distribution of animal foods 
and their by-products, and are reaching out for control, not only of substi
tutes of animal food, but of substitutes for other’.lines into which the inte
gration of their business has led them. They are factors in cattle-loan 
companies making the necessary loans to growers and feeders of livestock; 
are interested in railways and privato car lines transporting livestock and 
manufactured animal product in most of the important stock yards com
panies—the public market for the bulk of food animals; and in livestock 
trade papers on which growers and feeders rely for market news.

They are interested in banks from which their competitor packing houses 
borrow money; in companies supplying machinery, ice, salt, materials, 
boxes, &c., to themselves and their competitors; they are principal dealers 
on tho provision exchanges where future prices in standard cured animal 
products are determined; they or their susbidiary companies deal in hides, 
oleo, fertilizer material, and other crude animal by-products; purchase from 
other packers theso crude by-products, and themselves carry the manufac
ture thereof to a further stage than most of their competitors.

They are important factors in tho leather industry, in oleomargarine and 
lard substitutes, in cottonseed oil, in fertilizer, in soap, in glue, &c.

Their vast distributing system, with the advantages arising from the 
control of private cars, cold storage, and a network of branch houses, has 
enabled them to extend their activities on a large scale into poultry, eggs; 
cheese, butter, rice, breakfast foods, canned vegetables, soda fountain 
supplies and other lines.

From rendering edible fats from what would otherwise bo wasted in their 
own factories, they have reached out to secure for rendering the waste fat 
and bones of local butchers in largo sections of the country, and in some 
instances are interested in companies contracting for the disposal of garbage 
of large cities.

Individuals of the Armour family are owners of grain and elevator com
panies, and J. Ogden Armour and the President of one of the Armour sub
sidiaries are important stockholders in a company producing from mineral 
deposits in Utah a substitute for potash as an element of commercial fer
tilizers.

J. Ogden Armour is also a prominent factor in the American International 
Corporation, with its shipping and shipbuilding interests, its import and 
export companies in various lines, its interest in a company organized to 
develop cattle raising, meat packing, quebracho extract and allied businesses 
in Paraguay, its control of a large tea-importing company and a sugar- 
machinery corporation, and its minority stock in the United Fruit Co.
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Some of Swift & Co.’s subsidiaries are growing tropical fruits in Hawaii; a 
subsidiary of Wilson & Co., Inc., has reached into the Salmon fisheries of 
Alaska, and a Morris concern cans shrimp taken in tho waters of the Gulf 
of Mexico. Cattlo brought from Central America are slaughtered by or for 
some of tho big packers at Mobile and Jacksonville. In England, Franco, 
Italy, Holland and other European countries large meat-distributing com
panies havo been organized by the packers to sell tho meats from their 
plants in tho United States, Argentina, Uruguay, Paraguay, Brazil and 
Australia.

The Big Five, the report also assorts, have control of or 
interest in public utility corporations in Sioux City, Kansas 
City, South St. Paul, Portland, Ore., South San Francisco, 
South St. Joseph, Mo., Hill City, Minn., Fort Worth, Tex., and Chicago.

As to financial power, the report in part says:
The packer has drawn to a marked degreo upon tho banks of tho country 

for liquid funds . . .  ho could not operato on the scalo ho does without 
the very large loans furnished by the banks. To assure himself loans amplo 
to his purpose, tho big packer has secured affiliation through stock owner
ship, representation on directorates, and in other ways, with numerous 
banks and trust companies. Mr. Armour, Mr. Swift, Mr. Morris and Mr. 
Wilson aro directors in banks affiliated closely with those who are strong 
at tho sources of credit in tho United States. Being thus allied with tho 
powerful Interests at the sources of credit, the packers' power is great, not 
only for financing their own national and international operations, but for 
affecting, for good or for ill, tho credit of cattlo producers and of competitors 
or customers in any line.Following tho presentation of dotails bearing on the alleged interest of tho packers in tho various industries referred to tho report says:
U Tho reason why tho packers aro seeking control of tho substitutes for 
meat— the foods that compete with meats—aro obvious. If tho prices 
of substitutes for meats are onco brought under packer control, tho con
sumer will havo littlo to gain in turning to them for relief from excessivo 
meat prices.“Judged conservatively by trado estimates, the Big Five 
handle at least half of the poultry, eggs and cheese in the 
main channels of interstate commorce,” the report states. 
“Most estimates place tho totai production in dressed poultry 
and eggs controlled by the packers at a higher percentage.” 
It further says:

The packers aro also important factors in condensed milk, and aro rapidly 
increasing their proportion. Swift & Co., is tho largest single butter dis
tributor in the United States, handling in 1910 approximately 50,000,000 
lbs., or nearly as much as tho combined sales of the two largost non-packer 
organizations; and tho butter department was pushing for a 25% increaso 
in 1918 over 1917. • -

Armour & C o., in 1910 handled in its branch houses alone over 28,000,000 
lbs., of butter.The Big Five, tho report shows, sold in 1910 through their 
branch houses alone, nearly 100,000,000 lbs., of poultry,90,000,000 lbs., of butter, 75,000,000 lbs., of cheoso and 
over 135,000,000 dozen eggs. Their alleged interest in canned fruits, vegetables, etc., is also dealt with in the 
report. With regard to tho domination in the great industry 
it is announced that tho Big Five in 1916, according to Com
mission figures, slaughtered 82.2% of ail cattle slaughtered 
by interstate slaughterers; 80.4% of all sheep; 76.6% of 
all calves; and 61.2% of swine, as to this tho roport says:

tho cities and largo towns, are supplemented by a wide- 
reaching ‘peddler car’ service, which consists of refrigerator 
cars loaded with meats and provisions operating over w 
are known as car routes. These poddler cars are in 
miniature branch houses on wheels, reaching thousan 
smail communities where trado is not sufficient to jusiKi 
tho investment in a branch house.” #

The 1,120 Big Five branch houses, tho Commission starnes, 
represented in 1916 a book vatue investment of $30,2^5,- 
550, with sales of 8783,343,549. As to branch houses wwiero 
both land and buildings wero owned, the investment (Was 
820,184,427, and sales 8338,866,188—an investment \p o r  dollar of sales of six cents. s

From establishment of a single plant in Argentina in 11907 
by Swift & Company, tho Amorican packers, Swift, Arnuour, 
Morris and Wilson, had developed by 1917 until forsthat 
year they exported 57.4% of all exports of frozen and cftiiled 
beef quarters from Argentina and Uruguay. The report in announcing this says: V

It is significant of their power and tho rapidity of their action that .in 
1910, three years after their entrauco into tho Itiver Plato (Argentina) 
field, thoy had secured control of over 40% of tho trado; that in 1915 they 
had substantially 65%, and that their weighted average control during tho 
eight years from 1910 to 1917 was 55%. In this period they exported 
nearly 22,000,000 quarters of beef from those two South Amorican coun
tries, whicli represents well over 5,000,000 head of cattlo.The American packers control or aro associated with 17 
moat companies or holding companies in South America, 
according to their reports to tho Commission.

Commenting on an elaborate table of “The Packers’ 
Progress, 1857-1917,” tho report says:

“ To reconstruct the economic and financial history that lies behind this 
baro record of outward change would be an undertaking repleto with human 
interest. There can be littlo doubt that such ajtistory, if it could bo written, 
would reveal imagination, energy, shrewdness and indomitable determina
tion on tho part of the founders of theso great slaughtering companies, but 
would also reveal, even if obscurely, a back-ground of wroclcago brought 
about by unfair and oppressive methods followed by theso packers in their 
progress toward their goals."

From four slaughtering plants In tho decade 1858-1867, the Big Five had 
built or acquired by 1917 91 slaughter plants—22U times tho number in 
1867. In tho ten years from 1908 to 1917 their number of slaughtering 
plants increased 60%.

Swift, Morris and Armour increased their cattlo slaughter from 2,580,695 
head in 1898 to 5,157,830 in 1916, doubling their kill in these 18 years. 
From slaughtering 74.9% of cattlo slaughtered in inter-Stato commerco in 
1907-08, tho Big Five jumped to 80.8% by 1916-17; from 63% in calves to 
73.6; from 71.6 in sheep to 86.6; from 53.2 in swino to 60.2. In tho faco of 
tills nino-years growth of tho Big Five, tho independent inter-Stato siaugn- 
terers lost ground in actual number of head slaughtered as well as in their 
proportionate shares. In 1907-08 all inter-Stato independents slaughtered
1,786,120 cattlo and by 1916-17 had dropped to 1,783,518—their inter
state slaughter cut down proportionately one-fifth in nine years. During 
this period the Big Fivo slaughter grow from 5,330,155 head to 7,515,971. 
In sheep tho independents fell off from 2,753,458 to only 1,524,617; while 
tho Big Fivo increased from 6,949,087 to 9,818,801. Tho indopondonts 
lost over one-half in slieop and lambs; throo-touths in calves and over ono- 
sovonth in swine.

Starting 'with two branch houses in 1884, tho Big Five had 211 by 1894, 
743 by 1904, and operated 1,120 in 1917. '

As to both cattlo and sheep, tho percentage of control by theso five 
concerns constitutes a monopolistic position, considering tho harmony 
with which tho five work together in their purchaso of animals and t to 
extonsiveness of their distributing systems. These combined percentages 
of control indicate a potential degree of influence over tho price paid to 
the producer and over ttio price paid by tile consumer, sufficient, if exercised 
to account for a largo share of tho suspicions and complaints that havo 
arisen over tho meat industry.

According to tho report the Big Five control of interstate 
slaughter at tho 12 great packing centers—Chicago, Kansas 
City, Omaha, St. Louis, Now York City, St. Joseph, Fort 
Worth, St. Pam, Sioux City, Oklahoma City, Denver and 
Wichita—was during 1916, 94.4% of cattle; 89.1 calves; 
94.3 sheep and Jambs; and 81 swine. “In tho Chicago mar
ket—tho largest in the country— the Big Fivo slaughter 87.1 % of all cattle slaughtered there for intorstato commerce; 
93.6% of calves; 96.5 sheep and lambs; and 67.3 swine,” 
the roport states. “In tho remaining 11 cities they havo 97.6% of the total cattlo slaughter.”

It is aiso' alleged that the Big Five on Dec. 31 1917 owned 
93% of the 16,600 refrigerator cars owned by intor-Stato 
slaughterers; 20% of tho 7,992 ventilator cars—used princi
pally in fruit and vegetable traffic—and 92% of tho 24,592 
total refrigerator cars of inter-Stato slaughterers. Of ail 
refrigerator cars in the United States, tho Big Five owned 
91% of beef cars, other inter-State slaughterers 7%, private 
car companies 2%; Big Fivo owned 7% of ventilator cars, 
other inter-State slaughterers 1%, private car companies 6% and railroad interests 86%.

The Commission also states that the Big Fivo packers in 
1916 had 1,120 branch houses throughout tho United States, 
89% of tho total of ah inter-State slaughterers. Thoy 
maintained 1,297 peddler car routes, listing 58,000 towns— 
including duplications on lists of the different peddlers— 
or 90.2% of car routes of all inter-State slaughterers. “Tho 
branch houses,” explains tho roport, “which aro located in

PACKERS IN  REPLY TO CHARGES OF FEDERAL TRADE 
COMMISSION— EFFECT ON GREAT B R ITA IN .

In answer to tho allegations against the packers contained 
in the report of the Federal Trado Commissin made public 
on July 11, Louis F. SwJt, President of Swift & Company, 
declared on that day that tho latest roport of the Federal 
Trado Commission contained no now facts and was an evi
dent effort to influence at this time proposed radical legislation. Mr. Swift said in part

This report, so far as I am informed, contains absolutely no evidonco 
of collusion among tho fivo largest packers; and I say for Swift & Company, 
as I havo said many times, that wo havo no agreement of any kind with 
any other packer to affect tho prices of live stock or meats.

Tho manner in which tho Trado Commission juggles figures and resorts 
to sensationalism betrays tho insincerity of tho Commission. Wo aro liv
ing up to both tho spirit and tho lottor of tho law, and want to co-operate 
witli tho Government in every helpful and constructive way, but wo must 
protest against tho methods used by this important branch of tho Govern
ment.

I say that tho largo packers and their Individual businesses aro a public 
benefit and a decided factor in keoj)ing down tho spread between livo 
stock and moat prices.

This roport is put out now as a part of tho propaganda in which tho Trado 
Commission, with others, is ongaged—seeking to subject tho packing indus
try and other lines of business to tho arbitrary control of subordinate Gov
ernment officials, through a liconso system.

It is to bo regretted that in thoso days, when tho public feels keenly tho 
pressure of high prices, a Government body does not glvo out facts respect
ing prices and profits. This has never been done fairly by tho Federal 
Trado Commission as regards tho packing Industry, although tho Commis
sion has constantly had tho most coinpleto information in its possession.

No ono disputes that out of tho total receipts of the packers derived from 
tho products of animals about 85% is paid out for tho livo animals them
selves. About 13% Is paid out for wages, transportation and other such 
expenses. About 2% on this turnovor is earned by tho backer as not 
profit. And no ono disputes that this amount is but a small fraction of a 
cent per pound, and that it is so negligible as not in any event to affect tho 
prico which tho consumer pays for meats.

Tho report just Issued by the Trado Commission, and its discussion of tho 
number of subsidiary companies, and its calculation of percentages of tho 
classes of business handled by tho packers, aro not only erroneous, but
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aro entirely immaterial to tho real question in which tho public is intereste d 
— namely, why aro prices high?

I do not believe that tho findings of such a prejudiced and unfair report 
should bo used to influence public opinion, or as a basis for tho radical 
legislation that has been introduced at Washington.Edward Morris, President of Morris & Co., in a statement issued this week (on the 16th inst.), criticising tho Federal 
Trado Commission’s report, dealt with the effect which its 
declaration that “an approaching domination of all meat 
foods in this country and an international control of meat 
•products” would have. These six words ho said “May be ex
tremely expensive to American business and American 
citizens. Their cost may run into millions. Tho packers 
will not bear all tho loss that ensues; tho raiser of cattlo and 
hogs will carry his share of the load in a restricted market 
and tho laborer and the other employees engagod in tho 
ramifications of turning live animals into food also will suffer.” IIo further said:

Every few days dispatches appear in newspapers telling of efforts and 
plans of tho Washington authorities to aid American businessmen in tho 
struggle for world commerco. President Wilson in a recent message dwelt 
on this important phase of our national life. Yet few persons rcalizo that 
one section of tho Government in Washington is, and has for months, 
been engaged in sub rosa activities tending to embarrass and 
harass American business men in their operations abroad. Instead of aid 
thero is hindrance, instead of assistance, damages. This obstructive arm 
of tho Government is tho Federal Trado Commission.

For ten years tho men who do export business fought for tho right to 
battle with foreign competitors on an equal footing. Finally the Webb 
law was enacted and our business men wero given tho right to combino for 
over seas trade. To-day, if legislation contemplated in Great Britain 
becomes law what American merchants may legally do under this act will 
be illegal in England and the Federal Trado Commission is in no small 
degree responsible for tho situation on the other side of tho Atlantic. In 
its zeal to “ get”  tho packers it lias helped to develop conditions inimical 
to all tho industries of America which seek an outlet in tho Old World.

These are tho facts to which I desire to call attention:
In February 1918 tho ministry of re-construction of the United Kingdom 

appointed a Committee to investigate tho subject of Trusts and Trado 
Combination in England. This Committeo recently Issued its report and 
recommend tho establishment by tho Board of Trado of an inquisitorial 
body, similar to our Federal Trado Commission, to act upon complaints by 
any citizen who felt himself to be tho victim of any trust or combination. 
In tho report tho Committeo quoted as ovidonco of tho malign results of a 
trust (and tho necessity for tho proposed legislation) fifteen hundred words 
of tho Federal Trado Commission report on the packers, accepting that 
document as an unquestioned and accurate statement of facts and pointing 
out tho peril to England of tho operations of tho “ American Meat Trust’ 
therein.

This Committee had been in correspondence for months witli Chairman 
Colver of tho Federal Trade Commission. Whether tho first letter came 
from Washington volunteering information or whether from London asking 
it is not known. When Mr. Colver visited London last spring it is said that 
ho conferred with a representative of tho Committee. IIo stated at tho 
time—and this was before tho report was made public—that in view of the 
correspondence it was only natural that ho should adviso with theso gentlo- 
men, faco to face, point out tho weak spots in our law and give them tho 
benefit of tho Trado Commission’s experience. AVhetlier ho specialized on 
tho alleged sins of tho packers is not known, but that his mind was not 
entiroly free from tho subject is shown by tho fact that three or four days 
after ho loft for Paris, tho “ Star” an afternoon paper of London, bitterly 
antagonistic to tho American meat sellers, contained a column attack on 
one firm, tho paternity of which attack was obviously that of tho Chairman 
of tho Federal Trado Commission.

It is not unfair to assume that one of tho by-products of Mr. Colver’s 
visit in London was increasing hostility to American business, because you 
cannot throw mud at ono foreign trado without besmirching other interests 
of that nation.

Just about this time the British Board of Trado appointed a Committeo 
to look into tho meat supply of tho United Kingdom with referenco to home 
and colonial production and tho possible domination of tho market by foreign 
(in plain language, American) combinations. Evidence was placed before 
tho Committeo that thero was no danger to tho food supply of England 
or tho pockot books of tho British consumer from tho packers of tho United 
States.

But now conies tho official statement from a branch of the United States 
Government that this industry approaches “ international control of meat 
products.”

What effect this allegation will havo on tho deliberations and report of 
this Committee it is impossible to forecast.

Tho effect on the British public is more easily prophesied. A largo section 
of that public has been inflamed by constant publication of extracts from 
tho "Federal Trado Commission report. Its allegations aro indeed “ meat” 
for tho Anti-American newspapers. Every chanco to quote from its de
nunciatory allegations is seized. Thero must havo been a largo distribution 
of the documont in official and publication circles. Every reader of an 
English newspaper knows tho identity of "Tho Big Five,”  and tho “American 
Moat Trust” is an accepted phrase, practically tho only ono used in print 
or in public, when tho United States meat industry is under discussion.

These six words “ an international control of meat products" will bo 
accepted as evldenco of tho accuracy of tho suspicions of tho British citizon 
and politican. Condemned by their own government why should the 
American packer expect consideration at tho hands of anothor nation?

By men who know and havo studied tho situation in England it is pre
dicted that as a result of tills agitation legislation will bo enacted giving 
preference or subsidy in somo way to colonial meats and meats produced 
by British capital. Tho effect of such an embargo against American 
products would bo disastrous to American foreign trado.

Should a situation of this kind develop tho Federal Trado Commission 
cannot bo hold ontlrely guiltless in tho premises.

F. Edson White, Vice-President of Armour & Co., replying 
in “The American Food Journal” to some of the chargos of 
tho Commission, said in part:

There has been a good deal said of late about tho largo packers absorbing 
all tho food business of the country. This is manifestly impossible. Thero 
aro too many producers of food in tho United States—too many farmers, 
stock raisers, vegetable and fruit growers. Thero is too mucli independence 
of thought, of action, to make it in tho least practical for any set of men 
engaged in tho samo business to control raw material. You might as well

say that it would bo possible to control the outnut'of tho thousands of new8 
papers in tho United States.

Wo feel that it is not only ontirely legitimate but in tho interest of the 
consumer and producer to handle other food lines. I can see no more 
reason why Armour & Co. should not carry beans and rice than to say a 
wholesale grocer should not handle automobile tires, bicycles or hardware. 
\\ e aro handling food linos and by-products of tho packing industry because 
thero is a demand from producers and the public for us to handle those lines 
just the samo as tho mail order house, or the department store, or the 
druggist on the corner, or the grocery store in tho next block, handles goods 
which aro in requisition in his neighborhood.

Armour & Co., in common with other largo packing enterprises, operate 
their own privato cars. Wo have been compelled to operate these cars to 
obtain efficient service. Tho entire meat packing industry is dependent 
upon tho effective operation of refrigerator cars. If the wholesale grocery 
competitors will consult tariff sheets they will find that Armour & Co. do 
not possess tho slightest advantage in preferred rates as a result of the 
operation of these private cars.

In tho last eleven years there has been an increase of 1,114 in the exclu
sively wholesale groceries of this country, or 43%. During that time the 
population has increased but 18%.

1 hero is no intention on the part of Armour & Co. to drive anybody out 
of business. Thero is business enough for all of us. The fact that the 
number of theso wholesale grocers has.increased from 2,578 In 1907 to 3,692 
in 1918 proves that business is extending in that field as it has been advanc
ing in tho meat-packing industry. There is expansion in all linos of in
dustry, and it is ono of the most encouraging signs of the times.

It is no moro possible for Armour & Co. or any theoretical combination of 
moat packers to control prices than it is for the consumer to control prices. 
In fact, tho consumer might control them a great deal moro effectively than 
wo could. Wo do not fix the price of live-stock. That is fixed by what 
tho public is willing to pay for its meat. If tho public will not buy meat 
while under tho impression that it is too high (as a matter of fact, it is the 
best food purchase in tho market to-day, quality and food value con
sidered) wo cannot pay a price for cattle, hogs or sheep that will represent 
tho loss.

T. E. Wilson, President of Wilson & Co., in a statement issued on the 11th inst., said:
After reading tho latest attacks upon the meat-packing industry I must 

say that it is unfortunate that a state of mind seems to exist among the 
members of the Federal Trade Commission that they should bo opposed 
to largo business interests.

It seems to me important that business men of America awaken to the 
situation at onco, for it certainly is unfortunate that a brancli of our Govern
ment should take that attitude of opposition instead of working out some
thing constructive for American business men whon the whole world is 
suffering and needs our support.

It seems strange to me that in this report the Federal Trade Commission 
failed to call attention of tho people to facts in the Food Administration 
report as shown on page 29, which relates to a war-time profit to the packers.

This report shows that the packers were permitted to earn a maximum 
profit of 9% on sales of edible products upon capital invested. It also 
states that tho profit of the five larger packers for tho year ending Nov. 1 
1918 was a little over $40,000,000 on an investment of over $714,000,0001 
meaning a net profit of 5.6%, or 3.4% less than that authorized by the 
Government.

Those figures passed through the bands of tho Federal Trado Commission 
and tho accuracy of these figures has not been and cannot bo questioned.

In other words, if tho packers had tho food situation in control, as is 
charged in tho report of the Federal Trade Commission, they would have 
been legally allowed to havo mado more than $24,000,000 in addition to tho 
amount they did.

PACKERS CHARGED BY WHOLESALE GROCERS W ITH  
ENJOYING SPECIAL RAILROAD TARIFFS.

Announcement of the intention of the National Wholesale 
Grocers’ Association of the United States to file with the 
Inter-State Commerce Commission on July 7 a complaint 
alleging the maintenance of unjust and discriminatory pro
visions in railroad tariffs in favor of the packers was made 
on July 6. A statement issued in behalf of the grocers said:

At the present time tho packers have a special expedited service in their 
peddler cars and refrigerator cars very analogous to that of passenger train 
sorvico so far as fresh meats and packing house products are concerned. 
Wo do not object to this; but tho packers have ingeniously secured changes 
in tho tariffs of tho railroad companies, permitting them to put into these 
cars of fresh meats various other food products. As a result, tho packers 
secure tho samo expedited service on cheese, rice, cereals of all kinds, 
dried fruits, peanut butter, soap, soap powder, talcum powder, canned fruits} 
canned vegetables, pickles, olives, catsup, beans, prunes, table sauce, 
preserves, jams, syrups, crushed fruits, grape juice, canned milk, and a 
long list of other commodities handled in tho ordinary grocer’s store.

In largo portions of tho country tho packer can practically guarantee 
delivery within a day or so of tho time tho order is received, while the 
shipment from tho wholesale grocer is delayed from two to ten times as long 
in transit. The grocers insist that theso other food products should not 
bo shipped with fresh meats and packing-house products, which results in 
tills unjust discrimination in service.

Tho grocer asks for no special favors. lie simply wants equality. And 
tho welfare of tho people demands that ho shall liave a chance to live 
commercially. It ought not to bo necessary for a man to bo a packer in 
order to be a successful merchant in prunes.

Tlio potition, it is reported, says in part:
To 1,248 out of 2,974 stations (or 42%), being all the destinations in a 

limited territory adjacent to Chicago, there is no refrigerator service avail
able from Chicago to tho members of complainant in perishable groceries 
■ ich as choose; to 1,152 stations (or 38%), there is refrigerator service 
ava lab'o only for a part of tho distance and on limited dates; to 285 stations 
(or < MVo), on three days of the week; to 200 stations (or 7% ), two days of 
each week; to 78 stations (or 2H % ), one day each week; to only six stations 
is thero refrigerator service available to the members of complainant five 
days eacli week, and to only four stations daily. This illustration of restric
tions on service accorded to tho members of the complainant is fairly repre
sentative of tho situation in other parts of tho United States with respect 
to interestato shipments. Said packers, on the other hand, aro accorded 
by defendants on tho samo or less quantity of groceries a gro;a y staples 
when mixed with fresh meats or packing house products a refrigera or service 
in peddler care available each and every day of the week o . aid 2,974 
stations.
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The maintenance of these unjust and discriminatory provisions in the 
tariffs of the defendant carriers has enabled the packers rapidly to extend 
their powerful influence outside of the sale of the products of slaughtered 
animals. That if these provisions be permitted to continue in effect,the 
packers will gradually acquire a dominating control over the purchase, 
sale and distribution of many of the principal food products of the American 
nation.Louis F. Swift, of Swift & Co., is said to have denied on 
the 8th inst. that his company enjoyed special transportation 
privileges from the Railroad Administration. In calling 
attention to the refrigerator cars, which it was charged were 
being used to carry food products other than meats, Mr. 
Swift is said to have stated that these cars had been operated 
at a loss for several years.
C L A R E N C E  O U S L E Y ,  O F  D E P A R T M E N T  O F  A G R I C U L 

T U R E , O N  C R I S I S  C O N F R O N T I N G  M E A T  I N D U S 

T R Y - E X C E S S I V E  R E T A I L  P R I C E S .

The declaration that “the beef industry in the United States faces a most serious crisis,” is contained in a state
ment issued on July 4 by Clarence Ousley, Acting Secretary 
of the Department of Agriculture, at Washington. In his 
statement Mr. Ousley says:

With moat prices to the consumer so high that he is denying himself, and 
with the prices for livestock, especially beef and lambs, so low to the pro
ducer that he is actually losing money, the nation is confronted with a 
grave problem which requires solution if we are not to suffer a decline in 
the livestock industry.

It is an anomalous situation. The Department has endeavored to inform 
itself on the subject, and after conference with Senators and members of 
the House who represent livestock producing regions, and who also feel 
deep concern for the welfare of consumers, deems it important to glvo to 
the public certain outstanding facts, which may be summarized as follows:

There is no longer need for meat conservation. The supply is plentiful, 
and patriotic citizens may freely disregard the meat-saving placards which 
are still displayed at many eating places.

Europe needs our surplus pork, but is filling its beef requirements by 
importations from South America and Australia. Prices of beef cattle 
have fallen sharply since March 1 on account of the stoppage of exports for 
army use, and a slack demand for beef at homo, due to the continuation 
of beef conservation under the mistaken idea that such conservation is still 
necessary to feed the people of Europe. Beef producers and lamb pro
ducers who sell their products at this time are confronted with the danger 
of heavy financial losses which would tend to restrict production and cause 
a serious shortage in future.According to Mr. Ousley, the United States will never have a satisfactory and permanent solution of the problem 
until the manufacture, sale and distribution of meat products 
are officially supervised by authorized agents of the Govern
ment, working in co-operation with State and municipal 
authorities, whose only aim is to serve the public at large 
and not any particular class. When the Federal Govern
ment, he says, is enabled by law to maintain a just super
vision over the meat-producing industry that will prevent 
unfair dealings, speculation and profiteering, by furnishing 
the public from an unimpeachable source all the facts with 
regard to the industry, and when the States and munici
palities are enabled by law to exercise similar supervision 
over intra-State and local business, then only can we expect 
to have fair and stable markets in which producer and con
sumer alike will have a square deal. In reciting the cause 
which threaten a crisis in the industry, Mr. Ousley says:

For a decade before the outbreak of war in Europe farmers and ranchmen 
had been urged to increase beef cattle production because the industry was 
not keeping pace with the growth of population. The lowest ebb in pro
duction was reached in the fiscal year ended June 30 1914, when we practi
cally ceased to have fresh dressed beef for export, but began to import it 
from the Southern Hemisphere. The campaign for increased production 
began to bear fruit with the outbreak of the war, and beef again gained 
volume in our exports. Prices rose and farmers were encouraged to expand 
their beef-making operations. With the entrance of the United States into 
the war a vigorous and successful effort was made to increase the supply 
of meat for our army, especially beef, by civilian self-denial. Hotels and 
restaurants, at the request of the Government, reduced the size of their 
beef portions and regularly left beef off their menus. Private families by 
thousands did likewise. Farmers and ranchmen exerted themselves to the 
utmost at great risk in order that our soldiers and sailors could have the 
best food that skill and loving care could produce. The result is history. 
From an export of beef and beef products of 151,000,000 pounds in 1914 
we exported 590,000,000 pounds of beef and beef products in 1918—almost 
equaling the great surplus of 1901, when our population was 35,000,000 
people less than now. The exports of 1918 were treble the three-year 
prowar average.

The war is over. In a little while the presence of American soldiers in 
Europe will be a memory of noble sacrifices. We must not forget that the 
principal use for the beef whicli we shipped overseas in such quantity was 
for the men in uniform. Europe, short of food though it is, does not need 
beef from the United States so much as it needs our pork. The stocks of 
cattle in the most of Europe have not suffered seriously in numbers during 
the war. Indeed, outside the areas actually overun by the contending 
armies cattle stocks have fairly held their own and in some cases even 
increased. Stocks of hogs and sheep have suffered much more severely 
than have cattle. It is also well known that Europe turned to South 
America and Australia for beef and lamb as soon as shipping conditions 
permitted. England and Italy are now buying in those markets. The 
United States, however, is the only largo pork surplus nation, and Europe, 
suffering for fats with her stocks of swine greatly reduced, can consume our 
pork surplus readily. The beef and lamb now awaiting market on our 
farms and ranges must, therefore, find its outlet not overseas but at home.

In 1918, for the first time in many years, the production of meat animals 
gained ground in the losing race with growth of population. This was 
made possible by the earnest and patriotic efforts of our live stock pro

ducers, and unless beef and lamb consumption is now increased to its poten
tial maximum, without needless waste, wo are in danger of throwing away 
the advance yre have made under war pressure.

Prices Compared.
It is important to present the facts concerning the prices for livestock 

and the prices for meat wholesale and retail. The following comparision 
exhibits the decline in the prices of cattle on foot:
Prices of Medium and Good Beef Steers on Foot at Chicago (Cents per Pound).
March 1 1919...................................................... ............... ........... 13.50@18.50
July 1 1919____________________ ________ —......... —'........... 12.00@14.60

Decline______________________ _____ _____________________ 1.50® 3.90
Mean per cent decline____________________________________  14%

Prices on Choice and Prime Beef Steers on Foot at Chicago.
March 1 1919---------------------------------------------- - ....................... 18.50®20.25
July 1 1919.................................. - ................. - .................— 14.35@15.50

Decline__________________________________________________4.15® 4.75
Mean per cent decline____________________________________  23%

The alleged reason for this situation is the stoppage of export for Arm 
use abroad and the failure of civilian beef consumption to resumo its normal 
status. The hotel and high class family trade are not consuming the quan
tities o f choice beef which they used before the war, and the families of 
moderate income are eating only cheaper cuts, the price of which nnist 
compensate in part for that of the cuts for which there is a smaller demand. 
The fact is evident that many persons who desire to eat more meat, especially 
beef and lamb, are denying themselves.People do not realize that the necessity for conservation 
of foods, especially meat, no longer exists, except as a matter 
of reasonable economy and prevention of sinful waste. We 
have in prospect the greatest wheat crop in our history; 
we had in 1918 by far the largest production of pork we ever 
had, as well as a great increase in our beef, lamb and dairy 
production. Yet one sees everywhere in hotels, restaurants, 
and dining cars the “Save Food” signs, which were such a 
vital.influence in the successful prosecution of the food cam
paign and incidentally, the winning of the Avar. These 
“Save Food” signs should now be disregarded. Consumers 
are unconsciously working harm to themselves and to live 
stock producers by now restricting their consumption of 
meat.

This situation is a real menace to the farmer and to tho consuming public 
as well. Many cattle raised in response to tho demand for meat production 
for tho Army are now maturing, and if marketed on a falling market will 
cause heavy loss to the producers, with the result that declining produc
tion may be expected in the future. Stockmen do not deserve to bo penal
ized for their patriotism, but should bo supported by the consuming public 
in an effort to restore consumption to tho normal without delay.

Retail Prices not Justified.
The Department is aware that much of the reason for the hesitation of 

the average housewife to increase the amount of beef in the family diet is 
the excessive retail prices which now prevail. Theso prices aro not justi
fied by the wholesale quotations.

The daily market reports of the Bureau of Markets show that prices of 
good and choice beef cattle on foot at Chicago have declined about S4.00 
per hundredweight or nearly 25% since March 1, whilo lower grade beef 
cattle have declined as much as 15%. During the same period wholesale 
dressed beef prices show on tho averago approximately a corresponding 
percentage of decrease, which varies, however, in different cities from about 
15% to 30%. Hides, however, have advanced decidedly whilo the cattle 
market has been breaking rapidly. The packer lildo market at Chicago 
has gone from about 27c. to 42c. per lb., an increase of about 50%. It is 
estimated that this offsets about 70c. per hundredweight in the wholesale 
cost of beef and that increased prices of stearin, tallow and other by-products 
added to the increased prices of hides brings the total saving on beef costs 
up to about a cent a pound sinco March 1.

While the live cattle and wholesale dressed beef markets havo gone down 
to tho extent of 25% the price of retail beef cuts to tho consumer has been 
at a standstill in many cities, has even Increased as much as 20% on some 
cuts in some cities, and where retail prices havo been reduced, tho reductions 
usually are only from 5 to 7c. per lb., which means only about 10% reduc
tion from prices prevailing March 1.

Legislation Required.
Tho Department has not the time In this emergency to do more than to 

presept these outstanding facts, but thus presented tho facts demonstrate 
clearly the commanding need for Governmental supervision over tho manu
facture, sale, and distribution of meat products. Federal supervision of 
the interstate industry may well bo accompanied by State and municipal 
legislation providing supervision over the intrastate and local industry, to 
the end that Federal, State and municipal supervision may bo correlated 
for tho prevention of unfair dealings, speculation and profiteering by 
furnishing to the public from unimpeachable sources, all tho facts with 
regard to the industry from tho farm to tho table, in order that both pro
ducer and consumer may have a square deal.

In addition to presenting these facts in this manner to tho American 
people, the Department is communicating a summary of the situation to 
Mr. Herbert Hoover who is in charge of tho American Relief Administration 
in Europe, and inviting his advice and suggestion as to measures of imme
diate relief which may be put into effect here and abroad.

J .  O G D E N  A R M O U R  O N  H I G H  F O O D  P R I C E S  A N D  

R E M E D Y  T H E R E F O R .

A special interview with J. Ogden Armour by a represen
tative of the New York “Timos” on the subject of the 
present high food prices was published in Thursday’s issue 
of that paper from which wo take the following indicating 
what Mr. Armour had to say (in part) in the matter:

The consumer says prices aro high, but tho livestock producers say they 
have been losing money at ruling prices. If you comparo to-day’s prices 
with the prices that prevailed before tho war, then prices aro high Indeed, 
but if tho comparison be between meat prices and tho prices of food in 
general, then, surprising as it may seem, meat, or at least beef and lamb, 
are cheap.
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But I presume that when people say prices are high they are uncon
sciously comparing tho prices that prevail now with those prevailing before 
tho outbreak of tho great war. Tho public ought to bo fully conversant 
with tho situation, it ought to know tho whys and wherefores of high prices, 
and when it does know them, then It will not be misled Into doing anything 
that is unwise.

I havo in front of me a statement Just received from our accounting de
partment. It compares the prices paid for meat animals last month with 
the prices paid each year in June since 1914. It shows that in 1914 we 
bought hogs for $8 12 a hundred pounds. In 1915 they cost $7 47; in 1916 
they cost $9 47; in 1917 they jumped to $15 32; in 1918 to $16 41, and for 
Juno of this year our average price was $20 25, or an increase this year of 
149% over tho cost in 1914, and 23% over last year’s cost.

Packers’ profits, per unit of business, were smaller last year than ever 
before, and if considered as part of the cost of meat to the consumer would 
all told run less than a cost if spread to cover the total profit with the total 
poundage of meat handled. .

I know there are rumors of agreements and combines, and I am aware 
that there is a branch of our Governmental machinery that is proclaiming 
loudly that such an agreement exists, but I say to you and through you 
to the public that there is no such agreement as far as I am concerned or 
aware, and that if there were such an agreement this same Governmental 
agency, which is largely responsible for tho suspicion, has the power to 
initiato proceedings that would decide tho matter in court.

Without the concerted action of hundreds of packers who transform live 
animals into dressed meat it would not be possible to fix arbitrarily the price 
of livestock. It is the business of our buyers to buy meat animals as 
cheaply as they can, and there are many days when the competition is so 
keen that our buyers have to boost their offers materially before they are 
able to fill orders. If we set out to get cattle at our own price the com
petitors would got the cattle and get our business at the same time.

Let mo say that in normal times wo export very little meat from this 
country. That was true before tho war, but during tho war, or after tho 
war had been on for a time and the submarine had worked havoc among 
tho world’s carrying fleets England awoke to tho fact that one ship plying 
between England and the United States was worth two or throo ships bo- 
tweon South America or Australia, and conditions had reached a point 
whore demand was more important than price. It was then that tho Allies 
turned to this country for meat, and naturally our export mounted rapidly.

Naturally this increased demand and Its competitive buying boosted 
prices. But with the signing of tho armistice thero was an instant break 
In tho cattle market and export of beef from this country ceased—the 
break was so sharp that it threatened many livestock men with ruin. 
Europo is again getting its beef from South America and Australia, and 
the corn-fed beef of this country can never again hope to compoto with 
tho grass-fed animals of the Argentine and Australia. It may oven be that 
the grass-fed animals of the Argentine will soon be a competitor in our own 
markets. The availability of shipping facilities will probably assure this.

Tho end of tho war did not affect the hog market as it did the cattle mar
ket, however. There is no place other than this country where the hungry 
peo'plo of Europe can secure hog products, and that is largely the reason why 
hog prices continued to climb, even while beef was falling off a few weeks 
ago. This drop in price so alarmed the beef producers that they inaugu
rated an advertising campaign to increaso the use of beef and lamb, and this 
campaign, together with the disappearance of surplus beef stocks, has 
caused demand to again catch up with production, and for a week or more 
past the packers have had to engage actively in buying beef cattle to fill 
or(iers__and the result has been stronger prices in tho cattle market.

With respect to the shipment of breeding animals to Europe, Europe has 
need for a considerable number. It seems to me, but not enough have been 
sent or are in prospect of being sent to make such exportations an important 
factor in the present prices.

I just want to seize this opportunity to say a few words about the legisla
tion that has been proposed at Washington— the legislation which its ad
vocates promise the consumer will lower the price of meat and the ■pro
ducer that it will make his livestock worth more. It becomes apparent 
to any ono who studies tho situation that, in the very nature of things, some 
one is being fooled. The 1.6% profit on volume which tho Food Adminis
tration showed the packers made last year, which is about the usual rato, 
cannot bo so divided between tho producer and the consumer that it is 
going to mean anything to either of them.

Meat prices are high as compared to tho prices that ruled before tho war, 
but thoy are low as compared with the levels that other basic foods havo at
tained, and thoy aro low compared to the prices which would, in all likely 
hood, prevail if the efficiency of tho present packing industry is ruined by 
legislation based on misunderstanding, misapprehension, and ungrounded 
prejudico—on tho theory that tho price of meat can bo reduced and tho 
price of meat animals raised by ono and tho same law.

Tho romedy for the present high prices requires two-fold action. First 
and foremost, world production of food must bo Increased. Europe is 
prostrate and is going to make some tremendous exertions to got produc
tion thero back on a normal basis. Thoy need money to rehabilitate the 
farms and factories and replenish the meat herds. The people of this 
country havo a great share of the world’s gold, and it is incumbent upon 
American business men and the Government of tho United States to ar
range long-term credits so that Europe will have the money it needs to get 
things going again.

Secondly, the arbitrary fixing of prices and conditions in all lines of 
business during tho war by our Government was essentially necessary. 
Production, regardless of price, was the all important object. The war 
has terminated, and the sooner the Government relinquishes arbitrary 
power over all of human endeavor other than thoso purely Governmental 
in function the sooner will our country be on its way back to normal con
ditions where tho old economic law of supply and demand will govern and 
equalize to the satisfaction and contentment of our 110,006,000 people.

F E D E R A L  T R A D E  C O M M I S S I O N  R E N E W S  R E C O M 

M E N D A T I O N  F O R  L A W  F I X I N G  R E S A L E  

P R I C E S .

The recommendation made by tho Federal Trado Commis
sion last December that manufacturers be permitted by 
law to fix and maintain resale prices, subject to review by 
a disinterested agency, is renewed in a special report of tho 
Commission-presented to Congress on July 12.

The Commission says that such a law would remove present 
complexity in the business world, promote the efficiency 
of manufacturing and commercial institutions and serve 
the interest of the consuming public. Under tho Commission recommendation, manufacturers desiring to fix and

maintain^resale| prices| would file > with an agency to be 
designated by^Congress, descriptions of their articles, con
tracts of sale, and the price schedules to be maintained. The 
disinterested agency would be charged with the duty, 
“upon complaint of any dealer or consumer or other party 
at interest,” to review the terms of contracts and prices. 
The Commission’s recommendations, it stated, were based 
on the following conclusions:

1. That producers of identified goods should be protected in their 
intangible property right or good-will, created through years of fair dealing 
and of sustained quality of merchandise;

2. That the unlimited power both to fix and to enforce and maintain 
resale prices may not be made lawful with safety; and

3. That unrestrained price-cutting is not in the public interest, and 
tends, in the long rim, to impair, if not to destroy, tho production and 
distribution of articles desirable to the public.“ There must be a common ground,” the Commission said, 
“wherein the rights of producer, purveyor and consumer may 
each be fully secured and equity done to all. The search 
for such a ground has been a task of the Commission.” 
The report of the Commission also says in part:

The question is, whether or not a manufacturer of standard articles, 
identified either by trade-mark or trade practice, should be permitted to 
fix by contract, express or implied, the price at which the purchaser can 
resell them.

The question has been continuously before the Commission since its 
creation. It has been the subject of study, investigation and hearing and 
constantly recurs, in various forms, in complaints filed with the Com
mission by business concerns.

Tho Supreme Court has made it clear that, in the present state of the 
law, tho maintenance of a resale price by the producer, is a restraint of 
trade and is unlawful.

Such being the judgment of the Supreme Court, the Federal Trade Com
mission has enforced the law, even though it may have appeared to operate 
inequitably in some cases. In its enforcement of this rule, tho Commission 
has been mindful that the cutting of a recognized resale price on well estab
lished and identified articles has been, at times, indulged in for unfair trade 
purposes. When so unfairly used, such price cutting is attempted to be 
cloaked as lawful competition and justified by the Supreme Court decisions.

Thus, both price maintenance, and price cutting under certain con
ditions, aro found to be unfair and business men are perplexed. It is with 
tho desire that this perplexity may be terminated that the Commission 
addresses the Congress.

It is urged, and, the Commission believes, with reason, that it would be 
unwise to vest with the manufacturers of. articles the right, without check 
or review, both to fix and to compel the maintenance of resale prices. It 
is true that business practice inclines producers to fix the lowest possible 
retail price in order to secure the greatest possible sale of their product, 
but in the complex commercial organism functioning between the produc
tion of an article and its final sale, for actual consumption, both tho whole
sale and retail merchant are entitled to just compensation for useful service 
performed.

It is similarly urged, that manufacturers should be protected in their 
good will created by years of fair dealing and of sustained quality of 
merchandise.

Tho consuming public does not enjoy benefits by unfair price cutting 
to compensate it for the injuries following demoralization caused by price 
cutting. This for the reason that, in the long run, unrestrained price 
cutting tends to impair, if not to destroy, the production and distribution 
of articles desirable to the public.

Thero must be a common ground wherein the rights of producer, purveyor 
and consumer may each be fully secured and equity done to all. The search 
for such ground has been a task of the Commission and results in the follow
ing conclusions:

1. That producers of identified goods should be protected in their 
intangible property right or good-will.

2. That tho unlimited power both to fix and to enforce and maintain 
a resale price may not be made lawful with safety.

3. That unrestrained price cutting is not in the public interest.
Bills now pending before Congress may well be made to meet the diffi

culties of the situation if amended to provide for a review of the terms of 
resalo contracts and a revision of resale prices, by a disinterested agency.

Therefore, it is recommended that it be provided by law that if the manu
facturer of an article produced and sold under competitive conditions, 
desires to fix and maintain resale prices, he shall file with an agency 
designated by the Congress, a description of such article, the contract of 
sale and the price schedule which ho proposes to maintain, and that the 
agency designated by the Congress be charged with the duty, either upon 
its own initiative or upon complaint of any dealer or consumer or other 
party in interest, to review the terms of such contract and to reviso such 
prices and that any data and information needful for a determination be 
made available to such agency.

Such legislation would seem to be in accord with the spirit of the times 
in that it is designed, by removing this perplexity, to promote the effi
ciency of manufacturing and commercial institutions and so to serve the 
Interest of the consuming public. • .The report is signed by William B. Colver, John Franklin 
Fort, Victor Murdock and Huston Thompson.

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

C O U N S E L  O F  F E D E R A L  T R A D E  C O M M I S S I O N .

The Federal Trade Commission announced on July 10 
the appointment of Claude R. Porter, Centerville, Iowa, 
assistant attorney general of the United States, as chief 
council of the Commission to succeed John "Walsh, resigned. 
Mr. Porter will assume office July 16. Mr. Porter, has 
been a member of both houses of the Iowa legislature, on 
three occasions was candidate for the governorship of that 
state, and has been United States attorney for the Southern 
District of Iowa. He represented the Department of 
Justice as special assistant attorney general in charge of the 
government prosecution of I. W. W. leaders in Chicago
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P R E S I D E N T  W I L S O N  V E T O E S  A P P R O P R I A T I O N  B I L L  
R E P E A L I N G  D A  Y  L I  G I I T  S A V I N G  L A W — F U R T H E R  

E F F O R T S  TO R E P E A L .

President W ilson on July 12 indicated his opposition to 
the efforts to repeal the daylight saving law, when he vetoed  
the agricultural appropriation bill carrying as a rider a pro
vision repealing the law. The President’s veto was upheld 
by the House on July 14. The House failed on that day to 
pass the appropriation bill over the President’s veto by a 
vote of 248 for and 135 against, the affirmative vote lacking 
seven votes of the necessary two-thirds. In returning the 
agricultural appropriation bill to the House on July 12 
because of its repeal provision President W ilson set forth 
the reasons for his veto as follows:

I take the liberty of returning H. R. 3157, “ An Act making appropriations 
for the Department of Agriculture for tho fiscal year ending June 30 1920,” 
without my signature.

I realize, of course, the grave inconvenience which may arise from tho 
postponement of the legislation at this time, but feel obliged to withhold my 
signature becauso of the clause which provides that "at and after 2 o ’clock 
A. M . on Sunday, Oct. 26 1919, next, the Act entitled an Act to save day
light and to provide standard time for the United States, approved March 
19 1918, be, and the same is, repealed.”

I believo that the repeal of the Act referred to would be of very great 
inconvenience to tho country, and I think that I am justified in saying that 
it would constitute something more than an inconvenience. It would in
volve a serious economic loss. Tho Act of March 19 1918 to “ save daylight” 
resulted not only from a careful study of industrial conditions by competent 
men familiar with the business operations of the country, but also from 
observation of tho happy and beneficial consequences of similar legislation 
in other countries where legislation of this character has been for some time 
in operation and where it has resulted, as the Act of March 19 1918, has 
resulted in the United States, In substantial economies. That Act was 
intended to place the chief business activities of the country as nearly as 
might bo within tho limits of daylight throughout the year. It resulted 
in very great economies of fuel and a substantial economy of energy becauso 
of tho very different effects of work dono in tho daylight and work done 
by artificial light.

It, moreover, served tho daily convenience of tho many communities of 
tho country in a way which gavo all but universal satisfaction, and the 
overwhelming testimony of its valuo which has come to mo convinces mo 
that I should not bo justified in acquiescing in its repeal.

The rider repealing the daylight saving law on O ct. 26 
next was attached to the Agricultural Appropriation bill 
by the Senate, which had adopted the provision on June 18 
by a vote of 56 to 6 . On the same date the House, by a vote 
of 203 to 19, passed a bill repealing tho daylight saving law. 
On Juno 23 conferees of the Senate and House approved 
the repeal rider on the Agricultural Appropriation bill, tho 
House managers having finally accepted the Senate amend
ment after urging the passage by the Senate of tho separate 
House bill repealing the law. The conference report on 
tho Appropriation bill was adopted the latter part of Juno 
by both tho Senate and tho House. Following the failure 
of the House on July 14 to pass the bill over tho President’s 
veto the question of the repeal of the daylight saving law 
was reopened July 15 at a conference between leaders of 
the Senate and House Agricultural Com m ittees. On the 
following day Republican leaders of the House, supported 
by party leaders in the Senate, agreed to attem pt the re
passage of the Agricultural Appropriation bill with its day
light saving repeal rider. On July 18 a daylight saving 
repeal rider was attached to tho Agricultural Appropriation  
Bill by the House Agriculture Com m ittee. It was stated 
that the provisions of the daylight saving law authorizing 
the inter-State Commerce Commission to fix standard time 
zones would, however, not be discarded under the new 
proposal.

On June 24 the N . Y .  Board of Aldermen adopted a resolu
tion appealing to President W ilson to veto the repeal measure. 
This resolution in part said:

Resolved, That tho Board of Aldermen of the City of Now York, voicing 
tho sentiment o f tho overwhelming majority of those who labor in tho 
diversified industrial occupations of this cosmopolitan city, who have 
realized through practical application the great boon of ono hour’s extra 
daylight for mental improvement and physical recreation, hereby calls 
upon tho President of tho United States to veto this repeal bill.

A  messago to President W ilson stating that continuance 
of the daylight saving bill is “ earnestly desired by a vast 
body of tho people”  because it “ is great social and economic 
benefit” was cabled to Paris by the M erchant’s Association 
of this city on June 27. The cablegram said:

Daylight saving bill approved by you two years ago in imminent danger 
of repeal by Congress. Repeal strongly opposed by entire business com
munity throughout tho country and by labor organizations. Law is great 
social and economic benefit, and its continuance earnestly desired by a 
vast body of people. We respectfully urge that you veto repeal if adopted 
by Congress.

The National Retail D ry Goods Association of N . Y . ,  on 
June 7 sent a similar message to the President aboard the 
George W ashington protesting against the repeal of the 
daylight saving law.

P R E S I D E N T  W I L S O N  S I G N S  B I L L  FOR R E T U R N  
O F  T E L E G R A P H  A N D  T E L E P H O N E  

L I N E S  TO O W N E R S .

The bill prbviding for the return to their owners on July  
31 1919 of the telephone and telegraph lines, became a law  
on July 11 when it received President W ilson ’s signature.

The bill as agreed to in conference passed both houses 
of Congress on Juno 27, the joint conference committee 
having reached an agreement on the points of difference on 
June 24. The Senate bill had passed that body unanimously 
on June 10, the House measure having been adopted by the 
latter on June 29. In explanation of what tho conferees 
agreed to, Senator Cummins (a member of the Conference 
Com m ittee) in addressing the House on June 27 said:

Mr. President, I think it is due to the Senate to make a very brief ex
planation of what the conference report really does. As the Senate passed 
the bill repealing tho act under which tho President took possession of the 
telegraph, cables, and telephono systems it was to take effect forthwith 
forthwith upon its passage. Tho House amended the Sonate bill so that 
it would take effect upon tho last of tho month in which it was approved. 
The reason for this amendment on the part of tho Houso was, as stated, 
to make tho accounting between the companies and the Government more 
simplo and easy. Tho Senate yielded to tho IIouso amendment, and the 
act will take effect upon the last day of tho month in which it is approved, 
and wo assume that it will bo approved during tho month of July.

Tho only other difference of any importance whatever was with regard 
to tho timo during which tho increased rates established by tho Postmaster 
General shall continue. As tho Senate passed tho bill it was provided that 
these rates should continue for a period of 90 days. As tho Houso amended 
the bill tho period during which tho rates should continue In forco was 
six months. Wo compromised the matter and agreed to a continuance 
of these rates for a period of four months.

These wero tho only material differences between tho Houso and tho 
Senate, and they have been composed in tho manner seen in tho report of 
tho committee. Whilo there wero a great many other amendments in 
form, they were all related to the two which I have already suggested.

Tho bill, assigned by tho President oil tho 1 1th, repeals “ tho 
joint resolution entitled ‘Joint resolution to authorize the 
President in time of war to supervise or tako possession and 
assume control of any telegraph, telephone, marine cable, 
or radio system or systems or any part thereof, and to 
operate the same in such manner as m ay bo needful or 
desirable for the duration of the war and to provide just co- 
pensation therefor,’ approved July 16 1918 and for other 
purposes.”  Under the resolution of July 16 1918 the Govern
ment formally assumed control of tho telephono and tele
graph lines on July 31 1918. On Juno 5 of this year control 
of tho operations of the telephono and telegraph lines was 
relinquished by the Government under orders issued by  
Postmaster General Burleson. Reference to this was mado 
in the “ Chronicle”  of June 7, page 2292.

R E S U M P T I O N  OF M A I L  A N D  C A B L E  S E R V I C E  W I T H  
G E R M A N Y .

A n order authorizing the resumption of mail servico 
between the United States and Germ any was signed by  
Postmaster General Burleson on the 15th inst. M ail matter 
addressed to any part of Germany will bo accopted under 
the samo regulations and at the samo rates as apply to 
other European countries. A s direct steamship servico 
between this country and Germany has not been established 
mail will bo sent by way of Holland, N orw ay and Denm ark. 
Postmaster General Burleson’s ordor reads as follows:

Order No. 211 of April 7 1917, of this department is hereby revoked, and, 
effective at once, it is ordered that mail matter originating within tho 
United States or its possessions, destined for Germany, shall bojaccepted and 
despatched from tho United States to destination when conforming to 
the Postal Union rates, conditions and classification.

Under this order, postmasters at exchange post officesfaref authorized to 
receive and dispatch any foreign closed transit mails for Germany originating 
in other foreign countries, or mails originating in Germany and destined 
for any other foreign countries which may reach their offices while in transit 
over the territory of the United States.

(Signed) A. S. BURLESON.
The W estern Union Telegraph C o . announced on July 15 

business cable messages in English oiv French would be 
accepted for all parts of Germ any. M essages of a personal 
nature aro not permitted. The rato from N ew  York^city  
is 32c. a word.

C A B L E  C E N S O R S H I P  TO E N D  J U L Y  23.
It was announced at W ashington yestorday (July 18) by 

tho Censorship Board that the United States cabio censor
ship will be terminated at 6 p. m .,  July 23.

J U D G E  L O V E T T  O N  S O L U T I O N  OF R A I L R O A D  PROB
L E M - O P P O S I T I O N  TO P L A N  FOP F E W  L A R G E  

S Y S T E M S .

Tho belief that “ capital will take a business risk and tho 
money required to provide the requisite railroad facilities 
for the future will be Tortlicoming”  “ if Congress will enact 
the necessary laws giving railroad capital a business chance,”

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



July 19 1919.] THE CHRONICLE 235
is expressed by Judge Robert S . L ovett, President of the 
Union Pacific System , in a memorandum forwarded by him  
to Congress this week. The memorandum is in two parts 
the first dealing with criticisms of certain proposed plans for 
solving the railroad problem  and the second em bodying  
suggestions for a solution of the problem. In expressing 
opposition to the proposal that the railroad of the country 
be consolidated into a few large systems— from 12 to 25—  
Judge Lovett says:

Instead of improving the credit o f tho woak road the only effect of the 
project, as it appears to mo, would be to Impair the credit of tho strong road. 
The inevitable effect would be to reduce tho average of the credit of all 
tho railroads.

Congress has no right to compel one corporation to consolidate with 
another. It may give ono the right to acquiro the property of tho other 
by condemnation, but it must pay for it, and (here is tho difficulty) pay 
or it in cash.

Congress has no power to compel the stockholders of the railroads to be 
absorbed, to accept in exchange the stock of one of the dozen or more 
companies which are to absorb. When these absorbing companies acquiro 
tho railroads assigned to them, they must pay the value in cash to all who 
demand cash.

Whether this will be few or many, no one knows. It is certain that many 
will demand cash; and then it must be provided if tho transaction is to 
bo accomplished.

Tho "underwriting” of a fabulous amount must bo provided. Since no 
ono will know in advance how many will demand cash instead of new 
securities, tho underwriting must be for the entire amount. Will Congress 
appropriate tho billions necessary?

Have wo bankers enough to provide the money except through a series 
of years? And what will happen to the financial welfare of tho country 
in tho meantime, and what will the money cost?

M y judgment is against tho consolidation of all the railroads of the 
country Into a few companies, because I believe tho companies would be 
too largo and unwieldy for efficient and economical management.

I believe that railroad executives generally will agree that railroad systems 
may bo made too big—that there are limits beyond which a railroad system 
should not, in tho interest of economy and efficiency, bo extended by 
consolidation with or acquisition of other lines.

I believe that the absorption of some of tho weak lines by tho strong 
lines, upon fair terms, should bo promoted, but competition in service 
and facilities should not only bo preserved, but should bo extended, and 
no consolidation should be permitted which in substantial degreo eliminates 
such competition.

I believe that tho existing railroad systems should be taken as a basis, 
and such consolidation as is desirable should bo built up on that basis.

Judge Lovett also voices his opposition to tho proposed  
pooling of not earnings, whereby “ tho m ost efficient roads 
shall be limited to the average, and their earnings in excess 
of the average shall be sot aside for the benefit, in some form  
of the unprofitable roads that earn less.”  Judge Lovett 
argues that, “ aside from the constitutional objection the 
project is grossly unfair to the owners of the efficient road  
and also to the public. It means that the non-paying  
inefficient roads shall be made to pay, but this m ust bo either 
at the expense of tho stockholders of the good roads or of 
public, or b o th .”  Judge Lovett also criticizes the proposed 
Government guarantee, saying in part on this point: 

Undoubtedly the guaranty by tho Government of a reasonable return 
upon the full value of railroad property would be satisfactory to those who 
consider the problem only from tho standpoint of the investor.

But that is impracticable, because it is not believed that tho Government, 
as a permanent policy, would guarantee tho railroad owners a fair return 
upon the full value of their property and leave tho management in their 
hands, taking all of the risk and none of tho profits: whereas, if tho Govern
ment should take tho excess above the guaranty, then it would cease to bo 
a guaranty, and all Incentive to competition and economy by the private 
management would bo eliminated.

I fancy that tho people would prefer to come directly to Government 
ownership, unpopular though It is.

It has been urged, however, that a small return—something less than 
tho full valuo—should bo guaranteed in order to furnish tho company 
financial credit, while still leaving the incentive to competition and economy.

I am afraid that plan would not accomplish tho object. Tho guaranty 
of a return of 2 or 3 or 4% upon tho valuo of a railroad might bo comforting 
to the first mortgage bondholders, or the holders of other bonds now out
standing, who would have the first claim upon the fund.

But how would it help tho corporation to raise more money, which is 
the object desired? Of what benefit would a Government guaranty of 
2 or 3 or even 4% upon tho valuo of tho Pennsylvania Railroad, or tho 
Now York Central Railroad, or the Baltimore and Ohio Railroad, or tho 
Rock Island Railroad, or most other railroads, bo to those companies.

IIow would it assist them in raising money, sinco tho guaranty would 
riot bo sufficient to pay tho interest on bonds already outstanding and 
secured by prior liens?

It would make doubly sccuro what is already abundantly secured.
But it would afford no collateral for new issues nor sccuro new loans. 

On tho contrary, I believe it would bo distinctly detrimental to the company 
in socuring now money, because of the Inevitable tendency that such 
guaranty would have to prompt Government officials to interfere and 
endeavor to shape tho policy of the company to extreme conservatism, in 
order to guard against the possibility of the Government being called upon 
to meet tho guaranty.

W hile noting that the importance of re-establishing rail
road credit cannot be overestimated, Judge Lovett states 
that he is nevertheless “ persuaded that no guaranty short 
of a return upon the full value of railroad property will be 
helpful to that end, and that a guaranty of full value is not 
practicable without Government operation.”

In his suggestions for a solution of the railroad problem, 
Judge Lovett states that in his opinion “ the choice of this 
country with respect to  its railroad transportation ultimately 
is between:

1. Inadequate and impoverished railroad transportation facilities, or
2. Government ownership of the railroads, or
3. A guaranty by the Government of a reasonable return upon railroad 

capital, or
4. Rates that will be reasonable under all the circumstances determined 

by a Government agency that will consider the needs of the traffic and the 
needs of tho carrier, with the right to each carrier to keep whatever profit 
it can make out of such rates so established, by good management, good 
service, economy, wise investment, and success in competing for business.

In setting forth the remedy which he would consider wise 
as a national railroad policy, Judge Lovett states his judg
m ent that the following features are fundamental:

1. The rule of rate-making to be provided by Congress itself, which 
should roquire that the rates be sufficient to enable the carriers to provide 
tho requisite service and facilities, protect existing investments, and pro
vide the new capital necessary in tho public interest.

2. Compulsory federal incorporation of all railroad carriers.
3. Exclusive federal regulation of railroad securities.
4. Exclusive federal regulation of railroad rates.
5. Creation of a Department of Transportation with power to act 

quickly and deal with emergencies, and the distribution of the regulatory 
powers between such Department and the Interestate Commerce Commis
sion, with the creation of such regional or other subordinate commissions 
and agencies as may be necessary.

6. Modification of restrictions upon railroad consolidations, and pro
vision for the merging of lines when in the public interest and approved 
by the Commission.

The foregoing, Judge Lovett points out, are features of the 
plan devised by the Com m ittee of Railroad Exeuctives and 
submitted through its Chairman, T . D e W itt  Cuyler, to the 
Senate Com m ittee on Inter-State and Foreign Com m erce. 
Continuing his memorandum, Judge Lovett says in part:

Without Government ownership or operation, the only reliance for 
railroad revenue to support railroad credit must be upon the adoption by 
Coitgress of a sound railroad policy involving absolute justice to railroad 
capital, and requiring specifically and plainly that the rates to be fixed 
shall be sufficient to enable the carriers to provide safe and adequate 
service, to protect existing values, and to attract the new capital necessary 
in tho public interest.

Congress should itself provide the rule of rate-making and require the 
Commission or other rate-making agency to take into account the increase 
in taxation, in rates of wages, in cost of materials and other operating costs, 
and the new capital invested in the property, as well as tho value of the 
property as previously demonstrated.

If Congress will enact the necessary laws giving railroad capital a busi
ness chance, I believe that capital will take a business risk, and the money 
required to provide the requisite railroad facilities for the future will be 
forthcoming. But railroad investors and owners will not take all the 
risks and forego the profits of the business. .

If, as many propose, the return upon railroad capital is to be limited at 
best to a loy fixed return, even by the.most successful and best managed 
roads, with no hope of anything more for good management, inherent 
earning capacity and all other considerations ordinarily influencing values, 
while all misfortunes are to be borne by the investors, the necessary capital 
will not be obtained.

Among the most important of the needs of the situation is compulsory 
federal incorporation of railroad carriers.

The very first feature of the problem is the cr d t o f the railroads,— the 
means by which this is to bo established and maintained in order that the 
requisite capital may be secured.

This involves at once the most important corporate function: the power 
to raise money and issue stocks and bonds.

Hitherto Congress has left that power exclusively with the states, no 
two of which have the same laws or regulate the subject in the same way.

The necessity for the exclusive Federal regulation of the issue of railroad 
securities seems now to be generally recognized, yet it is so vital to railroad 
credit, and to tho success of any system of regulation which may be adopted, 
that it must not be overlooked.

If a railroad company is compelled to go to half a dozen state railroad 
commissions for permission to make an issue of stock or bonds and to 
encounter delays running from weeks to months on account of numerous 
hearings before different commissions, and in meeting their conflicting 
policies and views, before it can deliver tho securities, it will be impossible 
to have the issue underwritten, or if underwritten at all the cost will be 
excessive.

What is needed is a governmental agent or agency with the ability and 
authority to take hold of each case and deal with it in a business like way 
and without regard to forms or methods of procedure.

A Cabinet Minister assisted by two or three experts would be the best 
agency, but if that is not possible, then some Executive Commission con
sisting of not over three men commanding the public confidence.

I do not advocate the abolition of the state commissions. There are 
many important functions for them to perform.

It is clearly necessary that the Interestate Commerce Commission must 
not only bo relieved of all its purely ̂ executive and administrative work, 
but bo aided by subordinate commissions, if it is to perform the function 
which all seem to agree should be vested In it as the best agency for that 
purpose, namely, the determination of rate questions.

A Department of Transportation should bo created to take over and 
perform tho executive and administrative functions devolving upon the 
Interstate Commerce Commission under existing laws, and any created 
by additional statues.

I believe that the head of the Department of Transportation should be a 
member of the Cabinet.

Recent experience has demonstrated the necessity for a national Govern
ment officer to meet emergencies resulting from exceptional congestion in 
traffic or through blockades of transportation, by quickly mobilizing the 
transportation resources, and by tho arbitrary diversion, if need bo, of 
traffic from lines which cannot handle it to lines which can, and by other 
instant and heroic methods.

A power so vast should be committed to no Commission employee, and 
to no officer of less rank than a Cabinet member, who is a part of the 
Administration and is in direct touch with the President and can change 
his orders instantly to meet changing conditions.

A stronger reason still why a Cabmet member should be at the head of 
the Transportation Department is that the railroad business is unrepre
sented in the Government—is without any "friend at Court."

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



236 THE CHRONICLE [Vol. 109.

L. F . L O R E E ’ S P R O P O S A L  PR OPO SES R E V I S I O N  OF  
C O M M E R C E  L A W  I N  D E A L I N G  W I T H  R A I L 

R O A D  P R O B L E M ,
Am ong the various propositions for the working out of the 

railroad problem, one by L . F . Loree, President of the 
Delaware & Hudson C om pany, in which suggestions are 
offered for a revised Inter-State Commerce A c t, commands 
attention. This proposal of M r . Loree was referred to edi
torially in our issue of Saturday last, page 116. His ideas 
are embodied in a bill which he has drawn up, and in which 
he indicates the changes from existing law which he proposes. 
In explaining the features of the legislation which he suggests 
M r . Loree says:

It does not propose anything which would Lncreaso the number of Federal 
officers and employees or the expense to the taxpayers of Federal regulation.

It does propose a restoration of the American concept of healthy compe
tition with privato responsibility and privato reward, subject to effoctlvo 
means for the prompt correction of any rates which are found to bo unrea
sonable in themselves or unjustly discriminatory. It would establish an 
Impartial tribunal which would exercise powers that are judicial In their 
essential character and provldo a separato executive, administrative and 
prosecuting agency, avaUablo to any Interest requiring relief, while giving 
to the same Impartial tribunal power to determine labor controversies, 
thus protecting industry against unnecessary interruption of service.

It proposes a desirable decentralization of regulativo power and the 
prompt equitable adjustment of claims arising out of Federal control.

H e also says in indicating what his amendments would 
accomplish:

Tho Act to Regulato Commerce of Feb. 4 1887 has been so many times 
amended that It is not passible to determine with certainty what tho law 
now is without recourse to many volumes and much study. For this 
reason alono a comprehensive revision and consolidation of tho existing 
law, with tho repeal of tho original statutes, is desirablo.

Moreover, it is recognized on all hands that tho law has bccomo oppressive 
rather than remedial; that it tends to deprivo tho public of needed facilities 
and services and denies to legitimate investors tho fair returns to which 
they are legally and morally entitled.

The statute hero proposed follows tho present law as closoly as tho necessi
ties of tho situation permit. It is offered in tho hopo that proposals based 
upon forty years’ service, involving personal acquaintance with problems 
dealt with under many and varied conditions and in many aspects, will 
provo to be suggestlvo and helpful.

1. It proposes extension of tho p*wer of the Intor-Stato Commorco Com
mission to cover State rates whicli in any way affect Inter-State Commerco.

2. It proposes tho extension of tho power of tho Intor-Stato Commerco 
Commission to labor disputes, requiring that wages and conditions of 
employment shall bo just and reasonable. Employees should bo forbidden 
to conspiro to interrupt inter-State commerco. Strikes should bo per
mitted only on condition that the dispute must first have been'submitted 
to the Intcr-Stato Commerco Commission, and subsequent to its decision 
(or Its failuro to decide within six months) there must be a vote to strike, 
which voto should be by secret ballot on a question defined by the Com
mission, tho taking and counting of the vote being supervised by the Bureau 
of Inter-State Transportation.

3. It proposes that the Inter-State Commerco Commission shall become 
wholly an adjudicating body, tho terms of office of tho Commissioners, 
after tho retirement of those now in office, to be extended to nine years, 
and tho division of tho coimtry Into fivo inter-Stato commerco regions, 
following tho natural traffic divisions of the United States, one Commis
sioner to have his office in each region, leaving threo to sit in Washington. 
Commissioners assigned to regions should perform only such duties as may 
be devolved upon them by tho threo remaining in Washington, these threo 
to exercise all tho powers of tho Commission oxcept those thus provided for.

4. It proposes that the Inter-Stato Commerce Commission shall be 
required, as soon as practicable, to fix either for tho United States as a 
wholo or for each inter-Stato commerce region tho percentage by which 
existing rates ought generally to bo increased in order to meet oxpenses and 
provldo proper revenues. No rates not exceeding tho present rates by moro 
than these percentages should bo rogarded as unreasonable in themselves, 
but any rate may be condemned in case it is found to produce unjust dis
crimination. Until these maximum percentages aro made effective tho 
Secrotary of tho Treasury should pay to each system surrendered from Fed
eral control, the difference between the actual income and tho standard 
return under tho Federal Control Act if tho actual Income is loss.

5. It proposes that the power to suspend rates pending investigation 
should bo abolished.

6. It proposes to create a Bureau of Inter-State Transportation, to operate 
under tho direction of a chiof to be designated from among tho members 
of tho Inter-State Commerco Commission, but this Commissioner during 
the period of such designation not to perform any duties as Commissioner. 
This Bureau should take over all tho executive and administrative functions 
of tho Commission.

7. It proposes that tho Inter-Stato Commerco Commission shall no longer 
bo permitted to institute proceedings of its own volition, but provides 
that tho Bureau of Inter-Stato Transportation, as well as State commis
sions, trade organizations, individuals, firms and corporations may bo com
plainants beforo tho Commission.

8. It proposes that carriers shall bo given power to exchange passenger 
transportation for advertising in periodicals. Tho practice of barter shall be 
recognized to be as legitimate as aro cash or credit transactions.

9. It proposes to provide for immediate judicial review of findings under 
tho “ Valuation Act.”  The law provides for such review, but does not 
clearly provide that it may bo obtained immediately, and unless this is 
possible It might not be obtainable until much of tho ovldenco had dis
appeared.

10. It proposes to repeal tho commodities clause, tho anti-pooling clause 
and Section 10 of tho Clayton Act, and that tho Sherman anti-trust law 
shall bo mado inapplicable to carriers subject to tho Inter-Stato Commerce 
law.

11. It proposes that the Secretary of tho Treasury shall bo authorized to 
settlo and pay claims on account of acts or omissions of Federal officers 
during Federal control and on account of just compensation for tho uso of 
properties. Many such matters will bo left open at tho end of Federal con
trol and thero should bo an expeditious method of obtaining just settlement 
without litigation, similar to that under which tho War Department is now 
empowered to settlo claims growing out of orders for munitions, &c. Appeal 
to tho Court of Claims should bo allowed in cases in which agreement is 
found to be Impracticable. Provision should bo mado for funding balances

duo tho United States on account of additions and betterments to the 
properties during Federal control. Acceptance of serial notes payablo 
within fifteen years and bearing interest at a rate slightly abovo that which 
tho Government paid on tho Victory Loan would appear to bo reasonable.

I N T E R - S T A T E  C O M M E R C E  C O M M I S S I O N E R  M c C I I O R D  
O P P O S E D  TO G O V E R N M E N T  O W N E R S H I P  OF  

R A I L R O A D S .

In an expression of his views with regard to railroad con
trol, C . C . M cC hord of the Inter-State Commerce Com m is
sion, advances the opinion that “ wo should defer considera
tion of Government ownership, Governm ent guarantees and 
Governm ent protection until broader and more effective 
regulation of privately owned carriers has been given a fair 
trial.”  Commissioner M cC hord ’s enunciations on tho sub
ject aro contained, it is learned from tho N ew  Y ork  “ Tim es”  
of June 2 , in an unofficial report representing only his own 
views, prepared for submission to Congress. The Com m is
sioner deems unwise, Governm ent ownership or continued 
control of any kind, and expresses it as his conviction that 
the" needs of the country and tho railroads would be served by  
the restoration of com petition, subject to regulation by  
Federal and State agencies. The “ Tim es”  in reporting this, 
also says in part:

“ When tho railroads aro returned, Congross, by appropriation of tho neces. 
sary moneys, should provide for payment to them of tho agreed sums to 
which they aro entitled,”  continues Commissioner McChord's report. 
“ It should return to them tho moneys taken from them by tho Government, 
and restore them to their owners in tho same condition as when taken over. 
When this is done, tho railroads as a wholo would resume their normal 
functions on a most prosperous basis.”

Speaking of tho financial problems. Commissioner McChord points out 
that “ it Is asserted that to return tho railroads to their owners now would 
bo to force many carriers into receiverships and imperil tho financial sta
bility of tho nation itself,”  Another warning quoted in tho roport is "that 
a return of tho carriers without some sort of guarantee of futuro earnings 
would result in tho bankruptcy of at least ono-half of thorn.”  Commis
sioner McChord’s conclusion is that “ examination of tho facts is sufficient 
to dispel any illusion of tho kind.”

“ A guarantee of minimum earnings and a limitation of tho amount of 
earnings havo all the evils of Government ownership with none of tho 
benefits,”  ho assorts. " I f  wo aro to guarantee earnings wo might as well 
enter upon Government ownership at onco. A guarantee would destroy 
Inspiration and individual Initiative. . . . What is needed by the 
railroads is tho return to that Individual effort which is a spur to more effi
cient and adequate service. A guarantee of earnings would bo to repeat 
tho experiences or France. Tho guarantee system in that country lias re
sulted In a steadily increasing demand on tho public treasury."

In analyzing the aggregate income of tho railroads tho Commissioner says 
that “ it is difficult to understand how there is in this situation anything 
that can form tho basis for a claim that railroad credit has been destroyed 
by reason of Federal operation.”  Ho says also that tho apparent declino 
In operating incomo is no doubt duo in part to increased operating oxpenses, 
and that “ revolution of management and operation”  contributed to tho 
effect. Tho report concludes that “ the organization of tho carriers is now 
equipped to handle a much larger businoss than Is offered for transporta
tion.”  and that "there Is little doubt that decreases In operating costs can 
bo effected.”

"It  is said that tho wages of employees of railroads havo been raised to 
such an extent as to absorb tho increased rates initiated by tho Director- 
General,”  says the report, "and that unless thero is some guarantee of in
creased rates on their return they will not bo ablo to earn tho same net 
income as thoy were earning when taken over.

“ Tho figures submitted to tho Commission do not show that the carriers 
aro suffering from lack of gross incomo. In January 1919 tho gross receipts 
of Class 1 railroads exceeded by $111,427,193 tho receipts of tho samo month 
in 1918. In February 1919 they oxceeded by $61,924,937 thoso of Febru
ary 1918. It does appear that thero has been a docllno in operating incomo. 
This declino is no doubt due in part to Increased operating oxpenses. How 
much of the increase is duo to tho fact that thero has been a revolution of 
management and operation cannot bo determined with accuracy. That 
this chango has an important bearing on tho matter thero can bo no doubt.”

Financial reports of tho railroads show that tho companies havo received 
in tho last three-year period tho highest averago earnings in their history, 
according to tho report, and that “ tho avorago yearly return on which pay
ment is now made Is approximately $936,000,000. Commissioner McChord 
also gives tho following table to show tho Increased Incomes of the companies 
as compared to tho threo-ycar period preceding that solectcd as tho basis 
for tho Government guarantee:

Operating Income from Average Income
Revenues. Operation. per Mile of Line.

1912 .... $2,906,415,869 $751,266,806 $3,014
1913 ..  3,193.117,834 829,863,248 3,420
1914 ....  3,111,396.422 704,685.079 2.869

“ The averago income for tho threo years was $761,938,378. For tho year 
1915 tho operating rovenue was $2,956,193,202, incomo from operation 
$727,546,101, and average incomo per mile of lino $2,840. Tho following 
table gives the operathig revenues, incomo from operation and averago 
incomo per mile of lino for tho calendar years 1916, 1917 and 1918:

Operating Income from Average Income
Revenues. Operation. per Mile of Line.

1916 .$3,691,065,217 $1,100,545,422 $4,277
1917 . 4,115,413,056 986,819,181 3,811
1918 . 4.995,362.625 732,064,301 2,780

“ It will be observed that tho averago Incomo for tho latter threo years is 
$939,809,635, about $3,009,000 moro than tho guaranteed incomo. Tho 
income from operation in tho calendar year 1918 was $29,874,077, or 3.9% 
less than tho averago for tho threo years 1912, 1913 and 1914; $21,967,175, 
or 2.9% less than tho averago of 1913, 1914 and 1915, and $15,948,711, or 
2.2% moro than tho averago for 1914 and 1915, while tho averago incomo 
for tho calendar years 1916, 1917 and 1918 exceeds that for tho fiscal years
1912. 1913 and 1914 by $177,875,257, or 23.4%.

"It is true there has been an incroaso in capital issues and property Invest
ment sinco 1912. From reports of tho railroads to tho Commission tho 
average percentage of operating incomo to tho avorago outstanding capital 
for tho threo fiscal years 1912, 1913 and 1914 was 3.98 and to property
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Investment 4.59. The average percentage of operating income to the 
average outstanding capital for the calendar years 1916, 1917 and 1918 was 
4.75, and to property Investment 5.08. This shows that tho percentage of 
operating income to capital Increased .77% and to property investment 
.49%.

‘ ‘From tho returns already received, which include only a few of the roads 
of tho country, it appears that the credit balances will be as large on Jan. 1 
1919 as on Jan. 1 1918. During the year 1918 dividends were paid in sub
stantially the same amount as during the previous year, while the roads were 
under private management. The guaranteed operating income for 1919 
will bo tho same as received in 1918. Add to this tho corporate income for 
tho year, and the credit balance of tho railroads as a whole will bo substan
tially tho same on Jan. 1 1920 as on Jan. 1 1918.

“ It is now asserted that tho carriers of tho country, during January, 
February and March of this year did not earn tho Government guarantee 
by some $200,000,000. This assertion is on the assumption of an equal 
monthly accrual of tho annual compensation which tho Government must 
pay the roads. Tho early months of any year, however, are not equal In 
earning power to tho average per month for tho year.”

Commissioner McChord expresses tho opinion that, with tho last Govern
ment loan floated, "there is good reason for apprehension that after Jan. 1 
next the railroads may not secure from the public moneys to refund maturing 
obligations or to provide for improvements and betterments at reasonable 
Interest rates.”

"It  has also been proposed that tho Congress should provide for the con
solidation or merger of all railroads in a given territory under a Federal 
charter,”  says tho report, "all such merged roads to be operated as one. 
This is only a difference in degree from tho national consolidation which 
now exists as a war necessity. We should go slow in tho way of permitting 
or requiring the consolidation of the railroads of tho country. Tho in
evitable tendency in such consolidations is to level down the best in order 
to level up tho poorest. . . .

Discusses Railroad Regulation.
“ It were well enough, perhaps, to give authority to a regulating body to 

permit or require consolidation of railroads In tho interest of tho public, but 
tho oxcrclso of the power should bo sparingly used and then only in a clear 
case that public benefit would result. A consolidation of a number of car
riers in any region o f this country will doubtless increase the cost of trans
portation to the public and at tho same time reduce tho service nearer to a 
level of bare necessity.

"Among tho things that should be provided in a regulatory statute should 
be control of securities o f carriers, provisions for moro adequate control of 
facilities and equipment, and terminals should be opened at Junction points 
for service to carriers reaching those points to meet tho requirements of tho 
public, upon terms that shall bo Just as between the carriers. It is true 
that in most largo cities of tho country one or moro railroads dominate tho 
terminals, and refuse access to them, or charge exorbitantly for tho privi
lege.”

In his discussion of Government ownership Commissioner McChord 
expresses tho opinion that it should bo tho last expedient in tho effort to 
givo the public efficient railroad service. One of his reasons is that the 
purchaso of all tho railroads by the Government, with their valuation of 
about $18,000,000,000, super-imposed upon tho war debt of $30,000,000, 
000, would increase tho national debt to moro than $450 per capita with
110,000,000 population, no points out that tho interest on this debt 
would probably be about $20 a year for each resident and that ‘‘undor 
Government ownership tho public must pay the bills as under private 
ownership.”

Problem of the Weak Roads.
“ It is true th at thero are many small roads, and some large weak roads, 

which aro not now in a position to meet largo decreases in revenue that may 
result from a decrease in business duo to transition from a war to a peace 
basis,”  continues the report. “But they would bo in no worso condition 
than they would have been had there boon no taking over by tho Govern
ment, except only disorganized management, increased cost o f labor and 
materials. Many poorly located or poorly managed or mismanaged rail
roads havo nover earned a return on tho money Invested in them. I f they 
contlnuo to operate tho deficit must bo bomo by someone. Government 
ownership is a means of shifting the burden from tho owners, whore it be
longs, to tho general public, where it does not belong. Undor wlso and 
effective regulation many of the so-called ‘weak sisters’ in tho railroad 
world may bo fed and nurtured so as to restore them to some sort of trans
portation strength. If tho protecting hand of the Government Is placed on 
them they will make little effort to better their situation, but will settle 
down to a condition whero they will bo a continual drain on tho public 
treasury. I have never been convinced that Government ownership of a 
losing railroad proposition will transform it into a gainful one.”

Commissioner McChord says ho believes that tho States should retain 
their power to regulate rates and that "not less, but moro efficient regula
tion is tho demand that experience dictates.”  Ho thinks that tho proposal 
for branches of tho Federal Commission in various parts of tho country 
would bo expensive and unsatisfactory.

A caustic criticism of Commissioner McChord’s views 
appears in “The Baclio Review” of Juno 7, which wo quote 
as follows:

A Sure Road to Failure.
The spirit of tho Inter-State Commerce Commission has spoken this 

week through tho personally expressed views of Commissioner McChord. 
Thoso views show that the commission is still living in tho past—a past of 
theoretical dreams as to what railroads should do when being starved to 
death and presenting arguments showing that roads deprived of revenuo 
ought not to die. Mr. McChord serenely blinks at all tho terrible destruc
tion of railroad credit which went steadily on for years under tho commission, 
and talks as though those were happy times. In brief, he advocates return 
of tho roads to their owners with even more drastic powers to the commission 
to regulato and destroy them, and ho Is against any Government guarantees 
of decent returns no matter how far tho commission might go In squeezing 
down earnings, or in the case of the smaller roads, In increasing losses. In 
conclusion, he begs the whole question when, arguing for return to old 
conditions, he says that tho roads would at any rate not bo any worso off 
than thoy were when the Government took them. As if anything could bo 
much worse than that. Hero is tho way ho treats the problem of tho weak 
roads:

“ It is truo that thero aro many small roads, and somo largo weak roads, 
which aro not now in a position to meet largo decreases in revenuo that 
may result from .a decreaso in business duo to transition from a war to a 
peace basis. But they would be in no worso condition than thoy would 
havo boon had there been no taking over by the Government, except only 
disorganized management, increased cost of labor and materials. Many 
poorly located or poorly managed or mismanaged railroads havo never 
earned a return on the money invested in them. If thoy contlnuo to operate, 
tho deficit must bo borne by someone.”  v

What aro the reasons that the roads he refers to have never earned any 
returns on the money invested in them ? They aro tho same as thoso which

account for the large number of important lines which went Into bankruptcy 
during the years of the starvation policy. If rates had been raised, as they 
wore iustly entitled to have been in those years, the record of railroad disaster 
and destroyed credit would not have been the black one it is.

The voice of the past, full of disproved, narrow theory and ruthless dis
regard of plain economic law. speaks through Commissioner McChord 
in his bid for restoration of fatal control. We believe the country has been 
educated to see the fallacy of this and that a new order of regulation will 
be established for the railroads.

A More Modern Opinion.
Quite the opposite and gratifyingly appreciating the mistakes of the 

past, are the views of Director-General Hines, for a permanent solution 
of the railroad problem, as conveyed in an address this week at Washington. 
He advocated the consolidation of all lines into twelve to twenty great 
systems made up of some of the stronger roads and some of the weaker ones 
in each system, to he of highly competitive character and to have Govern
ment representation on each directorate; the whole to be under Govern
ment regulation, sufficiently definite to attract private capital and afford
ing protection to the weaker roads.

A workable basis on which a proper return on the valuation of the railroad 
properties could be ascertained, he declared essential, and that excess earn
ings should be divided between the railroads and the Government. This 
means, in effect, a minimum Government, guarantee. In no other way can 
protection be afforded to the weaker roads.

A T TIT U D E  OF INTER-STATE COMMERCE COM
MISSIONERS.

“The newest member of the Inter-State Commerce Commission, Joseph B. Eastman, has struck a blow,” says the “Railway Age,” “which is adapted to shatter any hope the optimistic might still have had that the Inter-State Commerce Commission, as now constituted, would in the absence 
of specific instructions from Congress to do so, so regulate 
rates as to enable the railways under private operation to 
prosper and adequately develop their facilities. Mr. East
man has sent a letter to the Senate Committee on Inter-State 
Commerce, in which he says: ‘ I believe that the roads should 
continue in the possession and control of the nation.’ He 
makes clear that he has no confidence in private manage
ment and is unqualifiedly in favor of Government ownership 
and operation.

“The law provides for tho Inter-State Commerce Commis
sion to have nine members. It has only eight members now 
because Commissioner Harlan’s term expired some months 
ago and no successor to him has been appointed. The atti
tude of a majority of the present members of the Commisson 
regarding tho matter of adequate rates is indicated by a 
brief review of their records.

“Commissioner Meyer has opposed advances in rates in 
every important advance rate case. He rendered a dissenting 
opinion in the 15% case, the original decision in which was rondered on June 27 1917, in which ho opposed even the 
comparatively small advances favored by the majority of the 
Commission at that time. Within eight months, however— 
after Government operation had been adopted—the Commis
sion itself silently granted the rest of the 15% advance in 
Eastern territory; and within three months more the Railroad 
Administration advanced freight rates 25% and passenger 
rates 50% throughout the country. And all these advances 
in rates, amounting to perhaps $1,200,000,000 a year, are 
proving unequal to the extent of several hundred millions of 
dollars a year to the increases in expenses which have oc
curred.

Commissioner McChord also dissented in the 15% case 
and opposed the advances in rates then granted. Recently 
he has attempted to show that the railways before Govern
ment operation was adopted were allowed to charge adequate 
rates, and has even contended that no considerable advance 
in rates may be necessary to save tho railway companies 
from bankruptcy after the roads are returned to them.

“Commissioner Woolley, in a recent address, has opposed 
any further advances in rates and has argued that any de
ficiency of railroad revenues should continue to be made good 
from taxes.“Commissioner Aitchison was formerly a member of tho Oregon Railroad Commission, served as tho solicitor of the 
National Association of Raliroad Commissioners, and always 
has been hostile in his attitude toward tho railroad companies.

“Commissioner Eastman, as we have seen, is an advocate 
of government ownership; and a man who has no faith in 
private management and favors government management 
can hardly be relied on to help to so regulate the railways 
under private management as to enable them to prosper and 
furnish good and adequate service.

“Commissioner Harlan favored a larger advance in rates 
than was granted in the 5% case and advocated a larger 
advanco in rates than was made in the original decision in the 
15% case. He said emphatically: ‘The record, in my judg
ment, demonstrates a proposition that has long been clear 
to me, viz.: that a rate is a public question and that the
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existing rates, aside from any interest that the owners of 
the railroads may have in the matter, could well bo advanced 
in the public interest, in order that assurance may thus be 
given for the early enlargement of our transportation facili
ties.’ Subsequent developments have shown that Commis
sioner Harlan had much more foresight than either the mem
bers of the Commission who favored granting only part of 
the 15% increase or those who opposed any increase; but he 
has not been reappointed by President Wilson.

“The Esch-Pomerene bill, which has the backing of the 
Inter-State Commerce Commission, provides that when the 
railroads are returned to private operation the Commission 
shall exercise practically supreme power in the fixing of rates, 
and gives it no instructions as to how it shall regulate them 
except that it shall mako them ‘reasonable,’ and in doing so 
shall take into consideration the cost of labor and other 
operating costs.

“The present crisis in the railroad industry domands frank 
speaking. With the past record and present views of the 
members of the Commission beforo it, it should bo plain 
beyond peradventure to Congress that if the Commission is given, as proposed in the Esch-Pomerene bill, complete 
authority over rate-making, with no express instructions to 
mako rates sufficiently high to enable the carriers adequately to develop their facilities, or to so mako them as to enable 
the roads to earn an average of, say, at least 6%, it is as 
certain as any future thing can be that the Commission, as 
at present constituted, will not make rates that will bo ade
quate. If the Commission does not mako rates adequato 
the expansion of railroad facilities will not be revived and 
private management will break down.”

INTER-STA TE COMMERCE COMMISSIONER EAST
M A N  ADVOCATES CONTINUED GOVERNMENT 

CONTROL OF RAILROADS.

While stating that there are grounds for criticism of oper
ation and policy of the railroads sinco the beginning of Fed
eral control, Joseph B. Eastman, of the Intor-Stato Com
merce Commission, in a communication to the Senate Inter
State Commerce Committee on July 8 declared that “none of them justifies the conclusion that national operation is unsound or that it ought to be abandoned.” Commissioner. 
Eastman expressed the belief that the roads should continue in the possession and control of the nation for the following 
principal reasons:

1. To ensure necessary capital at low cost.
2. To avoid unduly high rates.
3. To solve the problem of the “ weak" roads.
4. To obtain the operating advantages which come from unification.
5. To promote right relations with labor.
Commissioner Eastman also said in part:
I further believe that while unfavorable criticism may bo made of “ Fed

eral control,”  as it has been administered, the record is not discouraging 
and the defects may be remedied. Better results can, I feel, be obtained by 
maintaining and Improving national operation than by returning to old 
methods in whatever guise.

In tho case of capital, national operation has clear and markod advan
tage, one of great public consequence. As you know, our railroads aro 
nover finished, or at least ought not to bo, and tlioy require a steady inflow 
of capital.

With national operation the credit of the United States is squarely behind 
tho roads, and it is certain that capital can be obtained at low cost as and 
where needed, and without underwriting syndicates, commissions or bank
ers’ profits.

Under private operation this has not been true, in the past, nor is it 
likely to be, as the credit of privato railroad corporations depends upon 
ability tissue common stock.

Most of our roads aro already heavily bonded, and unless thoy can mar
ket new stock, none of their securities will long attract investors. Inevi
tably this means high capital cost and a need for very large earnings. Bo- 
fore tho war, tho roads asserted that now stock could not bo sold without 
income sufficient to pay 6% dividends, with a protective margin of 3% on 
par value each year for reserve. Under present conditions, with tho great 
demand for capital all over the world and prevailing high interest rates, 
there is little doubt that 6% would fall short of making railroad common or 
even preferred stock a popular investment.

Financiers aro now claiming that to insure good credit net income must 
equal at least 125% of the amount necessary to pay intorost and such divi
dends, however great, as may bo reuired to market now stock.

We need not accept these claims at face value to prove tho serious disad
vantages of private railroad credit, especially under existing conditions. 
Tho claims apply not only to conservatively capitalized roads, but to com
panies suffering from inflation or burdened with heavy and unprofitable 
“ outside” Investments.

To maintain a credit upon a sound basis and enable the roads generally to 
attract capital in accordance with their needs, private operation will, I foar, 
require either a Government guaranty, or, in tho altomativo, tho raising of 
rateslto a point where earnings will be upon a relatively higher lovcl than 
ever before.

A guaranty of dividends is a mongrel and unsatisfactory arrangement. It 
would impair whatever initiative privato management may still possess. 
Moreover, if tho Government is to guarantee the securities of private cor
porations, it will not bo long, and ought not to bo, beforo completo and direct 
control over tho affairs of thoso corporations is placed in tho hands of tho. 
Government.

As for raising rates, there never was a time when conservatism was more 
desirable. Wo have had amplo reason of late to fear tho coming of an

endless chain of rising wages and prices. Increases in freight rates have 
results more far-reaching than many realize, affecting as tlioy do tho price 
of both raw material and of tho finished product. Tho roads havo recently 
been operating with earnings which would drive many of thorn to bank
ruptcy if they were in privato hands; but tho Director-General lias felt, 
and I think wisely, that tho depression may be temporary and that tho 
country can better afford , for a tlmo, at least, to carry tho burden through 
taxation, as a part of the war cost, than to suffer further advances in rates 
whose ultimato effects no man can foretell.

Under private operation it is proposed to meet tho problem of tho “weak” 
roads by lowering tho bars against morgers and encouraging tho strong to 
absorb tho weak. By tho samo gradual process or by pooling of interests, 
it is proposed at length to securo tho advantages in tho handling of freight 
and in tho development and uso of terminals which come from unification. 
Asldo from tho effect on public sentiment, tho practical difficulties In tho 
way of bringing about such mergers on any largo scale, in deciding what they 
aro to bo, in fixing tho terms, in dealing with Stato laws, in arranging the 
necessary exchanges of securities, aro very groat. If experience is any 
criterion, tho chief beneficiaries for some years would bo tho bankers and 
lawyers in charge of tho negotiations.

Under national operation no such difficulties arise. The “ weak” roads 
ceaso to bo a problem and prograss in realizing tho benefits of unification 
need only bo continued.

Coming to tho labor problem, tho fact that further raising of rates could 
more easily bo avoided under national operation would in itself mako tho 
labor situation loss difficult, for advances inratos and wagos aro apt to 
go hand in hand. But I also believe that tho Government can deal with 
the problem with a stronger and surer hand than privato operators and, 
under present conditions, moro easily securo co-operation.

IIo furthermore said in presenting his views:
1. Too much power has been granted, especially over rates. This 

has resulted at times in arbitrary action, and has given riso to tho dis
quieting fears that such actions may bo moro frequent in tho futuro.

Tho Inter-State Commerce Commission has boon dealing with rates for 
years and is well organized for tho purposo. It should bo given tho samo 
power over rates under national as under privato operation.

In my judgment tho Commission should also retain control over accounts 
and its powers of researcli and investigation. Tho Stato Commissions 
should bo permitted to retain similar powers and to exorciso, in goncral, tho 
authority over sorvico which thoy now possoss. Tho local tribunals, easily 
accessible and independent of tho Federal Government, will bo of rgeat 
public benefit. The moro opportunity thcro is to watch, check and criticise 
from independent sources, tho better national operation will bo.

2. There has been too great centralization of authority. Tho roads na
tionally operated should, I think, bo divided into regional or other systems, 
and theso should bo given a far larger measuro of autonomy or “ homo rulo” , 
so that all minor policies and somo of greater moment can bo determined on 
tho spot.

3. While tho Federal Government should rotain final control, indepen
dent interests should have a means of watching and helping in tho manage
ment, either through advisory committees or moro directly. Tho two 
groups which should bo particularly considered in this connection aro tho 
shippers who use the roads and tho employees by whoso labor thoy aro oper
ated. Tho self-interest of shippers in good servlco and low rates is obvi
ous. Tho similar interest of tho employees is not so clear, but nono tho loss 
a fact.

In conclusion ho said:
In tho meantime, tho suggestion which I respectfully offer for your con

sideration Is that tho present form of national operation, witli tho modifica
tion proposed in the so-called Cummins bill, bo continued for an appro
priate period in order that uncertainty as to tho immediate futuro may be 
ended and sufficient time gained for tho dollvorato and cuostructlvo con
sideration of the entire problem.

Commissioner Eastman, who was formerly Chairman of 
tho Massachusetts Utilities Commission, was not a mem
ber of the Inter-Stato Commorco Commission when its 
views were presented to tho Senate Committee during tho winter.
INTER-STATE COMMERCE COMMISSIONER WOOLLEY 

CONCERNED OVER FREIGHT RATE RISE W ITH  
RETURN OF RAILROADS TO PRIVATE CONTROL. 

Robert M. Woolley of tho Inter-Stato Commorco Com
mission, in addrossing tho Virginia Bankers’ Association last 
month, argued against tho return of tho railroads to private 
control, contending that it would occasion, during tho re
adjustment period, “a necessity for increased freight rates 
that would mean a riso in prices in this country, tho apex of 
which no man could predict.” In part Commissioner 
Woolley said:

This increase would start, becauso Theodoro Cuyior, testifying for tho 
railroad executives beforo tho Senato Committeo on Inter-Stato Commerce, 
and Daniel Willard, President of tho Baltiinoro & Ohio, quoted at Boston 
recently, have stated that Immediately upon tho resumption of privato 
operation the carriers would havo to ask for higher froight rates. Tho meas
uro of this increaso was not indicated. Somo traffic men have expressed 
tho view informally that it may havo to bo as much as 30%.

This advanco would bo reflected about four-fold—that is tho usual ratio— 
in tho finished product. Then tho consumer, in tho sliapo of labor, would 
complain that tho purchasing power of tho dollar having been further ro- 
duced, ho cannot longer llvo on tho wages ho is receiving. Entor in duo 
time more strikes; then an Increaso in raw material becauso of tho higher 
cost of labor, and lo, wo aro back again to tho railroads.

These would bo forced to return to tho Inter-Stato Commorco Commission 
becauso not only would their labor havo justly domanded moro, but the 
“ vicious circle”  or “mounting trianglo" that started with tho increaso 
of rates so recently granted would havo como to plaguo us in tho shapo of 
higher fuel, higher steel, higher everything, and tho showing tlioy would 
mako of need for moro rovonuo would bo just as convincing as tho first 
one. Our groat dallies and financial wcoklios would then donounco tho 
Inter-Stato Commorco Commission as merrily as over for pausing while 
in tho interest of humanity it asked tho tlmo-honorod question: “ Whoro do 
wo go from hero?”

Now, as bankors, you know whoro wo would bo going. If this courso Is 
to bo pursued it is inovitablo that wo shall got tho cost of production so 
high, no matter how much invention may increaso our productivity per 
man— Europo is preparing to Install labor-saving machinery on a scalo

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



July 19 1919.] THE CHRONICLE 2 3 9
never dreamed of before this war—that we could be stopped from com
peting beyond our shores once our allies, not to speak of our present ene
mies, are on their feet again.

Bearing In mind that the three principal elements In the cost of the 
finished product are the price of the raw material, the price of labor, and the 
price of transportation, aren’t wo, by retaining control of the roads and 
refraining from increasing freight rates, pegging down one corner of the 
vicious triangle?

Isn’t it far sounder economics to take care of any deficit from carrier 
operations out of the national Treasury, whoso coffers are replenished 
through taxes levied where they can best be borne, than to make higher 
and higher than ever the "high cost of living” ? Moreover, isn’t it our 
sacred duty to striken Europe to do all in our power to keep down the cost 
of everything wo are to sell to her in these days of depl6ted storehouses, 
inflated values and woefully crippled credit?

Let me say I do not consider that in advocating continued Federal con
trol I am at all at variance with President Wilson, who served notice upon 
Congress recently that he would return tho carriers to private control on 
Jan. 1. He has twice asked, through Mr. McAdoo and Mr. Hines, for 
an extension of the period of control to fivo years following tho date of the 
proclamation of peace, but Congress has failed to act.

SECRETARY OF STATE LANSING RETURNS TO U. S.— 
DESCRIBES SITU A TIO N  TO-DAY AS SERIOUS.

Robert Lansing. Secretary of State, who became head 
of the American Peace delegation at Paris following Presi
dent Wilson’s departure from France, sailed from Paris for the. United States on tho Rotterdam on July 14. The Secretary had gone aboard the vessel on the 12th in the 
expectation that it would leave the following day. It had 
been reported early in the month that Secretary Lansing 
would return about the middle of July because of the in
creased duties of the State Department incident to prob
lems growing out of the peace settlement. Frank L. Polk, 
Counsellor of the State Department, who had been Acting 
Secretary of State, and who on June 25 was .nominated as 
Under Secretary of the State Department, will succeed 
Secretary Lansing as head of the Peace Delegation. Mr. 
Polk will sail for Paris on July 21. In a statement to the 
American correspondents, issued on the day he left Paris, 
Secretary Lansing pointed out that “the present treaties 
are but the starting point of world reconstruction.” “Un
doubtedly,” said Secretary Lansing, “there is great danger 
in the world to-day.” Referring to the fact that “many 
people have thought that the mere signing of the treaty 
with Germany marks the ending of the world peril,” he 
added that “concentration of thought on world problems 
is weakening now when it is most essential, and the forces 
of disintegration and reaction have been given a freedom of action far greater than when the world was on its guard.” 
He described the situation to-day as serious and said that 
“world statesmanship will be sorely tried in the next few 
years.” He declared that “the Peace Conference has been 
history’s greatest instance of a unified world statesmanship,” 
and stated that “to allow the spirit behind it to disintegrate 
at this moment of emergency, when united action is impera
tive, would be fatal to all the hopes of permanent peace 
with which we entered the war.” The following is Mr. Lansing’s statement in full:

Many thoughts rush to mind on leaving tho Peace Conference after six 
months of effort. Never beforo has such an international gathering been 
hold, for here has been tho meeting grounds of twenty-seven nations to 
liquidate a world war and establish a now order and a laboratory where al
ready a system of world co-operation has been born out of necessity.

Out of it all has come tho most important international document ever 
drawn—the treaty of peace with Germany—a document which not only 
meets the issues of the present war, but also lays down new agreements of 
the most helpful and most hopeful character. The nations are bound to
gether to avert anotner world catastropho; backward peoples aro given a 
now liopo for their future; several racial entities aro liberated to form now 
States; a beginning is made toward removing unjust economic restrictions, 
and the great military autocracies of Central Europe aro destroyed as the 
first step in a general disarmament.

The treaty is, of course, not all that we had hoped for. It could hardly be 
expected to be. Too many conflicting interests were Involved, as well as 
too many legitimate documents which would tax the most perfectly balanced 
mind. Nearly every ono will find in it weaknesses both of omission and 
conunission, provisions inserted which might better have been left out, and 
provisions left out which might bettor havo been inserted.

Such a document must, however, he examined both against tho back
ground of its creation and in tho large sweep of Its spirit. From that point 
of view we may call it a stepping-stone from the old International methods 
to the new. If it still holds some of the distrusts and hatreds of the war, 
which Germany has full well earned for herself; if its construction has been 
hindered by memories of secret pacts and promises, it must bo borne in mind 
that it carries with it the evident purpose to throw off the old methods of 
international intrigue and plotting.

But the present treaties are but tho starting point of world reconstruction. 
Now that the general principles have been laid down it remains to execute 
them; and by that I mean, not so much retributive action against nations 
which have recently run amuck In tho world but rather tho cleansing and 
healing processes that shall really mako good our hopes and aspirations.

Undoubtedly there is a great danger in the world to-day. Many people 
havo thought that tho mere signing of the treaty with Germany marks the 
ending of tho world peril. Public opinion seems to have broathed a sigh of 
relief and lapsed back into apathy. Concentration of thought on world 
problems is weakening now, when it is most essential, and tho forces of dis
integration and reaction have been given a freedom of action far greater 
than when the world was on its guard.

Tho situation to-day is serious. Western civilization is still dazed by 
he shock of four and a half years of destruction. Industry and commercet

are not yet restored. All of Europe is impoverished; parts of it are starving. 
Its whole political fibre has been shot through, ltussia and Hungary are 
gripped by subversive political doctrines. Austria-Hungary and Turkey 
as empires have ceased to be. Poland and Czecho-Slovakia are struggling 
to their feet as members of the family of nations. All that complicated 
machinery of society which took decades to elaborate and a world war to 
tear down, cannot be replaced overnight by a wholly different machinery.

Many problems remain unsettled. Territorial adjustments to secure the 
rights of people to live under their own flag as far as possible in the tangled 
skein of European nationalities may be effective. Attainment of the Polish 
frontiers on all sides, particularly in East Prussia, is very difficult. The 
Teschen coal fields are still a source of contention between Poland and 
Czecho-Slovakia. Hungary is interrupting the trade of all Central Europe. 
The Adriatic problem is still unsolved, as well as the fate of those large 
territories formerly under the Turk, including especially Asia Minor and 
Armenia.

World statesmanship will be sorely tried In the next few years. Two 
things are essential: First, an alert, intelligent, interested public opinion,
and, second, co-operation of the nations. The former is needed both as a 
check on any sinister purposes that may crop up, and as the great support 
for common action. The second is essential, unless the nations are to 
return to a selfish particularism which can only breed the most dangerous 
disputes.

The Peace Conference has been history’s greatest instance of a unified 
world statesmanship directing the moral and material resources of the 
world’s family of nations. To allow the spirit behind it to disintegrate at 
this moment of emergency, when united action is imperative, would be fatal 
to all the hopes of permanent peace with which we entered tho war.

If it is true that one nation can destroy the equilibrium of all, it is all 
the more true that each nation is bound by its own law of self-preservation 
to co-operate with the others to check troubles before they get their headway.

So, I leave for home to-night, pleased, but not over-complacent, with 
the outcome of the past six months, and hopeful, but not in the least un
mindful, of the problems of the next few years.At a dinner given at Paris on July 8 by the Franco- 
American Commission for the Development of Political, 
Economic, Literary and Artistic Relations, Secretary Lan
sing appealed to all nations for co-operation in meeting the 
problems of “an earth wasted and impoverished by ruthless 
hordes.” Speaking of the trials of France, and of the 
message concerning them that he would take to America, Secretary Lansing said:

There will be but one answer. It will be the outstretched hands of
100,000,000, eager to share with the people of France In the toil of the new 
day, eager to stand again by their side as they stood in time of battle, and 
with united voice announce the new struggle and tho new victory which 
has been achieved."Before leaving Paris on the 12th, Secretary Lansing ad
dressed a message to the French people acknowledging the 
courtesies extended to him during his sojourn, and expressing 
regret that he was obliged to leave on the eve of the fete in 
honor of victory. We quote his message, conveyed through 
the French press, as follows:

May I, through the French.press, bid an affectionate farewell to France 
and the French people and express my deep gratitude for all the courtesies 
they have shown me during the months I have been here. I return home 
with a deep sense of what France has suffered in the war, but with a still 
deeper conviction that the courage which brought her through to victory 
will carry her over the trying days of reconstruction.

I think that I should say that a delay in the sailing of my steamship 
has brought my departure to the eve of that day so historic to France and 
which now Is doubly consecrated by the first victory parade of the Allied 
and Associated Powers. The temptation to remain Is great, but impera
tive necessity prevents my doing so. The demands of peace, including the 
ratification of the treaty and the Franco-American agreement and the 
expansion of the work of America's Department of Foreign Affairs to meet 
the new problems Involved, are no less stern than those of war, and I am 
sure that the French people, to whom I am deeply indebted, will appreciate 
better than many others the call of duty.

Secretary Lansing’s departure leaves only three American 
delegates at the Peace Conference—Colonel E. M. House, 
Henry White and General Tasker H. Bliss.

FIELD MARSHAL IIAIG CONTENDS BRITISH  
WON WAR.

The declaration that “it was the British.Army that won 
this war” is attributed to British Field-Marshal Sir Douglas 
Haig in London cablegrams of July 9 in giving brief extracts 
from a speech made by him at Newcastle on the 8th. The 
New York “Evening Sun” of July 9 reported him as saying:

Wo talk a great deal about our allies. It was necessary and right that 
we should do so to buck them up all wo could while the fighting was going 
on, but don’t forget it was the British Empire that won this war.

I don’t wish to particularize, but you know our Russian friends let us 
down and the Italians didn’t do a very great deal. Then our French 
frionds made the best of it, but then they really had a very hard job at the 
beginning. For tho last two years England bore the brunt of the struggle.As to the above, Secretary of War Baker, according to 
special Washington advices to the New York “Times” on 
July 9, said:

Sir Douglas Haig was talking to his own soldiers and to his own people 
just as all of us at home have our own first in our minds. The valor and 
endurance of the British in this war were great beyond praise. The Ameri
can soldier made his own demonstration of his worth on European battle
fields, and I have no doubt Sir Douglas Haig and all other observers will 
bear cheerful testimony to his greatness.Speaking at London on the 17th inst. Sir Douglas Haig 
in explanation of his remarks of the 9th said:

Nothing could be further from my thoughts and desires than to attempt 
to minimize the efforts of our Allies. I have so often expressed admiration 
for their deeds that I trust I can say la word or two in praise of my own peo
ple without giving offense to others, for whose many successful actions in 
tho field I have nothing but admiration.

I admit that I am very jealous of the reputation of our own armies.
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B L O C K A D E  OF G E R M A N Y  REMOVED, FOLLOWING  
R A T IF IC A T IO N  OF T R E A T Y  B Y  G E R M A N Y

The economic blockade of Germany by the Allied and 
Associated Governments was removed on July 12 in accor
dance with a decision reached at Paris on July 11 by the 
Council of Five. A resolution under which it was decided 
that the lifting of the blockade should be dependent upon 
official notification of the ratification of the Peace Treaty 
by the German Government was adopted by the Supreme 
Council of the Allied and Associated Powers on June 26. 
The State Department was advised of this in a dispatch 
from Paris, made public at Washington on June 29 as fol
lows:

A t  a  m e e t i n g  T h u r s d a y  J u n e  2 6 ,  t h e  C o u n c i l  o f  t h e  p r i n c i p a l  A l l i e d  a n d  
A s s o c i a t e d  P o w e r s  a d o p t e d  t h e  f o l l o w i n g  r e s o l u t i o n s  i n  r e g a r d  t o  t h e  r a is 
i n g  o f  t h e  b l o c k a d o  o n  G e r m a n y :

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

In a communication reaching Paris July 2 the Allies were 
informed of the expectation of the Germans to ratify the 
treaty early the following week, and on July 10 official 
notification of its ratification by the German National As
sembly was received by the Peace Conference at Versailles. 
On the 12th mst. Premier Clemenceau, as President of the Peace Conference, forwarded a note to Baron Kurt von Lersner, head of the German peace delegation, officially 
notifying the Germans that, having received official notifi
cation of the ratification of the Peace Treaty, the Allied 
and Associated Governments had given orders that the 
blockade of Germany should bo raised on the 12th.

The decision on July 11 of the Council of Five to raise the 
blockade against Germany was reached after tho receipt of 
the report of the legal experts declaring the official document notifying the Council of ratification of the treaty by 
Germany to be in due form. It was then stated that so 
far as the action of the Council concerns France, the measure will be effective only after publication in the “Journal 
Official” of a decree annulling the preceding decrees regarding the blockade. Coincident with the lifting of the Allied 
blockade the Interallied Rhineland Commission at Coblenz 
on July 12 issued a notice to civilians in the area occupied 
by Allied forces that trade would be re-established imme
diately between that district and the interior of Germany 
under certain restrictions. With reference to the action of 
the Inter-Allied Commission the Associated Press in its 
Coblenz advices July 12 said:

U n d e r  t h e  o r d e r s  o f  t h e  C o m m i s s i o n  t h o  i m p o r t a t i o n  o f  a r m s  i n t o  t h o  
R h i n e l a n d  is  f o r b i d d e n .  S h i p m e n t s  o f  c o a l  a n d  c o k o  w o u l d  c o n t i n u o  u n d e r  
p r e s e n t  r e g u l a t i o n s .  T h o  C o m m i s s i o n  a n n o u n c e d  t h a t  i t  w o u l d  p r o h i b i t ,  
e x c e p t  b y  s p e c i a l  p e r m i t ,  t h o  r e m o v a l  o f  2 0 , 0 0 0  t o n s  o f  d u y e s t u f f s  a n d  c h e m 
i c a l  p r o d u c t s  i n  t h o  R h i n e l a n d .  T h e s e  g o o d s  w i l l  b o  g u a r d e d  b y  A l l i e d  
s o ld ie r s .

A c c o r d i n g  t o  t h o  t e r m s  o f  t h e  P e a c e  T r e a t y  t h o  A l l i e s  h a v e  s i x t y  d a y s  
a f t e r  t h r e e  o f  t h e  p r i n c i p a l  A l l i e d  P o w e r s  h a v e  r a t i f i e d  t h e  t r e a t y  t o  d e c i d e  
o n  t h e  d i s p o s i t i o n  o f  t h o  d y e s .  T h o  c o n d i t i o n s  p r o v i d e  t h a t  5 0 %  o f  t h e
2 0 ,0 0 0  t o n s  m a y  b o  p u r c h a s e d  b y  t h o  A l l i e s  i f  t h e y  d e s i r e  i t .  N i n e t y  p e r  
c e n t  o f  a l l  t h o  d y e s  m a d e  i n  G e r m a n y  w e r e  m a n u f a c t u r e d  o n  t h e  l e f t  b a n k  
o f  t h e  R h i n e  b e f o r e  t h o  w a r .

T h o  e x p o r t  o f  g o l d ,  s i l v e r ,  a n d  p l a t i n u m  in  c o i n  o r  b u l l i o n  a n d  o f  f o r e ig n  
s e c u r i t i e s  a l s o  is  f o r b i d d e n .  A s  t h o  R h i n e l a n d  Is h o l d  in  t r u s t  a s  a  m o r t 
g a g e  f o r  t h o  p a y m e n t  o f  t h e  i n d e m n i t y  b y  G e r m a n y ,  n o t h i n g  t h a t  m i g h t  
r e d u c e  t h o  v a l u e  o f  t h e  m o r t g a g o  c a n  b o  e x p o r t e d  u n le s s  a n d  u n t i l  t h e  A l l i e d  
P o w e r s  d e c i d o  o t h e r w is e .

T h e  C o m m i s s i o n ,  w h i c h  i s  p r e p a r i n g  t o  t a k o  o v e r  t h e  c o m m a n d  o f  t h e  
o c c u p i e d  a r e a s  f r o m  t h o  A l l i e d  a r m ie s  a s  s o o n  a s  t h o  P e a c e  T r e a t y  is  r a t i f i e d  
b y  t h r e e  o f  t h o  p r i n c i p a l  A l l i e d  P o w e r s ,  I t  w a s  s a id  t o - d a y ,  d e t e r m i n e d  n o t  
t o  d e a l  w i t h  t h o  G o v e r n m e n t  a t  B e r l i n ,  b u t  w i t h  t h o  e x i s t i n g  G e r m a n  a d 
m i n i s t r a t i v e  o r g a n i z a t i o n s  o n  t h o  l e f t  b a n k  o f  t h o  R h i n e .

Upon announcement of the lifting of the German blockade 
steps were immediately taken in tho United States, Great 
Britain and Franco to expedite resumption of commercial 
intercourse between those countries and Germany. The 
French Government, tho British Board of Trade and the 
Stato Department at Washington which has latterly taken 
over the activities and assumed tho functions of the War 
Trade Board announced that existing restrictions on trade 
with the former enemy country to a great extent would 
immediately be removed. Acting Secrotary of State Polk 
following conforenco with President Wilson on July 11 an
nounced that blank licenses would shortly bo issued in this 
country for trade with Germany in eonsequenco of ratifica
tion of the Peaco Treaty by tho German Government, 
adding at the same time that a formal statement with regard 
to resumption of trade relations botween tho two countries 
would bo made in 48 hours. Control of trade in dyes, 
chemicals and potash ho said, however, would be exercised 
by the Reparation Commission under the Peaco Treaty 
terms.

The official announcement of resumption of trade rela
tions between Germany and tho U. S. was made by the 
State Department on July 14 and read as follows:

I t  is  a n n o u n c e d  b y  t h o  A c t i n g  S e c r e t a r y  o f  S t a t o  t h a t  t h o  r e s t r i c t i o n s  
a g a i n s t  t r a d e  a n d  c o m m u n i c a t i o n  w i t h  G e r m a n y  u n d e r  t h o  p r o v i s i o n s  o f  t h o  
T r a d i n g  w i t h  t h e  E n e m y  A c t  h a v e  b e e n  r e m o v e d  b y  a  g e n e r a l  e m e r g e n c y  
l i c e n s e  i s s u e d  b y  t h e  W a r  T r a d e  B o a r d  s e c t i o n  o f  t h o  D e p a r t m e n t  o f  S t a t e  
e f f e c t i v e  J u l y  1 4  1 9 1 9 .Announcements and rulings of tho War Trade Board 
section of the State Department will be found elsewhere in 
these columns to-day.

The U. S. Shipping Board Avas prepared, on tho an
nouncement of removal of trade restrictions, to begin ship 
allocations to Germany when cargoes were available at 
American ports. Press reports from Washington under 
date of July 11 with regard to tho plans of the Shipping Board said:

S t e a m s h i p  l i n e s  t o  H a m b u r g  a n d  B r e m e n ,  G e r m a n y ,  w i l l  b o  e s t a b l i s h e d  
a s  s o o n  a s  c a r g o e s  a r e  a v a i l a b l e  a t  A m e r i c a n  p o r t s ,  t h o  S h i p p i n g  B o a r d  a n 
n o u n c e d  t o - d a y .

T h o  l i n e s  w i l l  o p e r a t e  f r o m  B o s t o n ,  N e w  Y o r k ,  B a l t i m o r e  a n d  P h i l a 
d e l p h i a ,  o n e  v e s s e l  t o  b o  a l l o c a t e d  t o  t h o  l i n o  b e t w e e n  P h i l a d e l p h i a  a n d  
H a m b u r g  a t  o n c e .

F o r  t h o  s h i p m e n t  o f  c o t t o n ,  l i n e s  a l s o  w i l l  b o  s t a r t e d  f r o m  S o u t h e r n  
p o r t s  t o  H a m b u r g  a n d  B r e m e n .

T h r e e  s h ip s  f o r  G e r m a n y  a l r e a d y  h a v e  b e e n  l o a d e d  In  A m e r i c a n  p o r t s ,  
o n e  w i t h  c o t t o n  a n d  t w o  w i t h  g e n e r a l  m e r c h a n d i s e ,  I t  w a s  s a id  t o - d a y  
a t  t h e  S h i p p i n g  B o a r d ,  a n d  t h e y  w i l l  s t a r t  o v e r s e a s  a s  s o o n  a s  l i c e n s e s  f o r  
t h e i r  c a r g o e s  h a v e  b e e n  is s u e d .An official note authorizing immediate resumption of 
trade relations between France and Germany was issued by 
the French Government at Paris on July 12. Concerning 
the French note Paris dispatches of tho Associated Press 
of the 12th inst. said:

T h e  n o t e  p r e s c r i b e s  r e g u l a t i o n s  a n d  p r o v i d e s  f o r  t h o  i s s u a n c e  o f  p e r m it s  
o n  c e r t a i n  c la s s e s  o f  m e r c h a n d is e .

T h e  r e g u l a t i o n s  r e q u i r e  t h a t  p e r m i t s  b o  o b t a i n e d  f o r  t h o  e x p o r t a t i o n  t o  
G e r m a n y  o f  a n y  m e r c h a n d is e  o n  t h o  p r o h i b i t e d  l i s t .  N o  m e r c h a n d is e  
o r i g i n a t i n g  in  o r  c o m i n g  f r o m  G e r m a n y  m a y  b o  i m p o r t e d  i n t o  F r a n c e  w i t h 
o u t  a  s p e c i a l  p e r m i t  f r o m  t h o  M i n i s t e r  o f  F i n a n c e  a n d  t h o  M i n i s t e r  o f  t h a t  
d e p a r t m e n t  o f  t h e  G o v e r n m e n t  p a r t i c u l a r l y  in t e r e s t e d  i n  t h o  p r o d u c t .With regard to the action of tho British Board of Trade, 
London cablegrams of the Associated Pross had the following to say on July 12:

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

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

G r e a t  B r i t a i n  is  p r e p a r i n g  t o  r e s u m o  h e r  C o n s u l a r  s e r v i c o  i n  G e r m a n y  
s o o n  a n d  t o  g i v e  e v e r y  f a c i l i t y  f o r  B r i t i s h  f i r m s  t o  d i s t r i b u t e  g o o d s  t h e r e ,  
s a y s  t h o  “ D a i l y  M a i l . ”  A  s p e c i a l  c o m m i t t e e  o f  t h e  F o r e i g n  O f f i c o  is  s e 
l e c t i n g  m e n  f o r  C o n s u l a r  w o r k ,  a n d  i t  is  e x p e c t e d  t h a t  a n  A m b a s s a d o r  t o  
G e r m a n y  w i l l  b o  a p p o i n t e d  in  t h o  n e a r  f u t u r e .

I t  is  e x p e c t e d  t h a t  G e r m a n y  w i l l  s e n d  a  C h a r g o  d ’ A f f a l r e s  h e r o ,  a n d  t h a t  
n o  G e r m a n  A m b a s s a d o r  w i l l  b o  n a m e d  f o r  s o m e  t i m e .  T r a v e l  t o  G e r m a n y  
w i l l  b o  r e s t r i c t e d ,  t h o  n e w s p a p e r  s a y s ,  b u t  b o n a  f i d o  c o m m e r c i a l  t r a v e l le r s  
w i l l  r e c e i v e  f a c i l i t i e s  t o  g o  a n y w h e r e  t h e y  d e s i r e .In Washington advices under date of tho 11th inst. the 
New York “Evening Post” said in part:

S e c r e t a r y  P o l k  m a d e  i t  c l e a r  t h a t  r e s u m p t i o n  o f  t r a d o  r e l a t i o n s  w it h  
G e r m a n y  d i d  n o t  a b r o g a t e  t h o  T r a d i n g  w i t h  t h o  E n e m y  A c t ,  n o r  Avas i t  
t o  b o  t a k e n  a s  m e a n i n g  t h a t  t h o  s t a t o  o f  Avar Avas a t  a n  e n d .

V a n c e  M c C o r m i c k ,  C h a i r m a n  o f  t h o  A V ar T r a d o  B o a r d ,  A vho r e t u r n e d  
f r o m  P a r i s  Avith  P r e s i d e n t  W i l s o n ,  s a i d  t h e r e  A v ou ld  b o  v i r t u a l l y  c o m p l e t e  
f r e e d o m  o f  t r a d o ,  s u b j e c t  t o  t h o  l i m i t  o f  c r e d i t s  A vh lch  G e r m a n y  m i g h t  b o  
a b l e  t o  e s t a b l i s h .  D y e s  a n d  c e r t a i n  o t h e r  c o m m o d i t i e s  avIH  b e  e x c e p t e d ,  
h o w e v e r ,  a s  u n d e r  t h o  t e r m s  o f  t h e  P e a c o  T r e a t y  t r a d o  i n  t h e s e  is  t o  b o  
c o n t r o U e d  b y  t h o  R e p a r a t i o n  C o m m i s s i o n .

G e r m a n y  avIII n e e d  i m m e d i a t e l y  f r o m  t h o  U n i t e d  S t a t e s ,  a c c o r d i n g  t o  
D e p a r t m e n t  o f  C o m m e r c o  o f f i c i a l s ,  l a r g o  q u a n t i t i e s  o f  c o t t o n ,  c o p p e r ,  
k e r o s o n o  o i l  a n d  i n c r e a s e d  a m o u n t s  o f  f o o d s t u f f s  a n d  w e a r i n g  a p p a r e l .  
T r a d o  Avith  G e r m a n y  h a s  b e e n  a t  a  s t a n d s t i l l  v i r t u a l l y  s i n c o  A u g u s t  1 9 1 4 .  
G e r m a n y ’s  t o t a l  I m p o r t s  f r o m  t h o  U n i t e d  S t a t e s  In  1 9 1 3  a m o u n t e d  t o  
$ 4 0 7 ,2 4 6 ,0 0 0 .  C o t t o n ,  c o p p e r ,  raAV f u r  s k in s  a n d  k e r o s e n e  o i l  w e r e  t h o  
p r i n c i p a l  c o m m o d i t i e s  t o g e t h e r  w i t h  f o o d s t u f f s .  A vh ea t b e i n g  t h o  la r g e s t  o f  
t h e  l a t t e r .  I n  t h a t  y e a r  G e r m a n y  i m p o r t e d  $ 1 0 9 ,8 9 6 ,0 0 0  A v o r th  o f  c o t t o n ,  
$ 6 9 ,9 8 1 ,0 0 0  o f  c o p p e r ,  $ 1 5 ,8 2 7 ,0 0 0  o f  s k i n s ,  $ 1 2 ,6 1 2 ,0 0 0  o f  k e r o s e n e  o i l  
a n d  $ 3 9 ,2 4 3 ,0 0 0  o f  A vh ea t.

A m e r i c a n  i m p o r t s  f r o m  G e r m a n y  c o n s i s t e d  p r i n c i p a l l y  o f  t o y s ,  p o t a s h ,  
d y e s t u f f s ,  c h e m i c a l s  a n d  d r u g s  a n d  d e l i c a t e  p r e c i s i o n  i n s t r u m e n t s ,  a l s o  
p o t t e r y  a n d  p o r c e l a i n s  a n d  g r a n i t o  Avaro.

C u t  o f f  f r o m  G e r m a n y  s u p p l i e s ,  A m e r i c a n  f i r m s  b e g a n  t o  m a n u f a c t u r e  o f  
m a n y  c o m m o d i t i e s  p r e v i o u s l y  o b t a i n e d  f r o m  G e r m a n y ,  a n d  le g i s l a t i o n  t o  
p r o t e c t  t h e s e  in d u s t r ie s  f r o m  “ d u m p i n g "  b y  G e r m a n  f i r m s  is  n o w  p e n d i n g  in  
C o n g r e s s .

R A T IF IC A T IO N  B Y  G E R M A N Y  OF PEACE T R E AT Y .
President Ebert of Germany signed on July 9 tho bill 

adopted by tho Gorman National Assembly oarlior in tho 
day ratifying tho Treaty of Peaco botAveen Germany and tho 
Allied and Associated PoAvors signed at Versailles on June 28. 
The adoption of tho bill by tho Gorman National Assembly 
on the 9th Avas effected by a voto of 208 to 115, Ninety- 
nine Deputies refrained from voting. Tho text of tho bill 
folloAvs:

T h o  P e a c e  T r e a t y  b o t A v e e n  G e r m a n y  a n d  t h o  A l l i e d  a n d  A s s o c i a t e d  P o A v c r s  
s i g n e d  o n  J u n o  2 8  1 9 1 9 ,  a n d  t h e  p r o t o c o l  b e l o n g i n g  t h e r e t o ,  a s  A ve ll a s  t h o  
a g r e e m e n t  r e l a t i v o  t o  t h o  o c c u p a t i o n  o f  t h e  R h i n e l a n d ,  s ig n e d  t h o  s a m e  d a y .  
a r o  a g r e e d  t o .

T h i s  l a w  c o m e s  i n t o  f o r c o  o n  t h o  d a y  o f  I ts  p r o m u l g a t i o n .
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With the introduction of the bill it was explained by Dr. 
Herman Muller, the Foreign Minister, that the hastening of the ratification order would serve to bring about the lifting 
of the blockade. He spoke, it is said, of German signature 
as “being torn from us,” and was quoted as adding:

W e  h a v e  a c c e l e r a t e d  r a t i f i c a t i o n  o f  t h o  t r e a t y  in  c o m p l i a n c e  w i t h  P r e m ie r  
C l e m e n c e a u ’s  la s t  n o t o ,  b e c a u s e  t h o  r a is in g  o f  t h e  b l o c k a d e  i s  p r o m i s e d  a n d  
w e  l i o p o  t o  s e e  t h e  p r i s o n e r s  r e t u r n e d .

Regarding the treaty ho is reported.as saying:
W e  a r e  a b o u t  t o  e n t e r  u p o n  a  f o r t y  y e a r s ’ m a r c h  t h r o u g h  a  d e s e r t .  I  

c a n  f i n d  n o  o t h e r  t e r m  f o r  t h o  p a t h  o f  s u f f e r i n g  f u l f i l m e n t  o f  t h e  t r e a t y  
p r e s c r i b e s  f o r  u s .According to the Associated Press, President Fehrenbach 
in the course of the debate protested against Alsace-Lorraine 
being torn from Germany. He said that tho Treaty of 1871 
simply made good what had been taken from Germany 150 
years before. Ho hoped that the people of Alsace-Lorraine 
would preserve their German character, customs and civi
lization.The National Party, it is announced, introduced an amend
ment in favor of ratifying, with tho express reservation that 
the sanction of international law experts of repute should first bo obtained concerning articles 227 to 230, and that a 
neutral court should be created to investigate the responsibility for the war. Articles 227 to 230 provide for the trial 
of the former Emperor and of other Germans accused of 
causing tho war or of violations of tho rules of war.

Tho Associated Press in Versailles advices July 10 had the 
following to say with regard to tho adoption of tho ratifi
cation bill:

T h o  b i l l  r a t i f y i n g  t h o  T r e a t y  p a s s e d  t h o  f i r s t  r e a d i n g  a n d  t h e n  a  r e c e s s  w a s  
t a k e n  t o  g i v e  t h o  p a r t ie s  a n  o p p o r t u n i t y  t o  d i s c u s s  t h o  r e s o l u t i o n  [ p r e s u m 
a b l y  t h e  a m o n d m o n t  o f f e r e d  b y  t h o  N a t i o n a l  P a r t y ] .  A f t e r  f i f t e e n  m in u t e s  
t h o  A s s e m b l y  r e c o n v e n e d ,  a n d  D r .  S c h i f f e r ,  N a t i o n a l  L ib e r a l  le a d e r  a n d  
f o r m e r  M i n i s t e r  o f  F i n a n c e ,  s t a t e d  t h a t  l i e  r e g r e t t e d  t h o  i n t r o d u c t i o n  o f  t h o  
r e s o l u t i o n ,  a s  i t  w o u l d  o n l y  s e r v e  t o  c o n f u s o  t h o  s i t u a t i o n .  A  C le r i c a l  
s p e a k e r  S a id  t h a t  t h o  t i m o  f o r  r e s e r v a t i o n s  h a d  p a s s e d .  T h e  C o n s e r v a t i v e s  
d e f e n d e d  t h e  r e s o l u t i o n ,  b u t  i t  w a s  d e c i s i v e l y  b e a t e n .

T h e  T r e a t y  b i l l  w a s  t h e n  t a k e n  u p  a n d  q u i c k l y  p a s s e d  s e c o n d  a n d  t h i r d  
r e a d i n g s ,  w i t h  t h o  o p p o s i t i o n  c o m i n g  f r o m  D e m o c r a t s ,  N a t i o n a l  L i b e r a l s ,  
a n d  C o n s e r v a t i v e s .  D r .  B e r n h a r d  D e r n b e r g ,  f o r m e r  M i n i s t e r  o f  F i n a n c e :  
F r i e d r i c h  v o n  P a y e r ,  f o r m e r  I m p e r i a l  V i c e - C h a n c e l l o r ,  a n d  a  f o w  o t h e r  
o t h e r  D e m o c r a t s  v o t e d  f o r  r a t i f i c a t i o n .

The Peace Conference was officially advised on July 10 
of tho ratification of tho Treaty by tho German National Assombly, the notification having beon presented to Col. Homy, tho French liason officer at Versailles, by Baron 
Kurt von Lersnor, hoad of the German Peace Delegation at Versailles. Baron Lorsnor announced that the official text of tho Gorman Assembly’s ratification would arrive by special 
courier from Weimar, and he, therefore, asked in a noto to
M. Clomenceau that tho blockado against Germany be 
raised and that prisoners of war bo liberated as soon as 
possible. A resolution making known that tho lifting of the 
blockade against Germany depended upon ratification of the 
Treaty was adopted by tho Council of Five on June 26 and 
was handed to the German Peace Delegation on Juno 28. 
Tho resolution adopted by tho Allied Council was as follows:

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

P r o m u l g a t i o n  o f  t h o  r e s o l u t i o n  r a t i f y i n g  t h e  T r e a t y  is  d e p e n d e n t  u p o n  
t h e  s i g n i n g  o f  t h o  r e s o l u t i o n  b y  P r e s id e n t  E b e r t .

A communication from tho German Government an
nouncing that tho Treaty would bo ratified oarly tho follow
ing week was received by tho Council July 2. Tho lifting 
of tho blockado is referred to in anothor item in to-day’s 
issuo of our paper. Ratification of the Treaty by the Gor
man National Assembly makes tho latter tho first elected body to take such action among tho nations which are parties 
to the Treaty. ________
U. S. REGU LATION S FOR R E S U M P T IO N  OF TRAD E  

RELATIO N S W I T H  G E R M A N Y .
Following the lifting of the economic blockade against 

Germany by the Council of Five at Paris on July 12, formal 
announcement was made by tho State Department at Wash
ington on July 14 of the removal by tho United States of 
tho restrictions against trado and communication with 
Germany, tho War Trado Board section of the State De
partment at the same timo issuing rulings governing tho 
renewal of trading. Tho State Department in its announce
ment said:

I t  is  a n n o u n c e d  b y  t h o  A c t i n g  S e c r e t a r y  o f  S t a t o  t h a t  t h o  r e s t r i c t i o n s  
a g a i n s t  t r a d o  a n d  c o m m u n i c a t i o n  w i t h  G e r m a n y  u n d e r  t h o  p r o v i s i o n s  o f  t h o  
T r a d i n g  w i t h  t h o  E n e m y  A c t  h a v e  b e e n  r e m o v e d  b y  a  g e n e r a l  e m e r g e n c y  l i 
c e n s e  i s s u e d  b y  t h o  W a r  T r a d o  B o a r d  S e c t i o n  o f  t h o  D e p a r t m e n t  o f  S t a t e  
e f f e c t i v e  J u l y  1 4  1 9 1 9 .

The restrictions which remain in force prohibit imports 
from Germany of dyes, dyestuffs, potash, drugs, chemicals, 
sugar, wheat, wheat flour, pig tin and metal alloys containing tin. It is made plain that the resumption of trade relations with Germany does not affect existing restrictions 
on trading between the United States and Hungary and 
those parts of Russia under control of Bolshevist authori
ties. The announcement of the War Trade Board Section 
of the State Department of July 14 reads as follows:

T h e  W a r  T r a d e  B o a r d  S e c t i o n  o f  t h e  D e p a r t m e n t  o f  S t a t e  a n n o u n c e s  t h a t  
a  g e n e r a l  e n e m y  t r a d e  l i c e n s e  h a s  b e e n  i s s u e d  a u t h o r i z i n g  a l l  p e r s o n s  in  t h e  
U n i t e d  S t a t e s ,  o n  a n d  a f t e r  J u l y  1 6  1 9 1 9 ,  t o  t r a d e  a n d  c o m m u n i c a t e  w i t h  
p e r s o n s  r e s id in g  in  G e r m a n y  a n d  t o  t r a d e  a n d  c o m m u n i c a t e  w i t h  a l l  p e r 
s o n s  w i t h  w h o m  t r a d e  a n d  c o m m u n i c a t i o n  is  p r o h i b i t e d  b y  t h e  T r a d i n g  w i t h  
t h e  E n e m y  A c t ;  s u b j e c t ,  h o w e v e r ,  t o  t h o  f o l l o w i n g  s p e c i f i c  l i m i t a t i o n s  a n d  
e x c e p t i o n s ,  t o  w i t :

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

2 .  T h e  a b o v e  m e n t i o n e d  g e n e r a l  l i c e n s e  d o e s  n o t  m o d i f y  o r  a f f e c t  i n  a n y  
r e s p e c t  p r e s e n t  r e s t r i c t i o n s  a g a i n s t  t r a d e  a n d  c o m m u n i c a t i o n  b e t w e e n  t h e  
U n i t e d  S t a t e s  a n d  H u n g a r y  o r  t h a t  p o r t i o n  o f  R u s s i a  u n d e r  t h e  c o n t r o l  o f  
t h e  B o l s h e v i s t  a u t h o r i t i e s .

3 .  T h e  a b o v e  m e n t i o n e d  g e n e r a l  l i c e n s e  d o e s  n o t  a u t h o r i z e  t r a d e  w i t h  r e 
s p e c t  t o  a n y  p r o p e r t y  w h i c h  h e r e t o f o r e ,  p u r s u a n t  t o  t h e  p r o v i s i o n s  o f  t h e  
T r a d i n g  w i t h  t h e  E n e m y  A c t ,  a s  a m e n d e d ,  h a s  b e e n  r e p o r t e d  t o  t h e  A l i e n  
P r o p e r t y  C u s t o d i a n  o r  s h o u l d  h a v e  b e e n  s o  r e p o r t e d  t o  h i m ,  o r  a n y  p r o p 
e r t y  w h i c h  h e r e t o f o r e ,  p u r s u a n t  t o  t h o  p r o v i s i o n s  o f  s a i d  A c t ,  t h e  A l i e n  
P r o p e r t y  C u s t o d i a n  h a s  s e iz e d  o r  h a s  r e q u i r e d  t o  b e  c o n v e y e d ,  t r a n s f e r r e d ,  
a s s i g n e d ,  d e l i v e r e d ,  o r  p a i d  o v e r  t o  h i m .

E x p o r t s  t o  a n d  i m p o r t s  f r o m  G e r m a n y  m a y  t a k e  p l a c e  u n d e r  s p e c i a l  e x 
p o r t  l i c e n s e  I t .  A .  C .  N o .  7 7  a n d  g e n e r a l  i m p o r t  l i c e n s e  P .  I t .  F .  N o .  5 7 ,  a s  
a n n o u n c e d  i n  W .  T .  B .  R .  8 0 3  a n d  W . T .  B .  R .  8 0 4 ,  r e s p e c t i v e l y .

Tho following official rulings regarding the revision and 
reissuance of special export licenses to include Germany 
and the removal of all commodities from the export conser
vation list (this it is noticed prohibiting exports of wheat 
and wheat flour) were also announced by the War Trade 
Board Section of the State Department on July 14:

S p e c i a l  E x p o r t  L i c e n s e  N o .  R A C - 7 7  a m e n d e d  t o  c o v e r  s h i p m e n t s  t o  G e r 
m a n y  a n d  t o  m e r g e  c e r t a i n  s p e c i a l  e x p o r t  l i c e n s e s  a l r e a d y  i s s u e d .

T h e  W a r  T r a d e  B o a r d  S e c t i o n  o f  t h o  D e p a r t m e n t  o f  S t a t e  a n n o u n c e s  t h a t  
S p e c i a l  E x p o r t  L i c e n s e  R A C - 7 7  g r a n t e d  t h r o u g h  t h e  C u s t o m s  S e r v i c e ,  e f 
f e c t i v e  M a y  1 5  1 9 1 9 ,  AV. T .  B .  R .  7 3 8 ,  h a s  b e e n  e x t e n d e d  a n d  r e is s u e d ,  
e f f e c t i v e  J u l y  1 4  1 9 1 9 .  S p e c i a l  E x p o r t  L i c e n s e  R A C - 7 7  a s  n o w  a m e n d e d ,  
a u t h o r i z e s  t h e  e x p o r t a t i o n  b y  f r e i g h t  o r  e x p r e s s ,  w i t h o u t  i n d i v i d u a l  l i 
c e n s e s ,  t o  t h e  c o u n t r i e s  h e r e i n b e l o w  m e n t i o n e d ,  o f  a l l  c o m m o d i t i e s  w h a t 
s o e v e r ,  e x c e p t  ( 1 )  a r m s ,  a m m u n i t i o n ,  a n d  e x p l o s i v e s  c o n s i g n e d  t o  M e x i c o  
o r  C h i n a ;  ( 2 )  m a c h i n e r y  o r  m a t e r ia l s  i n t e n d e d  f o r  t h e  m a n u f a c t u r e  o f  
m u n i t i o n s ,  a n d  r a d i o  o r  w ir e l e s s  a p p a r a t u s  c o n s i g n e d  t o  M e x i c o ,  a n d  ( 3 )  
w h e a t  a n d  w h e a t  f l o u r ,  t h e  c o n t r o l  o v e r  t h e  e x p o r t a t i o n  o f  w h i c h  h a s  b e e n  
v e s t e d  i n  t h e  W h e a t  D i r e c t o r .  ( S e e  W .  T .  B .  R .  7 9 7 ,  i s s u e d  J u n e  3 0  1 9 1 9 .)

а .  A n y  c o u n t r y  in  t h e  W e s t e r n  H e m is p h e r e .
б .  A n y  c o u n t r y  i n  A f r i c a .
c .  A n y  c o u n t r y  in  A s ia  o r  O c e a n i a ,  e x c e p t  T u r k e y  in  A s i a .
d .  T h e  f o l l o w i n g  c o u n t r i e s  in  E u r o p e :  U n i t e d  K i n g d o m ,  F r a n c e ,  I t a l y ,  

a n d  t h a t  t e r r i t o r y  i n c l u d e d  in  t h e  l i n e  s e t  o u t  in  A r t i c l e  3  o f  t h e  m i l i t a r y  
c l a u s e  o f  t h e  a r m i s t i c e  p r o t o c o l  o f  N o v .  3  1 9 1 8 ,  B e l g i u m ,  G r e e c e ,  S p a i n ,  
P o r t u g a l ,  o r  t h e i r  p o s s e s s i o n s  in  E u r o p e ,  I c e l a n d ,  F a r o e  I s l a n d s ,  S e r b ia ,  
R u m a n i a ,  N o r w a y ,  S w e d e n ,  D e n m a r k ,  H o l l a n d ,  S w i t z e r l a n d ,  a n d  G e r 
m a n y  ( i n c l u d i n g  t h a t  t e r r i t o r y  o n  t h e  l e f t  b a n k  o f  t h e  R h i n e  o c c u p i e d  b y  
t h e  f o r c e s  o f  t h e  A s s o c i a t e d  G o v e r n m e n t s . )

T h e  a t t e n t i o n  o f  e x p o r t e r s  is  c a l l e d  t o  t h e  f a c t  t h a t ,  b y  v i r t u e  o f  t h e  
a b o v e - m e n t i o n e d  e x t e n s i o n  o f  S p e c i a l  E x p o r t  L i c e n s e  R A C - 7 7 ,  t h e  f o l l o w 
i n g  s p e c i a l  e x p o r t  l i c e n s e s  h a v e  b e e n  m e r g e d  w i t h  S p e c i a l  E x p o r t  L i c e n s e  
R A C - 7 7 :

R A C - 6 3 ,  ( W .  T .  B .  R .  7 7 7 ,  is s u e d  J u n e  1 2  1 9 1 9 . )
R A C - 7 8 ,  ( W .  T .  B .  R .  7 3 1 ,  is s u e d  M a y  8  1 9 1 9 . )
R A C - 7 9 ,  ( W .  T .  B .  R .  7 3 0 ,  is s u e d  M a y  8  1 9 1 9 . )
R A C - 8 0 ,  ( W .  T .  B .  R .  7 5 9 ,  is s u e d  M a y  2 8  1 9 1 9 . )
R A C - 8 1 ,  ( W .  T .  B .  R .  7 8 4 ,  is s u e d  J u n e  1 8  1 9 1 9 . )
R A C - 8 2 ,  ( W .  T .  B .  R . 7 9 1 ,  is s u e d  J u n e  2 4  1 9 1 9 . )
T h e  a t t e n t i o n  o f  s h ip p e r s  is  c a l l e d  t o  t h e  f a c t  t h a t ,  e f f e c t i v e  J u l y  1 4  1 9 1 9 ,  

t h e  s p e c i a l  r e g u l a t i o n s  g o v e r n i n g  s h i p m e n t s  in  t r a n s i t  t h r o u g h  H o l l a n d ,  s e t  
f o r t h  in  W .  T .  B .  R .  7 7 1 ,  is s u e d  J u n e  5  1 9 1 9 ,  a r e  r e s c i n d e d .

S h i p p i n g  a r r a n g e m e n t s  m a d e  p r i o r  t o  J u l y  1 4  1 9 1 9 ,  u n d e r  a n y  o f  t h e  
a b o v e - m e n t i o n e d  s p e c i a l  e x p o r t  l i c e n s e s  w i l l  c o n t i n u e  in  f u l l  f o r c e  a n d  e f 
f e c t ,  b u t  t h e r e a f t e r  s h i p m e n t s  c o m i n g  w i t h i n  t h o  p r o v i s i o n s  o f  R A C - 7 7  m a y  
b e  m a d e  o n l y  u n d e r  t h a t  l i c e n s e .

E x p o r t e r s  w h o  d e s i r e  t o  m a k e  s h i p m e n t s  u n d e r  S p e c i a l  E x p o r t  L i c e n s e  
R A C - 7 7  n e e d  o n l y  p r e s e n t  t h e i r  S h i p p e r 's  E x p o r t  D e c l a r a t i o n s  ( C u s t o m s  
C a t .  7 5 2 5 )  in  t r i p l i c a t e  t o  t h e  C o l l e c t o r s  o f  C u s t o m s  a t  t h e  p o r t s  o f  e x i t  f o r  
e n d o r s e m e n t  t o  p e r m i t  t h e  s h i p m e n t s  t o  p r o c e e d .

The import regulations issued at the same time are as 
follows:

P B F .  N o .  3 7  a m e n d e d  t o  c o v e r  G e r m a n y :
T h e  W a r  T r a d e  B o a r d  S e c t i o n  o f  t h e  D e p a r t m e n t  o f  S t a t e  a n n o u n c e s  

t h a t  G e n e r a l  I m p o r t  L i c e n s e  P B F .  N o .  3 7 ,  ( W .  T .  B .  R .  7 2 6 ,  is s u e d  M a y  8 ,  
1 9 1 9 ,  a m e n d e d  b y  W .  T .  B .  R .  7 3 0 ,  i s s u e d  M a y  1 6  1 9 1 9 )  h a s  b e e n  r e v i s e d  
a n d  e x t e n d e d ,  e f f e c t i v e  J u l y  1 4  1 9 1 9 ,  s o  a s  t o  p e r m i t  t h e  f r e e  i m p o r t a t i o n  
f r o m  G e r m a n y  o f  a l l  c o m m o d i t i e s  e x c e p t  t h o s e  h e r e i n a f t e r  s p e c i f i c a l l y  m e n 
t i o n e d .

A s  n o w  a m e n d e d .  G e n e r a l  I m p o r t  L i c e n s e  P B F .  N o .  3 7  a u t h o r i z e s  t h e  
i m p o r t a t i o n  i n t o  t h e  U n i t e d  S t a t e s  f r o m  a l l  c o u n t r i e s  o f  t h e  w o r l d ,  e x c e p t  
H u n g a r y  a n d  t h o s e  p a r t s  o f  R u s s i a  u n d e r  t h e  c o n t r o l  o f  t h e  B o l s h e v i s t  
a u t h o r i t i e s ,  o f  a l l  c o m m o d i t i e s  e x c e p t  t h o s e  h e r e i n a f t e r  e n u m e r a t e d ,  t o  w i t :

1 .  T h e  f o l l o w i n g  f o o d s t u f f s :
( а )  S u g a r .
(б )  W h e a t  a n d  w h e a t  f l o u r  t h e  c o n t r o l  o v e r  w h o s e  i m p o r t a t i o n  is  n o w  

v e s t e d  i n  t h e  W h e a t  D i r e c t o r .  ( S e e  W .  T .  B .  R .  7 9 7 ,  i s s u e d  J u n e  3 0  1 9 1 9 .)
2 .  T h e  f o l l o w i n g  c o m m o d i t i e s ,  t h e  i m p o r t a t i o n  o f  w h i c h  c o n t i n u e s  t o  b e

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

3 .  S a lv a r s a n ,  n e o s a l v a r s a n ,  a r s h e n a m in e ,  a n d  a l l  s u b s t i t u t e s  t h e r e f o r  
a n d  e q u i v a l e n t s  t h e r e o f .
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4 .  A l l  c o m m o d i t i e s  w h a t s o e v e r  w h i c h  h a v e  b e e n  p r o d u c e d  o r  m a n u 
f a c t u r e d  in  H u n g a r y .

5 .  T h e  f o l l o w i n g  c o m m o d i t i e s ,  t h e  c o n t r o l  o f  w h o s e  i m p o r t a t i o n  b y  i n d i 
v i d u a l  i m p o r t  l i c e n s e s  is  d e s i r a b le :

( а )  D y e s  a n d  d y e s t u f f s ,  in c l u d i n g  d y e  b a s e s ,  c r u d e s ,  a n d  i n t e r m e d i a t e s .
( б )  P o t a s h .
( c )  A l l  d r u g s  a n d  c h e m i c a l s .
I t  s h o u l d  b o  n o t e d  t h a t  t h e  f o r e g o i n g  P a r a g r a p h  5 ,  a s  n o w  a m e n d e d ,  

p r o v i d e s  t h a t  h e r e a f t e r  i n d i v i d u a l  i m p o r t  l i c e n s e s  w i l l  b o  r e q u i r e d  f o r  a l l  i m 
p o r t a t i o n s  o f  d r u g s  a n d  c h e m i c a l s  f r o m  e v e r y  s o u r c e  w h a t s o e v e r .

A l l  a p p l i c a t i o n s  f o r  l i c e n s e s  t o  i m p o r t  d y e s  o r  d y e s t u f f s ,  i n c l u d i n g  d y e  
b a s e s ,  c r u d e s  a n d  i n t e r m e d i a t e s ,  m u s t  b e  a c c o m p a n i e d  b y  s u p p l e m e n t a l  i n 
f o r m a t i o n  s h e e t s  a s  s e t  f o r t h  in  W .  T .  B .  R .  6 7 0 ,  is s u e d  M a r c h  2 7  1 9 1 9 .  
( B u r e a u  o f  I m p o r t s  R u l i n g  4 8 9 . )

A m e r i c a n  C o n s u l s  a b r o a d  h a v e  b e e n  i n s t r u c t e d  t o  is s u e  c e r t i f i c a t e s  o f  n o n 
e n e m y  o r i g i n  b e f o r e  c e r t i f y i n g  i n v o i c e s  c o v e r i n g  s h i p m e n t s  o f  p o t a s h ,  d y e s  
o r  d y e s t u f f s ,  o r  d r u g s  o r  c h e m i c a l s  i n t e n d e d  f o r  i m p o r t a t i o n  i n t o  t h o  U n i t e d  
S t a t e s .

T h e  p r i o r  r u l i n g s  o f  t h o  W a r  T r a d e  B o a r d  w h i c h  r e q u i r e d  t h o  p u r c h a s e  
p r i c e  o f  c e r t a i n  c o m m o d i t i e s  p e r m i t t e d  t o  b e  i m p o r t e d  f r o m  G e r m a n y  t o  b o  
d e p o s i t e d  w i t h  t h e  A m e r i c a n  R e l i e f  A d m i n i s t r a t i o n  ( W .  T .  B .  R . ’s  7 6 4 ,  
7 7 2  a n d  7 7 9 )  h a v e  b e e n  r e s c i n d e d ,  a n d  s u c h  p u r c h a s o  p r i c e  m a y  n o w  b o  
r e m i t t e d  in  a n y  m a n n e r  d e s i r e d  b y  t h e  i m p o r t e r  u n d e r  t h o  t e r m s  o f  t h o  
G e n e r a l  E n e m y  T r a d e  L i c e n s o  i s s u e d  s i m u l t a n e o u s l y  w i t h  t h is  r u l i n g ,  
W .  T .  B .  R .  8 0 2 .

The announcement of the cancellation of the export conservation list reads as follows:
T h o  W a r  T r a d e  B o a r d  S e c t i o n  o f  t h e  D e p a r t m e n t  o f  S t a t e  a n n o u n c e s  t h a t  

a l l  c o m m o d i t i e s  h a v e  b e e n  r e m o v e d  f r o m  t h o  E x p o r t  C o n s e r v a t i o n  L i s t ,  
e f f e c t i v e  J u l y  1 4  1 9 1 9 .

P a r t i c u l a r  a t t e n t i o n  is  c a l l e d  t o  t h o  f a c t  t h a t  t h o  r e g u l a t i o n s  h e r e t o f o r e  in  
f o r c e  g o v e r n i n g  s h i p m e n t s  o f  c o a l  a n d  c o k e  t o  S c a n d i n a v i a  a n d  H o l l a n d  h a v e  
b e e n  r e s c in d e d  a n d  W .  T .  B .  R .  7 7 5 ,  i s s u e d  M a y  1 4  1 9 1 9 ,  h a s  b e e n  r e 
v o k e d ;  a n d  a c c o r d i n g l y  c o a l  a n d  c o k o  m a y  n o w  b o  e x p o r t e d  f r e e l y  w i t h o u t  
I n d i v i d u a l  l i c e n s e  u n d e r  t h o  t e r m s  o f  S p e c i a l  E x p o r t  L i c e n s o  R A C - 7 7 ,  a s  
a m e n d e d ,  e f f e c t i v e  J u l y  1 4  1 9 1 9 ,  t o  a l l  t h o  c o u n t r i e s  t h e r e in  m e n t i o n e d .

The cancellation of bunker rules and regulations is made known in the following:
T h o  W a r  T r a d e  B o a r d  S e c t i o n  o f  t h e  D e p a r t m e n t  o f  S t a t e  a n n o u n c e s  t h a t  

e f f e c t i v e  J u l y  1 6  1 9 1 9 ,  a l l  e x i s t i n g  b u n k e r  r u le s  a n d  r e g u l a t i o n s  a r e  c a n 
c e l e d .  T h o  i s s u a n c e  o f  t r i p  a n d  t i m o  b u n k e r  l i c e n s e s  h a s  b e e n  d i s c o n 
t i n u e d ,  a n d  a l l  o u t s t a n d i n g  t r ip  a n d  t i m o  b u n k e r  l i c e n s e s  w i l l  b o  v o i d  o n  
a n d  a f t e r  J u l y  1 4  1 9 1 9 .

G e n e r a l  b u n k e r  l i c e n s o  N o .  3  h a s  b e e n  i s s u e d  t h r o u g h  t h o  D i v i s i o n  o f  
C u s t o m s  o f  t h o  T r e a s u r y  D e p a r t m e n t ,  e f f e c t i v e  J u l y  1 4  1 9 1 9 ,  a u t h o r i z i n g  
v e s s e ls  o f  a l l  f l a g s  t o  s e c u r o  i n  t h o  U n i t e d  S t a t e s  o r  i t s  p o s s e s s i o n s  b u n k e r  
f u e l ,  p o r t ,  s e a  a n d  s h i p ’s  s t o r e s ,  a n d  s u p p l i e s  in  a n y  q u a n t i t i e s  d e s i r e d ,  
w h e n e v e r  s a i d  v e s s e ls  a r e  e n g a g e d  o r  a b o u t  t o  e n g a g e  in  t r a d e  t o  a n y  p a r t  
o f  t h o  w o r l d .  N o  f o r m a l i t i e s  w h a t s o e v e r  w i l l  b o  r e q u i r e d  u n d e r  t h o  t e r m s  
o f  t h i s  g e n e r a l  b u n k e r  l i c e n s e .

Regarding the action of the State Department in an
nouncing renewal of trade relations with Germany and the 
scope of the general enemy trade license issued by the War Trade Board Section a special Washington dispatch of tho 14th inst. to the New York “Sun” in part said:

T h i s  g e n e r a l  l i c e n s o  is  a  “ b l a n k e t  l i c e n s e , ”  a n d  i n  e f f e c t  s i m p l y  r e m o v e s  
t r a d e  w i t h  G e r m a n y  f r o m  t h e  t e r m s  o f  t h e  T r a d i n g  w i t h  t h o  E n e m y  A c t .  
I n d i v i d u a l  l i c e n s e s  o r  l i c e n s e s  c o v e r i n g  a n y  s h i p m e n t  a r e  n o t  n e c e s s a r y .

T r a d e  w i t h  G e r m a n y  m a y  b e  p u r s u e d  o n  t h o  o l d  t i m o  p e a c o  b a s is  f o r  t h o  
f i r s t  t i m e  s in c e  A u g u s t  1 9 1 4 ,  w h e n  G e r m a n y  w e n t  t o  w a r .  T h e r e  is  n o  
b l o c k a d e  o f  t r a d e  i n  e i t h e r  d i r e c t i o n  a n d  n o  r e s t r i c t i o n s  e x c e p t  t h o  o n e s  im 
p o s e d  b y  t h o  P e a c e  T r e a t y .

T h e  i s s u a n c e  o f  s u c h  a  l i c e n s o  w a s  d e e m e d  m o r e  e x p e d i e n t  t h a n  a c t i o n  b y  
t h o  P r e s i d e n t  e n d i n g  t h o  o p e r a t i o n  o f  t h o  E n e m y  T r a c i n g  A c t .  I f  t h o  A c t  
w e r e  s e t  a s id e  b y  p r o c l a m a t i o n ,  a s  is  p o s s i b l e ,  u n d e r  i t s  p r o v i s i o n s ,  t h o  b a r s  
t o  A u s t r i a - H u n g a r y  w o u l d  b o  t h r o w n  d o w n ,  a s  w e l l  a s  t h o s o  t o  G e r m a n y .  
A u s t r i a n  t r a d o  c a n n o t  b e  r e s u m e d  u n t i l  t h e  P e a c e  T r e a t y  w i t h  A u s t r i a  is  
c o n s u m m a t e d  a n d  r a t i f i e d  b y  t h a t  P o w e r .

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
No sales of bank or trust company stocks were made this 

week at the Stock Exchange or at auction.
The Board of Governors of the New York Stock Exchange 

decided on the 16th inst. to grant a holiday to members 
to-day (July 19) by suspending operations for the day. 
This action was taken in order to give rolief to those who have 
been under extraordinary pressure as a result of the unusually heavy trading which has marked tho courso of dealings re
cently, and to permit the clerical staffs of the brokerage houses to catch up with accumulated work. Tho desira
bility of closing the Exchange on succeeding Saturdays dur
ing the summer will be dealt with, it is understood, from 
week to week. Following the action of the New York Stock 
Exchange, the Stock Exchanges in Boston, Philadelphia, 
Pittsburgh and Chicago have likewise declared to-day a holiday.

A)_New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being given 
as 890,000. The last perceding transaction as 890,000.

Nelson Dean Jay, who since November 1916 has been a 
Vice-President of the Guaranty Trust Co., will shortly 
retire from that post in order to enter tho Paris firm of Mor
gan, Harjes & Co. Mr. Jay, who is thirty-six years old, 
came to New York in July 1915 from Milwaukee, where he 
had been Vice-President of tho First National Bank and in

charge of the bond business of that institution, and before that of the Milwaukee Trust Co. He first came to Now 
York as Manager of tho bond department of the Guaranty Trust Co., later ebcoming Vice-President. From October 
1917 to December 1918 he was in France as Assistant Pur
chasing Agent for the American Expeditionary Forces, re
ceiving promotion from Captain’s rank to that of Lieuten
ant-Colonel, and being decorated by the French Government with tho Legion of Honor.

The first issue of a series of trade surveys called tho “Mid
Month Review of Business,” to be published by tho Irving National Bank of this city, is off tho press and ready for 
distribution. The object of this little mid-month roview 
will be to present a survey and analysis of conditions in American trade and industry.

Following reports last week to tho effect that the Irving 
Trust Company of New York was arranging to purchase 
the National City Bank of Brooklyn the completion of the purchase of the bank by tho Trust Company was announced 
on July 14. As a result the business of the seventy-year- 
old Brooklyn institution has lieon consolidated with that of 
the latter. The management of tho Irving’s now Brooklyn office will remain in the hands of its former officers, Henry
M. Wells becoming a Vice-President and Director of tho 
Irving Trust, D. Irving Mead a Vico-Presidont and Ralph
R. Wardell an Assistant Secretary of tho Trust Company. 
The board of directors of the National City will also continue 
to serve as an advisory board in cliargo of tho business of the 
Irving’s Brooklyn office. The acquisition of the National City Bank gives the Irving Trust a third Brooklyn branch, 
tho I latbush office at Flatbush and Lindon avonues pro
viding for that district tho service tho now Brooklyn office 
will supply to the downtown business section. There is an 
Irving office at New Utrecht and one at Long Island City. 
The National City Bank of Brooklyn was originally or
ganized in 1850; its charter was ono of tho first issued under 
tho national banking act. Its capital stock has been 8300,
000 (in 850 shares) and its surplus and undivided profits 
8598,079; its total resources on May 12 wero 810,251,203. 
In referring to the negotiations then under way tho Brooklyn “Eagle” on the 10th inst. statod that it was reported that 
the Irving Trust Company had agreed to pay 8300 a share 
for the 8300,000 of capital stock of tho Brooklyn bank, 
making the purchase prico 8900,000. This, it is statod, 
was to be paid partly in cash and partly in stock of tho Irving Trust Company.

The directors of Lloyds Bank, Ltd., announco that tho 
Rt. Hon. the Earl of Selberno, K.G., G.C.M.G., &c., has been elected to a seat on the board.

F. A. Klingsmith has been elected Assistant Treasurer of the Bankers’ Trust Company of this city. Mr. Kling- 
smith had previously been Assistant Cashier of tho Bank of New York.

The first trust company in this city, wo boliovo, to elect 
a woman to an official position is tho Columbia Trust Co. 
On 1 hursday tho institution announced tho election of Miss 
Virginia I unnau as Assistant Secretary. Miss Furman is 
tho manager of the Woman’s Dopartmont at the company’s Fifth avenue office, corner 34th street, in which capacity sho built up tho womens’ business to largo proportions, so that this recognition comes as tho rosult of tho value and 
volume of tho deposits of womenkind in that institution. 
V o are informed that most of tho prominont womens’ 
organizations have deposits at tho Fifth avenue office of tho 
Columbia Trust Co. All tho departments of that office are under the personal administration of Harris A. Dunn, Vice-President in charge.

The American Exchange National Bank of this city announces the opening of a trust department under tho pro
visions of the Federal Reserve Act. The bank has trans
ferred 81,000,000 from the undivided profits account to the 
surplus, raising tho latter to 85,000,000. Tho institution has a capital of 85,000,000.

Lyman N. Hino has boon olectod a director of tho Liberty 
Securities Corporation of this city. Mr. Iline is Vice
President of the American Cotton Oil Company.
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The American Foreign Banking Corporation of this city 
has been authorized by tho Now York Stato Banking De
partment to open a branch in San Pedro Sula, Honduras.

At a recent meeting of tho board of directors of tho Citizens National Bank of this city, Samuel Shaw, Jr., and 
Robert E. Scott were appointed Assistant Cashiors. Both 
Mr. Scott and Mr. Shaw have been with the bank for many 
years, the latter beginning twenty-seven years ago as a 
inossenger for the old Ninth National before its consolida
tion with tho Citizens. Mr. Scott began his business career 
with tho Citizens fourteon years ago, during ton of which 
ho has specialized in credit work, latterly being manager of 
that department. In his new position Mr. Scott will con
tinue to specialize in credit work and will look after much 
of tho credit businoss passing through the Citizens National Bank.

Cassatt & Company of Philadelphia, one of the best known investment banking houses of tho country opened 
an office in New York iast Tuesday, July 15, at 5G Wall 
Street. Cassatt & Company was founded by Robert S. 
Cassatt, one of tho first mayors of Allegheny, Pa., who re
moved to Philadelphia before the close of the Civil War 
and in 1872 established tho banking house, having as partners his son, J. G. Gardner Cassatt and John Lloyd of 
Altoona, who was at tho same time and for many years President of the First National Bank of Altoona, Pa. AIox- 
andor J . Cassatt, who was President of the Pennsylvania Railroad from 1899 to 1906 and under whoso administra
tion tho Pennsylvania Railroad made such great expansion, was a son of Robert S. Cassatt and through him this house 
has always been closely identified and associated with tho 
Pennsylvania Railroad. On May 1 1906 Robert K. Cas
satt, son of tho lato A. J. Cassatt, and W. Plunkot Stewart 
son-in-law of tho late A. J. Cassatt,wero admitted as part
ners. On May 1 1907 J. Gardner Cassatt and John Lloyd 
retired. Other facts concerning tho history of tho firm were 
givon in our issuo of May 31. Tho present members of tho 
firm are Robert K. Cassatt, W. Plunket Stewart, T. John
son Ward, C. P. Colwell, W. W. Connelly and R. Penn 
Smith, Jr. Mr. Smith, who is a son-in-law of tho lato
E. H. Ilarriman, was admitted a member of tho firm on 
July 1 1919. Cassatt & Company aro mombers of tho Now 
York and Philadelphia Stock Exchanges and make a spe
cialty of high grade bonds of Railroads, Railroad Equipments, Municipals and Industrials. In addition to tho 
Philadelphia and Now York offices, Cassatt & Company also havo offices in Baltimore and Pittsburgh.

Tho appointment of two now Assistant Cashiors, Emanuel
C. Gorsten and William F. Ilofmayer. is announced by tho 
National Bank of Commerco in Now York. Both appoint
ments are promotions, the now officers having worked 
thoir way up in the service of tho bank. Mr. Gorsten came 
to tho National Bank of Commorce in Now York in 1910 
as a messenger. Ho has been in charge of the loan depart
ment sinco 1917. Mr. Hofmayer joined tho bank in De- 
combor 1917, as bond auditor. Provious to that ho had 
beon Assistant Secretary of tho Patorson Safo Doposit & 
Trust Co., of Paterson, N . J. He rose to Assistant Manager 
of tho Bond Department and was made Manager last Juno 6.

Raymond G. Forbes, -horetoforo Auditor of tho Liberty 
National Bank of this city, has been appointed an Assistant 
Cashier of the institution. A. L. Earlo succeods Mr. Forbes as Auditor.

Tho Columbia Trust Company of this city has ready for distribution tho full toxt of the now Porsonai Incomo Tax 
Law of Now York State. Supplementing this tlioy havo in preparation a booldot which will contain a digest and sum
mary of tho law together with extracts from the rules and 
regulations issued by tho Stato Comptroller explaining and interpreting various provisions of tho Act.

The firm of John Muir & Co. was reinstated to member
ship on tho New York Stock Exchango last wook. Tho 
suspension of two of tho members for one year occurrod on 
July 11 of last year; reference thereto appearod in theso columns July 13 1918 and Nov. 30.

Tho Guaranty Trust Co. of Now York has received per
mission from Stato Superintendent of Banks Goorgo I.

Skinner to open a branch in Havre, France. It is stated by 
the company that its very large business in the financing of 
cotton shipments from this country to France made the opening of a branch at that port, in addition the company’s 
office in Paris, necessary. For similar reasons a branch was 
recently opened in Liverpool, England, in addition to the company’s office in London.

W. A. Prendergast has been elected a director of the Bank of Cuba in this city. Mr. Prendergast was formerly Comp
troller of New York City. He is President of the New York & Honduras Rosario Mining Co.

Owing to the increased earnings of the First National Bank 
of Hoboken, N . J., and the steady progress made, the direc
tors of tho institution at a recent meeting authorized an in
crease of 1 % in the quarterly dividend, making the same 
5% instead of 4%, and should this continue to be the rate, 
making the annual dividend 20% instead of 16%, the amount 
paid since 1907, when the capital of the bank was increased 
from 8110,000 to $220,000. The First National Bank is the 
oldest commercial bank in Hoboken, having commenced 
business under the title of the City Bank of Hoboken in 1857. 
Eight years later it was converted into a national institution 
with its present title. At present the total assets of the 
institution are about $11,694,000. Tho officers are: William Shippen, President; Theo. Butts, Vice-President; William 
W. Young, Cashier; Herman Goelz and Robert B. McCague, Assistant Cashiers.

Announcement was made this week by John D . Everitt, President of the Orange National Bank of Orange, N . J., 
that the directors had decided upon some radical changes 
in the institution resulting in the promotion of Henry L. 
Holmes to the office of Vice-President, Charles Hasler to the 
post of Cashier and tho appointment of William F. Redpath 
and Howard C. Rand as Assistant Cashiers and Charles E. 
Crozier as note teller. He also announced that a committee 
of the directors had gone carefully ovor the salary list, re
resulting in advances in salaries to all those in tho employ of 
tho bank longer than one year. These changes do not alter 
the other officers of the bank, consisting of Mr. Everitt, 

President, and Charles M. Decker and Mr. Howe as VicePresidents.
Four new Directors have been added to the board of the 

Shawmut Corporation of Boston (an organization affiliated with tho National Shawmut Bank). The appointees are:F. A. Drury, President of the Merchants’ National Bank of 
Worcester; W. E. Gilbert, President of the Union Trust 
Co., of Springfield; Thomas H. West, Vice-President of the Rhode Island Hospital Trust Co., of Providence and 
John E. White, President of the Worcester Bank & Trust Co.

At a meeting of the directors of tho Springfield National 
Bank of Springfield, Mass., on July 16 the following officers wore elected:

Kalph P. Alden, Vice-President; Wallace V. Camp, Cashier; Ernest J. 
Wheeler, Assistant Cashier.

Henry II. Bowman continues as President. Mr. Alden, 
who has been elected Vice-President, is promoted from the Cashiership he had served for twenty-six years.

Thomas C. Poole has been elected a Director of the 
Columbia Avenue Trust Co., of Philadelphia, Pa.

At a special meeting of the stockholders of the Third 
National Bank of Philadelphia, hold on July 9, the proposed 
increaso of the capital of the institution from $600,000 to $1,000,000 was ratified. The now stock will be offered to stockholders as of record July 9 at $200 per share (par value 
$100 per share). This will enable the bank to add $400,000 
to capital and a like amount to surplus. The regular dividend rate of the bank is 12% per annum.

Charles L. Suhr has been elected Vice-President of the 
Oil City Trust Co., of Oil City, Pa. The Company has also 
declared a dividend of 10% and transferred $100,000 to its 
surplus account, raising the latter to $1,100,000. The institution has a capital of $300,000.

Robert II. Schryver, Secretary of the Ohio Bankers’ 
Association, and President of the First National Bank of
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' M t. Sterling, Ohio, has been elected a director of the Citizens’ 
Trust & Savings Bank of Columbus, Ohio, and to the newly 
created office of assistant to the President. Mr. Schryver 
will assume the duties of the latter office on Aug. 1.
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The directors of the Fort Dearborn National Bank of 
Chicago took action on July 8 toward increasing the capital 
from 83,000,000 to 85,000,000. The new issue will be 
offered at 8150 per share, to the existing stockholders in 
proportion to their present holdings; the premium of 81,000,
000 will be added to the surplus, the combined capital, 
surplus and undivided profits being thereby increased
87,500,000.

The Directors of the National Bank of the Republic of 
Chicago, having in mind the increased cost of living, and 
desiring to preserve the spirit of harmony and’co-operation 
now existing in tho bank, have declared a bonus of 10% 
of the yearly salary of all employees, except the officers. This bonus is paid in two installments, one-half on July 15 
to all employees as of June 30, and the other half on Dec. 31.

Several important changes have been made recently in the 
State Bank of Evanston, Evanston, 111. The name of the 
institution has been changed to the State Bank and Trust 
Co., under which, we understand, the trust department of 
the bank will be enlarged and emphasized, and its capital 
and surplus increased, the former being raised from 8150,000 
to 8300,000 and the latter from 8250,000 to 8300,000. With 
regard to the personnel of the institution, William A. 
Dyche, formerly President of the bank, has now become 
Vice-President and Chairman of the Board, being succeeded 
in the presidency by Frank J. Sckeidenhelm, heretofore Vice
President and Cashier. From the junior officers, George
H. Tomlinson has been elected Vice-President, Clarence J. 
Luther, Cashier, Lawrence J. Knapp, Secretary and Assistant 
Cashier. Deposits average over 84,500,000.

It became known on July 6 that Joseph Chapman had 
resigned as Vice-President of the Northwestern National Bank of Minneapolis after continuous connection with that 
bank for the past thirty-one years. Mr. Chapman has been elected Vice-President of the L. S. Donaldson Co., a mercan
tile company of Minneapolis, in which he has purchased a 
substantial block of stock. ' Mr. Chapman will continue to 
officiate as Vice-President of the Northwestern National 
until he assumes his new post with the Donaldson Co., on 
October 1 of this year. He will not entirely sever his 
connection with the bank on that date, since he will 
retain his membership on its board of directors and in its 
executive committee. Mr. Chapman is well known in 
banking circles throughout the country. He has been prom
inent in the affairs of the Minnesota Bankers’ and the 
American Bankers’ Associations; for five years ho was a 
member of the latter’s executive committee and he also 
served on the Committee on Agricultural Development as 
well as having officiated as Chairman of- the Committee 
on Agricultural Development. Mr. Chapman has likowiso 
taken an active part at the conventions of these organiza
tions as a speaker.According to tho Minneapolis “Journal” “ Mr. Chapman’s 
first prominence in Minneapolis was gained through his organization of a group of fellow clerks into an association 
to fit themselves for better service in their profession. From 
this organization there grew up the American Institute of 
Banking, with chapters in every important city in the 
country and a membership of more than 25,000.” At 
tho outbreak of the late war, Mr. Chapman identified him
self with the Belgian Relief organization and became trea
surer of the Minnesota state fund. He was also treasurer 
of the Armenian Relief fund. He served as a member of 
the executive committee of the Minneapolis Federal Reserve 
District Liberty Loan campaign committee, and, in the last 
three drives, was chairman of the speakers’ bureau. Ho 
is at present Vice-President of the Northwestern National 
bank, director of the Minnesota Loan and Trust company, 
director of the Morris Plan company, treasurer of the 
Soldiers’ Memorial fund, tho Armenian Relief association, 
Civic and Commerce Association and William Hood Dun- 
woody Industrial Institute.In explaining why ho had accepted the Vice-Presidency 
of the L. S. Donaldson Co. and resigned from tho North
western National Bank Mr. Chapman is quoted as having 
said:

M y connection with the L. S. Donaldson company is tho exemplification 
of my belief in tho future prosperity of tho Northwest and tho opportunity 
for merchandising in this region. I have received several flattering offers 
recently from banks in tho East, but my decision to enter into this new 
line of business fixes my homo permanently in Minneapolis.

The First National Bank of Muskogee, Okla., has in
creased its capital, effective July 1, from 8250,000 to 8500,
000. In announcing this the bank reports that it now has 
capital and surplus of 8600,000, “in addition to the stock
holders’ liability, which is an amount equal to capital, over
81,000,000 in all.” The deposits of the bank on Juno 30 
were 84,952,461.

Secretary E. A. Newlon of the Montana Bankers’ Asso
ciation announces that, owing to the inability of tho Yellow
stone Park Hotel Company to take care of the convention 
at the Canyon, the convention will bo hold at the Mammoth- 
Springs Hotel in Yellowstone Park, Friday and Saturday, Aug. 8 and 9 1919.

The new Continental National Bank of Kansas City, tho organization of which was referred to in these columns in 
our March 29 issue, opened its doors on July 1 at 917 Walnut Street. The handsome banking quarters, finishod in walnut 
and marble, were crowded during tho day with customers, 
and the volume of deposits was large. Many floral tributes 
were received from friends and well-wishers. Besides W . L. 
Buechle, who, as previously stated by us, is President of the 
now bank, the officials are: diaries R. Butler, Chairman of 
the Board; W. P. Hemphill, Vice-President; W. J. D . Mc
Carter, Cashier, and J. F. Wilcoxson, Floyd G. Gamble and
M. Bingham, Assistant Cashiers.

The opening of the First National Bank in St. Louis— 
the institution resulting from tho consolidation of tho 
St. Louis Union Bank, the Mechanics-Amorican National 
Bank and tho Third National Bank— (details of which liavo 
been given in recent issues of the “Chroniclo”) took place 
on July 7. The new institution is locatod temporarily in 
tho enlarged and remodeled Mechanics-Amorican National 
Bank Building and adjoining buildings, ponding the completion of its own new bank building at Seventh and Locust streets. The combined capital and surplus of the now 
organization is 815,000,000. As an indication of what the 
consolidation entails in the way of an increased working 
force, tho enlarged bank announced that tho number of 
tellers’ windows in the commercial banking room would be 
increased from 18 to 50, and that tho force of tollers would 
be larger than that of the threo individuals banks combined. 
Tho accommodations for officers’ desks is increased from 
6 to 24. Four promotions among tho officials were an
nounced on the 7th inst. as follows: Joseph S. Calfoo, formerly 
Cashier of the Mechanics-Amorican National Bank; J. R. 
Cooke, formerly Cashier of tho Third National Bank, and 
James R. Leavell. formerly Assistant Cashier of tho Mechan- 
ics-American National Bank, woro elected Vice-Presidents, 
and Charles L. Allen, formerly Assistant Cashier of the 
Mechanics-American National Bank, was mado Cashier of 
the new bank. As heretofore announced, N . A. MoMillan, 
Walker Hill and F. O. Watts aro the executive managers of 
the enlarged bank. Mr. Watts is President of tho institu
tion.

Fred J. Kurtz has been promo tod to tho Cashiorship of 
the United States Bank of St. Louis, Mo. Mr. Kurtz was 
previously Assistant Cashier. L. S. Kohlbry, heretofore 
Cashier and L. F. Placko, Assistant to tho President, have been made Vice-Presidents of tho institution and Adolph 
Schenk and Carl T. Branman have become Assistant 
Cashiers.

At a recent meeting of tho directors of tho Third National 
Bank of Atlanta, Ga., tho surplus of the institution was 
increased from 8800,000 to 81,000,000, making the same 
equal in amount to the capital. Undivided profits of tho 
bank amount to 8200,000 and total resources aggregate moro 
than 824,000,000. During tho last year an incroaso of oyer 
85 000,000 has takon place in the total of deposits, which 
now approximate 818,000,000. Tho official roster of tho 
bank is: Frank Hawkins, President; Thomas E. Erwin, W. W. 
Banks, John W. Grant and J. N . Goddard, Vice-Presidents;
A. M. Bergstrom, Cashier; W. B. Symmers, A. J. HanseU 
and W. V. Crowley, Assistant Cashiers; John E. Wallaco
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Auditor, and W. II. Fitzpatrick, Manager of tko Savings 
Department.

A consolidation was effected in Dallas on July 7 between 
the First Stato Bank (capital, $4,000,000), and the Security 
National Bank (capital, $1,500,000) under the title of the 
latter. The new organization has combined capital, surplus 
and profits of $2,598,121; deposits of $21,968,265 (as of 
June 30) and total resources of $32,071,234. The deposits 
of the Security National beforo the consolidation had been 
about $18,400,000, while tho First State Bank had deposits 
of approximately $4,500,000. The personnel of the enlarged 

-institution is as follows: D. E. Waggoner, President ; George 
W. Riddle, S. J. McFarland, M. H. Wolfe, W. F. Skillman, 
W. T. Homy, R. B. Stichter, W. H. Gaston, Cullen F. 
Thomas, A. Ragland and Edwin Hobby (Cashier as well), 
Vice-Presidents; Dan D. Rogers, Frank Ayres, Rupert 
Eldridge, W. II. Leftwich, R. T. Harris and J. W. Royall, 
Assistant Cashiers, and J. A. Sanders, Auditor.

Herbert D. Ardrey has become Vice-President of the American Exchange National Bank of Dallas. Mr. Ardrey assumed his new duties July 7.
At a special meeting of the shareholders of tho Bank of Nova Scotia (head office Halifax), held on July 8, the fol

lowing now directors wore added to tho Board: Hon. George 
Bryson, Fort Coulonge, Quo.; Russell Blackburn, Ottawa; 
Sir George Burn, Ottawa; Sir Henry K.Egan, Ottawa; Hon. 
George Gordon, North Bay; John B. Fraser, Ottawa; Alex
ander MacLaren, Buckingham; Hon. M . J. O’Brien, Ren
frew, Ont.; Hon. Sir George II. Perloy, Ottawa; Edwin
G. Whitney, Ottawa. The now directors formerly com
prised the old board of tho Bank of Ottawa, which is now 
merged in the Bank of NovaScotia.

At a recent meeting of tho directors of the Dominion Bank 
at tho Head Office in Toronto, Albert W. Austin, President 
of the Consumers’ Gas Company of Toronto, and Sir Au
gustus M. Nanton of tho Winnipeg firm of Osier, Hammond 
& Nanton, were elected Vice-Presidents of tho institution.

The annual statement of tho Homo Bank of Canada (head office Toronto) for tho fiscal year ending May 31, submitted 
at the annual meeting on Juno 24, shows net earnings for 
the twelvo months of $238,754. By adding to this sum the 
balance brought forward from last year ($150,731) and also 
the small sum of $91, representing tho premium on the capi
tal stock during tho year, a total of $389,576, the report 
shows, was available for distribution. From this sum the 
following appropriations were made: $97,378 to pay four 
quarterly dividends at tho rate of 5% per annum; $19,349 
to meet Government tax on note circulation; $10,000 written off bank premises; $4,500 donated to patriotic and other 
war funds and $100,000 transferred to rest account, leaving 
a balance of $158,349 to bo carried forward to next year’s 
profit and loss account. Total assets, tho report shows, 
are now $28,635,924, as against $23,675,773 a year ago 
actual cash assets, the strongest in tho history of tho bank, 
amounting to approximately 22% of tho total liabilities to 
tho public and liquid assots boing ovor 57% of said liabili
ties. An increase for tho yoar of over $3,500,000 is shown 
in deposits and sinco the beginning of the war the increase 
in this item has been 105% despito largo withdrawals for investment in Victory Loan bonds. Two new directors 
were elected at tho annual meeting, namoly Liout.-Col. 
Clarence F. Smith of Montreal to succeed the lato Senator 
James Mason and F. J. B. Russill of Toronto, to succeed 
John Kennedy, resigned. An increaso of 1% was fore
shadowed in the dividend rato of tho institution, making 
the same 6% instead of 5%, as formerly. M. J. Ilauey is 
President of tho institution. Rumors to tho effect that the 
Home Bank of Canada was negotiating with another of the 
chartered banks of the Dominion with a view to amalga
mation woro emphatically denied by J. Cooper Mason, 
Genoral Manager of tho bank on Juno 26.

Tho Royal Bank of Canada (head offico Montreal) an
nounces tho organization of tho Royal Bank of Canada 
(France) owned and managed by tho Royal Bank of Canada. 
A general banking business will bo conducted at the office 
of tho bank, 28 Rue du Quatro-Sopceinbro, Paris. William 
Warren has been appointed Manager and N . G. Hart 
Assistant Manager. It is announced that as the Royal

Bank of Canada (France) will have at its command all the facilities afforded by the numerous bi’anclies of this bank, it 
will be in an exceptional position to extend a complete bank
ing service on the most favorable terms.

The Bank of Hamilton (head office Hamilton, Ont.) re
cently announced the following changes and promotions in 
its executive and managerial staffs made necessary by the 
steadily increasing business of the institution; M . C. Hart, 
Manager at Toronto, to bo an Assistant to the General Man
ager at Hamilton; M. W. Morton, Manager of the Regina 
Branch, to the staff of the General Manager at Hamilton 
as pro-Assistant General Manager; G. H. Hodgetts, appointed 
Acting Manager at Toronto; F. H. McVittie, to be As
sistant Manager at Toronto, and Lieut.-Col. B. O. Hooper,
D.S.O., M .C., recently returned from active service over
seas, appointed Assistant Manager in the main office of the 
bank at Hamilton.

At the annual meeting of the shareholders of the National 
Bank of South Africa, held at the head office in South Africa, 
the balance sheet figures for the fiscal year showed paid up capital $14,325,000; deposits, $202,605,000; notes in circu
lation, $15,350,000; cash assets, $51,370,000; investments, 
$23,875,000 (all gilt edged and including $15,000,000 in short-term British Treasury bills, written down at or below 
market quotations); bills of exchange, $46,050,000; liquid 
assets, $121,300,000 (representing 54% of the bank’s lia
bilities to the public); bills discounted, loans, &c., $121,
850,000. Tho net available profits, including carry-forward 
of $2,365,000 (after allocating $250,000 to reduction of 
bank premises), now stand at $3,830,000, after making full 
provision for bad and doubtful debts. A dividend of 6% 
and a bonus of 1% has been declared, absorbing with divi
dend already paid, $1,000,000. An allocation of $250,000 
to the pension fund has been made and $1,000,000 to reserve 
fund, making it $5,250,000, leaving $116,000 to carry for
ward. The above advices have been received by cable from 
the head office by the New York agent, R. E. Saunders, who 
also announces receipt of tho following information:

Chairman surveyed mining, farming and commercial industries, dwelling 
at length on the progress of the latter, which now show a total of upward 
of 5,000 factories, representing $255,000,000 capital and giving employ
ment to 114,000 people. Tho bank is interested in the establishment of 
a concern known as National Industrial Corporation, of Africa, Limited.

Branches have been opened by the bank at Bombay, India, 
and Antwerp, Belgium.

R. R. Appleby, New York Agent, Bank of British West 
Africa, Ltd., 100 Beaver Street, has received a cablegram 
from the directors of tho bank in London advising that the 
British Treasury has given permission for the issue of the 
remaining 55,000 shares, of which 15,000 have been sold to 
Lloyd’s Bank, Ltd., and the remaining 40,000 are being 
offered to existing shareholders. In addition to the 15,000 
shares abovo mentioned Lloyd’s Bank, Ltd. have acquired 
a further 15,000 in tho open market, giving them 30,000 
shares out of a total of 200,000 shares. Beaumont Pease, 
the Deputy Chairman of Lloyd’s Bank, Ltd., has joined 
the board of tho Bank of British West Africa, Ltd., and the 
Earl of Selbourno, K. G., G. C. M. G., has joined the board 
of Lloyd’s Bank, Ltd. The annual general meeting of the 
Bank of British West Africa, Ltd., will be held in London 
on July 23 when the above arrangement will be presented to 
the sharholders for ratification. The Bank of British West 
Africa, Ltd., recently declared a dividend of 8% for the year, togothor with a bonus of 1%.

I M P O R T S  A N D  E X P O R T S  F O R  M A Y .

The Bureau of Statistics at Washington has issued che statement of the country’s foreign trade for May and from it and previous statements we have prepared the following:
FOREIGN TRADE MOVEMENT OF THE UNITED STATES.

(In the following tables three ciphers are In all cases omitted.) 
MERCHANDISE.

Exports. Imports.

1919. 1918. 1917. 1919. 1918. 1917.

January---------
February____
March----------
April................
M ay--------------
June--------------
July................
August-----------
September___
October______
November___
December------

T ota l_____

$622,553
5S5.097
604.912
714,513
606.383

$504,797
411,362
522,900
500,443
550,925
483.799
507.468
527,162
550,396
501,861
522,236
565,886

$613,325
467,648
553,986
529,928
549,674
573.467
372,758
488,656
454,507
542,101
487,328
600,100

$212,993
235,171
267.596
272,957
328,937

$233,942
207,715
242.162
278.981
322,853
260,350
241,878
273,003
261,669
246,765
251,008
210,887

$241,794
199,480
270,257
253.936
280,727
306,623
225,926
267,855
236,197
221,227
220.535
227,911

..... - $6,149,245 $6,233,478 ....... $3,031,213 $2,952,468
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GOLD.

Exports. Imports.
1919. 1918. 1917. 1919. 1918. 1917.

January______
February_____
March_______
April..................
May__________
June__________
July..................
August............_
September____
October______
November____
December____

Total............

$3,396
3,110
3,803
1,770
1,956

$3,746
5,084
2,810
3,560
3,599
2,70-1
7,200
3,277
2,284
2,178
3,048
1,580

$20,720
22,008
17,920
16,905
57,698
67,104
69,052
40.049
31,333
11,154
7,223
4,538

$2,113
3,945

10,481
0,092
1,079

$4,404
2,549
1,912
2,746
6,621

31,892
2,597
1,555
2,611
1,470
1,920
1,766

$58,926
103,766
139,499
32,372
52,262
91,339
27,304
18,692
4,172
4,150
2,906

17,006
$41,070 $371,884 $62,043 $552,454

8ILVEU.

Exports. Imports.
1919. 1918. 1917. 1919. | 1918. 1917.

January............
February_____
March_______
April__________
M ay__________
June__________
July..................
August_______
September____
October______
November____
December____

Total ...........

$19,615
33,100
23,106
25,077
28,598

$0,628
6,519

13,432
12,251
46,381
8,566

40,686
20,549
10,340
32,038
7,150

48,306

$5,887
7,094
5,556
4,353
6,272
8,905
5,538
7,504

10,405
0,983
4,789

10,125

$5,576
6,757
8,198
7,067
7,913

$5,998
4,449
6,903
5,081
7,298
5,351
5,220
7,257
7,172
0,700
5,490
4,330

$3,346
2,478
2,977
2,376
4,741
2,235
3,420
5,681
5,796
5,050
9,086
6,155

$252,846 $84,131 ______ 1 $71,375 $53,341
EXCESS OF EXPORTS OR IMPORTS.

M e rc h a n d ise . G old . S llcer.

1 9 1 9 . 1 9 1 8 . 1 9 1 7 . 1 9 1 9 . 1 9 1 8 . 1 9 1 9 . 1 1 9 1 8 .

J a n . .  
Feb.. 
M a r  .  
A p r i l .  
M a y .  
J u n e .  
J u ly  .  
A u g  .  
S e p t .  
O c t . .  
N o v  .  
D e c . .

T o t a l

S
+  4 0 9 ,5 6 0  
+  3 5 0 ,9 2 0  
+  3 3 7 ,3 1 0  
+  4 4 1 ,5 5 0  
+  2 7 7 ,4 4 6

S
+  2 7 0 ,8 5 5  
+  2 0 3 ,0 4 7  
+  2 8 0 ,7 3 8  
+  2 2 1 ,4 0 2  
+  2 2 8 ,0 7 2  
+  2 2 3 ,4 4 9  
+  2 6 5 ,5 9 0  
+  2 5 4 ,1 5 9  
+  2 8 8 ,7 2 7  
+  2 5 5 ,0 0 6  
+  2 7 1 ,2 2 8  
+  3 5 1 ,9 9 9

$
+  3 7 1 ,5 3 1  
+  2 6 8 ,1 6 8  
+  2 8 3 ,7 2 9  
+  2 7 5 ,9 9 2  
+  2 6 8 ,9 4 7  
+  2 6 6 ,8 4 4  
+  1 4 6 ,8 3 2  
+  2 2 0 ,8 0 1  
+  2 1 8 ,3 1 0  
+  3 2 0 ,8 7 4  
+  2 0 6 ,7 9 3  
+  3 7 2 ,1 8 9

$
+  1 ,2 8 3  

— 8 3 5  
— 6 ,6 7 8  
— 4 ,9 2 2  

+  8 77

$
— 6 5 8  

+  2 ,5 3 5  
+  898 
+  814 

— 3 ,0 2 2  
— 2 9 ,1 8 8  

+  4 ,6 0 3  
+  1 ,722  

— 327 
+  708 

+  1 ,128  
— 186

5
+  1 4 ,0 3 9  
+  2 6 ,3 4 3  
+  1 4 ,0 0 8  
+  1 8 ,0 1 0
+  2 0 ,6 8 5

$
+  6 30  

+  2 ,0 7 0  
+  6 ,4 6 9  
+  7 .1 7 0  

+  3 9 ,0 8 3  
+  3 ,2 1 5  

+  3 5 ,4 0 6  
+  1 3 ,2 9 2  

+  3 ,1 0 8  
+  2 5 ,2 7 2  

+  1 ,0 6 0  
+ 4 3 ,9 7 6

+  3 .1 1 8 .0 3 2 +  3 .2 8 1 ,0 1 0 — 2 0 ,9 7 3 .............. ' +  181 .471
+  Exports. —  Imports

Totals for merchandise, gold and silver for oloven months:
11

Mos.
(000s
omit
ted).

Merchandise. Gold. Silver.

Ex
ports.

Im
ports.

Excess
of

Exports.
Ex

ports.
Im

ports.
Excess

of
Exports

Ex
ports.

Im
ports.

Excess
of

Exports

'18-19
’ 17-18
’ 16-17
■15-16
•1+15
'13-14

$
6,30.8,319
5,435,914
5,710,580
3,868,797
2,500,042
2,207,5071

S
2,802,803
2,085,305
2,352,732
1,952,088
1,510,475
1,736,396

S
3,505,456
2,750,607
3,303,848
1,916,709

983,567
471,111

S
33,603

188,148
224,757
81,938

143,402
63,931

S
36,229
92,521

885,837
371,275
119,227
62,721

$
/2,626
95,027

/001080
Z289337

24,1751,210

s
288,566
130,615
69,315
55,147
46,97.3
50,326

$
71,747
04,977
32,768
30,971
25,488
28,504

$
216,819
05,638
36,547
24,170
21,485
21,822

/  Excess of Imports.
Similar totals for the five months since Jan. 1 for six years make the following exhibit:
5 Merchandise. Gold. Sllcer.

(000s Excess Excess
omit- Ex- Im- of Ex- Im- of Ex- Im- ofted). ports. ports. Exports. ports. ports. Exports ports. ports. Exports

S s S S $ S $ $ $1919 . 3,133,458 1,317,05-1 1,815,80-1 14,030 24,31! /10,275 129,490 35,511 93,985
1918 . 2,490,427 1,285,051 1,204,772 18.79C 18,232 507 85,211 29,789 55,4221917 . 2,714,500 1,246,192 1,468,307 135,37C 380,820 /251450 29,702 15,917 1.3,8451910 . 2,015,9.351,039,301 970,634 58,091 04,245 /0.151 20,398 12,229 14,1691915 . 1,4.33,261 708,115 725,140 4,701 92,58.3/87.822 20,880 12,119 8,7011914 . 889,771 823,387 05,384 35,808 20,920 8,942 20,871 10,768 10,1031913 . 1,022,877 748,341 251,530 63,165 24,522 38,043 28,590 15,700 12,8241912 . 961,382 753,021 207,701 20,220 19,053 0,57.3 28,623 20,385 8,2381911 . 846,114 640,9.39 205,175 10,177 29,005 /18.828 28,665 18,454 10,2111910 . 694,547 676,871 17,676 47,919 14,812 33,107 22,467 18,593 3,874

/  Excess of imports.

T H E  E N G L I S H  G O L D  A N D  S I L V E R  M A R K E T S .

o u n c e s  In  s y c e o  a n d  1 1 .3 0 0 ,0 0 0  d o lla rs  o n  tlio  7 t h  u lt .  T h o  S h a n g h a i ex  
c h a n g o  Is q u o te d  a t  5 s . 3 d . th o  ta e l.

A  s h ip m o n t o f  5 .8 0 0 ,0 0 0  o u n c e s  o f  s ilv e r  h a s  boon  m a d e  to  C h in a .  
S ta tis t ic s  fo r  th o  m o n th  o f  J u n o a ro  a p p e n d e d :

H ig h e s t  p rice  fo r  c a s h ________5 4  H d .
L o w e s t  “  “  “  ________ 5 3 d .
A v e r a g o ..............................................5 3 .8 9 5 d .| A v e r a g o

Q u o ta tio n s  fo r  b a r  s ilv e r  p er o u u c o  s ta n d a r d :

2  Mos.
53 Hd.

H ig h e s t  p rico  fo r  2  m o s ______ 5 4 % d .
L o w e s t  ........................  ..........5 3  H d .

“  “  ---------5 3 .9 2 1 d .

Cash.
J u n o 2 7 . . . .................... 5 3 H d .
J u n o  2 8 ............... ..............5 3 H d .  5 3  H d
J u n o 3 0 _______ _________ 5 3 d . 5 3 H d .
J u ly  2 ...................... . . 5 3 d . 5 3 H d .

Cash. 2  A los.
L ily  3 ................................ 5 3 H d .  5 3 H d .
A v e r a g o _______ _______ 5 3 .1 5 d .  5 3 .2 7 5 d .
B a n k  r a t e ________________________________ 5 %
B a r  g o ld  por o z . s t a n d a r d ____7 7 s . 9 a .

T h e  q u o ta t io n s  t o -d a y  fo r  c a sh  a n d  fo r w a r d  d o liv e ry  a ro  H d .  a n d  5 - 1 6 d . ,  
r e s p e c tiv e ly , b e lo w  th o so  fix e d  a  w eek  a g o .

E N G L I S H  F I N A N C I A L  M A R K E T S — P E R  C A B L E .

Tho daily closing quotations for securities, &c., at London, 
as reported by cable, have boon as follows tho past weok:

London,
Week ending July 18. ___

Silver, per oz_______ _____ d. 53H
Consols, 2H per cents______ Holld
British, 5 per cents..................Hclld
British, 4H per cents............. Holld..„
French Rentes (In Paris)..fr.................
French War Loan (In Parls)fr. ______  ______ ____________________________ ______The prico of silver in Now York on tho samodays has been.
Silver In N. Y .. per oz— cts.lOCH 106H 100 104>$ 103H 105H

July 12. July 14. July 15. July 16. July 17. July 18.
Sat. Mon. Tues. Wed. Thurs. Frl.

53 H 53 H 53 H 54 H 54 K 54 H
Holiday 52 H 52 H 52 H 51H 51H
Holiday 94H 94 3-10 94H 94 H 94 HHoliday 99H 99 99 99 99
______  ______ 61.60 61.70
---------- ---------- 88.75 88.87 ............ ______

TRADE AND TRAFFIC MOVEMENTS.
STEEL PRODUCTION IN 1918 AND TO DATE.— 

Tho production of steel ingots for Juno 1919, as roportod to 
tho American Iron & Stool Institute, amounted to 2,219,219 
tons, of which 1,692,257 tons woro opon hearth, 521,634 tons 
Bessemer and 5,328 tons all other grados. In tho corres
ponding month last year 3,083,446 tons were turned out; 
this was comprised of 2,281,718 tons opon hearth, 786,380 
tons Bessemer and 15,348 tons all other grades. Tho 1919 
figures have been compiled by tho Institute from tho results 
of 30 companies, which in 1918 produced about 84.03% of 
tho total output of stool ingots in that yoar, whilo tho 1918 
figures havo beon compilod from roports by 29 companies, 
which made about 85.10% of the steel ingot production in 
1917. In tho following we show tho monthly production by 
grades from January 1918 to Juno 1919, and tho total for tho calondar yoar 1918:
M O N T H L Y  P R O D U C T I O N  O F  S T E E L  I N G O T S ,  J A N U A R Y  1 9 1 8  

T O  J U N E  1 9 1 9 .*

M o n t h s —
O p e n  H e a r th . B e sse m er . A l l  O th er .
G r o s s  T o n s . G r o s s  T o n s . G r o s s  T o n s . G r o s s  T o n s .

J a n u a r y  1 9 1 8 _______ . . .  1 ,7 6 3 ,3 6 6 4 2 9 ,5 8 8 1 0 ,9 0 1 2 ,2 0 3 ,8 4 5
F e b r u a r y _____________ . . .  1,8 0 5 ,2 3 3 4 5 4 ,-1 5 7 1 4 .0 5 1 2 , 2 7 3 ,7 4 1
M a r c h _______________ . . .  2 ,3 3 1 ,0 4 8 7 6 3 ,2 5 5 1 6 ,0 7 8 3 , 1 1 0 ,3 8 1
A p r i l ___________________ . . .  2 ,3 7 7 ,9 7 4 7 6 9 ,2 4 9 1 6 ,1 8 7 3 ,1 6 3 ,4 1 0
M a y ____________________ . . .  2 ,4 7 6 ,1 3 1 7 9 6 ,2 4 4 1 5 ,8 5 8 3 , 2 8 7 ,2 3 3
J u n e _________ . . .  2 ,2 8 1 ,7 1 8 7 8 6 ,3 8 0 1 5 .3 4 8 3 ,0 8 3 ,4 4 6
J u l y .................................... . . .  2 ,3 1 1 ,5 4 5 7 8 4 ,9 9 7 1 7 ,0 9 3 3 ,1 1 3 ,6 3 5
A u g u s t _____________ . . .  2 ,2 9 9 ,1 7 7 7 6 6 ,8 6 0 1 7 ,6 4 3 3 ,0 8 3 ,6 8 0
S e p t e m b e r __________ . . .  2 , -1 0 7 ,9 9 3 7 7 2 ,8 6 3 1 6 ,8 0 2 3 . 1 9 7 ,6 5 8
O c t o b e r _____ _________ . . .  2 ,5 2 7 ,7 7 6 8 0 7 ,0 4 3 1 7 ,3 7 7 3 ,3 5 2 ,1 9 6
N o v e m b e r ____________ . . .  2 ,2 9 1 ,7 2 0 7 5 3 ,4 0 9 1 5 ,6 3 1 3 ,0 6 0 ,7 6 0
D e c e m b e r ____________ . . .  2 ,2 7 3 ,1 8 9 7 0 6 ,8 4 4 1 2 ,2 7 3 2 ,9 9 2 ,3 0 6

T o t a l  1 9 1 8 ............ .. . . . 2 7 , 1 4 5 , 8 0 0 8 ,5 9 1 ,1 8 9 1 8 5 ,2 4 2 3 5 ,9 2 2 ,2 9 1
J a n u a r y  1 9 1 9 _______ . . .  2 ,3 5 1 ,1 5 3 7 4 9 ,3 4 6 7 ,2 7 9 3 ,1 0 7 ,7 7 8
F e b r u a r y _______ . . .  2 , 0 4 3 ,6 3 5 6 5 5 ,2 0 6 5 .8 4 2 2 , 7 0 4 ,6 8 3
M a r c h ________________ . . .  2 ,1 0 0 ,5 2 8 5 5 5 ,3 3 2 6 ,4 0 5 2 ,6 6 2 ,2 6 5
A p r i l _____ ______________
M a y ..................... ..............

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

J u n e ____________________ . . .  1 ,6 9 2 ,2 5 7 5 2 1 ,6 3 4 5 ,3 2 8 2 .2 1 9 ,2 1 9

*  R e p o r te d  fo r  1 9 1 8  b y  2 9  c o m p a n ie s  w h ich  m a d o  a b o u t  8 5 . 1 0 %  o f  th o  
steel in g o t  p r o d u c tio n  In 1 9 1 7 , a n d  fo r  1 9 1 9  b y  3 0  c o m p a n ie s  w h ic h  m a d o  
a b o u t  8 4 . 0 3 %  o f  th o  ste e l in g o t  p r o d u c tio n  in  1 9 1 8 .

© u m m ercial aud^XxscclLutccnis Jlcurs

STOCK OP MONEY IN THE COUNTRY.—The following table shows the general stock of money in the country, as well as the holdings by the Treasury and tho amount in circulation on tho dates given:
Wo roprint tho following from tho weokly circular of 

Samuel Montagu & Co. of London, writton under date of July 3 1919:
G O L D .

T h e  B a n k  o f  E n g la n d  g o ld  re se rv e  a g a in s t  its  n o to  issu o  is £ 8 6 ,4 5 2 ,3 6 0 ,  
a n  in crea se  o f  £ 7 1 6 ,8 7 5 ,  a s  c o m p a r e d  w ith  la st  w e e k ’s re tu rn .

A b o u t  £ 6 ,0 0 0 ,0 0 0  o f  g o ld  h a s b ee n  sh ip p e d  or e n g a g e d  fo r  s h ip m o n t  fr o m  
th o  U n ite d  S ta te s  d u rin g  th e  w e o k . S p a in  a n d  S o u th  A m e ric a  a re  to  bo  
th o  p rin cip a l ro c ip io n ts , b u t  C h in a . In d ia  a n d  E n g la n d  a ls o  fig u ro , th e  la s t -  
m e n tio n e d  o n ly  t o  a  v e r y  lim ite d  o x to n t . A  tra n sfer  o f  o v e r  £ 8 0 0 ,0 0 0  h a s  
b eo n  m a d e  fr o m  C a n a d a  to  N e w  Y o r k . N o  lic en se  is n o w  req u ired  fo r  tho  
s h ip m e n t  o f  g o ld  fr o m  A m e r ic a . T h o  R h o d e s ia n  g o ld  o u tp u t  fo r  M a y  
1 9 1 9  a m o u n te d  to  £ 2 1 8 ,0 5 7 ,  as c o m p a r e d  w ith  £ 2 1 3 ,1 6 0  fo r  A p ril 1 9 1 9  a n d  
£ 2 3 9 ,2 0 5  fo r  M a y  1 9 1 8 .

. C U R R E N C Y .
T h o  D ie t  o f  P o la n d  h a d  in itia te d  a  la w  re g u la t in g  its  c o in a g o . A  g o ld  

u n it , s ty le d  th o  “ Z l o t y ”  (c o n sistin g  o f  a  h u n d re d  g r o s z y ) is p r o p o s e d , 
s im ila r  to  th o  fr a n c . T h a t  is to  s a y ,  3 ,1 0 0  Z lo t y s  w ill b o  s tru c k  fr o m  a  
k ilo g r a m  o f  g o ld , .9 0 0  f in e . T h o  2 0  Z lo t y  p ieces w ill bo s ty le d  d u c a ts , a n d  
1 0  Z lo t y  p ie c e s , d e m i-d u c a ts . T h e r e  w ill b o  p ieces 5  a n d  2  Z lo t y  in  s ilv e r , 
.9 0 0  f in e , 2 0  g r o s z y  in  n ic k e l, a n d  1 0 , 5 ,  2  a n d  1 g r o s z y  In iro n .

. . S I L V E R .
O w in g  to  m o ro  p le n tifu l su p p lie s  th o  p rico  fell a w a y  b y  d eg rees to  .5 3  

fo r  ca sh  a n d  5 3 H  fo r  fo rw a rd  d e liv e r y  on  th o  3 0 th  u lt . T o - d a y  s c a r c ity  
o f  su p p lie s  le d  to  a  r e c o v e ry  o f  H d .  In b o th  q u o ta t io n s .

N o w  th a t  re str ictio n s  u p o n  th o  e x p o r t  o f  s ilv e r  fr o m  M e x ic o  h a v o  b ee n  
r e m o v e d , s u b s ta n tia l s h ip m e n ts  fr o m  t h a t  c o u n tr y  aro  ta k in g  p la c o . O v e r  
c lo v o n  m illio n  o u n c e s  w ero  re c e iv e d  in  th o  U . S . A .  fr o m  th is  so u rco  b etw ee n  
J a n u a r y  a n d  A p ril th is  y e a r , in c lu siv o .

T h e  "C a p i t a l  ’ o f  C a lc u t ta  s ta to  in th e ir  issuo o f  M a y  2 3  la s t  th a t  a b o u t  
1 ,2 0 3  m illio n s  ( 1 2 ,0 3 0  la c s)  o f  ru p e es h a v o  p a sse d  o u t  o f  c ircu la tio n  in  
In d ia  sin co  A p ril 1 9 1 5 .

T h o  sto c k  in S h a n g h a i o n  th o  2 1 s t  u lt .  c o n siste d  o f  a b o u t  2 3 .6 5 0 .0 J 0  
o u n c e s  in  s y c e o  a n d  1 2 , 1 0 0 ,0 0 0  d o lla r s , a s  c o m p a r e d  w ith  a b o u t  2 6 ,9 2 3 ,0 0 0

— Slock of Money July 1 T9----------Money In Circulation------
in U. S. afield In Treas. July 1 1919. July 1 1918.

Gold coin (Including bullion
in Treasury)....... .............. 3,095,077,107 300,004,07061,172,953,529 1,107,531,243

Gold certificates.......................... ................ _ ............ .. 542,219,728 828,231,744
„S t , ndard si i ver dollars. 308,978,930 55,718,317 81,570,350 77,341,545
°llvcr certificates.................. ............................................ 109,939,003 381,800,770
Subsidiary silver......  213,235,601 11,087,825 232,147,830 217,200,500
Treasury notes of 1890 ......................................................... 1,745,230 1,851,130
United States notes.. 346,081,010 13,742,472 332,938,544 339,930,233
Federal Reserve notes_c2,087,550,9.85 41,205,403 2,493,992,402 1,711,411,095
Federal Reserve bank notes 187,000,980 23,984,284 103,682,090 15,343,975
National bank notes. 719,270,732 09,445,582 649,831,150 704,137,008

Total...................................7,588,473,771 578,848,043 5,841,020,528 5,384,797,909
a This statement of money held In the Treasury as assets of the Government 

does not include deposits of public money in Federal Reserve banks and In national 
banks and special depositaries to tho credit of the Treasurer of the United States 
amounting to $1,090,009,711 15.

b Includes $015,717,839 10 Federal Reserve Gold Settlement Fund deposited 
witli Treasurer of the United States, 

c Includes own Federal Reserve notes held by Federal Reserve banks.
Note.— On July 1 1919 Federal Reserve banks and Federal Reserve agents held 

against Federal Rcservo notes $813,882,800 gold coin and bullion, $205,417,2S0 
gold certificates and $149,299,000 Federal Reserve notes, a total of $1,168,599,200, 
against $1,001,303,125 on July 1 1018.

GOVERNMENT REVENUE AND EXPENDITURES. —Through tho courtesy of tho Secretary of the Treasury, wo aro enabled to place boforo our readors to-day tho deatils of Government receipts and disbursements for May 1919 and 1918 and for tho oloven months of tho fiscal years 1918-19 and 1917-18.
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Receipts. May 1919. May 1918.Ordinary—  $ $

C u s t o m s _ ............................. 2 0 ,8 9 6 ,6 4 5  1 9 ,9 2 5 ,7 0 7
Internal Revenue:

I n c o m e *  p r o fit s  t a x .  5 0 ,6 1 4 ,1 3 9  3 4 2 ,1 0 4 ,7 9 6
M is c e lla n e o u s ...............  1 1 5 ,2 6 5 ,0 9 2  1 3 5 ,0 8 1 ,9 2 9

M is c e lla n e o u s  r e v e n u e . 9 2 ,0 2 0 ,5 4 8  9 7 ,2 5 4 ,9 7 3

247
11 »ios.’ 18-’19. 11 mos.’17-’18 

163,077,577 162,399,594

2,047,087,821
1,164,582,149

589,988,267
527,358,407
767,975,849
269,696,128

Total............................  278,802,424Panama Canal—
Tolls, & c ....................  459,787Publ tc Debt—
First Liberty bonds___
Second Liberty bonds..
Third Liberty bonds...
Fourth Liberty bonds.

594,367,405 3,964,735,808 1,727,429,978
3 7 8 ,7 0 6 6,020,765 5,380,873

520,410,897
3,807,952,163
2,588,784,294

................ 6,162 2,604,346
40 21,089 1,084

1,000,175 2,483,984,631 937,436,722
- 64,280 ....................  6,949,451,877

Victory notes---------------2,150,647,620 ___________ 2,279,067,720
Ccrtlfs. of Indebtedness 619,934,500 323,938,500 10,251,522,300 7 781 904 000War savings and thrift ,<oi,wt,uuu

6,558,198stamps 
Postal Savings bonds.. 
Deposits for the purch

ase of One-YcarTrcas. 
notes (Sec. 18, F. R. 
Act, approved Dec.23
1913)............. ..............

Deposits for retirement 
of national bank notes 
and F. R. Rank notes 
(Acts of July 14 1890 
and Dec. 23 1913)...

57,956,640 777,908,070
289,260

019,400 1,294,343 21,706,623

248,841,907
1,020.940

19,150,000

8,028,393
Total.......................... .2,784,824,213 2,867,201,365 27,230,048,003 14,976,092.594

Grand total recelpts.3,064,086,424 3,461,947.476 31,200,804,575 16,708,903,444
Dlsblrsements.

Checks & warrants paid
(less bal. repaid. Ac.) 796,035,235 1,012,048,048 13,679,830,683 6 491 501 719 

Int. on public debt paid 111,457,689 56,154,979 528,166,242 118,909!700

'special—....................  907,492,924 1,068,203,027 14,208,002,925
Panama Canal: Checks 

paid (less balances re
paid, Ac.)..... .......... ..

Purchase of obligations 
of foreign Govcrn'ts. 

Purchase of Fed’l Farm 
Loan bonds:

Principal___________
Accrued Interest____

383,178 1,103,627 11,730,441

6,610,471,419

17,079,817
194,911,857 424,000,000 3,424,505,266 4,495,329,750

9,500,000
49,513

14,810,000
78,580

60,450,000
801,373

60,410,000
837,783

430,992,207 3,497,487,080 4,573,657,350Total....... .....................  204,844,548Public Debt—
Ronds, Int.-bear g notes

A certificates retired. 1,685,612,042 1,398,137,989 13,723,640,492 5 130 670 928 One-year Treasury notes u.iou,u<u,jzs
redeemed (Sec. 18,
Fed’l Res’vc Act, ap
proved Dec. 23 1913) ....................

National bank notes A 
Fed. Res. Rank notes 
retired (Acts of July 
14 1890 and Dec. 23 
1913)............................  2,571,420

19,150,000 27,362,000

1,266,455 21,325,602 20,435,000
Total.......................... .1,688,183,462 1,399,404,444 13,764,122,094 5,178,467,928

Grand total dlsburse’ts.2,800,520,933 2,907,599,678 31,469,612,100 16,362,596,697
Excess of total receipts 

over total disburse’ts. 263,565,491 
Excess of total disburse

ments over total rects ___________
554,347,797 ........................  346,306,748

....................  268.807,524 ..................

BANK NOTES—CHANGES IN TOTALS OP, AND IN DEPOSITED BONDS, &c.—We give below tables which show all the monthly ohanges in national bank notes and in bonds and legal tenders on deposit therefor:

1918 19

Bonds and Legal Tenders on Deposit for— Circulation Afloat Under—

Bonds. LegalTenders. Bonds. LegalTenders.
------------- —----

Total.
June 30 1919.. 
May 31 1919.. 
Apr. 30 1919.. 
M ar.31 1919.. 
Feb.28 1919.. 
Jan. 31 1919.. 
Dec. 31 1918.. 
Nov.30 1918.. 
Oct. 31 1918.. 
Sept. 30 1918.. 
Aug. 31 1918.. 
July 31 1918 .. 
June 30 1918..

$
692.252.950
691.052.300
689.878.300 
688,183,250
683.342.450
6.83.004.450
684.648.950
684.468.950 
684,446,410
683.026.300 
6S2,411,730 
690,831,260 
690,384,150

$
36,190,333
37,152,677
38,973,647
40.194,752
42,080,347
41,903.027
39,867,332
40,421,622
41,833,562
43,467,307
44,108,182
36,150.417
36,878,979

$
683.0S6.600
685,612,243
686,157,475
684,292,440
679,799,125
680,025,471
683.601,878
676,431,533
679,637.575
678,465,863
680,210,470
687,577.045
687,326,508

S
36,190,333
37,152,077
38,973,647
40.194.752
42,080,347
41,903,027
39,807,332
40,421,622
41,833.562
43,467,307
44,108,182
36.150.417
36,878.977

s
719,276,933
722,764,920
725,131,122
724,487,192
721,879,472
721,928,498
723,529,210
716,853,155
721,471,137
721,933.170
724,318.652
723.728.062
724,205,485

8187,660,980 Federal Reserve bank notes outstanding July 1 of which S1S7 - 
638,800 covered by bonds and $28,180 by lawful money. ’ S187’

The following show the amount of each class of U. S. bonds hold against national bank circulation and to secure

Bor d! on Deposit June 30 1919.

U. S. Bonds Held June 30 to Secure—
On deposit to secure Federal Reserve Bank Notes.

On deposit to secureNational Batik Notes.
TotalHeld.

2s, U. S. Consols of 1930...................... ..
4s, U. S. Loan of 1925 .................................
2s, U. S. Panama of 1936_______________
2s, U. S. Panama of 1938.. ____________
2s, U. S. one-year certs, of indebtedness.

Totals..........................................................

S
14,129,000
2,593,000

404,500
285,300

178,723,000

$
563,903,350

55,682,300
47,508,380
25,158,920

*
578,032,350

58,275,300
47,912,880
25,444,220

178,723,000
196,134,800 692,252,950 1 888,387,750

The following shows the amount of national bank notes afloat and the amount of legal-tender deposits May 1 and July 1 and their increaso or decrease during the month June.
National Bank Notes—Total Afloat—

Amount afloat Juno 1 1919 .............. S722 7fii non
Net amount Issued during Juno............. .....................I I IIII I I II I I I I IIH  3,’487.987

Amount of bank notes afloat July 1 1919.............  S7io 27« ottLegal-Tender Notes— ................................. 276,933
Amount on deposit to redeem national bank notes June 1 1919 $37 150 c.77
Net amount of bank notes retired In June........................................... I l l ”  ’962 344

Amount on deposit to redeem national bank notes Jul 1 1 9 1 9 . . . . . .  $36,190,333

Auction Sales.— A m ong other securities, the following  
not usually dealt in  at the Stock Exchange, were recently sold 
at auction in N ew  Y ork , Boston and Philadelphia:

B y  M essrs. Adrian H . M uller & Sons, N ew  Y ork:Shares. Slocks.„  Per cent.
400 Can Conservation C o ...S I ,575 lot 

1,000 Alaska Standard Copper M $23 lot 
239 General Gas Light Co., Kala

mazoo, Mich--------- $10% persh.
200 Internat. A Inter-Cont. M . A

Ref. Corp------------------------si jot
200 Nancy Hanks-Mont. M in ..*23 lot
50 Nevin Electric Survey______ $1 lot

403 Price-Hall Petroleum______ $80 lot
20 United Dry Goods, com., ctfs.

ofdep..................  $400 lot
150 U. S. Reduc. A R efln ... $6 lot 
22 Universal Tool Steel, L td ..$95 lot
60 Wyoming United Oil____ $21 lot

100 Home Sav. Rank, Eureka,
„T C a l--............................ $1,000 lot

10 Nat. Newark A Essex Rank
ing Co., Newark, N . J 330 

150 Boston, Mex. Petrol., trus
tees, ord. shares...S3% persh. 

75 Boston, Mex. Petrol., trus
tees. Pref.................-.$ l% p e rsh .

150 Thomas McLarnon Co______ 1S100
150 MeadeTrans .Co. ,com. ,$50 eaj lot

S h ares. S tocks. p e r  cen t.
5 0 R e p u b l i c R y . A L i g h t . c o m . .  1 7  
2 0  M a n h .  R d g e . 3 - C e n t  L i n e . $ 1 3 0  lo t  

1 1 0  D e t .  T o l .  A  I r o n .  R R . ,  p f .$ 2  p e r  s h .
1 1 0  D .  T .  A  I .  R R .  c o m ___$ 1 .3 0  p e r s h .

4 4  D i c k s o n  M f g .  C o ................................... $ 4  l o t
1 2 5  G r a n d  T o w e r  M f g .  A  T r a n s . . \ $ 5  
1 2 5  A t l .  N .  B k .  o f  B k l n . ,  $ 5 0  e a c h /  l o t

B on d s .
$ 4 ,7 0 0  D .  D .  E . B .  A  B. R R .  4 %

r e t .  in c o m e  4 s , 1 9 6 0 . ...................................... $ 3 2 5  lo t
$ 1 8 ,0 0 0  S e c o n d  A v e .  R R .  1 s t  c o n s l

5 s , 1 9 4 8  c t f .  o f  d e p . ............................$ 4 0 0  l o t
$ 1 0 0  S t .  L o u i s  O r e  A  S te e l C o .  I n c .

6 s , J a n .  1 8 9 9 , c o u p  a t t a c h e d , a n d  
95  s h s . S t .  L o u i s  O r e  A  S t e e l . .$ 5  lo t  

$ 2 0 ,0 0 0  O h i o  S o u t h e r n  R R .  1 s t  6s
c e r t if ic a t e  o f  d e p o s i t ..............................................$ 8 2  l o t

$ 1 1 ,6 0 0  D e t .  T o l .  A  I r o n .  R R .  C o .  
a d j u s t . 5 s , 1 9 5 4 , J u n e  3 0  1 9 1 4  c o u 
p o n s  a t t a c h e d . . ................................................. $ 1 ,5 0 0  l o t

$ 4 5 0  U n i o n  D y e  A  C h e m . C o r p .  3 -
y e a r  7 %  p r io r  l ie n  n o t e s .................... S 6 0  l o t

, ,  _  ■ — —--------- j . . . . .$ 1 ,6 3 4 ,0 0 0  I n t e r n a t .  T r a c .  c o l l . t r .
2 5  A t l a s  P o r t l .  C e m . C o . ,  c o m _ _  7 0 3 4 ' 4 s _____ ____ ___ ___  $ 3 0 0  0 0 0  l o t

By Messrs. Wise, Hobbs & Arnold, Boston:
S h ares. S tock s. $  p er  s h .

2 W a l t h a m  W a t c h ,  p r e f ____8 8 % - 8 8 % ’
1 5  B a u s c h  M a c h .  T o o l ,  c o m . ( u n 

d e p o s i t e d ) ______ ___________ 50
1 0  U .  S .  E n v e l o p e ,  c o m m o n ____ 2 3 7

Shares. Stocks. $ per sh.
10 National Shawmut B a n k ... 254% 
3 Webster A Atlas Nat. B a n k ...218 

30 First National Bank, Boston. .501%
1 Pepperell Mfg________________ 205

25 Charlton Mills, ex-dlvidend... 155
30 Internat. Cotton Mills, com___60
70 Naumkcag Steam C otto n ...206-209 
10 Quincy Mkt. C. S. A W ., com.,

new ---------------  170
10 Western Real Estate Trustees.115 
1 Hood Rubber, preferred......... .105

B y  M essrs. R . L . D a y  & C o ., Boston
Shares. Slocks. $ per sh.53 National Shawmut Bank__254%-255
25 Arlington Mills________________138
10 Bigelow-Hartf. Carpet, pref.. 98 
50 Naumkeag Steam Cotton_____205%
4 Dartmouth Mfg., pref.................. 89%

50 Salmon Falls Mfg., com______ 111
46 Bigelow-Hartf. Carpet, co m ... 93%

5 Great Falls Manufacturing... 200%
2 Tremont. A Suffolk Mills______ 204
5 Nashua Mfg., com____________ 28614
2 Cone. A Mont. RR., Class 1__70%
1 Boston Atheneum, $300 par___426

3 Second Nat. Bank of Boston.. .309%  
10 Massachusetts Cotton M ills...138  Bonds. per cent.

$2,000 Wright Wire 7% note, 1922.100 
$1,000 Winnsboro Mill C>% note, ’21 98 % 
$2,500 Ports. Klttery A York St.

Ry. 1st 6s, certifs. of dep.. 10-20 flat

Shares. Stocks. $ per sh.
50 Puget Sd. Tr., L. A P., pref____ 65

5 Tyer Rubber, pref.........................80
25 Union Twist Drill, pref_________96
10 Pemberton Building Trust_____ 30

1 Merrimack Manufacturing____ 105
50 Lawrence Manufacturing.......... 180

5 Henry Jewett Players______52% lot
50 Sullivan Machinery...............150

Bonds. per cent.
$250 Hermitage Country Club 5%  

note___________________ _________ j %
B y M essrs. Barnes & Lofland, Philadelphia:Shares. Slocks. $ per sh.

300 Duhring Devcl. Co. and leases $5,000
15 West Phila. Title A Trust_____147
52 Sharon Hill Impt. Assoc.,

S10 each-----------------------------------$11 lot
20 Atlantic C., N. J.. Nat Bank.1260
62 Mutual Trust, S50 each_______ 48%
30 Women’s Club of Swarth-

more....... .............   gioo lot
20 Midland Street Ry.........................$50  lot
12 Corn Exchange Nat. Bank____385
10 Phila. Nat. Bank......... ...........460-461

Shares. Stocks. $ per sh.
4 Penn Nat. Bank......... ................ 296
12 Fourth St. National Bank.. .330 
3 Girard Trust................................ 800
5 Commercial TrZst____________ 406

10 2d A 3d Streets Pass. Ry_____205%
10 Germantown Pass. Ry________ 91
14 Phila. City Pass. Ry.................117
5 John B. Stetson, common_____360%

12 Nor. Liberties Gas, $50 each.. 34%
10 Colonial Trust............ ......  108%

National Banks.— Tlio following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Departm ent:

A P P L I C A T I O N S  F O R  C H A R T E R ,  

o r  o r g a n i z a t i o n  o f  n a t i o n a l  b a n k s :
T h e  F i r s t  N a t i o n a l  B a n k  o f  R e v e r e ,  M i n n . .  _ $ 2 5  0 0 0

C o r r e s p o n d e n t ,  J .  M .  H i c k e y ,  R e v e r e ,  M i n n . ........................................... ... '
T h e  C i t i z e n s ’ N a t i o n a l  B a n k  o f  L e n a p a h .  O k l a  .  2 5  0 0 0

C o r r e s p o n d e n t ,  B .  L .  P e r r y ,  C o f f e y v i l l o ,  K a n s .  
o r  c o n v e r s i o n  o f  S t a t e  b a n k s :
T h e  F i r s t  N a t i o n a l  B a n k  o f  G r a n d v i e w ,  W a s h . . .  2 5  0 0 0

C o n v e r s i o n  o f  t h e  G r a n d v i e w  S t a t e  B a n k .
C o r r e s p o n d e n t ,  G r a n d v i e w  S t a t e  B a n k .

C H A R T E R S  I S S U E D .
S 7 5 .0 0 0

T h e  F a r m e r s ' N a t i o n a l  B a n k  o f  T o n k a w a ,  O k l a ________  $ 0 5  n o n
P r e s i d e n t ,  J .  W .  M c M i l l e n ;  C a s h i e r ,  R a y  P .  W y c o f f .  ~ '

T h e  K a w  V a l l e y  N a t i o n a l  B a n k  o f  T o p e k a ,  K a n s  1 0 0  0 0 0
P r e s i d e n t ,  D .  T .  G a b r i e l :  C a s h i e r ,  A .  V .  L i n d e l l .  '

T h e  F i r s t  N a t i o n a l  B a n k  o f  W i l m o t ,  S .  D a k _____________  2 5  0 0 0
P r e s i d e n t ,  J 110. A .  M u n r o ;  C a s h i e r ,  W .  J .  J o n e s ! ”

T h e  F i r s t  N a t i o n a l  B a n k  o f  B o o k e r ,  T e x a s  _ .  2 5  0 0 0
P r e s i d e n t ,  E .  J .  T h a y e r ;  C a s h ie r ,  C .  E .  W i n d e r . ”

T h e  A m e r i c a n  N a t i o n a l  B a n k  o f  L a k e  C r y s t a l ,  M i n n .
P r e s i d e n t ,  G e o r g e  W .  N o r m a n ;  C a s h i e r ,  n o n e .

3 0 ,0 0 0

C H A R T E R  R E - E X T E N D E D .  § 2 0 o ,0 0 0

1 h e  B r a d fo r d  N a t io n a l B a n k , B r a d fo r d , P a .  C h a r t e r  r e -e x te n d e d  u n til  
c lo s e  o f  b u sin e ss  J u ly  1 8  1 9 3 9 .

I N C R E A S E S  O F  C A P I T A L  A P P R O V E D .

T h e  M e r c h a n t s ’ N a t io n a l B a n k  o f  W o r c e s t e r , M a s s .  F r o m  $ 7 5 0 .-  Amount‘
0 0 0  t o  8 1 ,0 0 0 ,0 0 0 __________________________________________________ _ S^SO 0 0 0

h e  F a r m e r s ’ N a t io n a l  B a n k  o f  S o m e r s e t , K y .  F r o m  8 5 0 ,0 0 0  to  ~ ’
8 1 0 0 .0 0 0  -----------------------------------------------------------------------------------------  _ 5 q  (jpg

T h e  N a z a r e th  N a t io n a l  B a n k , N a z a r e t h , P a .  F r o m  $ 1 6 6 ,6 6 6  t o  ’
8 1 2 5 .0 0 0  --------------------------------------------------------------------------------------- 2 5  0 0 0

T h e  C a le x ic o  N a t io n a l  B a n k , C a le x ic o , C a l .  F r o m  $ 7 5 ,0 0 0  t o  ’
8 1 0 0 .0 0 0  ___________________________________________________  _ _  § 2 5  0 0 0

a r m e r s ’ &  M e r c h a n t s ’ N a t io n a l  B a n k  o f  N a m p a !  I d a h o .”  F r o m  ’
$ 5 0 ,0 0 0  t o  $ 1 0 0 ,0 0 0 ______________________________________  _ _  _ 5 0  0 0 0

i'he K e n t  N a t io n a l B a n k , K e n t ,  O h io . F r o m  SOO.OOO"to $ 1 0 0 ,6 6 6  4 0 i0 0 0
T h e  F ir s t  N a t io n a l B a n k  o f  E x e t e r , C a l .  F r o m  $ 2 5 ,0 0 0  to  8 5 0 ,0 0 0  2 5 ,0 0 0
I h e  f i r s t  N a t io n a l  B a n k  o f  L o c k p o r t , 111. F r o m  8 2 5 ,0 0 0  t o

$ 5 0 ,0 0 0 -------------------------------------------------------------------------------- _ 2 5  0 0 0
T h e  F ir s t  N a t io n a l B a n k  o f  T a o s ,  N .  M e x .  F r o m  $ 2 5 ,0 0 0  t o  ’

8 5 0 .0 0 0  ------------------------------------------------------------------------------------------------------  _ _  2 5  0 0 0
T h e  F ir s t  N a t io n a l B a n k  o f  H u n t in g t o n , W .  V a .  F r o m  $ 5 7 5 1 6 6 6  ’

to  $ 1 ,0 0 0 ,0 0 0 ______________________________________________________________  4 2 5  0 0 0
T h e  F ir s t  N a t io n a l  B a n k  o f  B a y a r d , N e b .  F r o m  $ 2 5 ,0 0 0  t o  ’

$ 5 0 ,0 0 0 -----------------------------------------------------------------------------------------------------------------------  2 5 ,0 0 0
H ie  F ir s t  N a t io n a l  B a n k  o f  R e m s e n , Io w a . F r o m  8 5 0 .6 6 b  to

$ 0 0 ,6 0 0 ---------------------------------------------------------------------------------------  _ _ xo  0 0 0
T h e  F ir s t  N a t io n a l  B a n k  o f  G r e e n  C a s t le , P a . F ro n t $ 1 6 6 1 6 6 6  t o  

$ 1 2 5 ,0 0 0 . ________ ____________________ ________________ _________________________  2 5 ,0 0 0

T o t a l ..................... - .....................................- ......................... - ------------------------------------ $ 1 ,0 0 0 ,0 0 0

R E D U C T I O N  O F  C A P I T A L  A P P R O V E D .
T h e  F ir s t  N a t io n a l B a n k  o f  C e n tr a l  C i t y ,  C o lo .  C a p ita l  re d u c e d  

fr o m  $ 5 6 ,0 0 6  t o  $ 2 5 ,0 0 0  ________ _______________________________________  $ 2 5 ,0 0 0
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C O N S O L I D A T I O N S .
F i r s t  N a t i o n a l  B a n k  o f  S t a m f o r d ,  C o n n . ,  a n d  t h e  S t a m f o r d  N a t i o n a l  

B a n k ,  S t a m f o r d ,  C o n n . ,  u n d e r  c h a r t e r  o f  t h e  F i r s t  N a t i o n a l  B a n k  a n d  u n d e r  
t i t l e  o f  “ T h e  F i r s t - S t a m f o r d  N a t i o n a l  B a n k , ”  w i t h  c a p i t a l  o f  S -1 0 0 ,0 0 0 . 
C o m b i n e d  c a p i t a l  o f  b a n k s  p r i o r  t o  c o n s o l i d a t i o n ,  § 6 0 0 , 0 0 0 .  A m o u n t  o f  
r e d u c t i o n ,  $ 2 0 0 . . .  .

T h e  F i r s t  N a t i o n a l  B a n k  o f  B e a u m o n t ,  T e x a s ,  a n d  t h e  G u l f  N a t i o n a l  
B a n k  o f  B e a u m o n t ,  T e x a s ,  u n d e r  c h a r t e r  a n d  t i t l e  o f  “ T h e  F i r s t  N a t i o n a l  
B a n k  o f  B e a u m o n t , "  w i t h  c a p i t a l  o f  $ 4 0 0 ,0 0 0 .  C o m b i n e d  c a p i t a l  o f  b a n k s  
p r i o r  t o  c o n s o l i d a t i o n ,  $ 3 5 0 , 0 0 0 .  A m o u n t  o f  in c r e a s e ,  $ 5 0 ,0 0 0 .

V O L U N T A R Y  L I Q U I D A T I O N S .  „  . ,
C a p i t a l .

T h e  N a t i o n a l  B a n k  o f  C o m m e r c e  o f  C o w e t a ,  O k l a ------------------------------- $ 2 5 ,0 0 0
L i q u i d a t i n g  a g e n t ,  W .  I I .  R u s t ,  C o w e t a .
A b s o r b e d  b y  t h e  F i r s t  S t a t e  B a n k  o f  C o w e t a .

T h o  C i t i z e n s ’ N a t i o n a l  B a n k  o f  A d a m s ,  N .  Y .  5 0 ,0 0 0
L i q u i d a t i n g  a g e n t ,  R u f u s  W .  R i p l e y ,  A d a m s .
S u c c e e d e d  b y  t h e  C i t i z e n s ’ T r u s t  C o .  o f  A d a m s .

T h e  S h e r m a n  N a t i o n a l  B a n k  o f  N e w  Y o r k ,  N .  Y ---------------------------------  5 0 0 ,0 0 0
L i q u i d a t i n g  c o m m i t t e e ,  M a x  I t a d t ,  N e w  Y o r k ,  a n d  C .  G .

C o l y e r ,  G l e n  R i d g e ,  N .  J .
A b s o r b e d  b y  t h e  I r v i n g  T r u s t  C o .  o f  N e w  Y o r k .  __

T h e  F i r s t  N a t i o n a l  B a n k  o f  B e n t o n ,  A r k --------------------------------------------------- 3 5 ,0 0 0
L i q u i d a t i n g  a g e n t ,  E .  A .  P a r k e r ,  B e n t o n .
A b s o r b e d  b y  t h e  B a n k  o f  B e n t o n .

T o t a l .  ............ ............................... ......................... - - - ........................................- ..............$ 6 1 0 ,0 0 0

Canadian Bank Clearings.—The clearings for the week ending July 10 at Canadian cities, in comparison with the same week in 1918, show an increase in the aggregate of 20.9% _________________________________
C lea r in g s at—

W eek  en d in g  J u ly  1 0 .

1 9 1 9 . 1 9 1 8 .
I n c .  or  

D e c . 1 9 1 7 . 1 9 1 6 .

S 8 % S S
1 3 2 ,2 1 0 ,5 8 7 1 0 0 ,9 9 9 ,9 9 5 +  3 0 .9 9 9 ,3 2 0 .0 5 7 8 2 ,1 1 7 ,1 0 1

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

O t t a w a . . ............................. .. 8 ,8 0 6 ,7 4 9 6 ,7 5 5 ,4 4 1 +  3 0 .4 6 ,5 0 9 ,8 8 9 5 ,8 5 6 ,4 1 6
7 ,5 3 2 ,3 6 1 5 ,1 6 3 ,0 6 0 +  4 5 .9 4 ,4 6 2 ,2 6 2 4 ,0 9 0 ,0 0 5

H a li fa x ....................................... 6 ,5 9 7 ,0 4 8 4 ,9 5 6 ,5 3 2 +  3 3 .1 3 ,6 5 4 ,5 2 0 2 ,8 2 7 ,6 0 6
6 ,8 0 6 ,5 1 6 5 .5 4 3 ,9 7 1 +  22.8 6 ,1 0 6 ,0 5 8 3 ,9 3 4 ,4 8 1
6 ,8 2 9 ,7 5 1 5 ,4 4 2 ,9 6 2 +  2 5 .5 4 ,6 6 8 ,2 7 6 4 ,3 5 6 ,5 0 1

S t .  J o h n . .................................. 2 ,9 0 8 ,6 4 0 2 ,5 6 1 ,9 1 6 +  13 .5 2 ,2 3 8 ,1 4 7 1 ,9 7 7 ,5 4 3
3 ,4 3 6 ,6 4 9 2 ,7 8 7 ,7 6 1 +  2 3 .3 1 ,9 4 0 ,0 1 2 2 ,2 0 3 ,5 1 3
4 ,0 4 3 ,1 5 7 2 ,9 1 5 ,1 1 3 +  3 8 .7 2 ,3 3 9 ,0 5 8 2 ,0 7 2 ,7 9 3
4 ,2 8 4 ,2 5 1 3 ,5 2 1 ,2 7 7 +  2 1 .7 2 ,7 8 9 ,0 6 0 2 ,0 9 3 ,4 4 1

R e g i n a .................................. .. 4 ,2 9 2 ,1 8 2 3 ,0 4 9 ,9 3 5 +  3 7 .5 3 ,3 4 3 ,4 7 0 2 ,1 7 7 ,6 7 1
6 8 9 ,7 7 4 6 2 0 ,7 0 4 +  11.1 4 6 2 ,0 1 2 5 1 5 ,8 8 6

S a s k a t o o n __________ _______ 2 ,1 6 0 ,3 1 5 1 ,7 7 2 ,8 2 1 +  2 1 .9 1 ,6 5 3 ,0 6 1 1 ,0 3 6 ,3 1 0
M o o s e  J a w ________________ 1 ,6 9 4 ,3 5 3 1 ,5 7 9 ,7 9 3 +  7 .3 1 ,0 5 4 ,0 6 0 8 3 5 ,1 4 7
Lethbridge.......................... 7 8 1 ,6 9 4 8 3 0 ,1 0 3 — 5 .9 8 6 8 ,3 0 8 5 3 1 ,6 0 9

1 ,2 9 6 ,1 4 0 1 ,0 9 0 ,3 8 1 +  18 .9 9 4 6 ,4 8 1 6 1 2 ,5 4 8
Fort William____________ 6 5 0 ,0 0 0 7 0 5 ,9 4 7 — 7 .9 6 9 0 ,0 7 5 5 7 5 ,2 1 3
New Westminster........... 5 7 0 ,7 6 2 8 1 2 ,0 0 1 — 29 .8 3 3 5 ,0 9 7 2 8 3 ,8 1 9

4 7 4 ,8 8 1 3 9 2 ,1 5 3 +  2 0 .9 5 6 2 ,1 1 9 2 9 7 ,9 7 0
P e t e r b o r o u g h ..................... 9 1 5 ,6 5 0

9 4 8 ,7 2 0
9 6 4 ,3 0 3

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

+  3 7 .6  
+  11 .3

7 3 6 ,2 8 8  
6 1 7 ,4S5

5 3 1 ,1 6 6

K i t c h e n e r ................................ +  3 3 .1 6 3 8 ,2 5 4 5 0 9 ,7 5 0
W in d s o r .................................... 1 ,8 7 0 .0 9 4 1 ,2 2 5 ,3 7 5 +  5 2 .6 __________ __________
Prince Albert.................... 4 1 6 ,6 0 8 2 5 3 ,6 8 5 +  6 4 .3 ................... ...................

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

DIVIDENDS.
The following shows all the dividends announced for the future by large or important corporations:
Dividends announced this week are printed in  italics.

N a m e o f  C o m p a n y .

Railroads (Steam).
A la b a m a  G r e a t  S o u th e r n , p r e f-------
A t c h .  T o p e k a  &  S a n ta  F e .  c o m .  (q u a r .)

P r e fe r r e d ...... ............ ................................
t B a lt im o r e  &  O h io ,  p r e f -------------------
C a n a d a  S o u th e r n ................ ....................
C e n tr a l R R .  o f  N e w  J e rse y  (q u a r .)  
C h ic a g o  R o c k  Is la n d  &  P a c if i c  7 %  p r e f . .

6 %  p r e fe r re d .........................................
t C M c. S t. P a u l M i n n .  A  O m ., c o m m o n . . .

t  P refer red ______ ______________ - ......................
C ln .  N .  O .  &  T e x a s  P a c if i c ,  p r e f .  (q u a r .)  
C le v e .  C ln .  C h ic .  &  S t .  L o u is ,  p r e f .  ( q u .)
C u b a  R a il r o a d , p re fe r re d .....................
D e la w a r e  L a ck a w a n n a  A  W e s te r n (q u a r .)
G r e a t  N o r th e r n , p re fe rre d  ( q u a r . ) ------------
L o u is v i lle  A  N a s h v i l le ------------------------
M a h o n in g  C o a l  R R . ,  c o m m o n --------
M ic h ig a n  C e n tr a l____________________
N a s h v i lle  C h a t ta n o o g a  A  S t .  L o u is  
t N e w  Y o r k  C e n tra l R R .  ( q u a r . ) . .
N .  Y .  C h ic a g o  A  S t .  L o u is ,  2 d  p re f
N o r fo lk  A  W e s te r n , c o m m o n  (q u a r . )___

P re fe rre d  (q u a r . ) --------------------------
N o r th e r n  P a c if i c  ( q u a r . ) ...................
f P e r e  M a r q u e t t e ,  p r io r  p r e f . ( q u a r . ) . . .  
P it t s b u r g h  C in e . C h ic a g o  A  S t .  L o u i s . . .  
P it t s b u r g h  A  W e s t  V ir g in ia , p r e f .  (q u a r .)
R e a d in g  C o m p a n y , c o m m o n  (q u a r . ) --------

F ir s t  p re fe r re d  ( q u a r . ) ................... .

Street and Electric Railways.
C a r o lin a  P o w e r  A  L ig h t ,  c o m .  ( q u a r . ) . .  
C it ie s  S e r v ic e ,  c o m . A  p r e f . ( m o n t h l y ) . .

d  C o m m o n  (p a y a b le  In c o m m o n  s to c k )  
C ities  S ervice C o .,  co m . A  p r e f .  (m t h ly . ) . .

C om m on  (p a ya b le  in  com m on  s to c k )-------
C om m on  an d  preferred  ( m onthly)
C om m on  (pa yab le in  com m on  s to c k )_____

C it ie s  S e r v ic e ,  B a n k e rs ’ sh a res  (m o n t h ly ' 
C o n n .  R y .  A  L t g . ,  c o m . A  p r e f .  (q u . 
D u q u e s n e  L ig h t ,  p r e f . ( q u a r . ) . . .  
M ilw a u k e e  E le c .  R y .  A  L t . ,  p r e f . (q u a r .;

W e s t  P e n n  P o w e r , p r e f .  ( q u a r . ) .

Y o r k  R a ilw a y s , p r e f .  ( q u a r . ) .
Banks.

C o r n  E x c h a n g e  ( q u a r . ) . . ' -------
P a c ific  (g u a r .) .....................................

E x tr a ....................................................
Fire Insurance.

H o m e  In su r a n c e  (N o .  1 2 8 ) ...........
Miscellaneous.

P er
C en t.

W h en
P aya ble .

Books C losed , 
D a ys  In c lu s iv e .

5 1 .7 5 A u g . 28 H o ld e r s  o f  r e c .  J u ly  19a
I K S e p t .  2 H o ld e r s  o f  r e c .  J u ly  3 1a
2 )4 A u g . 1 H o ld e r s  o f  r e c .  J u n o  3 0a
2 S e p t .  2 H o ld e r s  o f  r e c .  J u ly !  19a
1 )4 A u g . 1 H o ld e r s  o f  r e c .  J u n e  30a
2 A u g . 1 H o ld e r s  o f  r e c .  J u ly  18a
2 )4 J u ly  31 J u ly  2 0  t o  J u ly  31
3 J u ly  31 J u ly  2 0  t o  J u ly  31
2 )4 A u g . 20 H o ld e r s  o f  r e c .  A u g . t l a
3 )4 A u g . 20 H o ld e r s  o f  r e c .  A u g . J la
1 K S e p t .  2 H o ld e r s  o f  r e c .  A u g . 2 3a
I K J u ly  21 H o ld e r s  o f  r e o . J u ly  1
3 A u g . 1 H o ld e r s  o f  r e c .  J u n e  30a

$ 2 .5 0 J u ly  21 H o ld e r s  o f  r e c .  J u ly  5a
I K A u g . 1 H o ld e r s  o f  r c c .  J u ly  la
3 )4 A u g . 11 H o ld e r s  o f  r e c .  J u ly  2 1a

$5 A u g . 1 H o ld e r s  o f  r e o . J u ly  15a
2 J u ly  29 H o ld e r s  o f  r e c .  J u n o  30a
3 )4 A u g . 1 H o ld e r s  o f  r e c .  J u ly  2 1a
I K A u g . 1 H o ld e r s  o f  r e c .  J u ly  I 9 a
2 )4 J u ly  22 H o ld e r s  o f  r c c .  J u ly  11a
1 K S e p t . 19 H o ld e r s  o f  re o . A u g .  30a
1 A u g . 19 H o ld e r s  o f  r e c .  J u ly  31a
I K A u g . 1 H o ld e r s  o f  r e c .  J u ly  3a
I K A u g . 1 H o ld e r s  o f  r e c .  J u ly !  19a
2 J u ly  25 H o ld e r s  o f  r e c .  J u ly  15
I M A u g . 30 H o ld e r s  o f  r e c .  A u g . 14a

$1 A u g . 14 H o ld e r s  o f  r e c .  J u ly  2 4 a
5 0 c . S e p t . 11 H o ld e r s  o f  r e c .  A u g .  2 6a

1 A u g . 1 H o ld e r s  o f  r e c .  J u ly  15
K A u g . 1 H o ld e r s  o f  r e c .  J u ly  15a

n A u g . 1 H o ld e r s  o f  r e c .  J u ly  15a
K S e p t . 1 H o ld e r s  o f  r e c .  A u g . 15a

n S e p t . 1 H o ld e r s  o f  r e c . A u g . 15a
■ K O c t .  1 H o ld e r s  o f  r e c .  S e p t .  15a

n O c t . 1 H o ld e r s  o f  r e c .  S e p t . 15a
1 4 2 .6 c A u g . 1 H o ld e r s  o f  r e c .  J u ly  15
1 * 1 )4 A u g . 15 • H o ld e rs  o f  r e c .  A u g . 1

I K A u g . 1 H o ld e r s  o f  r e c .  J u ly  1
I 1 )4 J u ly  31 H o ld e r s  o f  r c c .  J u ly  2 1a
. 7 5 c . J u ly  31 H o ld e r s  o f  r e c .  J u ly  la
. $ 1 .2 5 J u ly  31 H o ld e r s  o f  r c c .  J u ly  21a
. 3 A u g . 1 H o ld e r s  o f  r e c .  J u ly  15a
. 3 A u g . 1 H o ld e r s  o f  r e c .  J u ly  15a
. I K A u g . 1 H o ld e r s  o f  r e c .  J u n e  30a
. 3 J u ly  20 H o ld e r s  o f  r c c .  D e c .z 3 1 a
. I K A u g . 1 H o ld e r s  o f  r e c .  J u ly  21
. 1 )4 S e p t . 15 H o ld e r s  o f  r e c .  S e p t .  1
. 1 )4 A u g . 15 H o ld e r s  o f  r e c .  A u g . 1
- I K J u ly  31 H o ld e r s  o f  r e o . J u ly  2 1 a

. 5 A u g . 1 H o ld e r s  o f  r e c .  J u ly  31

. S I A u g . 1 J u ly  19 t o  J u ly  31
S I A u g . 1 J u ly  19 t o  J u ly  31

. 1 2 )4 O n  d em H o ld e r s  o f  r e c .  J u ly  1

- 2 J u ly  31 H o ld e r s  o f  r e c .  J u ly  12a
J  2 A u g . 9 H o ld e r s  o f  r e c .  A u g . la

N a m e o f  C om p a n y .

M i s c e l l a n e o u s  ( C on tin u ed )
American Chicle, common (quar.)---------
American Cigar, common (quar.) 
American Gas A Electric—

Common (payable In common stock).
Preferred (quar.)........................ .

American Glue, preferred------------
American Ice, preferred (quar.)..
Am. La France Fire Eng.,Inc.,com.(qu.) 
American Lt. A Tr„ com (quar.)

Preferred (quar.).

American Road Machinery, pref. (quar.) 
A m e r ic a n  R ollin g  M i l l ,  co m . (g u a r .)

P referred  (g u a r .) ..................................
American Shipbuilding, com. (quar.) —

Common (extra)_______________
Preferred (quar.)______________

American Sugar Refining, com. (quar.).
Common (extra)_____________________
Preferred (quar.) (No. I l l)  ...............

Amer. Sumatra Tobacco, com. (quar.).. 
Amer. Sumatra Tobacco, pref. (No. 19). 
A m . Z in c , L ead  A  S m elt., p r e f .  ( g u a r . ) . . .
Amoskeag Manufacturing, common------

P r e fe r r e d .......................................... ....................
Anaconda Copper Mining (quar.)----------
A sso c ia ted  D ry  G oods C o r p .,  I s ! p r e f .(g u .)

Second preferred  (g u a r .) .................
Atl. Gulf A W . I. SS. Lines, common... 
Atlas Powder, pref. (quar.)--------

B a rn h a rt  B r o s .  A  S p ln d ler—  
F irs t  a n d  s e c o n d  p r e f . ( q u a r . ) .

Preferred (quar.)..... .......................
Preferred (quar.)............................

Brill (J. G.) Co., preferred (quar.).
Pref. (acct. accumulated dlvldenc 

Brown Shoe, Inc. (quar.)....... ..........

Burns Bros., common (quar.).

Preferred (quar.)............. ..........
C anada C em en t, p referred  (g u a r .) .

Common (extra)--------- -------------
Jarbon Steel, second preferred (am 
Central Leather, common (quar.). 
Chicago Pneumatic Tool (quar.).. 
C levela n d -C llffs  I r o n  (g u a r .) --------------

Columbia Gas A Electric (quar.). 
Commonwealth-Edlson (quar.)..

C o n s o lid a t io n  C o a l  ( q u a r . ) ..............
C o s d e n  A  C o . ,  c o m m o n  ( q u a r . ) .

C u b a  C o m p a n y ,  c o m m o n ____________
Preferred ------------------------------------

C u p e y  S u g a r , p re fe r re d ...........................
D ep o s ito r s  O il A  Gas (g u a r.) ( N o .  3 ) .

Dominion Steel, preferred (quar.) —  
duPont (E. I.) de Nemours A Co.—  

Debenture stock (quar.)..................

P re fe rre d  (q u a r . ) -----------------------------
E a s tm a n  K o d a k ,  c o m m o n  ( e x t r a ) . .  
E d is o n  E le c .  111., B o s to n  ( q u a r . ) . .  
E d ison  E lec . I II . o f  B rock ton  (g u a r .) .

E lk  B a s in  P e tr o le u m  ( q u a r . ) . . ................
E m e r s o n -B r a n t ln g h a m , p r e f . ( q u a r . ) . .
E u r e k a  P ip e  L in e  ( q u a r . ) -------------------------
F airba n ks C om p an y  Is ! p r e f .  (g u a r . ) -------
F a ja r d o  S u g a r  ( q u a r . ) .....................................
F ed eral Sugar R e fg ., co m . (g u a r .) ................

P referred  (g u a r .) ........... .................................

F ou n d a tion  C o .,  co m m o n .
C o m m o n _________________
P referred  (g u a r .) ..............
P referred  (ex tra ) ................

G en eral C ig a r, I n c . ,  com m on  (g u a r .) .  
G e n e ra l M o t o r s ,  c o m m o n  ( q u a r . ) . .

P re ferred  ( q u a r . ) ___________________
D e b e n tu r e  s to c k  (q u a r . ) ----------------

G il le t te  S a fe ty  R a z o r  ( q u a r . ) -----------
G oodrich  (B . F .)  C o .,  co m . ( g u a r . )___

H a sk ell A  B arker C ar (g u a r .) ...........
H e r c u le s  P o w d e r ,  p r e f .  ( q u a r . ) . .  
H o l ly  S u g a r  C o r p . ,  p r e f .  ( q u a r . ) .  
H o m e s ta k e  M in in g  ( m o n t h l y ) . . .

In d ia n a  P ip e  L in e  ( q u a r . ) .

In te rn a t io n a l N ic k e l ,  p r e f .  ( q u a r . ) .  
K a y s e r  (J u liu s) A  C o .—

K e y s t o n e  T ir e  A  R u b b e r ,  c o m m o n .  
K re ss  (S .  I I . )  C o . ,  c o m m o n  ( q u a r . ) .  
L e h ig h  C o n i A  N a v ig a t io n  ( q u a r . ) . .
L o f t ,  I n c o r p o r a te d  ( q u a r . ) ................
L ow ell E lectr ic  L igh t (g u a r .) ...................

M ia m i C o p p e r  C o .  ( q u a r . ) .

C om m on  (e x tra ).

M o n t h ly  ( N o .  2 3 ) ..................................
M o n t h ly  (N o .  2 1 ) ..................................

M id v a le  S te e l A  O r d n a n c e  ( q u a r . ) .
M id w e s t  R e fin in g  ( q u a r . ) . ...................

E x tr a  ______ _________________________
M o h a w k  M in in g  ( q u a r . ) ................—
M o r r is  P la n  C o .  o f  N e w  Y o r k ...........
N a sh  M o to rs , co m m o n .............................

P referred  ( g u a r . ) ..................... ..............
N a t io n a l C a r b o n , c o m m o n  ( q u a r . ) .

P re ferred  (q u a r . ) ..................................
N e w  J e rse y  Z in c  ( a u a r . ) ........................
N .  Y .  A  H o n d u ra s  R o s a r io  M in i n g .  

A m o r t iz a t io n  d iv id e n d ______ _______

P er
C en t.

W h en
Payable.

1 A u g . 1
2 A u g . 1

/ 2 K O c t . 1
1 )4 A u g . 1
4 A u g . 1
I K J u ly  25
2 A u g . 15
2 )4 A u g . 1

/ 2 ) 4 A u g . 1
1 )4 A u g . 1
I K J u ly  22
I K A u g . 15

7 5 c . J u ly  15
I K J u ly  15
I K A u g . 1
2 K A u g . 1
I K A u g . 1
I K O c t .  2

K  'O c t . 2
I K  <O ct. 2
2 K  .V u g . 1
3 K  l3 e p t. 1

3 1 .5 0 A u g . 1
$ 1 .2 5  -V u g . 2
$2 2 5  .V u g . 2
$1 •A u g . 2 5
* 1 K  13 e p t . 1 *
• I K 3 e p t . 2 *

5 A u g . 1
I K A u g . 1

• I K A u g . 1 *

. I K A u g , 1

. *4 A u g . 15 ♦

. * 1 K S e p t .  15 *

. * 1 K D e c . 15 •
1 A u g . 1

. A3 A u g . 1
A u g . 1

. * 1 K A u g . 15 •

. 2 H A u g . 15

. / 2 K A u g . 15

. I K A u g . 1

. I K A u g . 16

. I K A u g . 15

. I K J u ly  31

. 1 2 K J u ly  31

. 6 J u ly  30

. I K A u g . 1

. I K J u ly  25

. 2 K J u ly  25
I I K A u g . 1
. 1 A u g . 15

*2 A u g . 1 <
. (n ) S e p t .  1
. I K J u ly  31
. 1 2 K C . A u g . 1
. 3 A u g . 1
- I K J u ly  31
. 10 A u g . 1
.  3 K A u g . 1
.  3 K J u ly  31

5 J u ly  31
.  I K A u g . 1

A u g . 1

.  I K J u ly  25
) * 1 K A u g . 1 '
. I K A u g . 1
.  5 S e p t . 1

3 A u g . 1
2 A u g . 1

.  1 A u g . 15

.  I K A u g . 1
-  I K A u g . 1
-  1 2 K C . A u g .  1
-  I K A u g . 1
.  4 A u g . 1

2 A u g . 1
.  2 K A u g . 1
.  I K A u g . 1
.  I K A u g . 1
.  I K A u g .  1
-  I K A u g . 1
.  35 A u g . 15
.  $ 5 O c t .  15
_ 2 A u g . 15
.  1 A u g . 15
.  * 5 0 c . A u g . 15 '
-  1 )4 A u g . 1

3 A u g . 1
.  I K A u g . 1
.  I K A u g . 1
.  $ 2 .5 0 A u g . 30

1 A u g . 15
-  I K J u ly  19
.  » l A u g . 30

$1 O c t . 1
.  * 1 K A u g . 15
.  I K A u g . 1

6 0 o . J u ly  2 5
.  I K A u g . 1
-  I K A u g . 15
.  $2 A u g . 15
.  2 K J u ly  31

.) $ 1 .50 J u ly  28
.  3 A u g .  1
- I K A u g . 1

-  I K A u g . 1
.  2 J u ly  31
.  2 J u ly  31
. .  $1 A u g . 1
i .  /7 5 o , A u g . 1
!) I K A u g . 1
. .  /1 5 S e p t .  15
.  1 A u g . 1

. .  $1 A u g . 30

. .  I K A u g . 1

. .  2 K A u g . 1
.  I K A u g . 1
, .  I K S e p t .  1
. .  5 0 c . A u g . 15
. .  15c. A u g . 1
. .  10c . A u g . 1
2) l c . A u g . 1
. .  l o . S e p t . 1
. .  l c . O c t .  1
. .  SI A u g . 1
. .  $1 A u g . 1
. .  6 0 c . A u g . 1
. .  31 A u g . 1
. .  3 A u g . 1
. .  $6 A llg .  1
. .  I K A u g . 1
. .  *31 A u g . 1
. .  *2 A u g . 1
. .  4 A u g . 9
. .  3 J u ly  26
. -  2 J u ly  26

B ooks C losed . 
D a y s  In c lu s iv e .

H o ld e r s  o f  r e c .  J u ly  15a

H o ld e r s  o f  rec , 
H o ld e r s  o f  rec , 

10 t o  
H o ld e r s  o f  rec , 
H o ld e r s  o f  rec , 
J u ly  13 t o
J u ly  13 to
J u ly  13 t o
H o ld e r s  o f  rec  
A u g .  1 t o
H o ld e r s  o f  r e c  
H o ld e r s  o f  r e c  
H o ld e r s  o f  rec, 
H o ld e r s  o f  rec, 
H o ld e r s  o f  rec, 
H o ld e r s  o f  rec, 
H o ld e r s  o f  rec  
H o ld e r s  o f  re c  
H o ld e r s  o f  re c  
H o ld e r s  o f  rec  
H o ld e r s  o f  rec  
H o ld e r s  o f  rec  
H o ld e r s  o f  rec  
H o ld e r s  o f  rec

Holders of rec, 
J u ly  2 0  to

H o ld e r s  o f  r e c .  
'H o ld e r s  o f  r e c . 
■H olders o f  r e c . 
'H o ld e r s  o f  r e c . 
J u ly  24  t o  
J u ly  24  t o  
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c .  
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r eo . 
H o ld e r s  o f  r e c . 
H o ld e rs  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e rs  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c .  
H o ld e r s  o f  r e c .  

"H o ld e rs  o f  r e c . 
H o ld e r s  o f  r e c .  
H o ld e rs  o f  r e o . 
H o ld e rs  o f  r e c . 
J u ly  22 to  
H o ld e rs  o f  r e c . 
H o ld e rs  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r c c .  
J u ly  16 t o

J u n e  2 0  
J u ly  15 
A u g .  3 
J u ly  15a 
A u g .  8 
J u ly  27  
J u ly  27  
J u ly  27  
J u ly  3a  
A u g . 14 
J u n o  3 0  
J u n o  3 0  
J u ly  15a 
J u ly  15a 
J u ly  15a 
S e p t .  d 2a  
S e p t .d 2 a  
S e p t .d 2 a  
J u ly  2 2 a  
A u g .  15a  
J u ly  28  
J u n e  2 4  
J u n e  2 4  
J u ly  19a 
J u ly  2 9  
J u ly  29  
J u n e  3 0 a  
J u ly  31 
J u ly  31

J u ly  2 6 a  
A u g . 1 
A u g . 3 0  
D e c .  1 
J u ly  31  
J u ly  31 
J u ly  19a 
J u ly  2 5  
A u g . l a  
A u g . l a  
J u ly  19a 
J u ly  31 
J u ly  31 
J u n e  3 0a  
J u n e  3 0 a  
J u ly  26  
J u ly  10 
J u ly  15a 
J u ly  15 
J u ly  2 1 a  
J u ly  3 1 a  
J u ly  15 
A u g . 15 
J u ly  2 2a  
J u ly  7 a  
A u g . 1 
J u ly  15a 
J u n e  3 0a  
J u n e  3 0a  
J u n e  2 6 a  
J u ly  2 0  
J u ly  12 
A u g . 1

H o ld e r s  o f  r e c .  
H o ld e rs  o f  r e c . 
H o ld e rs  o f  r e c .  
H o ld e r s  o f  r e c .  
H o ld e rs  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e o . 
H o ld e rs  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e rs  o f  r e o . 
H o ld e r s  o f  r e c .  
H o ld e rs  o f  r e c . 
H o ld e r s  o f  r c c . 
H o ld e rs  o f  r e c . 
H o ld e rs  o f  r e c . 
H o ld e rs  o f  r e c . 
H o ld e rs  o f  r e c . 
H o ld e r s  o f  r c c .  
A u g . 9  t o
A u g . 9  t o
A u g , 9  to
A u g . 9  t o
'H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e rs  o f  r e c .  
H o ld e rs  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r c c . 
H o ld e r s  o f  r e c . 

■H olders o f  r e c . 
H o ld e rs  o f  r e c . 

• H o ld e rs  o f  r c c .  
H o ld e rs  o f  r e c . 
H o ld e rs  o f  r e c .  
H o ld e r s  o f  r c c .  
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e r s  o f  r e c . 
H o ld e rs  o f  r e c . 
H o ld e r s  o f  r e c .  
H o ld e r s  o f  r e c .

H o ld e rs
H o ld e rs
H o ld e rs
H o ld e rs
H o ld e rs
H o ld e rs
Holders
H o ld e rs
H o ld e rs
H o ld e rs
H o ld e rs
H o ld e rs
H o ld e rs
H o ld e rs
H o ld e rs
H o ld e rs
H o ld e r s
H o ld e rs
H o ld e r s
H o ld e rs
H o ld e rs
H o ld e rs
H o ld e rs
H o ld e rs
H o ld e rs
H o ld e rs

"H o ld e rs
"H o ld e rs
H o ld e rs
H o ld e rs
H o ld e rs

o f  r c c .  
o f  r e c . 
o f  r c c .  
o f  r e c .  
o f  r e c . 
o f  r e c . 
o f  r e c . 
o f  r e c . 
o f  r e c .  
o f  r c c .  
o f  r ce . 
o f  r e c .  
o f  r e c . 
o f  reo . 
o f  r eo . 
o f  r e c . 
o f  r e c .  
o f  r c c .  
o f  r e c . 
o f  r c c . 
o f  r e c . 
o f  r e c . 
o f  r e c . 
o f  r e c . 
o f  r e c . 
o f  r e c . 
o f  r e c . 
o f  r c c .  
o f  r c c .  
o f  r e c . 
o f  r e c .

J u ly  10a 
J u ly  19 
J u ly  19a 
J u ly  31 
J u ly  15 
J u ly  21 
A u g . la  
J u ly  2 2 a  
J u ly  16a 
J u ly  15 
J u ly  18a 
J u ly  15 
J u ly  2 0  
J u ly  21 
J u ly  2 1 a  
J u ly  2 1 a  
J u ly  2 1 a  
J u ly  21 
A u g . 14 
A u g . 14 
A u g . 14 
A u g . 14 
A u g . 1 
J u ly  24  
J u ly  7  a 
J u ly  7 a  
J u ly  7a  
J u ly  31 
A u g . 5 
J u ly  9 a  
A u g . 20  
S e p t .  15a 
A u g . 5 
J u ly  15 
J u ly  19 
J u ly  21  
J u ly  31 
J u ly  18 
J u ly  19a 
J u ly  11a 
J u ly  15a 
J u ly  16a

J u ly  2 1 a  
J u ly  26 
J u ly  26  
J u ly  17a 
J u ly  17a 
J u ly  2 1 a  
S e p t . 2 a  
J u ly  19a 
J u ly  3 1a  
J u ly  18a 
J u ly  21 
J u ly  15 
A u g .  15a 
A u g . la  
J u ly  15 
J u ly  15 
J u ly  2 0 a  
A u g . 2 0 a  
S e p t .  2 0 a  
J u ly  15a 
J u ly  15a 
J u ly  15a 
J u ly  12a 
J u ly  21 
J u ly  21 
J u ly  21 
J u ly  21 
J u ly  21 
J u ly  31 
J u ly  16 
J u ly  16
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Name of Company.
M is c e l l a n e o u s  (.C oncluded).

N .  Y .  M u tu a l Gas L ig h t____________________
N ip ls s ln g  M in e s  (q u a r . ) ___________________

E x t r a ......................................... - ................. —
N o r th e r n  S ta te s  P o w e r , p r e f. (q u a r .)  —
O k la h o m a  N a tu ra l G a s  (q u a r . ) ----------------

E x t r a .......................... - ........................................
P a c if i c  C o a s t  C o . ,  c o m m o n  ( q u a r . ) ...........

F irs t  p re fe r re d  ( q u a r . ) ___________________
S e co n d  p re fe rre d  ( q u a r . ) .............................

P a c if i c  D e v e lo p m e n t  C o r p .  ( q u a r . ) --------
P ackard  M o to r  C ar. co m . (g u a r . ) ...................
P e n m a n s , L im ite d , c o m . ( q u a r . ) --------------

P re fe rre d  (q u a r . ) ................... .........................
P e n n  T r a f f i c ............................... ........................

E x t r a _____:__________________________________
P en n sy lva n ia  L ig h tin g , p r e f .  (g u a r .)  —  - 
P it ts b u rg h  C o a l  o f  N . J . ,  p re f. ( q u a r . ) . .  
P it ts b u r g h  C o a l ( o f  P a . ) ,  c o m . ( q u a r . ) . .

P re fe rre d  ( q u a r . ) ........... ................... ............
P it t s b u r g h  S te e l, p r e f . ( q u a r . ) ......................
P la n t (T h om a s G .) C o . (g u a r .) ................'—
P ortlan d  (O re .) Gas &  C oke, p r e f .  ( g u a r .) .
P ra ir ie  O il &  G a s  ( q u a r . ) ...............................

E x t r a ______________ ________________________
P ra ir ie  P ip e  L in e  ( q u a r . ) ___________________
P r o c te r  &  G a m b le , c o m m o n  ( q u a r . ) -------

C o m . (e x tr a , p a y . In n ew  c o m . s t o c k ) .
P re fe rre d  ( q u a r . ) _____________ ___________

P r o d u c e r s  &  R e fin e rs  C o r p . ,  p r e f . (q u a r .)  
P u b lic  S e r v ic e  C o .  o f  N o .I l l s . , c o m . ( q u . )

P re fe rre d  ( q u a r . ) _________________________
P u b lic  S e r v ic e  I n v e s t . ,  p r e f .  ( q u a r . ) --------
P y ren e  M f g . ,  co m . (g u a r.) (N o .  2 7 ) ...........
Q u a k e r  O a ts , p r e f. ( q u a r . ) -------------------------
R e p u b lic  Iron  A  S te e l,c o m . ( q u . ) ( N o .  11)
R u s se ll M o t o r  C a r  (a n n u a l ) -----------------------

P re fe rre d  ( q u a r . ) . . .................................. ..
S t .  L a w r e n c e  F lo u r  M il ls ,  c o m . ( q u a r . ) .

C o m m o n  (b o n u s )_________________________
P re fe rre d  ( q u a r . ) ........................ ....................

S a n ta  C e c il ia  S u g a r  C o r p . ,  c o m . ( N o .  1 ) .
P re fe rre d  (s e m i-a n n .)  ( N o .  4 ) __________
P r e fe r r e d  (q u a r .)  ( N o .  5)____________

S a p u lp a  R e fin in g  ( q u a r . ) ______ ____________
S ears, R oebuck  <t- C o ., c o m . (q u a r . ) ..............
S h a ttu c k  A r lz . C o p .  (c a p ita l d ls t r lb ’ n ) . .
S ta n d a rd  C o u p le r , c o m m o n _______________
S tee l C o .  o f  C a n a d a , c o m m o n  ( q u a r . )___

P re fe rre d  ( q u a r . ) .............. ........................... ..
S tee l P r o d u c ts  C o . ,  c o m m o n  ( q u a r . ) _____
S te w a rt  M f g . ,  p r e f. ( q u a r . ) ...........................
S u p e r io r  S te e l, c o m m o n  ( q u a r . ) ........... .......

F ir s t  a n d  se co n d  p re fe rre d  ( q u a r . ) _____
T exas P ow er &  L igh t, p referred  (g u a r .)___

T o o k o  B r o s ,  (o n  a c c o u n t  o f  a c c u m . d iv s .)  
T r a n s u e  A  W illia m s  S te e l F o r g in g  C o r p  
T ren ton  P o tter ie s , n o n -cu m . p r e f. (g u a r . ) .
U n d e r w o o d  T y p e w r ite r ,  c o m . ( q u a r . )___

P re fe rre d  ( q u a r . ) _________________________
U n io n  O il o f  C a li fo r n ia  ( q u a r . ) ................

E x t r a .......................... .. .........................................
U n ite d  A l lo y  S tee l C o r p .  ( q u a r . ) _________
U n ite d  D r u g , first p re fe rre d  ( q u a r . ) _____

S e co n d  p re ferred  ( q u a r . ) ________________
U n ite d  V e rd e  E x te n s io n  M in in g  ( q u a r . ) .
V .  S . G lass (g u a r .) ...............................................
U .  S . R u b b e r ,  firs t  p re fe r re d  ( q u a r . ) ___

S e c o n d  p re fe r re d  ( q u a r . ) ________________
V lrg ln ia -C a r o lln a  C h e m ic a l , c o m . (q u a r .)

C o m m o n  ( e x t r a )__________________________
V irg in ia  I r o n , C o a l &  C o k e _______________
V u lc a n  D c t in n in g , p re ferred  ( q u a r . ) -------

P r e f . (e x tr a , a c c o u n t  a c c u m . d iv s .)  —  
W a r n e r  (G lu ts .) C o .o f  D e l . l s t A 2 d  p f . ( q u . )
W e s t ln g h o u se  A ir  B ra k e  ( q u a r . ) __________
W estln g h ou .se  E le c . Ac M f g . ,  c o m .(q u a r . )  
W h e e lin g  M o ld  &  F o u n d r y , c o m . (q u a r .)

C o m m o n  (e x t r a ) ............................. ..................
W l l ly s -O v e r la n d , c o m m o n  ( q u a r . ) ...........
W ils o n  &  C o . ,  c o m m o n  ( q u a r . ) ................ ..
W o o lw o r t h  (F .  W .)  C o . ,  c o m . ( q u a r . ) . .

PerCent. WhenPayable. Books Closed. Days Inclusive.
5 July 10 Holders of rcc. June 27a
25c. July 21 July 1 to July 17
25c. July 21 July 1 to July 17Wx July 21 Holders of rec. June 30
50c. July 21 June 26 to July 12

12>*c. July 21 June 26 to July 12
1 Aug. 1 Holders of rec. July 24aWx Aug. 1 Holders of rcc. July 24a
1 Aug. 1 Holders of rec. July 24aWx Aug. 1 Holders of rec. July 15a
2 4* July 31 Holders of rec. July 15aWx Aug. 15 Holders of rec. Aug. 5
1 Vs Aug. 1 Holders of rcc. July 21

7)*c. Aug. 1 Holders of rec. July 15a
2Mc. Aug. 1 Holders of rec. July 15a

1Yx July 15 Holders of rec. July 12a
w< July 25 Holders of rec. July 10Wx July 25 Holders ol rec. July 10aw July 25 Holders of rec. July 10a
H* Sept. 1 Holders of rec. Aug. 15a
1 Vx July 31 Holders of rec. July 17
1H Aug. 1 Holders of rcc. July 22
3 July 31 Holders ol rec. June 30a
2 July 31 Holders of rec. June 30a
3 July 31 Holders of rec. June 30a
5 Aug. 15 July 24 to Aug. 17

/4 Aug. 15 July 24 to Aug. 17
2 July 15 Holders of rec. June 25a

*15* Aug. 4 ♦Holders of rec. July 20
*15* Aug. 1 ♦Holders of rcc. July 15
*15* Aug. 1 ♦Holders of rec. July 15
$1.50 Aug. 1 Holders of rec. July 15
25c. Aug. 1 July 22 to July 31
15* Aug. 30 Holders of rec. Aug. la
15* Aug. 1 Holders of rec. July 16a
7 Aug. 1 Holders of rec. July 19
15* Aug. 1 Holders of rec. July 19
15* Aug. 1 Holders of rec. July 19
1 Aug. 1 Holders of rec. July 19
15* Aug. 1 Holders of rcc. July 19
15* Nov. 1 Holders of rec. Oct. 25a
35* Aug. 1 Holders of rcc. July 25a
15* Nov. 1 Holders of rec. Oct. 25a125*c Aug. 1 July 20 to Aug. 4
2 Aug. 15 Holders of rec. July 31a
25c. July 19 Holders of rcc. June 30a
3 Aug. 1 Holders of rec. June 26a
15* Aug. 1 Holders of rec. July 10
15* Aug. 1 Holders of rec. July 10
3 July 19 Holders of rec. July 5a

*$2 Aug. 10 ♦Holders of rec. July 15
5* Aug. 1 Holders of rcc. July 15a

2 Aug. 15 Holders of rcc. Aug. la
15* Aug. 1 Holders of rec. July 21

V35* July 19 Holders of rcc. July 10
$1.25 July 20 Holders of rcc. July 7 a
*1 July 25
2 Oct. 1 Holders of rec. Sept. 5a
15* Oct. 1 Holders of rec. Sept. 5a

*15* July 22 ♦Holders of rec. July 10
*1 July 22 ♦Holders of rec. July 10
$1 July 19 Holders of rec. July 8a

5* Aug. 1 Holders of rec. July 15a
15* Sept. 1 Holders of rec. Aug. 15a
50c. Aug. 1 Holders of rcc. July 2 a

*1 July 25 ♦Holders of rec. July 15
2 July 31 Holders of rec. July 15a
15* July 31 Holders of rec. July 15a
1 Aug. 1 Holders of rec. July 15a
2 Oct. 1 Holders of rcc. Sept 16a
3 July 25 Juno 26 to July 25
15* July 20 Holders of rec. July 10a

hi July 20 Holders of rcc. July 10a
1 5* July 24 Holders of ree. June 30a

SI.75 July 31 Holders of rec. July 3a
$1 July 31 Holders of rcc. June 30a
3 Aug. 1 July 22 to Aug. 1
1 Aug. 1 July 22 to Aug. 1
25c. Aug. 1 Holders of rec. July 21a
15* Aug. 1 Holders of rcc. July 21a
2 Sept. 1 Holders of rec. Aug. 11a

* From unofficial sources. + Declared subject to the approval of Director-General 
of Railroads, t The New York Stock Exchange has ruled that stock will not be 
quoted ex-divldend on this date and not until further notice.a Transfer books not closed for this dividend, b Less British income tax. d Cor
rection. e Payable In stock. /Payable In common stock, g Payable In scrip. h On account of accumulated dividends. I Payable In Liberty Loan bonds. I Red 
Cross dividend, m Payable In U. S. Liberty Loan 4)*%  bonds, n At rate of 7%  
per annum for the 3 months ending Aug. 31. x The N. Y . Stock Exchange rules 
that the stock bo quoted ex-dlv. July 14 1919. y On account of accumulated divi
dend and being In full of all accumulations.

N ew  Y o rk  C ity  B a n k s  a n d  T r u s t  C om p a n ies .
A ll p r i c e s  n o w  d o l l a r s  p e r  s h a r e .

dsnks -.V t BU Bunks. Bid Ask Trust Co's. Bid Ask
America • . 575 : Irving (trust New York
Amer Eicq 260 270 certificates) 360 Bankers Trust 460 470
Atlantic. 190 . . . . Liberty______ 650 670 Central Union 465 475
Battery Pars 215 225 Llnoolu______ 260 290 Columbia. . 380 385
Bowerv ♦. . 4J5 ____ Manhattan V 220 230 Commercial 140 150
Broad wayOeu 140 150 Mecb A Met. 400 415 Empire__ _ 295 305
Broux Boro* 125 150 Merchants__ 240 250 Equitable Tr. 460 470
Bronx N a t.. 150 160 Metropolitan* 190 200 Farm I. A Tr 455 465
Bryant Park' 115 155 Mutual *____ 425 Fidelity___ 220 230
Butch A Drov 28 33 Now Neth* . 215 225 Fulton.......... 250 275
Cent M erc.. 160 170 INow YorX Co 135 145 Guaranty Tr. 414 420

500 525 New York... 450 135 145
Chat A Phei. 315 320 ii Pad fie •_____ 150 Irving Trust 1 See Irving
Cheisea Exebf 120 135 Park........... 750 780 l Nat RiifiK
Chemical. . 510 550 Prod Etch*.. 400 Law Tit A Tr 135 140
Cithern. . 240 250 Public. ......... 270 285 Lincoln Trust 175 185
City . . 450 400 Seaboard. . . 520 Mercantile Tr 245
Coal A lr on 235 245 Second______ 450 500 Metropolitan. 360 370
Colonial * 400 State * . .  . . 150 175 MutuaK West-
Columbia* 175 185 23d Ward*__ 115 130 Chester) .. 105 125
Commerce 230 240 Union Exch . l'JO 200 V Y Life Ins
Comra’I Ex* 395 410 (JnltedStates* <165 176 A Trust. 790 810
Common Wash H'ts*. 275 ,V Y Trust . 625 635

wealth • 220 230 Westell A vo*. 170 Scandinavian 400
Continental* 115 130 Yorkvllle •_. . 300 325 Title On A Tr 410 420
Corn Excb* 405 415 U S Mtg A Tr 411) 450
Cosmop'tan* 95 100 Brooklyn. Uulted States 920 935
Cuba (Iik ofi 175 180 Coney Island* 140 155 Westchester.. 130 140

Europe........... 110 130 Greeupulnt . . 150 165 Brooklyn
Fifth Avenue* <870 925 Hillside *___ 110 120 Brooklyn Tr. 500 510
/Ift.h ........... 220 235 Homestead *. 70 80 230 240
First............... 10,70 1100 Mechanics’ * . 78 85 Hamilton____ 260 270
Garfield____ 200 85 95 650 700
Gotham......... 190 200 Nassau........... 205 215 Manufacturers 165
Greenwich*.. 380 - J National City 130 135 People's.......... 285 300
Hanover__ _ 795 810 North Side*.. 195 205 Queens Co___ 60 75
Harrlman____ 345 365 People's.......... 130 140
I m p  A  Trad.. 560 575

* Banks marked with a (*) are State banks, t Sale at auction or at Stock Ex
change this week, t  Includes one-half share Irving Trust Co. New stock. y Ex rights.

N ew  Y o r k  C ity  R e a lty  a n d  S u re ty  C om p a n ies .
A ll  p r i c e s  n o w  d o l l a r s  p e r  s h a r e .

Bid Ask. 1 Bid. Ak*. Bid. Ask.
Alliance R'lty 60 70 Lawyers Mtge 130 140 Realty Assoc
Amer Surety. 72 76 Mtge Bond.. 93 97 (Brooklyn). 100 110
Bond A M Q . 248 255 Nat Surety. . 240 246 U S Casualty. 185 200
City Investing 35 40 N Y Title A US Title Guar 50 65

Preferred.. 75 8.5 Mortgage.. 122 127 West A Bronx
II Title A M O 150 170

S ta te m e n t o f  N ew  Y o r k  C ity  C le a r in g  H o u se  B a n k s 
a n d  T r u s t  C o m p a n ie s .—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending July 12. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given:

NEW YORK WEEKLY CLEARING HOUSE RETURN.
(Stated in thousands of dollars—that is, three ciphers [,0001 omitted.)

Nassau N, 
Irving Tr (

Average.

Net Loans, Reserv Nat'lCapital Profits Discount, Cash with Net Time BankInvest- In Legal Demand De- Clrcu-
Nat*1, May 12 mer.ts, Vault. Deposl- Deposits. posits. lotion.
State. Feb. 21 Ac. lories
Tr.Cos,Feb. 21

Average. AverageAverage Average. AverageAvge.
$ $ S S S S S $

2,000 5,732 54,248 540 5,133 33,523 2,073 768
2,500 7,210 65,133 2,327 S,451 58,829

t 2,000 2,997 36,469 621 3,302 24,114 1.5S2 1,823
6,000 11,815 160,955 9,939 20,427 146,747 4,101 3,751
1,500 6.780 34,417 1,148 3,730 27,774

25,000 52,572 547,596 14,895 80,488 *619,985 20,374 1,420
. 3,000 9.793 83.91C 1,808 8,289 5S.748 6,779 438
. 1,000 968 19,371 502 2,158 16,000 532 139
r 300 106 4,306 125 451 3,892 288
t 5.000 5.915 135,352 2,343 13,279 99,589 5,351 4,926
. 25,000 26,058! 404,49C 2,907 38,092 287,497 4.83S

500 1.134 18,525 1,506 2,841 19,390 25
3,500 3.0621 113,891 6,555 12,915 92,507 10,784 2,890
3.000 17.662 131,665 4.866 13,123 119,890 ______ 150
2,550 3,289 43,103 1,186 4,886 30.4S9 232 988
2.000 2.404 52,578 2,119 3,522 26,462 4
4,200 8.290 128,706 6,588 17,010 130,070 3,895
1,500 8.311 41,222 099 3.45S 25,785 50 51
5,000 19.919 208,150 1,939 22,018 168,591 2,885 4,928
1,000 641 9,233 326 1,289 9,894 298 50
1,000 4.149 20,246 1,022 2,400 17,312 642

10.000 32,347 311,974 1,664 16,434 141,732 1,015 S.201
1 4,500 6,36.3 122,215 4,092 16,107 115,177 1,423 1,449

1,000 440 12,306 820 1,864 12,062 626 196
7,953 157 1,3 IS 3:

10,000 18,363 337,163 8,229 42,546 289,882 11,903 1,100
200 2.301 23,304 1,297 2,630 19,072
200 858 8,205 328 879 6,951 ______

. 400 702 8,413 507 1,140 8,211
1,000 2,070 16,761 1,236 2,470 16,847 17 210

. 1.000 1.377 14,526 443 1,870 13,750 31 391

.1 2501 395 9,404 325 1,013 7,755 390 247
1,000 3.S91 52,826 1,030 7,737 50,037 ............ 70
3,000 4,774 78,754 566 7,260 56,193 2,170 1,973

ti 1,500 1.420 23,073 951 1,944 12,606 414 408
t 1,000 1.327 15,905 54S 2,275 17,995 391 392
3 1,500 2,289 47,367 919 3,856! 27,119 5,709
J 15,000 17,361 313,082 1,066 28,470 *256,840 10,411

2,000 4,551 74,674 716 0,926 51,175 6,257
25,000 28,525 521,593 3,432 50,710 *480,697 30,596

1,000 1,284 14,206 326 1,416 10,536 552J 5,000 0,904 89,211 1,103 10,392 72,999 6,833
ft 1,200 hi,612 29,960 1,204 2,909 28,470 1.862

> 3,000 10,677 102,603 495 8,399 67,977 2,535
1,000 1,305 31,461 574 2,818 17,385 1,839
1.000 603 21,550 499 2,748 19,474 1,212

. 2,000 4,402 46,562 S36 4,436 33,577 1,292
1,000 1,228 16,555 511 1,160 11,607 606 50

J £<2,250 yl.197 48,255 2,511 6,878 53,844 1,066
r 5.000 12,006 126,263 4,240 14,424 *156,OSS 10,242

1,000 072 16.253 646 2,513 16,100 419

200,550 370.841,4,855,943 105,232 528,882c3,904,992 163,614 37,939

3 ndltlon July 12 4,874,0S7 104,409 549,208 c3,934,251 163,917 37,834
> ndltlon July 5 4,848,581 92,972 518,760 3,908,681 103,635 37,876
indltlon .11106 28,4,745,1)35; 'J3,96.8 573,196 3,881,981 154,519 37,990

Totals, actual co ndltlon June 21 4,767,555 97,900537,439j 3,871,555156,98338,168

Greenwich.........I
Bowery_______
N Y Prod Exch 
State Bank____

500
250

1,000
2.000

1,559;
812

1,242
607

16,664' 2,390 8S6 17,303 35
5,380 653 308! 5,140

24,095| 2,525 2,309! 26,581 20
52,932 4,560 2,935! 41,009 7,852

Average.............  3.750 4,221 99,071 10,128,

Totals, actual co ndition July 12 
Totals, actual co ndltlon July 5 
Totals, actual co ndltlon June 28 
Totals, actual co ndltlon June 21

98.S05 9,806 6
99,136] 10,084! 7
98,926 10,225 7
90,426; 10,189 8

Trust Companies. Not M embers of Fed eral Reserve 
Title Guar A Tr 5.000 12,033 39,996 1,299, 2
Lawyers T & Tr 4.000 5,264 23,855] 838 1

Average.............  9.000] 17,297; 63,851; 2,137, 3,947 40,189, 1,174| .

Totals, actual co ndltlon July 12 63,933,
Totals, actual co ndltlon July 5! 63,710,
Totals, actual co ndltlon June 28] 65,70^
Totals, actual condition June 21 65,832]

1,908 4,201 40,901
2,033 4,207; 40,300
1,634' 4,378 40,281
1,639 4,488 39,607,

1,123!
1,1041
1,100
1,170

Or’d aggr.. avge213,300 392,360 5,018.865 117.497 539,207 d4,035,214 172,69537,939 
Comparison, pre]v. week ______ j -t-25,827|+  11,767-30,286] — 47,557 +7,349 — 178

Gr’d aggr, acficond'n July 125,036,825 116,123559,793e4,063,500 174,295.37,834 
Comparison, pre v. w eek______  +25,392^+11,034 +  29554, +21,025 +  4,630 — 42

Gr'd aggr, act’Icond'n July 5 o,011,433 105,039 530,239 4,042,535169,66537,876 
Gr'd aggr, act'lcond’n June 28 4,910,566 105,827 585,159 4,020,071 157,100 37,990 
Gr’d aggr, act’Icond'n June 21 4,929,813,109,728550,024 4,008,333158,29538,168 
Gr’d aggr, act’Icond’n June 14 5,135,419 110,S84 534,873 4,136,929151,646 38,272

* Includes deposits in foreign branches not Included in total footings, as follows: 
National City Bank, $100,104,000; Guaranty Trust Co., $56,448,000; Farmers’ Loan 
& Trust Co., $40,727,000. Balances carried In banks In foreign countries as reserve 
for such deposits were: National City Bank, $27,172,000; Guaranty Trust Co., 
$19,749,000; Farmers’ Loan & Trust Co., $3,349,000. c Deposits In foreign 
branches not Included. U U. S. deposits deducted, $238,808,000. e U. S. deposits 
deducted, $227,752,000. Bills payable, rediscounts, acceptances and other lia
bilities, $910,036,000. ft As of April 2 1919. h  As of May 16 1919.
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES.

A v e r a g e s .

Cash  
Reserve 

in  V a u lt.

Reserve
in

D ep osita ries
T otal

R eserve.

a
Reserve

R equired .
S urp lus
R eserve.

M em bers Fedoral 
Reserve B ank____

$ 5
528,882,000

6.438.000
3.947.000

S
528,882,000

16,566,000
6,084,000

$
512,557,380

16,205,940
6,028,350

$
16,324,620

360,060
55,650

10,128,000
2,137,000T rust com panies____

T o ta l Ju ly  12____
T o ta l Ju ly 5 ____
T o ta l June 2 8 ____
T o ta l June 2 1____

12.265.000
11.912.000
11.795.000
11.994.000

539.267.000
569.523.000
550.754.000
569.856.000

551.532.000
581.435.000
562.549.000
581.850.000

534,791,670
541,155,660
529,419,640
540,897,940

16,740,330
40,279,340
33,129,360
40,952,060

A c t u a l  F ig u r e s .

C ash  
R eserve 

in  V a u lt.

Reserve
in

D ep o s ita r ies
T otal

R eserve.

b
Reserve

R equired .
S u rp lu s
R eserve.

M em bers Federal 
R eservo B ank____

$ $
549,208,000

6.384.000
4.201.000

$
549,208,000

10,190,000
6,109,000

$
516,370,140

15,913,440
6,135,150

$
32,837,860

276,560
def.26,150

9.806.000
1.908.000T rust com pan ies____

T o ta l Ju ly 12____
T o ta l Ju ly  5 ____
T o ta l June 2 8 ____
T o ta l Juno 2 1 ____

11.714.000
12.117.000
11.859.000
11.828.000

559.793.000
530.239.000
585.159.000
550.024.000

571.507.000
542.356.000
597.018.000
561.852.000

538,418,730
535,922,300
532,940,870
531,443,470

33,088,270
6,433,700

64,077,130
30,403,530

* Not members of Federal Reserve Bank.
a This Is the reserve required on net demand deposits In the case of State banks 

and trust companies, but in the case of members of the Federal Reserve banks In
cludes also amount of reserve required on net time deposits, which was a sfollows- 
July 12, SI,908,420; July 5, 54,824,540; June 28, $4,623,330; June 21, S4,G67,070.

b This Is the reserve required on net demand deposits In the case of State banks 
and trust companies, but In the case of members of the Fedoral Reserve Bank Includes 
also amount of reserve required on net time deposits, which was as follows: July 12, 
54,917,510; July 5 S4,909,050; June 28, 54,635,570; June 21, 54,709,490.

S ta te  B a n k s  a n d  T r u s t  C om p a n ies  N o t in  C le a r in g  
H o u s e .—The State Banking Department reports weekly- figures showing the condition of State banks and trust companies in New York City not in  the Clearing House, as follows:
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER  

NEW  YORK, NOT INCLUDED IN CLEARING HOUSE STATEM ENT.
Figures Furnished by State Banking Department.

July 12.
Loans and Investments____________________________  5801,604,400
Specie............................................................   8,566,700
Currency and bank notes................     18,415,000
Deposits with Federal Reserve Bank of New York.. 66,539,100
Total deposits................................._.................................. 838,349,700
Deposits, eliminating amounts due from reserve de

positaries and from other banks and trust com
panies In N . Y . City, exchanges and U. S. deposits 768,940,700

Reserve on deposits_______________________   136,922,200
Percentage of reserve, 20% .

RESERVE.

D iffe r e n ce s  fr o m  
p rev iou s w eek . 

Dec. 9,616,000 
Inc. 88,000 
Inc. 1,225,400 
Dec. 3,685,600 
Dec. 20,396,100

Dec. 8,378,600 
Dec. 3,654,100

-----------State B anks-----------
Cash In vaults......................................... $20,499,400 13.63%
Deposits In banks and trust cos.........  13,491,400 8.97%

— T ru st C om p a n ies—  
$73,021,400 13.74%

29,910,000 5.62%

Total......................................................$33,990,800 22.60% $102,931,400 19.36%

STATE BANKS AND TRUST COMPANIES IN NEW YORK C IT Y.

Week E n d ed  July 12.
State Banks. Trust Companies.

July 12 
1919.

Differences from previous tceek. July 12 
1919.

Differences from previous tceek.
Capital as of Feb. 21. 
Surplus as of Feb. 21. 
Loans A investments.
Specie...........................
Currency A bk. notes 
Deposits with the F. 

R. Bank of N . Y _ .
Deposits ....................
Reserve on deposits.. 
P. C . reserve to dep. .

S
25.900.000
43.559.000

622.602.700 
8,256,100

29,601,800

55.193.000 
739,097,100
112.608.700 

20.7%

$

Dec. 408,500 
Inc. 137,500 
Inc. 4,645,400

Dec. 4,543,100 
Dec. 8,277,500 
Inc. 691,700 
Inc. 0.1%

$
104.600.000
172.776.000

2.129.067.200 
11,937,400 
21,961,100

224,875,700
2.249.583.200

311.525.000 
17.7%

$

Dec. 10,434,100 
Inc. 35,200 
Inc. 252,800

Dec. 1,340,400 
Dec. 23,965,000 
Inc. 5,980,600 
Dec. 0.1%

N on -M em b er B a n k s  a n d  T r u s t  C o m p a n ie s .—Following is the report mado to the Clearing Houso by clearing non-member institutions which are not included in the “C'earing House Return” on the following page:
RETURN OF NON-MEMBER INSTITUTIONS OF NEW  YORK CLEARING  

HOUSE.
(.Stated in  th ou san d s o f  d ollars— that i s ,  th ree c ip h ers  [0001 om itted .)

CLEARING
NON-MEMBERS

Week ending 
July 12 1919.

C a p ita l.
N e t

P ro fi ts .
L o a n s ,  Dls- 
c o u n t s .  
I n v e s t 
m en ts , 

<fec.

C ash
in

V a u lt.

R eserve
w ith
L egal

D e p o s i
to r ie s .

N e t
D e m a n dDe

p o s its .

N e t
T im eDe

p os its .

N a t'l
B ank

C ircu 
la tio n .

Nat.bks.Mayl‘2 
Statcbks.Feb.21 
Tr. cos. Feb.21

Members of A vera ge A verage A vera ge A vera ge A vera ge A vera ge
Fed’l lies. Bank. $ $ $ $ S $ $ 3
Battery Park Nat. 1,500 1,007 14,020 233 1,436 10,00,c 135 190201] 5G0 11,053

7,708
200 1,523

982
10,754
6,436

340
New Netherland.. 200 195 160 72
W R Grace & Co's 500 835 0,358 14 888 3,060 1,557
Yorkvllle Bank__ 200 633 11,256 360 1,195 6,894 4,907
First Nat’l, Jer Cy 400 1,351 9,159 097 973 7,900 392

Total.......... ........ 3,000 5,183 59,554 1,076 6,997 45,058 7,017 582

State Banks
N o t M em b ers  o f  the 
F ed ’ l R eserve B ank  
Bank of Wash Hts. 100

500
441

1,137
2,799

12,108
6,700

351
1,500

706

105
1,136

494

2,593
13,315
6,411International Bank 500 222 446

North Side, Bklyn 200 220 5,007 478 300 4,677 323

1,300 2,021 26,614 3,095 2,095 26,990 7G9

Trust Companies
N o t M em b ers  o f  the 
F ed ’ l R eserve Bank
Hamilton Tr, Bkln 500 1,045 8,433 481 30S 0,173 1,019
Mech Tr, Bayonne b200 b408 8,515 337 292 4,165 4,314

Total___________ 700 1,454 16,9 48 818 600 10,338 5,333

Grand aggregate.. 5,000 8,658 103,116 5,589 9,692 c82,992 13,119 582
Comparison prevlo us week +  111 +  540 +  155 +  1,760 +  2 — 4

Gr’d aggr, July 5 5,000 8,658 103,005 5,049 9,537 81,232 13,117 586
Gr’d aggr, June 28 5,000 8,640 103,997 5,249 9,438 80,286 13,190 582
Gr’d aggr, June 21 5.000

5.000
8,640 106,608 5,246 10,008 82,326 13,035 583

Gr'd aggr, June 14 8,634 109,373 5,403 10,084 83,283 12,997 578

F B a n k s  a n d  T r u s t  C om p a n ies  in  N ew  Y o r k  C ity .—Theaverages of the New York City Clearing House banks and trust companies combined with those for the Stato banks and trust companies in Greater New York City outside of the Clearing House, are as follows: 3
COMBINED RESULTS OF BANKs ’T n d '̂t RUST COMPANIES I N ^ '  

GREATER NEW  YORK.

Week ended—
Loans and InvestmetUs. DemandDeposits. •Total Cash in Vault. Reserve in Depositaries.

Jan. 18.........................
$ $ $ $

5,495,539,400 4,673,410,100 141,934,500 676,355,700Jan. 25........................ 5,544,714,000 4,650,058,300 135,813,100 616,887,000
Feb. 1_______ _____ 5,525,768,300 4,630,229,800 132,677,300 648,143,600
Feb. 8- - . . . . . . . . ____ 5,492.269,000 4,539,150,100 130.568,700 615.124,800
Feb. 15........................ 5,509,784,600 4,504,885,000 133,207,700 628,112.400
Feb. 21........................ 5,571,631,800 4,527,389,800 133,032,800 625,109,700
Mar. 1_____________ 5,583,221,000 4,506,358,800 131,342,200 643,761,000
Mar. 8........................ 5,629,541,700 4,571,345,100 128,952,000 647,186,900
Mar. 15...................... .. 5,649,123.500 4,633,702,000 132,655,200 658,275.500
Mar. 22................... 5,698,070,800 4,733,613,800 130,905,000 092,405.000
Mar. 2 9 . . . ................ 5,633,730,000 4,618,029,500 134.143,000 627,395,900
Apr. 5_____________ 5,590,229,300 4,747,993,000 130,736,900 682,805,200
April 12______ _______ 5,630,305,500 4,722,746,700 135,497,500 651,649,200
April 19...................... .. 5,730.276,000 4,689,495,300 134.131,300 672,170,700
April 26........................ 5.694,610,000 4,736,482,100 136,428,700 682,036,200
May 3........................ 5,735.152,000 4,773,617,400 139,041,500 605,625,800May 10........................ 5,817.006,300 4,822,202,600 134,432,800 677,399,900
May 17........................ 5.830,948,700 4,873,611,200 141,466,900 671,089,000
May 23........................ 5,750,364,000 4,861,516,200 136,791,200 689,984,100
May 31......................... 5,708,665,600 4,885,307,200 133,474,700 670,577,800
June 7__________ 5,877,228,200 4,904,243,900 136,878,600 691,657,300
June 14........................ 5.929.099,200 4,880,382,900 137,691,300 671,663,300
June 21.................... 5,817,958,200 4,846,699,100 134,955,500 679,994,600
Juno 28........................ 5,732,766,300 4,759,196,800 134,566,800 665,490,300
July 5......... ............... 5,804,258,400 4,860,090,300 131,398,300 684,431,000
July 12...................... 5,820,469,000 4.801,154,700 144,478,700 649,207,500

* This Item Includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes.

a U. S. deposits deducted, $1,246,000.
Bills payable, rediscounts, acceptances and other liabilities, $6,636,000. 
Excess reserve, $282,550 Increase, 
b As of May 12 1919.

B o s to n  C le a r in g  H o u se  B a n k .—Wo grve bolow a summary showing the totals for all the items in the Boston Clearing House weekly statomont for a series of weeks:
BOSTON CLEARING HOUSE MEMBERS.

July 12 Changes from July 5 June 28
1919. previous tceek. 1919. 1919.

$ $ $ $
Circulation__________________
Loans, dfsc'ts A Investments. 
Individual deposits, lncl. U.S.
Due to banks_______________
Time deposits______________
Exchanges for Clear. House.
Duo from other banks______
Cash In bank & In F. R. Bank

4,485,000
555.337.000
450.798.000
128.184.000

11.970.000
22.358.000
77.075.000
67.953.000

Dec. 235,000 
Deo. 10,266,000 
Dec. 10,016,000 
Inc. 8,140,000 
Dec. 316,000 
Dec. 4,326,000 
Inc. 360,000 
Inc. 4,512,000

4,720,000
571.603.000
467.414.000
120.044.000

12.292.000
26.684.000
76.709.000
03.441.000

4,730,000
558.540.000
448.317.000
109.713.000

12.321.000
18.987.000
71.037.000
66.049.000

Reserve excess In bank and
Federal Roservo Bank____ 19,638,000 Inc. 4,972,000 14,600,000 18,879,000

P h ila d e lp h ia  B a n k s .—The Ph ladelph a Cioaring House statement for the week onding July 12 with comparative figures for the two weeks precoding, is as follows. Reserve requirements for mombors of the Fedoral Resorvo system aro 10% on demand deposits and 3% on timo doposits, all to be kept with the Fedoral Reserve Bank. ‘‘Cash in vaults” is not a part of iogal rosorvo. For trust companies not members of the Federal Resorvo systom the reserve requ.red is 15% on demand doposits and includes “Reserve with legal depositaries” and “Cash in vaults.”
N ew  Y o r k  C ity  S ta te  B a n k s  a n d  T r u s t  C o m p a n ie s .—In addition to the returns of “State banks and trust companies in New York City not in  the Clearing House,” furnished by the Stato Banking Department, the Department also presents a statement covering all the institutions of this class in the City of New York.For definitions and rules under which the various items aro made up, see “Chronicle,” V. 98, p. 1661.The pro v s  ons of the law governing the reservo requirements of Stato banking institutions as amonded May 22 1917 were published in the “Chronicle” May 19 1917 (V. 104, p. 1975). The regulations rolat.ng to calculating the amount of deposits andw hat deductions aro permitted in the computation of tho reserves were given in the “Chronicle” April 4 1914 (V. 98, p._1045).

Week ending July 12 1919. July 5 
1919.

June 28 
1919.Two ciphers (00) omitted. Members of F.R. System TrustCos. Total.

Capital___________________ $29,775,0 $3,000,0 $32,775,0 $32,775,0 $32,775,0
Surplus and profits.............. 81,673,0 7,784,0 89,457,0 88,960,0 88,458,0
Loans, dlsc’ts & Investm'ts 770,020,0 29,151,0 799,171,0 799,050,0 808,292,0
Exchanges for Clear.House 25,254,0 503.0 25,817,0 31,423,0 25,440,0
Due from banks__________ 114,169,0 13,0 114,182,0 118,897,0 109,651,0
Bank doposits____________ 150,449,0 259,0 150,708,0 146,091,0 139,641,0
Individual deposits______ 495.200.0 

5,566,0
651.215.0

19,770,0 514,970,0
5,566,0

521,517,0
5,432,0

493.247.0 
5,282,0

638.170.0
41.239.0
50.903.0

Total deposits____________
U.S.deposlts(not Included) 
Res’ve with Fed.Res.Bank

20,029,0 671,244,0
23,543,0

673,0-40,0
30.109.0
55.274.053,736,0 53,736,0

Ites've with legal deposit's 3,212,6 3,212,0 3,309,0 2,754,0
Cash In vault*___________ 15,191,0 843,0 16,039,0 14,264,0 14,720,0
Total reserve A cash held. 68,927,0 4,000,0 72,987,0 72,847,0 68,377,0
Reserve required................ 50,788,0 2,917,0 53,705,0 52,858,0 50,853,0
Excess res. A cash In vault 18,139,0 1,143,0 19,202,0 19,989,0 17,524,0

•.Cash la vault la not counted aa resorvo for Federal Resorve bank members.
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M em ber B ank3 o f  th e  F ed era l R eserve  S ystem  — Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resonroes and liabilities of the M em ber Banks. Definitions of the different item s 
in the statement were given in the statement of D eo. 14 1917 which was published in the "Chronicle”  of D eo. 29 191 7 , 
page 2523.
STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER

SELECTED CITIES AS AT CLOSE OF BUSINESS JULY 3 1*19.
The Federal Reservo Board’s weekly statement of tho condition on 

July 3 of member banks in leading cities for tho first timo shows compara
tive figures of condition on selected dates back to tho beginning of the present 
year. Comparison with figures for earlier dates is not practicable for tho 
reason that the number of reporting banks in 1918 was materially less than 
it is at present. In addition to tho items previously shown the statement 
gives also the amounts of collateral notes discounted and of customers’ 
paper rediscounted with thoir Federal Reservo banks by tho reporting banks. 
It thus becomes possible to measure tho relativo extent to which those 
banks are shifting thoir loan burden from their own shoulders to those of 
tho Federal Reserve banks.

For the week, member banks report an increase of 7.9 millions in their 
holdings of U. S. bonds, other than circulation bonds, as against a decrease 
of 20.9 millions in tho holdings of Victory notes. It Is likely that the in
crease in U. S. bonds represents largely open market purchases of Fourth 
Liberty Loan bonds for delivery during the month to customers upon 
payment of their final installment. Treasury certificates on hand, follow

ing tho issue of additional tax certificates, show a total increase of 84.6 
millions, a larger increase at tho banks in the Federal Reserve cities being 
offset in part by reductions shown for member banks outside these cities. 
Holdings of war paper indicate net liquidation of 40.5 millions, while other 
loans and investments went up 83.3 millions. Aggregate holdings of U. S. 
war securities and war paper increased from 3,326.8 to 3,351.7 millions, 
constituting, as tho week before, 23.2% of the total loans and investments 
of all reporting banks. For the Now York City banks an increase in this 
ratio from 25.7 to 26.6% may be noted.

Net withdrawals of Government deposits, aggregating 177.1 millions, 
go hand in hand with an increase of 135.4 millions in total borrowings from 
the Federal Reserve banks, while other demand deposits (net )show a 
corresponding gain of 195.1 millions. Reserve balances with the Federal 
Reserve banks declined 57.6 millions, the New York City banks reporting 
an even larger decrease under this head, while cash in vault shows a decline 
for the week of 9.4 millions.

1. Data for all reporting banks in each district. Three ciphers (000 omitted.

Three ciphers (000) omitted. Boston. New York Philadel. Cleveland. Richm’d. Atlanta. Chicago. St.Louis. Minneap. Kan. City Dallas. San Fran. Total.
Number of reporting banks------------- 46 109 56 88 82 47 100 36 35 75 44 53 771
U. S. bonds to secure circulation... 314,507 348,979 311,597 341,421 325,690 S15.515 $20,134 S17.156 SO,870 $14,117 S1S.723 $34,605 $269,314
Other U. S. bonds*------------------------ 16,104 297,146 33,356 61,811 41,204 28,443 58,452 15,421 10,047 21,848 17,456 34,971 636,259
U. S. Victory notes--------- -------- — 10,744 159,105 17,308 43,049 13,714 14,942 43,506 16,544 5,279 9,712 4,195 8,919 347,917
U. S. certificates of indebtedness... 46,390 365,091 45,664 81,937 58,805 51,108 193,985 30,931 23.2S7 30,827 25,193 48,064 1,001,282

Total U. S. securities...................... 87,745 870,621 107,925 228,818 139,413 110,008 310,077 80,052 45,483 70,504 65,567 126,559 2,254,772
Loans secured by U. S. bonds, A c .. 68,700 749,261 173,932 110,729 43,008 30,388 103,632 28,682 12,949 16,878 6 ,8 8 6 21,156 1,306,261
All other loans and investments------ 843,196 4,337,671 653,497 1,027,754 378,550 312,568 1,471,407 390,064 239,838 473,229 171,125 538,511 10,837,416
Reservo balances with F. It. bank.. 64,215 620,854 68,169 8 6 ,1 1 0 33,195 30,462 171,177 39,235 24,424 47,531 20,533 59,799 1,265,710
Cash in vault........................ ................. 22,345 117,247 16,412 32,180 10,072 12,721 62,804 9,544 8,071 15,743 9,933 18,532 342,204
Net demand deposits.......................... 737,628 4,862,801 659,112 803,359 322,314 249,623 1,258,820 300,388 237,635 415,273 177,881 456,629 10,481,463
Time deposits_____________________ 110,118 294,643 20,972 290,445 82,004 116,953 438,762 98,145 54.0G4 75,630 30,015 138,569 1,756,980
Government deposits---------------------- 46,087 288,011 42,036 54,849 22,541 24,044 78,404 2 2 ,6 8 8 7,690 10,748 5,191 2,599 605,548
Bills payable with F. It. bank........... 27,801 515,834 146,419 88,509 71,303 43,736 112,681 29,136 5,455 33,064 18,060 27,199 ,1 119,917
Bilk rediscounted with F. It. bank.. 75,273 165,097 26,251 12,250 17,409 9,422 12,395 10,859 1,338 20,178 3,542 6,372 366,446

2. Data for Banks In Federal Reserve Bank and Branch Cities and All Other Reporting Banks.

Three ciphers (000) omitted.
New York. Chicago. All F.R.Bank Cities. F. R. Branch Cities. All Other 

Reporting Banks. Total.
July 3. June 27. July 3. June 27. July 3. June 27. July 3. June 27. July 3. June 27. July 3 T9. June 27'19 Jan. 3 T9.

Number of reporting banks--------- 72 72 44 44 262 262 163 163 346 347 771 772 763
«' 8. bonds to securo circulation $39,282 $39,315 $1,370 SI,309 $101,025 ;$ 104.057 $57,409 $57,404 $107,880 $107,803 $269,314 $269,264 $265,774
Other U. S. bonds............. ............ 204,919 200,803 23,900 23,070 371,805 307,466 110,481 109,278 153,973 151,683 636,259 628,427 827,569
U. S. Victory notes........................ 140,370 147,448 26,043 28,495 221,642 232,988 68,113 79,547 58,162 62,287 347,917 374,822
U. S. certlfs. of indebtedness------ 335,103 255,247 106,751 89,183 018,359 515,789 224,704 223,717 158,219 177,233 1,001,282 916,739 1,269,948

Total U. S. securities--------------- 779,679 702,873 158,124 142,117 1,315,831 1,220,300 460,707 469,946 478,234 499,006 2,254,772 2,189,252 2,363,291
Loans secured by U. S. bonds, Ac. 703,395 711,737 75,351 70,193 1,100,303 1,112,579 135,463 135,759 130,495 158,502 1,366,261 1,406,840 1,220,040
All other loans and investments.. 3,951,239 3,928,738 899,587 890,979 7,253,378 7,208,777 1,653,201 1,654,548 1,930,837 1,890,780 10,837,416 10,754,105 10,114,469
Reserve balances with F. It. bank 590,875 050,919 118,292 114,592 941,545 1,002,400 156,994 155,069 167,171 165,858 1,265,710 1,323,333 1,295,849
Cash in vault......... ........................... 100,104 100,701 38,752 39,339 202,494 206,885 54,851 57,518 84,859 87,196 342,204 351,599 428,791

4,494,605 4,404,537 848,534 821,328
168,498

7,489,194
722,167

7,363,928
720,742

1,345,395
525,034

1,305,820
522,893

1,646,874
509,179

1,616,658
513,328

10,481,463
1,756,980

10,286,406
1,756,963

10,145,058
1,552,301Time deposits................................... 233,146 222,041 160,570

Government deposits...................... 274,816 390,041 50,854 64,042 404,410 010,393 89,868 118,328 51,270 53,889 605,548 782,610 431,604
Bills payable witli F. It. bank------ 454,774 345,117 64,310 54,930 787,495 683.9S8 174,840 174,254 157,576 167,602 1,119,917 1,025,844 972,220
Bills rediscounted with F. It. bank 
Ratio of U. 8. war sccurs. A war

117,998 110,207 9,574 8,700 248,473 242,846 30,941 27,461 87,032 54,760 366,446 325,067 466,163

paper, total loans & Invest’t, % 2 0 .0 25.7 20.5 19.0 23.9 23.4 24.0 24.3 19.7 2 1 .6 23.2 23.2 24.2
* llncludng Liberty bonds.

T h e  F ed era l R eserve  B a n k s .— Following is the weekly statement issued by the Federal Reserve B oard on  July 11:
Further increases in the holdings of war paper and acceptances and cor

responding increases in net deposits are indicated in the Federal Reservo 
Board's weekly bank statement issued as at closo of business on July 11 1919.

Net gold withdrawals during tho week aggregated 17.1 millions, whilo 
gold withdrawals sinco Juno 6, tho Friday preceding tho romoval of tho 
gold embargo, totaled about 90 millions. The Federal Roservo note 
circulation shows a decline for tho week of 14.2 millions as against an 
ncroaso of 52.3 millions in war paper and of 29.4 millions in acceptance. 

Tho banks show a decline of about 11 millions in other discounts on hand 
while Treasury certificate holdings show a further addition of 6 millions. 
Total earning assets went up 76.6 millions and for the first timo aro in oxcoss 
of 2H billions. Tho amount of war paper held under rediscount for other

Federal Reserve banks shows a slight decline to 86.9 millions, while the 
holdings of acceptances purchased from other Federal Reserve banks 
declined by 5.7 millions.

Government deposits are shown 14.9 millions and members’ reserve 
deposits—38.7 millions larger than the week beforo, while the “ float”  
carried by the reserve banks is 30.8 millions less. Other deposits. Includ
ing foreign government credits, declined about 14 millions, with the result 
that net deposits work out 70.4 millions in excess of the previous week’s 
total.

Total cash reserves show a decline for the week of 15.1 millions. The 
banks’ reserve ratio, largely because of the considerable increase in deposit 
liabilities, shows a decline from 50.8 to 49.8 per cent.

The figures of the consolidated statement for the system as a whole are given in the following table, and iu addition represent  
the rosults for eaoh of the seven preoeding weeks, together with those of the corresponding week of last year thus furnishing a use
ful comparison. Iu the second table we show the resources and liabilities separately for eaoh of the twelve Federal Reservo banks. 
The statement of Federal Reserve Agents’ Accounts (the third table following) gives details regarding the transactions in Federal 
Reserve notes between the Comptroller and the Roserve Agents and between the latter and the Federal Reserve banks.

C o m bined  R esources and L ia b iu t ib b  of  th e  F ederal  R eserve  B an k s  at th e  C lose of B usiness J u l y  11 1919.

July 11 1919. July 3 1019. June 27 1919. June 20 1919. June 13 1919. June 61919. May 29 1919. Mag 23 1919. July 12 1918.
RESOURCES.

Gold coin and certificates..........................
Gold settlement fund. V. It. Board--------
Gold with foreign agencies........................

$
279.545.000
554.812.000

$
282.943.000
564.290.000

S
314.135.000
597.040.000

$332.676.000
581.238.000

$
355.811.000
552.675.000

3
354.969.000
581.055.000

S
346.618.000
586.742.000

$
346.997.000
572.001.000

$
422.738.000
524.225.000 
15,529,000

Total gold held by banka-------- ----------
Gold with Federal neserve agt nti.........
Gold redemption fund---------------------------

Total gold reserves.................................
Legal tender notes, silver, Ac---------------

Total reserves______________________
Bills discounted:

Secured by Govt, war obligations------
All other.......................................... ....................

Bills bought In open market....................

Total bills on hand---------------------------
U. S. Government bonds----------------------
U. S . Victory Notes-----------------------------
U. S . certificates of indebtedness............

834.357.000 
1,163,068,000

114.399.000
847.233.000 

1,155,278,000
126.435.000

911.181.000 
1,113,824,000

122.779.000
913.914.000 

1,127,216,000
124.595.000

938.486.000 
1,117,970,000

137.418.000
936.024.000 

1,139,508,000
126.272.000

933.360.000 
1,131,725,000

122.658.000
918.993.000 

1,139,825,000
119.916.000

962.492.000
963.147.000 
34,413,000

3,111,824,000
68,387.000 2,128,946,000

66,407,000
2,147,784,000

68,472,000
2,105,725,000

68,737,000
2,193,874,000

68,114,000
2,201,804,000

68,539,000
2,187,743,000

67,363,000
2,178,739,000

69,19-4,000
1,960,052,000

55,932,000
2,180,211,000
1.084,940,000

251.367.000
360.035.000

2.195.353.000
1.632.639.000

263.389.000
330.679.000

2.210.256.000
1.573.483.000

244.557.000
304.558.000

2.234.459.000
1.621.928.000

215.512.000
274.736.000

2.261.988.000
1.695.576.000

182.598.000
234.537.000

2.270.343.000
1.620.994.000

190.130.000
198.307.000

2.255.106.000
1.802.893.000

186.499.000
183.650.000

2.247.933.000
1.762.437.000

176.379.000
193.187.000

2,015,984,000
606.599.000
553.283.000
218.464.000

2,290,348,000
27,131,000

374,000
206,054,000

2,225,707,000
27.130,000

377,000
200,068,000

2,122,598,000
27,130,000

335,000
204,104,000

2,112,176.000
27,133.000

333,000
201,883,000

2,112,711,000
27,130,000

333,000
204,405,000

t,009,431,000 
27,129.000 

333,000 
227,553,000

2,173,042,000 
27,131,000 

83 000 
201,800.000

2,132,053,000
27,149,000

17,000
199,748,000

1,378,346,000
40,273,000

*31,923,000
72,000

Total earning assets---------------------
Bank premises_____________________
Uncollected Items and other deductions

from gross deposits.................. ........
5% redeuip. fund agst. F. It. bank aotae 
All other resources_________________

Total resources.................................LIABILITIES.
Capital paid In---- -------- -------------------
Surplus...................................................... ..
Government deposits_______________
Due to members, reserve account______
Deferred availability Items....................
Other deposits, lncl. for. Govt, credit*.

Total gross deposits..............................
F. R.notes In actual circulation..............
B’. R. bank notes In circulation—net llab 
All other liabilities.....................................

Total liabilities___ __

2,529,907,000
11.699.000

740,994,000
10.052.000
10.334.000

2,453,282,000
11.684.000

742,527,000
9,956,000

10.306.000

2,354,167,000
11.257.000

680,063,000
9,714,000

10.551.000

2,341,523,000
11,006,000

848,157,000
9,053,000

11,192,000

2,344,579,000
10.986.000

835,362,000
8,899,000

10.332.000

2.264,446,000
10.986.000

650,757,000
8,868.000

10.042.000

2,402,056,000
10.986.000

634,639,000
8,963,000

10.035.000

2,353,967,000
10.976.000

679,798,000
8,271,000

10.289.000

1,450,614,000

640,410,000
735,000

9,979,000
5.483.197.000

82.851.000
81.087.000

151.190.000
1.726.329.000

591.230.000
114.678.000

5.423.108.000
83.811.000
81.087.000

136.328.000
1.687.608.000

661.896.000
138.698.000

5.288.008.000
82.764.000
49.468.000
73.014.000

1.713.030.000
534.420.000
115.693.000

5.455.450.000
82.756.000
49.466.000

161.495.000
1.648.630.000

682.097.000
127.264.000

5.472.146.000
82.674.000
49.466.000

245.245.000
1.633.583.000

623.739.000
127.565.000

5.215.442.000
82.652.000
49.466.000
28.058.000

1.705.104.000
497.349.000
134.364.000

5.321.785.000
82.589.000
49.466.000

141.479.000
1.656.118.000

517.638.000
150.324.000

5.316.234.000
82.553.000
49.466.000
99.999.000

1.597.524.000
537.642.000
142.138.000

4.117.722.000
76,324,000
1,134,000

169.393.000
1.439.346.000

477.526.000
107.809.000

2.583.427.000
2.538.127.000 

184,806,000
12,899,000

2.514.530.000
2.552.348.000 

181,570,000
10,762,000

2.430.757.000
2.499.180.000 

177,185,000
42,650,000

2.619.486.000
2.488.253.000 

173,775,000
41,714,000

2.630.132.000
2.499.265.000 

170,937,000
39,672,000

2.362.875.000
2.513.037.000 

169,246,000
38,166,000

2.465.559.000
2.519.292.000 

168,427,000
36,452,000

2.477.303.000
2.504.253.000 

167,208,000
35,451,000

2.194.074.000
1.813.425.000 

10,800,000 
21,965,000

5.483,197.000 5,423,108.000 5,288.008,000 5,455,450,000 5.472,146.000 5.215.442.000 5.321,785,000 5.316,234,000 4,117,722.000
* Includes One-Year I reasury Motes.
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G o l d  r e s e r v e  a g a in s t n e t  d e p o s it I l a b . .  
G o l d  r e s . n g s t . F .  I t .  n o te a  in  a c t . c lr o 'n  
R a t i o  o t  g o ld  re s e rv e s  t o  n e t  d e p o s it a n d

F  R .  n  i e lia b ilit ie s  c o m b i n e d . . ___
R a t i o  >f t o t a l  re s e rv e s  t o  n e t d e p o s it a a d

F .  R .  n  it s  lia b ilit ie s  c o m b i n e d ___  . _
R a t i  i o ’  g o  d  re s e rv e s  t o  F .  R  n o te s  In  

c i r c u la t io n  a f t e r  s e t tin g  a s id e  3 5 %  
a g a in s t n e t d e p o s it lia b ilit ie s  _____

Distribution by Maturities—
1 - 1 5  d a y s  b ills  b o u g h t  In  o p e n  m a r k e t . .
1 - 1 5  d a y s  b ills  d is c o u n t e d _____________
1 - 1 5  d a y s  U .  S .  c e r t l f .  o f  I n d e b t e d n e s s .
1 - 1 5  d a y s  m u n ic i p a l  w a r r a n t s __________

1 5 -3 0  d a y s  b ills  b o u g h t  I n  o p e n  m a r k e t . .
1 8 -3 0  d a y s  b ills  d is c o u n t e d _____ ________
1 8 -3 0  d a y s  U .  S .  c e r t l f .  o f  I n d e b t e d n e s s .
1 8 -3 0  d a y s  m u n ic i p a l  w a r r a n t s ......... .....................
3 1 - 6 0  d a y s  b ills  b o u g h t  I n  o p e n  m a r k e t . .
3 1 - 6 0  d a y s  b ills  d is c o u n t e d _____________
3 1 - 6 0  d a y s  U .  S .  c e r t l f . o f  I n d e b te d n e s s .
3 1 - 6 0  d a y s  m u n ic i p a l w a r r a n t s _________
6 1 - 9 0  d a y s  b ills  b o u g h t  I n  o p e n  m a r k e t . .
6 1 - 9 0  d a y s  b ills  d is c o u n te d ______ ______
6 1 - 9 0  d a y s  U .  8 .  c e r t l f . o f  I n d e b t e d n e s s .
6 1 - 9 0  d a y s  m u n ic i p a l w a r r a n t s __________
O v e r  9 0  d a y s  b ills  b o u g h t  In  o p e n  m a r k e t
O v e r  9 0  d a y s  b ills  d is c o u n t e d ___________
O v e r  9 0  d a y s  c e r t l f .  o f  In d e b t e d n e s s ____
O v e r  9 0  d a y s  m u n ic i p a l w a r r a n t s _______Federal Reserve Notes—
O u t s t a n d i n g ___________________________
H e l d  b y  b a n k s _________________________

In  actual circu lation________ _________Fed. Res. Notes (Agents Accounts)—
Received from  the C om ptroller_________
Returned to  the C om ptroller____________

Am ount chargeable to  F ed . Res. ageo. 
I n  bands o f Fed. Res. a gent____________

Issued to  Federal R eserve banks_____How Secured—
B y  gold coin  and certificates____________
By lawful m on ey_________________________
By eligible pap er_________________________
G old  ro lem ptlon fu n d ____________________
W ith  Federal Reserve B oa rd____________

T o t a l ________ __________________________

Eligible per delivered to  F . R . a g e n t . . .

July  1 1  1 9 1 9 . July  3  1 9 1 9 . June  2 7  1 9 1 9 . June  2 0  1 9 1 9 . June  1 3  1 9 1 9 . June 0 1 9 1 8 . M ay  2 9  1 9 1 9 . M ay  2 1  1 9 1 8 J u l y  1 2  1 9 1 8 .

4 5 .3 %
5 0 .3 %

4 7 . 8 %
5 0 .2 %

5 0 . 1 %
4 9 .5 %

5 1 .6 %
6 0 .3 %

5 2 .3 %
5 0 .2 %

5 4 .7 %
5 0 .4 %

5 1 .0 %
4 9 .8 %

5 1 . 7 %
5 0 .3 %

6 1 . 9 %
5 5 .0 %

4 .3 .2 % 4 9 .2 % 4 9 .9 % 5 0 .8 % 5 1 . 1 % 5 2 .1 % 5 0 .3 % 5 0 .6 % 5 8 .2 %

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

6 0 .5 % 6 1 . 7 % 6 4 .2 % 6 4 .9 % 6 5 .4 % 6 6 .5 % 6 4 . 1 % 6 4 .6 % 8 1 . 2 %

S
9 1 .1 1 5 .0 0 0  

1 ,6 6 5 ,5 5 8 ,0 0 0
1 8 .6 2 5 .0 0 0

S
8 6 ,0 2 1 ,0 0 0

1 ,5 6 8 ,5 1 0 ,0 0 0
1 8 ,8 9 0 ,0 9 0

_  S
7 5 .4 1 9 .0 0 0  

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

$
6 1 .4 0 6 .0 0 0  

1 ,5 0 8 ,5 1 0 ,0 0 0
2 5 .0 9 7 .0 0 0

~  r  *
6 1 .2 1 3 .0 0 0  

1 ,5 7 7 ,7 1 5 ,0 0 0
3 0 .2 3 5 .0 0 0

S
5 7 .7 2 6 .0 0 0  

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

$
5 7 .3 0 1 .0 0 0  

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

S
5 7 .6 3 5 .0 0 0  

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

S
\ 7 7 2 ,0 7 2 ,0 0 0
/

1 7 ,0 3 1 ,0 0 0

5 3 .2 3 4 .0 0 0
4 7 .4 5 3 .0 0 0  

1 ,0 1 0 ,0 0 0

6 9 ,0 7 1 ,0 0 0
1 0 8 ,5 6 6 ,0 0 0

1 3 ,0 0 0

6 4 ,1 3 0 ,0 0 0
1 2 3 ,3 3 4 ,0 0 0

4 9 4 ,0 0 0

6 0 ,6 6 2 .0 0 0
5 7 ,9 9 3 ,0 0 0

2 4 4 ,0 0 0

4 3 .3 1 5 .0 0 0
4 2 .4 2 4 .0 0 0  

1 6 2 ,0 0 0

4 2 .5 1 2 .0 0 0
3 7 .4 9 5 .0 0 0  

4 1 1 ,0 0 0

3 9 .7 1 1 .0 0 0
3 5 .7 3 8 .0 0 0  

3 ,3 1 8 ,0 0 0

3 7 .9 5 7 .0 0 0
4 2 .3 1 1 .0 0 0  

6 8 1 ,0 0 0

1 1 8 1 ,5 4 1 ,0 0 0  

1 0 ,0 0 0

1 4 6 ,6 0 7" ,6 6 5  
1 3 6 ,5 0 9 ,0 0 0

1 2 .4 3 6 .0 0 0

*6 4 ,0 7 9 ', 66 6
6 0 .3 6 5 .0 0 0
2 3 .9 2 2 .0 0 0

1 0 9 ,9 7 6 ,6 5 5
1 1 7 ,9 7 8 ,0 0 0

6 ,2 1 2 ,0 0 0

6 5 .6 l V .S 5 5
7 1 .5 7 9 .0 0 0
2 2 .2 3 4 .0 0 0

1 1 3 .3 8 9 .6 o 6
1 2 2 ,0 8 3 ,0 0 0

4 ,0 9 2 ,0 0 0

*5 1 ,5 3 4 " ,5 6 5
5 6 .5 3 1 .0 0 0
1 4 .0 4 0 .0 0 0

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

2 3 5 ,0 0 0

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

*82*,9*85*656 
1 5 6 ,5 3 8 ,0 0 0  

6 3 2 ,0 0 0

*4 2 ,0 4 4 ,5 6 6
7 5 .1 3 7 .0 0 0
1 1 .1 3 0 .0 0 0

7*1 ,*6 5 7.5 6 0  
1 1 1 .9 5 3 ,0 0 0  

3 9 1 ,0 0 0

*2 6 ,3 *3 2 ,6 6 5  
6 1 ,3 9 3 ,0 0 0  

7 ,1 2 1 ,0 0 0

*6 9 ,6 3 2 *,6 6 5  
1 4 1 ,1 2 3 .0 0 0  

7 6 5 ,0 0 0

*2*2*.*0*06',666
6 0 .5 0 9 .0 0 0
1 3 .7 2 6 .0 0 0

6 5 .7 6 7 .0 0 0  
1 3 8 ,1 3 5 ,0 0 0

3 .2 0 9 .0 0 0

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

2 .0 9 7 .0 0 0

\ 2 5 0 ,5 2 6 ,0 0 0
/

5 6 ,0 0 0  
\ 1 3 1 ,3 5 4 ,0 0 0
1

4 ,8 9 0 ,0 0 0

\ 4 2 ,8 5 0 ,0 0 0
2 0 .4 1 8 ,0 0 0

1 4 5 ,0 1 1 ,0 0 0
2 3 ,3 9 5 ,0 0 0

1 5 2 ,7 1 3 ,0 0 0
3 1 ,2 7 0 ,0 0 0

1 6 0 ,1 0 9 ,0 0 0
2 9 ,2 1 7 ,0 0 0

1 6 3 ,2 7 1 ,0 0 0
2 6 ,3 1 0 ,0 0 0

1 6 2 ,2 4 6 ,0 0 0
2 4 ,8 1 0 ,0 0 0

1 6 6 .0 5 1 ,0 0 0
2 1 ,2 2 0 .0 0 0

1 5 3 .0 5 3 ,0 0 0
2 2 ,0 8 3 ,0 0 0

1 0 3 ,0 1 5 ,0 0 0
/

9 ,9 9 2 ,0 0 0

2 ,7 6 0 ,2 8 3 ,0 0 0
2 2 2 ,1 6 1 ,0 0 0

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

2 ,6 9 4 ,6 4 0 ,0 0 0
1 9 5 .1 6 0 .0 0 0

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

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

2 ,7 2 2 ,6 0 6 ,0 0 0
2 0 9 ,5 6 0 ,0 0 0

2 ,7 0 8 ,4 4 7 ,0 0 0
1 8 9 ,1 5 5 ,0 0 0

2 ,7 2 5 ,7 9 1 ,0 0 0
2 2 1 ,5 3 8 ,0 0 0

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

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

4 .7 5 0 .9 0 0 .0 0 0
1 .0 2 6 .1 2 4 .0 0 0

4 .6 8 6 .7 0 0 .0 0 0
1 .5 8 2 .4 7 5 .0 0 0

1 .6 5 6 .2 0 0 .0 0 0
1 .5 4 8 .8 4 8 .0 0 0

4 .6 2 8 .5 2 0 .0 0 0
1 .5 1 0 .8 6 0 .0 0 0

1 .6 0 5 .6 6 0 .0 0 0
1 .4 7 2 .7 4 3 .0 0 0

4 .5 1 7 .6 0 0 .0 0 0
1 .4 2 7 .0 7 1 .0 0 0

4 .4 9 7 .0 3 0 .0 0 0
1 .3 8 3 .7 8 5 .0 0 0

4 .4 3 4 .1 4 0 .0 0 0
1 .3 4 7 .6 3 4 .0 0 0

2 ,9 6 1 ,6 0 0 ,0 0 0
4 5 0 ,5 0 1 ,0 0 0

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

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

2 3 1 ,9 9 5 ,0 0 0 2 2 8 ,9 9 8 ,0 0 0 2 1 9 ,9 0 3 ,0 0 0 2 1 8 ,9 9 3 ,0 0 0 2 2 4 ,9 9 3 ,0 0 0 2 3 1 ,4 9 8 ,0 0 0 2 2 8 ,4 9 8 ,0 0 0 2 2 8 ,4 0 8 ,0 0 0 2 0 3 ,1 4 4 ,0 0 0

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

8 4 2 ,4 9  4 ,0 0 0

1 ,5 8 5 ,6 1 5 ,0 0 0
9 3 ,8 1 7 ,0 0 0

8 3 2 ,4 6 3 ,0 0 0

1 ,5 8 0 ,8 1 0 ,0 0 0
8 1 ,0 2 4 ,0 0 0

8 1 2 ,8 0 2 ,0 0 0

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

8 2 1 ,4 0 1 ,0 0 0

1 ,5 9 1 ,9 2 5 ,0 0 0
8 1 ,2 2 2 ,0 0 0

8 1 1 ,7 5 0 ,0 0 0

1 ,5 8 3 ,0 9 3 ,0 0 9
8 3 ,7 1 3 ,0 0 0

8 2 4 .2 9 7 ,0 0 0

1 ,5 7 0 ,7 2 2 .0 0 0
8 7 .2 5 1 ,0 0 0

8 1 5 ,9 7 6 .0 0 0

1 ,5 3 5 ,9 6 6 ,0 0 0
8 1 ,2 1 9 ,0 0 0

8 3 0 ,1 0 3 ,0 0 0

1 ,0 0 0 ,5 8 2 ,0 0 0
5 8 ,3 7 8 ,0 0 0

7 0 1 ,3 2 5 ,0 0 0

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

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

V i t B K L Y  S T A T E M E N T  O F  R E S O U R C E S  A N O  L I A B I L I T I E S  O F  B A C H  O F  T H E  l J  F B D E R A L  R B S E R V B  B A N K S  A T  C L O S E  O K  B U S I N E S S  J U L Y  1 1  1 0 1 9

Two eiphert (00) omitted Boston. New York Phils. Cleveland. Rlchm’nd Atlanta Chicago. 81. Louis M inneap. Kan.CUy. Dallas San Fran Total.
RESOURCES. t t 1 t S t t i $ S * t *

Gold coin and certificates.........  .. 4,001,0 176,288,0 472,0 24,455,0 2,052,0 8,035,0 23,406,0 3,535,0 8,395,0 99,0 7,909,0 20,898,0 279,545,0
Gold Settlement Fund. F. R. B'd 52,093,0 124,343,0 44,318,0 61,491,0 26,433,0 19,823,0 104,139,0 26,720,0 30,225,0 30,775,0 10,385,0 18,007,0 554,812,0

Total Quid held by banks_____ 56,094.0 300,631,0 44,790,0 85,946,0 28,485,0 27,858,0 127,545,0 30,255,0 38,620,0 36,874,0 18,294,0 38,965,0 834,357,0
Gold with Fed Reserve Agen h . 55,168,0 289,889,0 70,725,0 129,126,0 31,472,0 45,793,0 268,308,0 62,259,0 35,351,0 32,817,0 17,271,0 124,889,0 1,103,068,0
Gold redemption fund_______  . 18,852,0 24,829,0 11,933,0 1,233,0 5,635,0 5,478,0 26,935,0 3,363,0 4,917,0 8,363,0 1,946,0 915,0 111,399,0

Total gold reserves........... .... . 130,114,0 615,349,0 127,448,0 210,305,0 65,592,0 79,129,0 422,788,0 95,877,0 78,888,0 78,054,0 37,511,0 164,769,0 2,111,824,0
Legal tender notes, silver, <feo___ 6,282,0 51,879,0 365,0 874,0 495,0 1,583,0 764,0 3,561,0 77,0 296,0 1,906,0 305,0 08,387,0

607,228,0 127,813,0 217,179,0 66,087,0 80,712,0 423,552,0 99,438,0 78,965,0 78,350,0 39,417,0 165,074,0 2,180,211,0
Bills discounted: Secured by Oov-

ernment war obligations (a). 138,677,0 742,901,0 173,697,0 104,473,0 73,121,0 67,990,0 188,205,0 47,711,0 34,012,0 3,8,601,0 34,774,0 40,781,0 1,684,946,0
All other_______ __________  . 7,515,0 62,342,0 15,679,0 8,443,0 14,847,0 13,517,0 32,323,0 10,490,0 4,223,0 46,994,0 22,482,0 12,452.0 251,307,0

Bills bought lu open market (b). 22,720,0 119,363,0 031,0 44,025,0 6,987,0 6,726,0 50,887,0 8,973,0 22,473,0 2,0 701,0 76,547,0 360,035,0

Total bills on hand________  . 16S,942,0 924,606,0 190,007,0 156,941,0 94,955,0 88,263,0 271,415,0 67,174,0 60,708,0 85,600,0 57,957,0 129,780,0 2,290,348,0
U .S . Gov’t Bonds.____________ 540.0 1,301,0 1,385,0 1,083,0 1,234,0 376,0 4,477,0 1,153,0 116,0 8,867,0 3,966,0 2,633,0 27,131,0

28,0 50,0 1,0 7,0 288,0 374,0
U. S. Certlf. of Indebtedness__ 16,916,0 59,020,0 23,845,0 19,313,0 6,860,0 10,575,0 25,612,0 17,068,0 6,919,0 7,396,0 5,900,0 6,630,0 206,054,0

Total earning asseat.................. 186,426,0 934,977,0 215,238,0 177,337,0 103,049,0 99,221,0 301,504,0 85,395,0 68,031,0 101,863,0 67,823,0 139,043,0 2,529,907,0
800,0 3,999,0 500,0 875,0 416,0 458,0 2,936,0 692,0 401,0 222,0 400,0 11,699,0

Uncoliected Items and other de
ductlons from gross deposits.. 67,769,0 132,828,0 71,779,0 55,340,0 61,642,0 31,420,0 91,731,0 50,001,0 15,333,0 55,748,0 17,842,0 39,552,0 740,994,0

5% Redemption fund against
F. R. bank notes__________ _ 815,0 1,900,0 1,175,0 856,0 448,0 508,0 1,622,0 812,0 314,0 728,0 436,0 408,0 10,052,0

All other resources.. .................. 379,0 2,705,0 732,0 959,0 *S66,0 625,0 1,384,0 469,0 180,0 488,0 630,0 857,0 10,334,0

Total resources....................... .. 392,61.5,0 1,843,697 J) 417,237,0|452,552,0 232,508,0 212,941,0 822,729,0 236,810,0 162,823,0 237,578,0 126,370,0 345,334,0 5,483,197,0LIABILITIES.
Capital paid In_______________  . 6,877,0 21,471,0 7,051,0 9,252,0 4,223,0 3,250.0 11,451,0 3,862,0 3,013,0 3,768,0 3,242,0 4,785,0 82,851,0
Surplus.................... .......... .......... .. 5.206,0 32,922,0 5,311,0; 5,860,0 3,800,0 2,805,0 9,710,0 2,589,0 2,320,0 3,957,0 2,029,0 4,578,0 81,087,0
Government deposits.................... 17,039,0 39,387,0 10,073,0 18,699,0 0,787,0 28,119,0 8,474,0 3,160,0 6,166,0 7,080,0 6,176,0 151,190,0
Due to members, reserve account 101,451,0 707,647,0 99,142,0'133,130,0 54,535,0 46,247,0 247,684.0 64,915,0 52,929,0 76,664,0 44,032,0 94,953,0 1,726,329,0
Daferred availability Items......... 59,292,0 144,199,0 06,512,0 47,755,0 51,983,0 25,151,0 69,505,0 36,414,0 12,542,0 39,265,0 13,591,0 22,021,0 591,230,0
All other deposits.......................... 232,Oj 105,617,0 1,312,0 247,0 229,0 348,0 1,619,0 482,0 422,0 712,0 84,0 3,344,0 114,078,0

Total gross deposits.................. 181,011,0 996,880.0 177,039,0,'199,831,0 100,747,0 78,533,0 346,927,0 110,285,0 69,053,0 122,807,0 64,787,0 126,444,0 2,583,427,0
F. R. notes In actual circulation. 181,787,0 751,780,0 201,010,0 220,112,0 107,699,0 118,119,0 427,211,0 103,883,0 81,634,0 93,OS 1,0 47,683,0 201,002,0 2,538,127,0
F. R bank notes In clrul itlon

— net liability_____________  . 16,088,0 36,334,0 22,379,0 10,626,0 6,502,0 9,791,0 26,062,0 15,691,0 6.390,0 12,965,0 7,053,0 7,422,0 1S4,806,0
All other liabilities_____________ 1,013,0 4,310,0 808,0 841.0 537,0 443,0 1,365,0 500,0 413,0 1,000,0 076,0 993,0 12,899,0

Total liabilities........................ 392,615,0 1.843,697,0 417,237,0 452,552,0 232,508,0 212,944,0 822,729,0 236,810,0 162,823,0 237,578,0 126,370,0 345,334,0 5,483,197,0Mem irandti— Contingent liability us endor ser on:
Discounted paper redlsoouuted

39,875,0 45,000,0 2,000,0 86,875,0
Bankers' acceptances sold to

5,062,0 5,062,0
(a) Includes bills discounter! for _______ 61,875,0 25,000,0 SO,875,0
(b) Includes bankers' acceptances bought fr ora other F. R. banks:

5,052,0 5,062,0
Wlt.Tin'i* fhMr rtrulor*ennAn* ............ ; ; ; ; ; ; .......... .......... .......... _____ _____ .......... .......... .......... 18,655,0 18,655,0
*  In c lu d e s  G o v e r n m e n t  o v e r d r a f t  o f  $ 1 6 0 ,0 0 0 .

S T A T E M E N T  O K  F E D E R A L  R E S E R V E  A G E N T S  a c c o u n t s  A T  C L O S E  o f  B U S I N E S S  J U L Y  1 1  1 9 1 9

Tw •• civn e't  i0 0 ) omitted Boston. New York Pb Ua Cleveland Richmond Atlanta Chlcaio Si Lou a  M inneap San.CUy Dallas San Fran

3 3 0 .8 3 0 .0
1 2 0 .2 4 5 .0

1 ,6 3 3 ,0 3 0 ,0
6 7 1 ,0 5 5 ,0

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

2 3 3 ,5 0 0 ,0
5 5 ,7 3 7 ,0

6 3 8 .3 6 0 .0
1 5 9 .5 9 7 .0

2 1 0 ,6 3 5 ,0
2 0 ,7 0 0 ,0

9 6 7 .6 2 5 .0
1 1 7 .4 0 9 .0

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

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

4 7 8 ,7 6 3 ,0
1 8 ,7 6 0 ,0

1 8 9 ,9 3 5 ,0

Felirat Reserve notes:
R e c e iv e d  f r o m  C o m p t r o l l e r __
R e t u r n e d  to  C o m p t r o l l e r __

C h a r g e a b l e  to  F .  R .  A g e n t . .
I n b a n d s o f F  R .  A g e n t  . . .  .

Is s u e d  t o  F .  R .  B a n k , less a m : 
r e tu r n e d  t o  F .  R  A g e n t  fo
r e d e m p t i o n - _____________  .

Oil at'l security foroutst'g notes
G  >ld c o in  a a -1 c t f s . o n  h a n d ___
G o l d  r e d e m p ti o n  f u n d _____  .
Q j l d  S s t ' i n ' t  F u n d ,  F  R .  B ' d  
E l i g i b l e  p a p e r , m l n ’ ra r e q u ir e d

T o t a l _________________
A m i n t  o t  e lig ib le  p a p e r  d e l i v 

e re d  t o  F .  R .  A g e n t _______ _
F  R  n o te s  o u t s t a n d i n g . . . . ___
F  R  n o t e s  h e ld  b y  b a n k . . ____

F. R notes In actual circulation. 181,787.0 751.780,0 201,016.0 220.142.0' 107,699.0 118,119.0 427.211,0

2 0 5 ,0 1 0 ,0
7 0 .2 4 6 ,0

1 3 4 ,3 8 0 ,0
3 5 ,8 2 3 ,0

1 6 7 ,7 0 0 ,0
5 5 ,5 0 6 ,0

1 0 1 ,7 6 0 ,0
3 4 ,5 9 0 ,0

3 0 0 ,7 2 0 ,0
0 8 ,9 0 8 ,0

4 .7 5 6 .9 0 0 .0
1 .6 2 6 .1 2 4 .0

1 .3 4 ,7 9 1 ,0
1 7 ,0 7 0 ,0

9 8 .5 5 7 .0
1 4 .7 6 0 .0

1 1 2 ,1 9 4 ,0
1 2 ,0 5 0 ,0

7 0 .1 7 0 . 0
2 0 .2 3 5 .0

2 3 1 ,8 1 2 ,0
5 ,2 0 0 ,0

3 ,1 3 0 ,7 7 6 .0
3 7 0 ,4 8 7 ,0

8 5 0 .2 2 5 .0  2 1 6 ,4 3 3 ,0  2 3 0 ,8 5 4 ,( U 1 1 .6 9 8 ,0  1 2 3 ,5 2 9 ,0  1 6 0 ,0 0 3 ,0

1 8 3 .7 1 0 .0  „ .................I 2 1 ,1 2 5 ,0 ;  ....................  ̂ 2 ,5 0 0 ,0
1 6 .1 4 9 .0  1 3 ,2 9 9 ,0  1 3 ,0 0 1 ,0] 1 ,9 7 2 ,0  3 ,2 9 3 ,0  7 ,4 8 3 ,0
9 0 .0 0 9 .0 1  5 7 ,1 2 6 ,0  9 5 .0 0 0 ,0 , 2 9 ,5 0 0 ,0  1 0 ,0 0 0 ,0  2 6 0 ,8 2 5 ,0

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

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

1 1 ,1 6 8 ,0
4 4 ,0 0 0 ,0 1  

1 3 1 , 7 6 7 , 0|

1 8 9 ,9 3 5 ,0 ' 8 5 0 ,2 2 5 ,0  2 1 6 ,4 3 3 ,0  2 .3 0 ,8 5 4 ,0 | l l l , 6 9 3 ,0  1 2 3 ,5 2 9 ,0 | 4 6 0 ,0 0 3 ,0

1 3 ,0 5 2 ,0 ,
2 ,8 2 9 ,0 !  1 ,4 9 9 ,0  1 ,4 5 7 ,0

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

4 9 ,9 3 5 ,0  2 2 6 ,6 1 2 ,0

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

3 2 .6 0 4 .0  1 0 1 ,7 2 3 ,0

2 .7 6 0 .2 8 9 .0

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

8 4 2 .4 9 4 .0
1 . 5 9 7 .2 2 1 . 0

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

1 5 8 .9 1 2 .0
1 3 9 .9 3 5 .0  

8 ,1 4 3 ,0

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

9 3 ,4 4 5 ,0  1 2 ,3 8 7 ,0 .  1 0 ,7 1 2 , o! 3 ,0 9 9 ,0  5 ,4 1 0 ,0  3 2 .7 9 1 ,0

6 3 .4 2 5 .0  5 8 ,2 2 1 ,0  8 5 ,6 0 0 ,o! 5 7 ,9 5 7 ,0  1 0 4 ,8 5 7 ,0  2 ,2 1 0 ,0 7 8 ,0
1 1 7 , 7 2 4 , 0  8 3 ,7 9 7 ,( ) !  9 9 ,5 4 4 ,0  4 0 ,9 3 5 ,0  2 2 6 ,6 1 2 ,0  2 ,7 0 0 ,2 8 8 ,0

1 3 . 8 4 1 . 0  2 ,1 0 3 ,0  0 ,4 0 3 ,0  2 ,2 5 2 ,0  2 5 ,5 5 0 ,0  2 2 2 ,1 0 1 ,0

103,883,0 81,634.0 93,031,0 47,08.3,0 201,062,0 2,533,127,0
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^ B a n k e r s ’  (S a a e t t e ,
Wall Street, Friday Night, July 18 1919.

R ailroad  an d  M iscellan eou s S to c k s .— In former days 
this week’s operations at the Stock Exchange would have 
been characterized as “ wild c a t.” These operations have 
been exceptionally uniform in volum e, averaging about 
1,800 ,000  shares per day and, as implied above, fluctuations 
have covered a wide range. The highest prices for mis
cellaneous shares were generally recorded on Tuesday and 
W ednesday and for railway issued on Thursday. From  
the dizzy heights then attained there has been a substantial 
d eclin e/ This applies moro particularly to the speculative, 
industrial stocks, but includes in a modified degree to 
others. For instance, on Thursday St. Paul sold 9 points 
above last week’s closing price, N ew  H aven 8 , B a lt. & Ohio 
5  an d  (^an X^ac. 4  •

Turning to the other group of stocks wo find that Cruc. 
Steel advanced 3 2 %  points, Beth. Steel 18, B ald . Loco. 
12, U . S. Ind. A lco. 11, M ex . Pet. 13 and A m . Car & Found. 
9 . ’ M an y others could be mentioned which sold from 4 
to 8  points higher this week than last. In view of these 
facts it is not surprising that a reaction has been in progress 
since Thursday morning. An interesting development 
of the week has been a drop in sterling exchange to $4.26M >  
a rate unknown in recont years. It was short-lived, however. 
T o what extent this or other late news has affected the 
stock market it is not easy to determine.

S tate  an d  R ailroad  B o n d s .— Sales of State bonds at the 
Board are limited to 826 ,000  Virginia 6s deferred trust 
receipts at 64 Li to 66 #

The market for railway and industrial bonds has been 
more active than of lato owing to unusually heavy dealings 
in a few issues. The latter include Consolidated Gas, 
Interboro Rapid Transit, Green B ay & W estern, Inter. M e t .,  
N ew  York C en t., St. Louis & San Francisco, Rubber, Steel 
and W ilson & C o. issues, some of which have been in re
quest at advancing prices, while others have declined. 
The active list as a whole, however, has not maintained 
last week’s prices. Of 16 notably prominent bonds 7 have 
declined and 6 are unchanged.

U n ited  S tates B o n d s .— Sales of Government bonds at 
tho Board include $1 ,000  2s coup, at 99 , $500 4s coup, at 
106 and tho various Liberty Loan issues. For to-day’s 
prices of all the different issues and for the week’s range see 
third page following.

F oreign  E xch a n g e .— The market for sterling oxchango 
has boon conspicuous for weakness, quotations being at 
times the lowest ever recorded. Both Continental and 
neutral exchange moved sym pathetically and practically the 
whole list suffered severe declines.

Tho range for foreign oxchango for tho week follows:

STOCKS (Concluded). Week ending July 18.

Sixty days.
__u____ _.u 44 %
Low for tho week----- 4 23%

Sterling, Actual—
High for the week— 4 445

Checks. 
4 48 %
4 26%

Cables. 
4 49 
4 27
6  83
7 22

8 %
7V»

38 
36 %

8 %
8

38 3-16
36%

S t. Louis, 1 5 ®  
San Francisco, 

Cincinnati, par.

Paris Bankers’ Francs—
High for the week— 6 91 6  85
Low for tho week------7 30 7 24

Germany Bankers' Marks—
High for the week—  ------
Low for tho week------ — -

Amsterdam Bankers' Guilders—
High for tho week—  37 9-16 
Low for tho week____ 36 3-16

D om estic  E xch a n ge .— Chicago, par.
25c. per $1 ,000  discount. Boston, par. 
par. M ontreal, $32 50  por $1 ,000  prem.

O u tsid e  M ark et.— Tho market for “ curb”  securities was 
one of tho broadest and m ost activo over experienced Towards 
the closo a selling m ovem ont sot in which caused consider
able weakness. Shipping issues were in domand, N . Y .  Ship
building advancing somo 17 points to 78 . In to -day’s mar
ket, however, it broko to 55 , closing at 64 . Cramp Ship
building opened at 198, a gain of 10 points over tho previous 
close, and sold finally at 192. Submarine B oat moved  
up from 16M  to 2 0 % , tho close to-day being at 20. 
Colonial Tiro & R ubb. sold up from 2 9 %  to 41 and at 4 0 %  
finally. Fisk Tiro declined from 55 to 4 5 % , tho final figure 
to-day being 47 . Intercontinental Rubber advancod about 
4 points to 26 , but fell to 2 4 %  finally. Savold Tiro C orp. 
roso from 6 0 %  to 67, but slumped to 61 . Republic Rubber 
gained almost 4  points to 11, but weakened to 8 %  to-day  
and closed at 9 . In m otor shares Bethlohem M otor sold 
up 2 %  points to 29 and finished to-day at 2 8 % . Peerless 
T r. & M otor from 43 reached 4 9 % , reacted to 46 and fin
ished to-day at 4 6 % . Gonoral Asphalt com . improved from  
8 7 %  to 93 , then dropped back to 87 . Tobacco Products 
Exports was prominent, soiling up from  33 to 3 7 %  and 
down finally to 35 . Thero was a good business in oils, 
but prices generally moved within a narrow rango.

For daily volume of business see page 262.
Tho following sales havo occurred this week of sharos not 

represented in our detailed list on tho pages which follow:

STOCKS.Week ending July 18.
SalesforWeek.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.
Par

Adams Express......... 100
Am Bank Noto_______ 50

Preferred....................50
Am Bosch Magu.no par 
Am Brake Shoo & F..10C 

I'ref erred_________ 100

Shares
200

8,000
100

19,700
200
600

$ per share. 
53% July 17 
45% July 12 
48% July 15 

111% July 12 
95 July J 

170% July 15

8 per share. 
53% July 17 
55 July 15 
48% July 15 

121% July 15 
97 July 17 

175 July 17

$ per share. 
29% Apr 
33 Jan 
42 Jan 
84% May 
90 May 

160 Jan

8 per share. 
64 May 
55 July 
48% Juno 

121% July 
97 July 

175 May

Par
Am Smelters Securities

pref series A ______ 100
American Snuff......... 100
Am Sumat Tob pref-100
Ann Arbor__________ 100
Assets Realization____10
Assoc Dry Goods____100

1st preferred______ 100
Associated Oil______ 100
Atlanta Birm & Atl-.lOO 
Baldwin Locomo pref 100
Barrett pref_________100
Batopilas Mining_____20
Beth Steel pref______ 100
Bklyn Rapid Tr ctf dep.
Bklyn Union Gas____100
Brown Shoe, Inc____100

Preferred....... ...........100
Brunswick Terminal-100 
Buffalo Roch & Pitts-100
Butterick___________ 100
Caddo Cent Oil & R.100
Calumet & Arizona___10
Case (J I) pref______ 100
Central Foundry____100

Preferred__________ 100
Certain-Teed Prod no par

1st preferred______ 100
Chicago & Alton____100

Preferred__________ 100
Chic & East Illinois.. 100

Preferred__________ 100
Chic Pneumatic Tool 100 
C St P M & Omaha. .100

Preferred__________ 100
Cluett, Peabody & Co 100

Preferred__________ 100
Computing-Tab-Rec. 100 
Consolidated Cigar no par

Preferred__________ 100
Cons Interstate Call.. 10 
Continental Can pref 100
Continental Insur____25! 300
Crex Carpet.......... -.100 1,700
Cuban-Amer Sugar.. 100 1,400
Duluth S S & Atl____100 2,100

Preferred__________ 100 1,900
Elk Horn Coal..............5045,700

Preferred___________ 50| 500
Emerson-Brant_____100 1,600
Endicott-Johnson____50 22,000

Preferred...................100 3,200

SalesforWeek
Shares

Range for Week.
Highest.

$ per share, j S per share.
100 94 % July 16 94% July 16 
500 125 July 15 129 % July 17 
100 98% July 16 98% July 16 
100 5 July 17 5 July 17
400! 1% July 16

4,100'. 54 July 17 
100 78 % July 17 

2,2001 92 July 12 
6,500; 10% July 16 
l,200!l06% July 17 

300; 115>3 July 18

S per share $ per share.

1.700 
600

2,300
300

1,900
1.100
5,800

131
700

19,700
2.700 

100
11,000
9,500
3,200

200

7,600
2,200
1,100

500
200

1.000
200

1% July 12
105 July 12 
26% July 18 
86 July 14

104 July 14 
z99% July 18 

10 July 12 
60 July 14 
32 July 18 
44% July 12 
77% July 12 
99% July IS 
32 July 16 
64% July 18 
50 July 15 
90 July 1 

1,100 11 July 16 
1,000 15% July 12 

7% July 15 
10% July 12 

z79% July 15 
76% July 15 

107 July 17 
87% July 16

106 July 17
3,300
1.000

200
12,500

100

53,500
31,094

Famous Play-Lask no par
Rights_________

Federal Mg & Smltg.100
Preferred_________ 100

Fisher Body Corp.no par 
Freeport Texas Co no par 99,900
General Chemical___100 200

.100 51,200General Cigar Inc 
Rights

Gen Motors deb stk .. 100 
Gulf Mob & Nor ctfs.100

Preferred__________ 100
Hartman Corporation 100 
Helme (G W) pref...100 
Homestake Mining.. 100 
Int Harvester pref— 100
Iowa Central________100
Jewel Tea, Inc______ 100 .

Preferred__________100 400
JonesBrosTea, Inc.. 10020,500 
Kelly-Springfield rights. 2,200

Preferred rights______  500
Kelsey Wheel. Inc.. .  100 1.6001

Preferred......... .......100 100
Keokuk & Des M ____100 800
Keystone T & R rights..  100
Kresge(SS)............-.100 300
Kress (S H) & Co____100 100
Lake Erie* Western-100 1,700

Preferred__________100 500
Liggett & Myers____100 225

Preferred_________100 100
Lorlllard (P )._ ........... 10027,200

Preferred__________ 100 200
Manhattan(Elev) gu. 100 300
Manhattan Shirt_____2519,700

56% July 12 
67 July IS 
86 July 12 
17% July 16 

110 July 16 
72% July 15 
65 July 14 

195 July 14 
5% July 15 

11% July 17 
37% July 12 
47 July 16 
36 July 18 
93% July 12 

103% July 15 
115% July 15 

2% July 14 
3,6001 16% July 12
7.100 41% July 17 
2,250 80 July 17

57% July 18 
193% July 14 
81 July 14

3.100 % July 15
1.400 89 July 18 
l,500i 10 July 12

400 39 July 12 
3,600 84% July 12 

100 107 July 17 
400 83% July 17 
100119 July 16

2.400 5% July 16 
4,800! 37% July 12

Range since Jan. 1.

Highest.

1% July 16 
57% July 14 
78% July 17 
95 July 17 
13% July 18 

107 July 16 
116 July 17 

1% July 17 
107 July 16 
27% July 17 
87 July 17 

112% July 16 
101 July 17 

11% July 14 
60 July 14 
34% July 14 
48% July 17 
80% July 16 
99% July 18 
37% July 14 
68% July 15 
51% July 16 
90 July 17 
12% July 17 
17% July 17 
12 July 18 
15 July 16 
81% July 17 
78% July 17 

107 July 17 
91% July 14 

106% July 16 
63% July 14 
68% July 14 
86 July 12 
19 July 12 

July 16 
July 16 
July 14 
July 16 

6% July 15 
11% July 1 
43 July 16 

July 17 
July 12 
July 17

92%
105
93

1
1

17%
61
68

6
102
110

1 %
90%

110
73
79

214

48
38

118
105
123

Feb| 94% June 
Jan 130 May 
Jan 100 May 
Apr; 5 Apr 
Jan. 3% Mar 
Jan 58% June 

Mar 79% May 
Jan! 96% May 

Mar 13% July 
J a n lll%  June 
Feb 119 May 
Jan 2% May 
Jan 107 July 

19% Mar! 28 June 
77% Apr! 92 May 
71 Feb 112% July 
98 Feb 101 May 

8%  Mar 11% July 
60 May; 72% Feb 
16 Jan! 37% June 
41% June 54% May 
56% Mar 80% July 
91% Jan|100% June 
20% June 37% July 
27 Apr; 68% July 
30% Apr 51% July 
84% June 90 May 

7% Jan 12% May 
10% May; 17% July 
4 May 9% July 
4 May 15 July

68 Apr, 81% June

76% July 14 
37% July 12 

% July 17 
4 July 14 

54% July 15 
100 July 14 

6 July 18 
20% July 18 

150 July 17 
81% July 15 
10% July 14 
22 July 18 
20 July 12 
15 July 16 
03 July 12 
12 July 14 
86 July 18 
34% July 14 
65 July 15 

106% July 17 
95 July 17 
38% July 18 

128 July 12 
85 July 18 

106% July 14 
9% July 12

48% July 14
84 July 14 
64% July 14

193% July 14 
90% July 18 

% July 15! 
89% July 12 
11% July 18 
40% July 18 
96% July 16 

107 July 17
85 July 15 

119 July 16,
8% July 18; 

41 July 14 
77 July 16 
44 July 16 

1 July 16; 
4 July 15| 

60% July 17 
100 July 14 

7% July 18 
20% July 18 

154 July 18 
81% July 15 
13% July 17 
25 July 17 
20 July 12 
15 July 16 
:40 July 16 
12 July 14 
87 July 14 
38% July 17 
65 .

65% May 82 Jan
105% Janl07 July
60% Feb] 95% July

103% Jan!108 Jan
37% Jan 63% July
67 July 75 June
85 July 86% July

5% Apr 19 July
104% Jan 110 June
58 Jan 75 June
48 Mar! 79 July

150 Jan 214 July
2% Feb; 6% July
5% Apr- 11% July

27 Jan 43 July
47 July! 48 July
28% June 43 June
SO JunCjll8 July

102% July-105 July
109 July! 123 July

1 July! 3% July
; 9% Feb 23% July

33 Jan: 48% July
38% Jan 97% June
47 June 64% July

163% Feb 197 June
47 Jan; 90% June

% July! % July 
82% Feb 94% Apr 

7% Feb 11% May 
31% Jan 40% July 
54% Jan 96% July 

107 Feb 107 Feb

Marlin-Rock v t c.no par 100
May Dept Stores____100 700
M St P & S S Marie..  100 300
National Acme____ 5035,600
National Biscuit____100 1,900
Nat Cloak & Suit____1001 600

Preferred..................100 100106% July 14 106% July 14
Nat Rys Mex 2d pref 1001 1,800 9% July 12 10% July 14 
N O T ex& M cx vtc.lOO 3,000 41% July 12 45 July 14 
N Y  Chic & St Louis. 100 1,900 32 July 15

1st prelerred______ 100 100 69 July 18
2d preferred______ 100 200 48% July 18

New York Dock_____100 7,700 40 July 18
Preferred.................. 100 800 56 July 16

Norfolk Southern____100 300 18 July 18
Nova Scotia S & C ..100  11,200 83% July 18
Ohio Fuel Supply____25 700 52 July 14
Owens Bottle_________25 1,850 56% July 14
Pacific Tel & Tel____100 400 30% July 15
Penn-SeabSt’l v tc  ho par 119100. 47% July 12
Peoria & Eastern____100 19,500 14 July 12
Pitts Cln Chic & St L 100 500| 66% July 16
Pittsburgh Steel pref.100 300 96 July 17
Pond Creek Coal_____ 10 7,500 19 July 17
Punta Alegre Sugar___50' 4,100| 61% July 12
Remington Typewr.. 100 1,800; 78% July 18

1st preferred______ 100 100101 July 17
Repub Mot Truck.no par 5,000! 57 July 17
St Joseph Lead______ 101 8,700; 14% July 12
St L-San Fran pref A . 100 2,600j 34 July 14 
Savage Arms Corp— 100 2,200j 80 
So Porto Rico Sugpf. 100 100114
Standard Milling____100 100135
Standard Milling pref 100 10 90
Third Avenue Ry.-.IOO 3,700 23
Tidewater Oil________100 100
Tobac Products rights.. 17,900 
Toledo St L & W est..  100 100

Trust rects______  2,400
Pref trust rects_____  500 20 July 17

Transue & W ’ms..no par 
Underwood Typewr. 100
United Drug................ 100 1.200

1st preferred_______ 50 1,800
Rights

2d preferred______ .TOO
□ inn1

83% July! 100 Feb
115 Feb 120 June

2% Feb 8% July
28 Feb 48 Mar
76% July 91 Mar
31 June 44 July

% July 1 July4 July 4 July
39 Jan 60% July
89 Jan 100 May

2% Jan 7% July
20% July 20% July

106% Jan: 154 July
60 Jan 81% July
7 Feb 13% July

16% Apr; 25 May
201 Apr 224 % Jan
107 Jan 115 July
147% Apr240 July
107 Jan 112% June
70 Mar 88 Jan
29% June 38% July
65 July 80% Apr

; 60 Jan 109% June
85% Mar 98% May
29% Jan1 43% July

109 Jan! 133% June
70 Jan 90 July

246

2,800
200

6,000

July 12 
July 14 
July 18 
July 17 
July 14 
July 14 

21% July 14 
5% July 12 
6 July 14

U S Express________ 100
U S Realty & Impt-.lOO 
Vulcan Detinnlng pref 100! 
Wells, Fargo Express 1001 
Westlngh Air Brake..50j 
Wilson & Co pref____1001

55% July 12 
173 July 15 
131 July 12 135 
50 July 18 51 

% July 14 
5001129 July 12 
500! 26% July 16 
700| 44 July 18 

July 15 
July 16 
July 18 
July 12

32% July 17 
69 July 18 
49% July 17 
45% July 14 
59% July 12
19 July 18 
90% July 15 
54% July 17 
58% July 16 
31 July 17; 
58 July 18
20 July 17 
68 July 14 
97 July 12 
21% July 16 
66 July 16 
84% July 12;

101 July 17 
60 July 14 
17 July 14 
36 July 15 
84% July 15 

114 July 14 
135 July 18 
90 July 17 
25% July 18 

246 July 14 
24 July 12 

5% July 12 
8 July 18; 

July 18 
July 15 
July 15!

22
57

173

103%
5%

28%
25
63
42%
19%

Feb 108% May 
Feb 14 Mar 
Apr 45 July 
Apr; 33% July 
Apr1 70 Apr 
Apr 53% July 
Feb 45% July 

44% Mar 63 June 
15 Mar 20 May 

Jan 97 June 
Jan 54% July 

Mar 62% June 
Jan 33% June 
Apn 58 July 
Marj 20 July

46
43 
46 
22 
27%
4%

44 
90%  
12% 
51 
76

Apr
Jan 99% May
Feb
Apr

96% June

70 June

21% July 
66 June

June; 86% July
101 July

50 June 61% July
13% May 
22 Jan 
53% Jan 

107 Jan 
124 
85%
13%

207
12% June

17 July 
37 May 
91% July 

114 July 
Janil49 Apr 
Jan| 94% June 
Jan 25% June 
Jan|250 May

May
May

5 
5

10 Mar 22 
37% Jan 59 

115 Jan

26% July
8% May 
8% May 

July 
July 

187 May

100 70 
150| 67 
40O|121 
900101

July 18; 90% Jan 135 July
July 17| 

% July 12 
131 July 17; 
27% July 17 
47 July 12 

July 15 
July 16 
July 14

50 -4 July 
% July

91
16%
17%
40
53
94%

July 171 96%

Jan
Feb
Jan
Jan
Apr
Jan
Feb

58% May 
1% July 

131 July 
32% May 
50% June 
71% June 
79 May 

126 July 
104% June
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254: New York Stock Exchange—Stock Record. Daily, Weekly and Yearly
OCCUPYING TW O PAGES

For record of sales during the week of stocks usually Inactive, see preceding page.

HIGH AND LOW SALE PRICES—PER SHARE. NOT PER CENT. Salesfoi
Saturday Monday Tuesday Wednesday Thursday Friday WeekJuly 12 July 14 July 15 July 16 July 17 July 18 Shares

3 per share S per share 1 $ per share S per share S per share S per share101% 101% 101% 102%1 100% 102% 101 102% 101% 1023, 100*4 101% 17,500
*85% 85% 85% 85% 851.1 85% 85% 85% 851, 86% 853, 85*4 2,000102 103 101% 101%1 101% 102 102 102 _ _ _ 101% 1013, 1,400
45 4534 44% 45% 1 45 46 45% 47% 47% 49% 47 48 34,00066I4 56̂ 4 56% 56% 1 56% 56% 56% 56% 5634 57% *55 58 2,400293, 29% 29% 30 30 30% 30% 32 31 313, 30% 31% 24,800

1681, 169% 167% 170% 167% 1683i 166% 169 165% 169 164 165*4 21,30065% 65% 65 657g 65% 65% 65% 60% 66 67 65% 66 12,40010 10 93, lOVi 10 10% 10 11% 11 12 10% 11 12,500
28 28 28 28% 28 28% 28% 293, 29 303, 29 29% 3,300
43% 44% 433i 44% 44% 45% 44% 51% 50 52*4 48% 501., 98,50068% 69 68% 69% 68% 70 70 75 73% 76 71 73% 54,100

1007g 1007g 100% 101 100 1003t 1003, 102% 100% 102 100% 101 5,100
129 129 *129 132 *129 132 *129 132 *129 132 *129 132 10029% 29% 293i 30 293i 303t 29*4 31% 31 321., 31 31% 5,94083U 83% 83% 83% 83 83% 83 83% 83% 833, *78% S0% 2.S00
70% 71% 71% 71% 71 71% 71% 71% 713, 73 z6S% 69% 2,80050 50% 50 50 50 50 50 50 51 70071 74 *70 74 *68 74 *69 74 ____ ____ *09 74 100

283, 29% 29 3OI2 28%
55 57^ 600

110% no% 110% 1 123.1 113 115 114% 115 115% 116 116 116 5,100*190 197% *190 197% *190 197% *190 197% 197% 199% 197-7 197% 80010 14%' 13 15% 11 13% 103, 11% 10% 11% 10% 10% 7,40018% 22%l 21% 24 20% 22*4 183g 20% 19 21 183.1 20 146,40018% 18% 18% 187g 19% 19% 19 19% 19% 20 19% 19% 26,100
31&8 32% 31% 32% 31% 32% 31% 33 32 33 31% 32% 19,90022% 22% 2 2 3, 2234 22% 223, 22% 23 23 233, 22% 22% 1,900953S 95% 95 95% 95% 96% 95% 96% 95% 96% 95% 95% 20,25051% 513.1 50% 51*i 503t 51% 50 50% 4912 501., 481.1 49*a 33,100— — 100% 100% 101 103% 102% 103 102 102 100% 1013« 5,500738 7*2 7% 7% 7% 71- 7% 8% 7% 8% 7% 7% 25,500*27% 2 26% 27% 26*4 27 27% 29% 281., 29 27% 28% 8,90023 2314 23% 23’% 23% 23% 233, 24% 24 24% 233, 24V, 7,800*54% 55*2 55% 55% *54% 56 *53 54% *52 57 *54 57 20052 52% 517g 52% 52% 52% 52% 53% 53% 551., 53 53% 6,900— — 119% 120 119% 1201., 120 120 ____ ____ 119% 120% 1.00019% 19% 197g 213,1 20% 21% 21 231, 23 24% 22% 23% 50,00097g 10% 10% 10% 10% 10% 10 10% 10% 12% 12% 15% 123,60020% 21 21 21% 21% 213, 21 21% 21% 241., 22% 25% 20,100
3(5̂ 8 37% 363.1 3734 36 37% 36% 37% 36% 37% 35% 36% 73,90057 57 563i 67% 57% 58 57 573, 58 583, 57% 58 5,80080 803i SO 81 81 81% 81 821* 81 83 81 82 24,60032% 33 32% 33 32% 34% 34% 39% 37% •10% 307, 38% 147,700*23 23^2 223.1 23 223i 23 223, 24 23% 24% 223, 223t 5,000107 107 107 1073g 107 108 107% 108 1073, 108*4 107% 107% 6,40096 96 95% 96% 95% 96 96 97 90% 97% 953i 90 24,90045*4 457g 45% 45'% 45% 45% 45% 46 453, 46 45% 19,20025U 26 243i 26 24*i 25% 24% 25% 25 26 24% 25 48,50067 67 667g 67 67% 673, 67 67% 07% 67% 26 6̂4 60% 4,700
39% 40% 39% 40% 39% 41 40% 42 40 42% 393, 403, 26,900*82% 84 833g 83% 83 83 82% 82% *82 84 400907g 9112 91% 92% 91% 93 91% 93 91 93% 90% 91% 131,020

*35*2 37*2 ____ *35% 37% *35% 37 *35% 37 *35% 37*37Vi 3934 ____ *37% 393, *39% 393, *37% 393, *3S% 393,
25*>8 26% 25% 27 26 273, 26% 273g 25*4 27% 25% 261, 102,766*21% 22&8 223g 22% 20% 20% 20% 20% 20% 223, 21% 223, 6,700

*3612 38 35% 36% *32 37 *32 36 36 36% 35% 363, 1,80010% 10*2 10% 10% 10 10% 10% 10% 10% 11% 10% 11% 9,40021 22% 21 22% 21 21% 20% 22% 22% 233, 6,000107% 108% 108 109% 108 1093g 108% 1093g 108% 110 108 10S% 105,800dU'4 30% 30 30% 30 31 30% 31% 31 32 30% 31% 35,30068 68% 67% 68I4 68 68 68 68% 08% 683, 08% 68% 1,90065% 67 64% 66% 64% 67% 65% 07% 04*3 00% 62 64 47,800
1337g 134% 1333.1 134% 133% 135 134% 1353, 1343, 136% 13334 135% 17,80071 713i 71% 71% 72 72 72 72 72% 72% 71% 72D 3,00014% 14*8 14 14 14 14 13% 14 13% 13% *1234 14 1,20031% 317g 31 313l 303i 31 30% 31 303, 31% *30 31 3,50010% 107g 10% 11% 11 113, 11% 11% 11% 12% 11% 12% 39,95035% 3534 35% 35% 35% 363, *35% 30% 36% 36% 353, 36% 18,600*22 23 23 23% 23 233, 23% 233, 23% 24 *22 24 2,700
1312 14 14% 1434 14% 143, 14% 143, 14% 14% 13% 14% 41,30029% 29% 29% 30 29 29 27 2734 28 28% *20 29 1,40025 2534 25 26 24% 253, 24 25 25 25% 24 24% 5,90058 58 58 59% 58 58 *57 58% *56% 58 58 58 80011% n% 11% 11% 11% 11% 11% 12 11% 123, 12 12% 14,279*22% 23% 23 233i 233i 24 22% 24 24 24% 24 24% 4,000|

STOCKS
NEW YORK STOCK 

EXCHANGE

Railroads Par
Atch Topeka & Santa Fo.-lOO

Do pref______________ 100
Atlantic Coast Line U R .. 100
Baltimore & Ohio________ 100

Do pref______________ 100
Brooklyn Rapid Transit.. 100
Canadian Pacific__________ 100
Chesapeake & Ohio........... 100
Chicago Great Western___ 100

Do pref______________ 100
Chicago Mllw & St Paul.. 100

Do pref........................... 100
Chicago & Northwestern.. 100

Do pref........................... 100
Chic Rock Isl A Pac temp ctfs

7% preferred temp ctfs____
6% preferred temp ctfs____

Clev Cln Chic A St Louis. .100
Do pref........................... 100

Colorado A Southern......... 100
Do 1st pref..................... 100
Do 2d pref....... ............. 100

Delaware A Hudson______ 100
Delaware Lack A Western..50
Denver A Rio Grande____ 100

Do pref........................... 100
Erie.......................................... loo

Do 1st pref....................100
Do 2d pref___________ 100

Great Northern pref............100
Iron Ore properties.. No par

Illinois Central_____ ______100
Intcrboro Cons Corp__iVo par

Do pref............................100
Kansas City Southern____ 100

Do pref........................... 100
Lehigh Valley.......................50
Louisville A Nashville____100
Minneap A St L (new)____100
Missouri Kansas A Texas.100

Do pref........................... 100
Missouri Pacific trust ctfs. 100

Do pref trust ctfs.......... 100
New York Central.............100
N Y N II A Hartford____ 100
N Y Ontario A Western.. 100
Norfolk A Western...............100
Northern Pacific...................100
Pennsylvania....... ............. . . .6 0
Pere Marquette v t c_____100

Do prior pref v t c____ 100
Do pref v t c...................100

Pittsburgh A West Va____100
Do pref........................... 100

Reading....................................50
Do 1st pref______ ______50
Do 2d pref_____________ 5

St Louls-San Fran tr ctfs.. 100
St Louis Southwestern____100

Do pref..............  100
Seaboard Air Line..... ........... 100

Do pref........................... 100
Southern Pacific Co............100
Southern Railway.................100

Do pref_________  100
Texas A Pacific.....................100
Twin City Rapid Transit.. 100
Union Pacific..... ....................100

Do pref........................... 100
United Railways Invest___100

Do pref............... ......... 100
Wabash..................... ......... 100

Do pref A............ ......... 100
Do pref B______ ......... 100

Western Maryland (new) _ 100
Do 2d pref......... .........100

Western Pacific......... ......... 100
Do pref................ ......... 100

Wheeling A Lake Erie Ry.100
Do pref__ ......... 100

8,600  
70,720
32.100 

700
15,000 

300
12.100

200
66,700 

300
11512 118% 63,300 
116 12  I I 6I21 1,000 
63 63l2' 18,700

*71% 72l2f 
12% 1212! 8.200 
36% 37%' 29,100 

131% 132%' 16,400 
59 60

*71% 72%
109% 111%

76% 77%
*97 98

9 1 93%
105% 107 
36% 36%
86% 88 

*109 110
43% 45%

136% 137%
*117 119

112  114%
103% 104 
234% 240 
101% 101%

131%! 67,300

200| Wisconsin Central............ 1100
' Industrial & Miscellaneous,

8,000 Advance Rumely_________ 100
2,100, Do pref................ 100

■10.100, Ajax Rubber Inc___________ 50
’ ' Alaska Gold Mines_________10

Alaska Juneau Gold Mln’g.10
Allls-Chalmers Mfg_______100

Do pref............................ 100
Amer Agricultural Chem._100

Do pref............................ 100
American Beet Sugar.......... 100

Do p re f.........................100
American Can____________ 100

Do pref............................ 100
American Car A Foundry.100

Do pref.......................... 100
American Cotton Oil_____ 100

Do pref.......................... 100
Amer Druggists Syndicate. 10 
American Hide A Leather.100

Do pref........................... 100
American Ice______________100

Do pref....... ...........  100
Amer International Corp.,100
American Linseed.................100

Do pref........................... 100
American Locomotive____ 100

Do pref....... ....................100
Amer Malt 1st pf ctfs stpd.. 
Amer Smelting A Refining. 100

Do pref........................... 100
Am Steel Found tem ctfs 33% 
American Sugar Refining.. 100

Do pref........................... 100
Amer Sun aira Tobacco___ 100
Amer Tib phone A Teleg..l00
American Tobacco...............100

Do pref (new)_________ 100
Amer Woolen of Mass____100

Do pref_______________100
Amer Writing Paper pref..100
Amer Zinc Lead A Smelt___26

Do pref......... ............... . .2 5
Ancaonda Copper Mining..60 
Atl Gulf A W I SS Line...100

Do pref_________ 100
Baldwin Locomotive Wks.100
Barrett Co (The)......... .......100
Bethlehem 8tecl Corp____100

Do Class B common.. 100
Do cum conv 8% pref___

Booth Fisheries_______ No par
Burns Bros........................... 100
Butte Copper A Zinc v t o ..5  
Butte A Superior Mining..10 
California Packing____No par

PER SHARE 
R a n ge S in ce J a n . 1.On b a sis  o f  100 -sh a re  lo ts .

L o w e s t.

2,900
900

57.900 
4,400

500 
SO,500 

400 
400 

58,800 
1,300 

44,750 
21,200 

200 
45,300
12.900 
9,450

500

6,600
3,900

373,500
3,700

18,100
700

17,000
22,100
8.400

H ig h e s t.

$ p er  sh a re  
00 Feb 3 
84% July 2
95 Mar27 
42% July 
60 Api21 
18% Jan27

164 July 1 
53% Jan21 

7% Jan21 
23% Aprl6 
34% Feb 15 
65% Jan21 
93% Jan21 

128 Apr22 
22% Jan21 
73% Jan21 
61% Jan21 
32 Feb17 
64 Apr 2 
19% Jan22 
48% Jan 3 
45 Feb 4 

101 Jon20 
172% Marl8 

3% Jan 8 
6% Feb 3 

16% Jan21 
24% Jan21 
17% Apr 3 
89% Apr21 
31% Jan 2
96 Jan21 

3% Mar24
11% Mar29 
16% Jan30 
49% Jan21 
501.1 July 3 

113 Mar 8 91,2 Jnn2l 
45„ Feb 10 
8% Janl3 

22% Jan21 
49% Jan21 
69% Jan21 
25% Feb 13 
18% Jan21 

103 Mar 6 
88% Jan21 
43% Apr21 
12% Jan21 
56 Mar27 
39 Apr 7 
34 Jan21 
79 Jan31 
75 Jan21 
35% May 2 
36 Apr 30 
10% Jan21
16 Apr22 
28% Feb 4

7% Feb 13 
15% Feb 3 
95% Jnn21 
25 Jan21 
66% June30 
27% Jan21 
38 JnnlO 

124% Jan21 
71 JulylO 

7% Jan 9 
15 Janl3 
7% Jan20 

30% Jan21 
19 Jan23 
9% Apr21 

23 JunelO
17 Feb 3 
62% Feb20

7% Mar 5 
17 Jan30 
30% Jan22

21 Jan21 
56% Jan20 
66 Janl3 

2% July 
1% Jan 

30 Jan21 
817g Jan23 
997g Jau29 
98 Jan 9 
62 Jan 
84% Jan 13 
427g Feb 11 
987g Jan 0 
84% FeblO 

113 Janl8 
30% Jan 
88 Jan 
10% Jan24 
13% Jan 
71% Jan 
38 Jan21 
54% Jan20 
62% Fob 8 
44% Mar 1 
85 Mar 1 
58 Jan21 

100 Janl4 
36 July 8 
62% Feb 6 

103 Feb20 
33% May 10 

111% Jan21 
113% Jan 6 
96% Janl3 
98% Jan29 

1917* Feb 4 
96% May 14 
45% JanlO 
94% Fob 8 
27% Jan 2 
11 Jan31 
40 Jan21 
56% Feb 6 
92 Fob 8 
64 Jan20 
647, jan20 

103 Jan 2 
55% Jan20 
55% Jan21 

101% Jan22 
18% Janl4 

138 Fob 6 
5% Feb20 

167, Fobll 
48% Jan 2

S p er  sh a re
104 May27 
89 Jan 4

107 May29 
55% May27 
59% May27 
32% Juno 9 

1707g JulylO 
68% May 17 
12 Julyl7 
307g Mayl9 
52% Julyl7 
76 Julyl7

105 May26 
133 Janl7
32% July 17 
84 June 6
73 Julyl7 
547gJuno 6
74 Julyl2 
31% May 5 
58% June 9 
61% May29

116 May29 
217 May 7 

15% Julyl4 
24 July 14 
20% May 19 
33 JulylO 
23% July 17 

100% May27 
52% JulylO 

104 May 16 
9% June 2 

31%Juncl2 
25% May 19 
67 May21 
60% Juno 2 

122% May 17 
24% July 17 
15% July 18 
25% July 18 
387g July 9 
58% .1 pne 7 
83% June 0 
407g July 17, 
24% July 18 

112%May 19 
997g May27 
48% May 19 
26% June) I 
67% July 15
49 Mny21 
44% June 9 
84%.June 7 
93%Juno 6 
38% Feb 4 
39% May 16 
27% July 17 
23%Juno 9 
377g June 111 
11 % July 17 
23% July 17

115 Juno 2 
33 May 19 
72% May27 
70% July 2 
60 Juno 3 

138% May29 
74% Mar 5 
157g July 1 
34% July 1 
12% May 19 
38 May 19 
25% July 9 
147g July 17 
30% July 9 
26 Julyl4 
61% Jan 9 
12% Julyl7 
24% July 17 
417g MnylO

587g July 3 
76 Juno 9 

113 Julyll 
4% Janl5 
3% Julyll

50 July 7 
96%Juno 2

113% May 1 
108 Mar 15 
98% JulylO 
95 Mny29 
63 July 7 

107% JunelO 
119 July 17 
119 Julyll 
67% Julyll 
93 Apr 3 
14% Mar 7 
40 Julyll 

136% Julyll 
76%Juno 6 
76%Juno 6 

115% Julyll 
82 July 7 
98% Apr 16 
97% Julyl4 

109% July 2 
66% Junc28 
89% JulylO 

109% Julyl7 
47 July 7 

142 July 7 
119 May24 
120% Juncl2 
108% MnrlO 
247 JulylO 
106 Jan 6 
137 JulylO 
110% Juno 5 
58% Julyll 
29 Julyl4 
64% Julyl4 
77% JulylO 

188% June 7 
76% May 8 

124% Julyl4 
145 July 7 
107% July 15 
110% July 15 
115 Juno 9 
24% May22 

160 Apr 23 
14% May27 
37% Julyll 
73 July 3

PER SHARE 
R a n ge f o r  P rev iou s  

Y e a r  1918.

L o w est. 1 H ig h e s t.

S p e r  sh a re  
81 Mar 
80 Jan 
89% Apr 
48% Dec 
53 Apr 
25% Dec 

135 Mar 
49% Jan

6 Apr 
18% Apr 
37% Apr 
66% Apr 
89% Mar

125 July 
18 Apr 
56% Jan 
40 Jan 
20 Feb 
68% May
18 Apr 
47 Apr
40 Apr 

100% Apr 
160 Apr

2% Jnn 
5 Apr 

14 Apr 
23% Jan 
18% Jan 
86 Jan 
25% Jan 
92 Jan 

4% Doc 
17% Dec 
16% Apr
45 Jan 
53% Dec

110 Jan 
7% Apr 
4% Jan 
6% Jan 

20 Jnn
41 Jan 
67% Jan
27 Apr 
18% Jnn

102 Jan 
81% Jnn 
43% Juno 

9% May 
52% Apr 
30 Apr 
22% Jnn 
61 Jnn 
70% Jnn 
35 Jnn 
35 Mnr 

9% A pr
19 Oct
28 Oct

7 Apr
16% Apr 
80% Jnn 
20% Apr 
57 -
14 
32

109% Jan 
69 Jnn 

4% Jnn 
10% Apr
7 Apr 

30% Dec 
19% Dec 
10
20 
13
46

8
17%
29%

Jnn
May
Dec

Dee
Jnn
Jnn
Jan
Apr
Apr
Dec

11 Jan 
25% Jan 
49 Jan 

1% Apr 
1% Apr 

17% Jan 
72% Jan 
78 Jan 
89% Jan 
48 Nov 

*82 Sept 
34% Jan 
89% Jan 
68% Jan 

106 Jan 
25 Jan 
78 May

11% Jan 
60 Jan 
11*2 Jan 
38% Jan 
61% Sept 
27 Jan 
691, Jan 
53% Jan 

x95 JSn 
41 Sept 
73 May 

103 Sept

• aid aad asked prices; no sales on thla day. t Ex-rights. } Leas than 100 shares, a Ex-dlv. and rights, z  Ex-dlvldond.

98 Jan 
108% Mar 
60% Jan 
90% Aug 

1401, Jan 
92% Sept 
44% Jan 
92 Jan 
201, Apr 
11 Deo 
38% Dec 
69 Dec 
97% Jan 
68 Jan 
66% Jan 
85 Jan 
60 Deo 
59% Nov 
96% Jan 
21 Jan 

108 Feb 
5% Deo 

01% Jan 
361, Jan

5 p e r  share  
99% Nov 
92% Nov

109 Nov 
62 Nov 
64% NOV 
48% Jan

174% Oot 
62% Nov 11 Nov 
32 Nov 
54% Sept 
86% Nov 

107 Nov 
137 Jan 
32% Nov 
88 Nov 
75 Nov 
40 Nov 
70 Nov 
27% Nov 
55 Nov 
48 Deo 

119S, Nov 
185 Sept 

7 Nov 
13% Jan 
23% Nov 
36% NOV 
27% Nov 

106% Nov 
34% Nov 

105% Nov 
9% Jan 

47% Jan 
24% Nov 
69% Nov 
65% Nov 

124% NOV 
15% NOV 
6% Nov 

13% Nov 
31% Nov 
62 Nov 
84% NOV 
45% May 
24% Nov 

112% NOV 
105 Nov 60% Nov 
18% Nov 
64 Nov 
60 Nov 
40% Nov 
82 Nov 
96% Oct
39 May
40 July 
17% Dec
25 Nov 
40% Jan 
12 Nov 
25% Nov

110 Nov 
34% NOV 
76% Nov 
29% DCO 
65% Jan

137% Oct 
76% Nov 
12 June 
20 May 11% July 
44% Jan 
26% June 
17% Feb 
32 June 
24% Nov 
66 June 
12% Nov
26 Nov 
39% Oct

263, Nov 
627g Nov 
72% Deo 

5% Nov 312 June 
37 May 
86% May 

106 Oct 
101 Aug 
84 Feb 
91% May 
503, May 
99 Deo 
93«, Dec 

115% Deo 
448, Oct 
88 Deo

22% Sept 
947, Aug 
49 Oct 
61 Oct 
60% Oct 
47% Deo 
92 Deo 
71», May 

102% Deo 
48 Deo 
943, Oct 

110% Nov

116 May 
114% Deo 
145 May 
109% Feb 
198*, Dec 
100% Deo 
607, May 
96«, Deo 
39% Aug 
21% July 
63% July 

i74% Oct 
120% Feb 
67% Nov 

101*, May 
110 Deo 
96 May 
94 May 

1067, Apr 
281, Sept 
61% Oct 

1137, July 
33% May 
60 Nov
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F o r  r e c o r d  o f  s a le s  d u r i n g  t h e  w e e  o f  s t o c k s  u s u a l l y  I n a c t l r e ,  s e e  s e c o n d  p a g e  p r e c e d i n g .

U I Q U  A N D  D O W  8 A L B  P R 1C B S — P B R  S H A R K , N O T  P B R  C B N T .

Saturday 
July 12

Monday 
July 14

Tuesday 
July 15

Wednesday 
July 16

Thursday 
July 17

Friday 
July 18

$ per share $ per share j $ per share $ per share | S per share ! S per share
3 8 V  3 8 %  38%

*8 0  81  | 8OI2
1073.1 10812 1 0 8

_____1*113
053.1! 64

2 6 0  1*258 
2 8 V  2 8 l2 
4 9 % '
5 4 % '
6 3 % '

047g
2 5 8

2 8
4 0
54
63

1023i 1 0 2 3 i1 
9 7 V  9 7 % ' 
9 0 %  917g' 

107  107 I
110%  122% ' 
103  103 |

3 8  3 9  I 38%
8 0  8 0 % ' 8 0  

109tg 11434 l 113 
1 1 3 V  H 3 V 1 114 

633 i 643,1 64  lg
" 2 6 0

291.1 
50  
5 5
641.1 

1063g'
97%
911.1

2 5 8  
28%  
4 9  V
5334
6 2 V

104
97
8 9 V

38%
8 6
14V
3 8

171

393i 
8 7  
14%
3 8 V  

171
2 3 4 V  236 

92 lg 92%
8 5 V  8 7 V  

1033i 10334! 104  
* 7 2  7 2 V  72

407g'
097g'
6 9 V ’
673i!
3 6 % '
91 ’

4 6 V
69%
683.1
67%
35%
9034

14 5 V  145%  
053.1 07 % '

3 8 V  
81  I 

I I 4341 
114 I 

6 5 V  
2 6 7  I 

2 9  V  
4 9 %  4 9 %
5 4 %  5 6  I 
63%  64%

103 105% '
9 6 V  973.i!
9 0  9 1 % '

107%  107%  *1 0 6 %  108 
1 2 4 V  13934 z l3 4 %  149 
105 105 |

371.1 3934!
8 0  8 4 V '
1 4V  14% '
37%  38% !

1717g 172 
2 3 4 V  2 40  

9 2 V  92%
87%

104 
7 2 V 1 
4 7 V '
71 I 
71%
6 8 V  
37%  I 
91%

Sales for  
the

Week
Shares

3 6  V  3 8  V ' 1 1 ,5 0 0  
8 0  8 0 V  2 ,3 0 0

1 1 0 V  112%  174,4,80

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

86%

4 6 7g
70
6 8 V
6 7 V
3 5
91

140
0 2 V

1 0 2 V  1 0 1 V  10234 105 
9 6 %  9 9 % ' 90%  987g'
8 9  90 %  8 8  897g'

107%  108V  *1 0 8  H O  
136 144%  136%  141

104 101
3 6  3 7 % ' 3 4 %  36%

8 3  I 79%  8 2  I
1 4 V  14%  143,1
3 7 %  3534 3 6 V

171 | 167 169%
2 3 6 V 1 2 3 1 V  2 3 7 V  2 3 0 %  2 33%

9 1 3 ,' 9 2  097„' m i .  n o ,

4 6 V  4 7 V  
72  7 6 V
6 8  69%
6 7  6 8
3 4  3 0 V
8 8  9 0

147VI 1 4 5 V  147 
6 5 V ' 01 %  0 4 V

92
84%

104
72%
46%

122%  123%  1217g 123 i z l l S %  120V  
317g 3 2 * ,! 32 V  3 3 % ' 32  V  327g

6 7  683gl 6 6 %  677g
79  7 9 V  7 8 V  0 9 V

136%  137% ' 130%  138%  
42 %  42 %  421 , 43

OAlJ

6 7 V  0 8 V ' 
79  79

1327g 136%  
417g 42%  

1 2 1 V  1 2 4 V 12434 1 2 6 V  123 12 5 V
86% 87% 87% 90 88% 9 3 V
36 38 % 3 8 39 37 38%
79 8 0 79% 81 77 78

*1 1 3 118 118 118 *113 118
*74 8 0
*64 68

52 53 53 55 53% 55
79% 79% 794, 81 781., 81
4 0 % 40% 40% 44 % 41% 43%

192 196% 194 196% 193 197
*1 0 7 110 *1 0 7 110 ....

32%
58%
78
22%
81

"8 4 %

101 
*7 0
4 6 V
6 5  
05%
06 
32

- 8 7 %  87%
1 4 4 V  140%  143 

0 6 V ' 02%  65  
117 119*4

31%  31%  
07 %  70%  
7 9 V  7 9 V  

129%  133%  
41%  4 2 %

120 -------
87%
35%
75 

113 
*74  
*04  

53 
78  
4 0  

192 
108 

31%
5 6 %
77%
22 %
81

0734 0 5 ,4 0 0

5 2 %  5 2 %  5 2 %
4 1 V  4 1 V ' 407g
0 2  03  | 6 2 V

54 %  53*4 5 4 %
4 1 V  4 0  V  41 % ' 
6 3 %  61 %  63 % '

I 107%  1 0 7 V 1 
2 4  | 2 3 %  2 4  I
72%  70%
96 | 97%
9 3 V  92%

106%  1 09% ' 107%  111%  
185 1881.11 _____

94%  97

, 2 6 %  2 7 % '
10 0 V  103%  * 1 0 0  1023 ,'
1 04%  104%  * 1 0 4 %  105 
....................... I 119 119%

127%  127% ' 1 27%  132%

124%
89%
3 6 %
75

118
78
00
54%
78%
41

197
108

32%
68%
78%
23%
821.,

8 3 % 8 5
112 112
21 21 %

* 5 7 “ 59”
5 7 58%
10% 10%

81, 8%
39% 4 0

107 110%
187 187

51% 52%
4 0 40 %
60% 62%

" 2 3 ’ 23%
6 8 V 70%

*93 97
9 0 V 91%

*79 8 0
129 130

P E R  S H A R E  
R a n ge S in ce J a n . 1. 

O n b a sis  o f  100-eA are lo ts

Lowest

. . . . _ .  _ ___ _ _____ _____
15% 16% "1 6 % 171.1 16% 17

2 73 2 73% 2 7 2 %  273% 2 70 2 73
103%  105 103%  105 102%  101%
- -  . _____ 100 100 _____ _____
*97 9 9 96 97 92 93

513 , 65U 55% 56% 54% 56
198%  2 0 0 % 1983, 201 195%  199

186%  18*7" 187 187% 186 187%
34 % 31% 34 31% 34 35

* 7 0 73 72% 72% * 7 0 73
79 8 0 79% 80% 79 8 1 V

141% 143 141 144 141% 151
*1 0 1 n o _____ _____ _____

133 135% 132%  135 1323, 136
*1 1 9 11 9 V 119 119 1 1 1 8 118

69 7 0 69% 70% 68% 70
4 9 49 . .  . 49% 4 9 %

111%  113% 113% 115% 113%  115%;

185%  1 8 5 V 1 185%  185%  
3 4 %  36i.,l 33 .3. 34,-1

* 7 0  7 2% ' * 7 0  7 2% '
78%  7 9 V  7 6 %  78%

145%  149% ' 142 145%

131%  133% ' 128%  13 2 V  
116%  116%  117 1 1 7
68% 70  I 7 0  73
4 9 %  4 9 V  491.1 493 ,

113 114% ' 1121., 1141
11117., 11*73..' I I* ,' ,

9 4 %  9 5

88*4 90%
1 1 5 V  115V

89
58*%

*8 8
5 8 V

7 0  7 1 V
3 8 %  39%  
9 8  9 8

101 101

* 7 7  8 3  
*9 5  100 
*7 7  79

95 %  9 6 % ' 95%
18 19% ' 19V
8 9 %  92 V  18 9  

114%  115 |*114 115
68%  6 8 % ' .....................

I n d u s t r l a l & M l s c . ( C o n . )  P a r
C a lifo r n ia  P e tr o le u m ______ 100

D o  p r e f ............ ..................... 100
C e n tra l L e a th e r ____________ 100

D o  p r e f ..................................100
C e r r o  d e  P a s c o  C o p  . . . N o  p a r
C h a n d le r  M o t o r  C a r _____100
C h ile  C o p p e r ________________ 25
C h in o  C o p p e r _______________ 5
C o lo r a d o  F u e l &  I r o n _____100
C o lu m b ia  G a s  &  E le c ........... 100
C o n s o lid a te d  G a s  (N  Y ) _ _ i o o
C o n t in e n ta l C a n , I n c ______ 100
C o r n  P r o d u c t s  R e f i n i n g , .  100

D o  p r e f______ _______ . . . 1 0 0
C r u c ib le  S tee l o f  A m e r i c a .100

D o  p r e f ..................................100
C u b a  C a n e  S u g a r _____N o  pa r

D o  p r e f__________________ 100
D o m e  M in e s ,  L t d ____________ 10
G a s to n  W  <fc W  I n c . . N o  pa r
G e n e ra l E le c t r i c ____________100
G e n e ra l M o t o r s  C o r p _____100

D o  p r e f__________________ 100
G o o d r ic h  C o  (B  F ) _________ 100

D o  p r e f__________________ 100
G r a n b y  C o n s  M  S  &  P _____100
G re e n e  C a n a n e a  C o p p e r . .1 0 0  
G u lf  S ta te s  S te e l tr  c t fs _ _ lO 0  
H a sk e l *  B a rk e r  C a r . . A To pa r  
In sp ir a t io n  C o n s  C o p p e r . .  20
In te r n a t  A g r le u l C o r p _____100

D o  p r e f__________________ 100
In te r  H a v e r s te r  (n e w )_____100
I n t  M e r c a n t i le  M a r in e ___ 100

D o  p r e f___________  100
In te r n a t io n a l N ic k e l  (T h e )  25
In te r n a t io n a l P a p e r ________100

D o  s ta m p e d  p r e f______ 100
K e lly -S p r in g fle ld  T ir e _____25
K e n n e c o t t  C o p p e r _____N o  par
K e y s t o n e  T ir e  &  R u b b e r  . . 1 0
L a c k a w a n n a  S te e l___________ 100
L e e  R u b b e r  &  T ir e ___ N o  par
L o o s e -W ile s  B is c u it  t r  c t f s .1 0 0

D o  2 d  p r e f_______________100
M a c k a y  C o m p a n ie s ________100

D o  p r e f__________________ 100
M a x w e l l M o t o r ,  I n c ________ 100

D o  1st p r e f______________ 100
D o  2 d  p r e f______________ 100

M e x ic a n  p e tr o le u m _________ 100
D o  p r e f ................................. 100

M ia m i C o p p e r .............. ............. 5
M id v a le  S tee l <fe O r d n a n c e . 50
M o n ta n a  P o w e r .......................100
N a t  C o n d u it  &  C a b le -N o  pa r
N a t  E n a m ’g  &  S ta m p ’ g ___ 100

D o  p r e f__________________ 100
N a tio n a l L e a d .................  100

D o  p r e f__________________ 100
N e v a d a  C o n s o l C o p p e r ___  5
N e w  Y o r k  A ir  B r a k e _____100
N o r th  A m e r ic a n  C o ________100
O h io  C it ie s  G a s  ( T h e ) _____25
O k la h o m a  P r o d  A  R e fin in g  5
O n ta r io  S liv e r  M in in g _____100
P a c if ic  M a l l  S S ........................  5
P a n -A m  P e t  &  T r a n s ______ 50

D o  p r e f ....................  100
P e o p le ’ s G  L  A  C  ( C h i c ) . .  100 
P h ila d e lp h ia  C o  ( P l t t s b ) . .  50
P ie r c e -A r r o w  M  C a r ___ N o  pa r

D o  p r e f__________________ 100
P ie r c e  O il C o r p o r a t io n _____25
P itts b u r g h  C o a l  o f  P a ___ 100

D o  p r e f__________________ 100
P re sse d  S te e l C a r ___________ 100

D o  p r e f ....................  100
P u b lic  S e r v  C o r p  o f  N  J . . 1 0 0

. P u llm a n  C o m p a n y __________100
1 4 ,6 0 0  R a ilw a y  S te e l S p r in g ______ 100

100| D o  p r e f .................................100
R a y  C o n s o lid a te d  C o p p e r .  10

$ p er  sh a re  
2 0 %  Ja n  
64%  Ja n  
56%  F e b  8 

1 04%  J a n  
31  Ja n 2 2  

1 03  J a n l8 
17%  J a n 2 1  
32%  F e b  
3 4 %  F e b  10 
3 9 %  F e b  
8 7 %  J a n 2 7  
6 5 %  F e b lO
4 6  Ja n 2 1

102 J a n 2 3  
52 %  F e b  7 
91 J a n  2 
20*9 J a n 2 7  
69 %  M a r  
10%  J an 31  
25%  J a n 2 1

1 44%  F e b  3 
118%  J a n 21 

8 2  J a n  6 
5 6 %  J a n lO

1 0 3  J a n  8 
6 4  A p r2 1  
3 8 %  A p r 2 5  
4 9 %  F e b  8 
4 0  F e b  6 
4 2 %  F e b  6 
10%  J a n  2 
4 8  J a n  4

110%  Jan 21  
21%  J an 31  
9 2*4  F e b l O  
2 4 %  F e b  3 
3 0 V  J a n  3 
6 2  J a n l3
68  Jan 21  
2 9 %  F e b l3  
88%  M a y 2 2  
6 2 %  Jan 21 
21  J a n 2 2  
40%  F e b  17 
9 4  F e b  5 
7 0  J a n 2 2

* 6 3  J u n e  6 
26*4 J a n 2 2  
50 %  J a n 2 2  
19%  Ju n  

1 62%  J a n 2 3  
10 5  F e b  7 

2 1 %  F e b  7 
4 0 V  F e b
6 9  M a r 2 8  
14 F e b  8 
45%  F e b  8 
9 3  J a n 15 
6 4  J a n l l

1 07  J a n  3 
15%  M a r  18 
9 1 V  F e b  3
4 7  J a n l l  

035*4 F e b  14
8  F e b  3 
5%  M a r l 8 

29 %  F e b  8 
6 7  J an 21  

1 17  J a n 2 2  
4 5 %  J a n 2 2  
3 0  J a n  3 
3 8 %  J a n 2 2  

1 01%  J a n  3 
16 J a n  2 
4 5  F e b  3 
8 5 %  M a r l 7  

15 9  F e b l l  
1 00  M a r  3 

80%  J u ly l7  
111%  F e b  14 
68%  F e b lO  

104 F e b  4 
19  M a r  4

H ig h est

R e p u b lic  I r o n  A  S te e l_____100| 7 1 %  J a n l8
Tin nrn f 1 An in n  *----t o

88 I.1
58%

70
38 %
97%

101

713 , 71
3 9 % ’ 38 %
9 7 %  *97%

82*4 8 3  
* 9 5  100

7 7 V  7 7 V

101 102 
138%  132%

8 2 %  86% 
♦95 100
* 7 7  79

8 8 %
58

88%! 
58 %  1

88V
58

88%
59

70 73" 70% 72%
3 8 38% 37% 39%
97% 97% 97% 97%

1021,  104% ' 100 101%'
131% 133
115 115
83% 8 7 % ' 8 2 V 84 %

*9 5 100 1 98 98
*77 79 1 771, 77%

8 5  87 %  
114%  114%  
* 6 4  68

’ 5 7 "  57%

5 .5 0 0  
2 2 ,5 0 0

1 ,600
100

1 .5 0 0  
2 7 ,9 0 0

69% 71% 4 3 ,6 6 6
37 3 8 0 4 ,0 0 0 '
9 7 % 9 8 80 0

100 102% 19,800 ,
130%  1323, 1 ,4 0 0
115 115 3 0 0 1

81 8 2 % 16 ,0 0 0 ,
♦90 98 100
*77 79 3001

4 8 ,9 0 0
5 00

2 6 ,2 0 0
500;

8 7 7 ,6 0 0
5 ,2 0 039.300

D o  p r e f__________________ 100
R o y a l  D u t c h  C o  (A m  sh a res) 

C e r t fs  fo r  N e w  Y o r k  sh ares  
S a x o n  M o t o r  C a r  C o r p . . .  100
S e a rs , R o e b u c k  A  C o _____100
S h a ttu c k  A ria  C o p p e r _____10
S in c la ir  O il A  R e f ’g ___ N o  par
S loss-S h e ffte ld  S tee l A  I r o n  100 
S tr o m b e r g -C a r b u r e to r .N o  par
S tu d e b a k e r  C o r p  ( T h e ) ____100

D o  p r e f .................................100
S tu t z M o t o r  C a r  o f  A m  . N o  pa r
S u p e r io r  S tee l C o r p ’ n _____ 100

D o  1st p r e f ....... ................100
T e n n  C o p p  A  C  tr  c t f s .N o  pa r
T e x a s  C o m p a n y  ( T h e ) _____ 100
T o b a c c o  P r o d u c ts  C o r p . .  100

D o  p r e f ................................ 100
U n io n  B a g  A  P a p e r  C o r p . 100
U n ite d  A llo y  S te e l____N o  pa r
U n ite d  C ig a r  S to r e s ______ 100

D o  p r e f_________  100
U n ite d  F r u it ............................ 100
U  S  C a s t  I  P ip e  A  F d y ______100

D o  p r e f ................................ 100
U  S  F o o d  P r o d u c ts  C o r p . .1 0 0
U  S  In d u s tr ia l A lc o h o l______100

D o  p r e f ................................100
U n ite d  S ta te s  R u b b e r ____ 100

D o  1st p r e fe r re d ............ 100
U  S  S m e lt in g  R e f  A M ______ 50

D o  p r e f ................   50
U n ite d  S ta te s  S te e l C o r p . .1 0 0

D o  p r e f ............................... 100
U ta h  C o p p e r _________________  i o

D o  p r e f .

7 es tln g h ou se  E le c  A  M f g .  6 0  
D o  1st p re fe r re d ________5 0

— O v e r la n d  ( T h e ) . .  25  
p r e f  ( n e w )__________ 100

D o  p r e f . .1 0 0

D o
D o

p r e f  A ........................... 100
p r e f  B . . . ................... 100

• BUI a n d  united p r ice s ; n o  sa les  o n  th is  d a y .  J L e ss  th a n  100 sh a re s . t  E x -r ig h ts ,  a  E x -d lv .  a n d  r ig h ts .

1 00  J a n l3  
70%  J an 21  
86% M a r l3  

6V  M a r 21 
168%  F e b l3  

10  F e b l 9  
3 3 V  Ja n  
46%  F e b lO  
3 6 %  J a n lO  
45 %  J a n 2 2  
9 2  J a n 2 2  
4 2 V  F e b  14 
3 2  Ja n 2 1  
97*4 M a r 2 9  
12%  M a r l 7  

1 8 4  Ja n  
72 %  J a n 2 9  
9 9 %  M a r 2 0  
7 5  J a n  3 
3 7 %  J a n l l  

1 0 7 V  Ja n  
106 F e b  
157 F e b lO  

14 J a n l5  
42 %  J a n lO  
66  A p r  8 
9 7 V  J a n 22 
9 6 V  J a n  2 
7 3  Ja n 2 1

1 0 9  J a n 2 0  
4 3 V  J a n 21 
45  J a n l8 
88% F e b lO

113%  F e b lO  
65%  F e b  7 
13 J a n  2 
51 F e b lO

1 10  J a n  7 
5 4  M a r3 1  
8 4 %  M a r 2 7  
40 %  J an 21  
61  F e b 2 7  
4 5  J a n  3 
2 3 %  J a n 2 2  
8 7 %  J a n  7 
6 5 %  J a n 2 0

120 F e b  7 
114%  J u n e 2 6  

6 0  F e b 13 
88  J a n  9
66  J a n  3

$ p er  sh a re
39*4 J u n e  9 
84*4 J u n e  9 

116%  J u ly l6  
114  J u ly  16 

6 7 %  J u ly  11 
267*4 J u ly  9 

2 9 %  J u ly l4  
5 0 %  J u ly  16 
5 6  J u ly l4
6 5  J u ly  7 

106%  J u iy lS  
103%  J u n e  7

9 4 %  J u ly  7 
109 J u ly  3 

z l 4 9  J u ly l5  
105  J u ly  3 
4 1 %  J u ly  7 
8 7 %  jru ly  2 
16%  M a y l 2  
38*4 J u ly  11 

173%  J u ly lO  
2 4 3  J u n e  6 

9 5  J u n e  3 
8 9 %  J u ly  9 

109%  A p r l8
8 0  J a n  3 
4 7 %  J u ly l4
81 J u n e  2 
7 1 %  J u ly l4  
6 8 %  J u ly  16 
37*4 J u ly l4  
9 1 %  J u ly l4

149%  J u ly  7 
6734 J u ly  11 

128%  M a y 2 8  
3 3 %  J u n e 2 6  
71  J u ly l7  
7912 J u l y l l  

139%  J u ly lO  
4 3  J u ly l5  

1 2 6 %  J u ly l4  
93%  J u ly l5  
3 9  J u ly l4  
8 1  J u ly  14 

120 J u n e 2 0  
79 %  M a y 2 7
6 6  J u l y l l  
58*4 J u n e  3 
8 3 % J u n e  6 
46 %  J u n e

2 0 5 % J u n e  
108%  A p r  19 
3234 J u ly l7  
6 2 V  J u ly l4  
8 2 %  J u n e  9 
24*4 J u ly l5  
8 8 % J u n e  7 

1 04  M a y 2 7  
8 7  J u ly l4  

112 J u ly l8  
21 %  J u ly l7  

129 J u ly l5  
6134 M a y 2 3  
61 %  J u ly lO  
13%  M a y  10 
10%  M a y  14 
4 2 %  J u l y l l  

111%  J u ly l7  
188%  J u ly l6  

5 7  M a y 2 6  
4 3  A p r 2 8  
6 6 % J u n e  3 

110  M a y  29 
3 1 V  A p r l 7  
73*4 J u ly  9
9 8  M a y 2 8  
9 3 %  J u ly l4

106 J u ly lO  
91*4 J a n  7 

132%  J u ly l7
9 9  J u ly l4  

112 J u n e  3
2 7 %  J u ly l7  

1 03%  J u ly  15 
1 0 5 V  J u ly l8
120 J u ly l7
121 J u ly  17 

2 5
2 1 8

1 05  June2 
1 7 V  M a y  

2 9 2  M a y  
115 J u n e3  
120 J u n e3  
1 00  J u ly l

201
113
196

167
111

2 1 % J u n e l l  
9 2 %  J u ly l4  

115%  J u ly  3
7 4  M a y 2 9  
9 2 %  M a y 2 6  
59%  J u n e  9 
7 0  M a y  16
7 5  J u ly  9 
4 0 V  J u n e  2 
9 8 V  M a y  9

104%  J u ly  2 
133%  M a y  19 
117%  J a n l7  

87%  J u ly lO  
9 8  A p r 2 4  
7 9  J u n e 2 6

P E R  S H A R E  
R a n ge f o r  P rev iou s  

Y e a r  1 9 1 8 .

L ow est

$ p e r  share  
12  Jan  
3 6  J a n  
5 4 %  D e c  

1 01%  D e c  
2 9 V  M a r  
6 8 V  J a n  
14%  A p r  
3 1 %  D o c  
34*4 Ja n  
2 8 %  M a r  
82 %  J u ly  
6 5 %  O c t  
2 9 %  J a n  

z 9 0 %  J a n  
52  J a n  
8 6  J a n  
2 7 %  A p r  
7 7 V  D e c  

6  J u n e  
25*4 O c t  

1 27%  Ja n  
1 06%  J a n  

75 %  O c t  
3 8  J a n  
95 %  D e c  
7 4  J a n  
3 8 %  J a n  
5 8 %  D e c  
3 4  J a n  
41 %  D e c  
10  J a n  
3 8  J a n  

104 O c t  
21 Ja n  
8 3 %  Ja n  
2 7  J a n  
24t*  j an  
6 8  J a n  
41 A p r  
2 9  M a r

65t*  D e c
12  A p r  
171* J a n  
5 3  F e b  
7 0  D e c  
5 7  J a n  
2 3 %  J a n  
5 0  D e c  
19  M a y  
7 2  Jan
8 7  J a n  
2 2 V  D e c  
41  D e c  
6 4  J u n e
13  N o v  
3 7 V  Jan
8 8  N o v  
4 3 V  Jan  
9 9 %  M a r  
161* D e c  
981* D e c  
3 7 %  A u g  
3 5 %  M a r

4%  J a n  
231* J a n  
6 3 %  O c t  
8 6  J a n  
3 9 %  Ja n  
21  A p r  
3 4  Ja n  
89 %  Ja n  
15  S e p t 
4 2  Jan  
79 %  J a n  
551* N o v  
9 3  A p r  
8 5  O c t  

100%  J a n  
4 5 i*  J a n  
9 5  J a n  
19%  D e c  

*7 2 %  J a n  
9 2 %  Ja n  

* 7 0  D e c

Highest

$ p er  sh a re
24 %  N o v  
7 0 %  D e e  
73 %  F e b  

1 08  N o v  
3 9  N o v  

109%  D e e  
2 4  O c t  
4 7 V  M a y  
5 4 %  M a y  
4 4 %  D e c  

1 05%  N o v  
9 5  F e b  
50%  N o v  

1 04  D e o  
74%  M a y  
9 1 % J u n e
3 4  N o v  
8 3  F e b  
15  N o v  
3 9  F e b

1 58%  O c t  
164  A u g  

8 8  F e b  
59%  O c t  

1 04  D e c  
8 6  O c t  
5 8 V  N o v  

1 11%  A p r  
4 9 V  J u ly  
68 %  O c t  
19 J u n e  
6 5  J u n e  

121 N o v  
3 3  O c t  

1 25%  N o v
3 5  N  »v 
4 5 %  M a y  
6 5 i*  J a n  
72  D e c  
4 1 V  N o v

9 1 %  M a y  
2 4  D e o  
4 5 %  D e c  
9 6  D e c  
7 8 %  F e b  
6 5  M a y  
4 2 %  N o v  
6 9 %  N o v  
3 2 %  N o v  

19 4  O c t  
1 0 7  D e c  

3 3 %  J a n  
61  M a y  
8 1 %  N o v  
2 1 %  J u ly  
5 4 %  M a y  
9 9 %  F e b  
69 %  D e c  

105%  M a y  
2 1 %  M a y  

1 39  M a y  
5 7 %  N o v  
4 8  O c t

§ %  A u g 18 N o v
> 133*4 J u n e 76 %  D e e

* 1 3 D e c 1 8 V  F e b
2 5 V A p r 3 9  F e b
39

5 . .
Ja n 7 1 V  M a y

33% A p r 7 2 %  N o v
*1 80^2 J u ly 10 0  N o v
■s 3 7 O c t 5 5  D e c
5 3 4 V  M a r 45%  M a y
J 9 5 F e b 1 00  S ep t

12% D e c 21 J u ly
> 136% Jan 2 0 3  O ct

4 8 %  M a r 82*3 D e c
*8 7 %  M a r 104%  D e o

6 5 Jan 8 0  M a y
36% O c t 441* M a y
8 3 %  M a r 1 08%  D e e

101V Jan 110 J u ly
11 6 V Jan 166*2 D e c

11% A p r 19 M a y
41 M a r 4 7 %  F e b

*96 D e c 137" M a y
94 O ct 9 9  M a r
51 Ja n 80 %  D e c

z 9 5 Jan 110 D e o
32 % A p r 5 0 * , O c t
42% A p r 47 %  D e c
86% M a r 116%  A u g

108 M a r 113%  D e o
711, D e c 9 3  O c t
11 S e p t 16%  N o v
333, Jan 6 0 V  N o v
98 Ja n 113%  D e o
50 Jan 7 3 %  J u ly
77%  A u g 9 5 %  A p r
381* Ja n 4 7 %  M a y
59 Ja n 6 4 %  F e b
36% J a n 4 9  N o v
151* J a n 3 0  N o v
75 Jan 8 9 V  N o v
45 . Jan 7 7 V  D e o

1 1 0 4 M ar 108%  O e t
111 O c t 115 8 e p t

3 4 t- Ja n 6 9  A u g
8 5 s* F e b 91  A p r
59 Ja n 7 0 %  J u ly

13 J u n e  
4 0  D e c  
7 2 %  O c t  

1 24%  O c t  
61 N o v  
3 5 V  O c t  
51%  N o v  

1 04  D e c  
19%  O c t  
6 8 %  F e b  
85 %  D e o  
73  A u g  

1 0 0  A u g  
109%  M a r  
132%  N o v  

7 8 %  D e o  
1 05%  D e e  

2 6 V  M a y  
96  M a y  

102%  S e p t 
1 45  O c t

x  E x -d lv id e n d .
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356 New York Stock Exchange— Bond Record, Friday, Weekly and Yearly
m n n  tha T?rrhnnna m/thnd rtf nnntina hands w as chanaeit an d  D rtces a re  n ow — " a n d  in terest ’  — excep t [o r  in terest an d  d efau lted  bonds

B O N O S
N . Y .  S T O C K  E X C H A N G E  

W eek  E n d in g  J u ly  IS

U . S . G o v e r n m e n t .
8 H 8  le t  L ib e r ty  L o a n . . .  1932 -47
i 3  1st L ib e r ty  L o a n -----------1932 -47
48 2 d  L ib e r ty  L o a n _______1 927-42
4 )4 8  1st L ib e r ty  L o a n ___ 1932-47
4 )4 9  2 d  L ib e r ty  L o a n _____1 9 27-42
1)4  a 2d  L ib e r ty  L o a n ___ 1932-47
1 )4 8  3 d  L ib e r ty  L o a n ________192S
l ) 4 8  4 tb  L ib e r ty  L o a n ...............193S
4 54a V ic t o r y  L ib  L o a n . .  1 9 22 -23  
3J4a V ic t o r y  L ib  L o a n . .  192 2 -2 3
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80 S a le 751.1 s o 53 70U 8 0
7 8 S ale 7 3  7 8 10 78

F A 97*4 F e b  '13
J J 9 ___ 32 M a r ’ 17 _ _ _
M S 59 S ale 5 8  59*8 33 53 6 3U
J J 101 10312 100 J u n o ’ 19 _____ 100 103
J J 8 5 78 85*4
J J 63*8 841* A p r  17
J J 56U 73>8 6 3  M a y ’ 19 . . . . 6 0 's 63”
J J 7712 797g 79  J u n e ’ IS . . . . 78-1, 81
J c 82 83*2 J u iy ’ l'J 8 3 12

J 7 0 i2 7 7 12 7 1  71 2 71 761*
(| J 9 2  «t F e b  ’ If
J J . . . . 657g 0 4  J u ly ’ 19 _____ 61 6 4
J ] 77*4 7 9 77*4 78 5 7 7 i2 84*8
A 0 67*8 S a le 67  67*8 . . . . 0 6 '2 74U
F A 7 3 12 S ale 7 7 t2 7812 55 77 817*
J D 7 5 i2 S a le 7 4  76 101 74 S i 's

82?s J u ly  T 9  . . .  
7 D 2  7 1 t2 10
9 8 i2 J u n o '19 
92  O c t  T O  
9 9 's  9 9U
72 72
99-1.1 J u ly ’ 19 

100  M a y ' 19 
8 9  M a y  T 9  
82  J u ly ’ 19 
90*4 A p r  T 9  
99?s J u n e ’ 19

8 9  A p r  '1 9
9 5  D e o  '1 8
71  71
70 t2 A p r  T 9  
8 0  8 1' 4
817s O c t  T 8  
987* 991*

104 M a y '1 9  
1 0 9 l2 A p r TO 

9 7U  J u n e ’ 19
9 6  N o v '1 8
9 8  M a y '1 9  
98  M a r ’ 19 
9 3 U  9 3U
9 7  N o v '1 8  

1 0 1 l2 O c t  T 6  
1 0 7 '8  J u n e ’ 19

8 8  J a n  '1 7

06
9H 3
923*

673.1 
9 5  , 
9812

68*2 7 0  I 
681* 69*8 0 9  

106 1067* 107
8 5 ' s _____

______9 2
1 0 5 U _____

9 4  ______
03 70

1033* 107 
63i2 Sale 

_____ 8 0 12

85 *2 8 7 l2
08-78
S a le
80
7 8 i2
7 5
7 9

8 4  
8312 
701*
70 
7314
7 4  . . .
707* _ _ _  
9934 101

_____  90
_____  85U
9 3  ______

103 ______
7 6 3 * _____
8 2 1 * _____
57-is S a le  
3 0  S a lo  
8 0 3 * _____
8 5  SOU 
801* 8OI4 
99*8 997S

101 M a y '1 9  
98  A p r  T 9  

104 A p r  T 9  
1 0 3 ’ 4 J u ly ’ 19 

767* ju n e ’ 19
9 4  J u n e ’ 19

73*4 7 4 T
'6 1 s  M a y '1 9  
7 0  7 1 12
701* M a r ’ 19 
0738 6 7 12
9 4 i*  J u n o ’ 19 
9 7 14 F u b  T 9  
9 7  M a y '1 8
93  M a y '1 8
68*2 68 i2

69
J u ly ' 19 
J u n o ’ 19 

9 2  92
18 N o v '1 6
95 M a y ’ 18 
671* J u n o ’ 19

10312 J u ly  T 9  
03>s 041.1
9 0  M a y '1 7  
88 M a r 'l l  
7 9  N o v '1 8  
68*4 68*4
8 3  841
8 4  8 4  
803* M a y '1 9  
7 0  J u n e ’ 19 
7 6 U  J u n e ’ 19 
7 4 i*  J a n  T 9  
8 4  N o v ’ 16 
99*4 M a y ' 19 
831* M a y '1 9  
88** M a y '1 5  
9 3 i*  M a y ’ 19

103 '8  J u n e ’ 19
9 4  J u ly '0 8

♦ 8 0  . . .

72  7 3
1 0 0 7 * _____

9 7 78 _____
9334_____
0 8 ' s _____

57-is 57*8
2 7  3 0
8 7  J u ly ’ 19 
8638 8 6 i2
8 0  8012
99*8 J u n o '1 9

9 3  F e b  ' 16

7234 73
10078 J u n o ’ 19 

9SU  J u n e ’ 19 
9 5  J u u e ’ 19 

1021* F e b  ’ 08

8 H 2
70
981*

8 5
737*
981*

97 99Vi 
081* 72 
991* 997*

100 100 
88*4  89
801*
96-14
99

82 
9 8  >8 
997*

8 9  89

70 7169 7012
80 82»8
981* 101 

101*8 10*

9 0 's  9 7 U

98
97
93U

9 8
98
96>*

10618 109

I O O I4 101
9 8  99

104 104
103*4 104 

75>8 781* 
9 3  98

6 5  701*
661* 71  

105 108 
8 5  8 5
9 1  97

73*4
76*8
7 0
701*
67
941*
97U

791*
76*8
761*
701*
72
9 0
971*

58  6 7 12
1021* 104U  

61 65

60
76
8 4
78*4
67*4
73
74>s

721*
8 4 i2
87
81*4
7 0
76U
741*

99*4 99*4 
831* 831*

9 3  937*
103 lS 107

5 0  607*
12 31
86  89
851* 8 9U  
77U 801* 
98*4 99*4

7 2 '*  73  
1007* 1007* 

95*4 101 
9212 92

•No price Friday; latest this wook. aDueJan. d Due April. * Duo May. pDuoJune. ADuoJuly. *|DisAuj. oDuoOot. pD uoN ov. r Duo Doc- *O pilonsale
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B O N D S
Pf. Y .  S T O C K  E X C H A N G E  

W e e k  e n d in g  J u ly  18

D e la w a r e  <fc H u d so n —

1 st *  rot i s — ...................... 1043
20-year conv  5a__________ 1935
A lb <fe Susa conv  3 H a------ 1940
Renas & Saratoga 1st 7 a ._ 1921 

D enver «fc R io  Grande—
1st cona g 4a......................

D u l M ls a a b e  &  N o r  g e n  5 8 ..

Registered.,

N  Y  & G reen I

E v 4  Ind 1st cons gu g t 
Evansv 4  T  I I  1st cons f

1st consol g 6a_.

G re e n  B a y  4  W  d e b  c t fs  * 
D e b e n tu r e  c t ls  " B " —

R e g is te r e d ..

Bprlngf D lv 1st g 3 H a _ .

B e lle v  4  C a r  1st (

Genera! cons 4 H s

_________!
P oy&

j

P rice
F rid a y  

J uly  18

W eek 's  
R an ge or  
L ast S alt B

on
d

s 
1 

S
ol

d R ange  
S ince  

J a n . 1.

A sk Low H ig h n ®.| Low H ig h

J J 97  97*4 9 7  J u n e ’ 19 9 0 97
M N 8 4 *  8412 8 4 *  8 4 * i o 8 3 * 8 5 *
A  O 9212 91 9 3 *  9 3 * 5 9 0 * 9534
A O 7412 76 70  J u n c ’ lU 7 3 * 7 8 *
M  N 1 0 2 *  104 10234 A p r  T 9 — 1 0 2 *  10234

J J 6 8 *  6 9 i2 6 8 *  0 9 * 58 6 0 * 7 5 *
J J 7 4 *  75 76  J u n e ’ 19 . - - - | 72 7 0 *
J D _____  82 80  M a y ’ 19 _____! 76 80
F  A 5 7 *  63 59  6 0 * 28 45 6 0 *

7 7 __ ___ 8734 N o v  TO
______38 0 1 *  A p r  T l

39  J u ly ’ 17
J  J 6 2  72>4 73  J u n e '1 9 . . . . 6 3 * 7 3 *
A  O 5 7 *  00 58  J u ly ' 19 _____! 50 00

6 5  78 82  D e o  TO
5 0  _____ 7 5 *  J u ly ’ 16

M  N 7 7  8 0 * 8 0 *  8 0 * 1 80 8 4 *
J J 9 5 * --------- 9634 J u n o  lS . . . .
A  O 9 3 *  9 4 12 9 3 *  J u n e '1 9 9 2 * 95
A  O 1 0 5 *  M a r ’ 08 _____
J J 82  8 5 83  J u n e ’ 19 _____ 83 8 4 *
M N 9 3 *  96 96  M a y ’ 19 _____ 9 3 * 96
M  S 100 S a le 100 100 1 9 9 *  1 0 0 *
M N 8 2  _____ 7 8 *  O c t  '1 8
M  S 9 7 *  100 0 6 *  J u n e ’ 18
IVI s 9 1 * _____ 9 3 *  J a n  ’ IS

9 6 *  9 9 * 9 9 *  J u iy ’ 17
J D 8 2 * --------- 9434 N o v ’ 15
M  S 9 7 *  100 1 0 0 *  J u ly ’ 18
J J _____ 60 6 4 *  6 5 * 9 6 4 * 7 0 *

i J J 8 4  D e c  TO
J J 5 4  S a le 5 3 *  5434 23 5 2 * 5 7 *

, J J
F  A 83  8 5 * 83  83 3 7 7 * 83

; A  O 47 48 4 8  48 3: 52
; A  O 4 7  S a le 47  4 7 * 42 46 52
1 A  O 5 1 *  S a le 5034 52 72 4712 55

M N 9 3  S a le 93 9 3 * 5 90 9518J J 9 2 * _____ 1 0 6 *  J a n  ' 17 _ .  — |
J J 9 8  99 9 9 *  9 9 * 2 9 6 *  101
J J 98  _____ 98 M a y  T 9 9 5 *  101
A  O 105 109 107 107 1 107 108

! IVI N 9 3 * _____ 103 J a n  T 8
J J 9 3 * _____ 1 0 2 *  J u ly '1 7
M N 87  _____ 8 5  J a n  T 8
J J 6 8  75 0 8  J u ly ’ 19 _____ 68 78*4
F A 4 5  55 1 0 0 *  D e c  '0 0

O F  A ______55
M N 8 9  _____ 97  D e c  T 8
A O 8 5  _____ 108 J a n  *17
J D 57  6 0 6 0  J u ly ’ 19 _____ 60 72

; J J 2 3 *  J a n  T 7
J J 0 5 *  97 9 0 *  J u ly  T 9 _____ 95 98

! A  O 7 0 * _____
1 A  O 108 N o v *  11

0 J D 8 0 *  8 2 * 81  J u ly ’ 19 _____ 8 0 * 8 5
l J J
8 J J 6 0 * ______ 6 0 *  6 0 * 1 6 0 * 6 0 *
} A O 7 0  78
1 J J 9 6 *  S ale 9 5 *  0 6 * 4 3 4 9 5 * 9 6 *
l Q  J * _____  9 5 * 95°a 9 5 * 10 9 5 * 9 5 *
1 J J 8 5 *  S ale 8 5  853.i 3 8 5 89
L J J
3  J J 8 8 * _____ 8 8 *  J u n e '1 9 _____ 8 8 881*
i J  J 107 109 1 0 8 *  A p r  T 9 _____ IO8 I2 1 0 8 *
3 J J 118 A p r  T 7
3  J J 9 3 *  04_ 9334 9334 3 9 3 * 9 5 *
1 J J 9 1 *  99 1 0 2 *  M a y  TO
7 J D 8 4 * _____ 8 5 i2 M a y ' 19 _____ 8532 887s
7 J E * 8 3 * _____ 9532 M a rT C
0  J J 77  _____ 81  J u n e ’ 19 81 81
S A  O 8 0 * _____ 8 0  N o v *  12
2  J J 1 0 1 * _____ 1 0 0 *  M a y ’ 18
7 J  J 1 0 8 *  1 0 8 * 103 103 4 103 1 0 8 *
7 J  J 1 07  _____ 1 3 6 *  M a y '06
7 J J 9 8 *  99 98^4 J u u e ’ 19 _____ OS 9 9 *
8  J D 9 7 * _____ 10934 A u g  T O
_ F e b 5 1 * _____ 66  J u n e '1 9 51 66
_ F e b 1 4 *  S a le 1 3 *  1 5 * 801 6 * 1 5 *
2 J J 7 4 *  79 7 5  J u ly ’ lC 75 8 2 *
9 J J 7 7 *  7 8 * 7 8  J u ly ’ lC 77 83
1 J J

8 A O 7 6 * _____ 73*2 O c t  *18
5 F  A 7 5 * _____ 7 6 *  A p r  T 9 7634 7 6 *
7 J J 8 4 *  05 8 5  D e o  ’ lfc
1 J J 8 3 * _____ 8 5 *  J u n o '1 9 8 5 * 88
1 J J
1 J J 7 4  7 6 * 7 4  74 3 74 76
1 J J 7 2  _____
1 A  O 7 4  _____
1 A O 72  _____
1 M S 8 0  J u ly ’ 00
1 M 8
2 A O 7 7 *  80 7 7 *  7 7 * 77 7 9
2 A  O 9 5 *  S e p t 'R
5  M  N 8 0  Sale 8 0  8 0 2 7 8 * 8 4 *
2  J J 7 0 *  7 4 72  J u ly ’ lC _ _ _ _ 7112 75
3  M  N --------- 7 4 * 7334 75 2 73 7 7 *
3  M  N 7 0 *  85 7 1 *  A p r ' l l . . . . 7 1 * 7 1 *
1 J J 9 0 *  Sale 9 6 *  0 7 * 31 9 6 * 9 7 *
) J O 79  _____ 7 8  N o v ’ lfc
1 J J 6 1  _____ 7 9  F e b  *14
3 J J 6 7 * _____ 6 7 *  J u ly  T 9 _____ 0 7 * 6 7 *
3 J J 8 3  A u g  T 2
1 F  A 9 7 * _____
1 F  A 58  _____
1 J J 6 1 * _____
1 J J 7 1 *  72 6 5 *  O c t  *18
1 J  J 7 2 * _____ £
1 J J 69  8 1 * 8 0 *  N o v ’ 10
1 F  A 7 6  7 0 * 7 9 *  M a y ’ 19 _____ 7 9 * 7 9 ia
1 F  A 92  N o v ’ lC
3  J D 9 5 * _____
2 M 8 7 3 * _____ 73 M ar* 19 73 73
1 J D 9 4 *  97 9 6  M a y ' l l _____ 9 4 * 9934
l  J D * 9 3 * _____ 9 5 *  F eb  ’ l l 9 5 * 9 5 *
1 i  E 6 6 * _____ 6 5 l2 J u ly ’ 18
1 J D
3 J D 8 7 *  8 8 * 8 8 *  8 8 * i 87 95
1 J D 7 3 *  79 7 0 *  O ct  ' 1>
1 J D 71 78 6 5  N o v ’ 17
1 M  S 8 1 * _____ 763i J a n  T 9 7934 7934
0 J J 8 1 * _____ 8 1 *  8 1 * 1 8 0 * 82
9  M  N 0 4 *  90 90  90 1 93 96
9  J D 81 90 81  J u ly ’ lC _____ 8 0 * 82
:) A J 5 9  GO* 0 0 *  J u ly ’ lC 60 6 4 *
«) A  C
0  J J 8 2 *  8 1 * 8 4 *  85

_____
8 1 * 88

0 J J 7 5 *  76 7 8 *  J u ly ’ lC 70 81
7 J J 87  89 8 8 *  J u u o 'l ! 8 7 * 00
1 J J 7 0  7 7 * 8 0 *  F e b  ' l l

6 5  8 9 * 8 0 *  O c t  *18
0  J J Q 8 7 *  8 9 * 9 0 *  J u ly '1 9 89 92
:) J j 8 2 * _____ 8 9  O c t  ’ l l
3 IVI N 7 5 *  80 7 7 *  J u ly ’ 19 7 5 i2 8OI2
31W  N 8 3 *  80 8 6 *  J u n o '1 9 — 85 9 0

BO N D S
N .  Y .  9 T O C K  E X C H A N G E  

W e e k  e n d in g  J u ly  18

L e b  V  T e r m  R y  1st g u  g 5 8 .-1 9 4 1  A  O
R e g is te r e d ___________________ 1941 A  O

L e h  V a l R R  1 0 -y r  o o l l  6 s ._ n l9 2 S  . .  
L eh  V a l C o a l  C o  1st g u  g 5 8 .1 9 3 3  J

R e g is te r e d ....................................193 3  J
1st ln t  re d u ce d  t o  4 s -----------1 933 j

L eh  4  N  Y  1st g u a r  g 4 s _____ 194 5  M
R e g is te r e d _______________________ 1 9 4 5  M

L o n g  Is ld  1st cou 3  g o ld  58— A1931 Q
1st c o n s o l g o ld  4 a _________*1 9 3 1  Q
G e n e ra l g o ld  4 s _____________ 193 8  j  L
F e rry  g o ld  4 H a ____________ 192 2  M  «
G o ld  4 s ........................................1932 J I
U n ifie d  g o ld  4 s ........................ 1949 M  i
D e b e n tu r e  g o ld  5 s -------------- 1934 j  r
2 0 -y e a r  p  m  d e b  5a _________ 1 937  M >
G u a r  re fu n d in g  g o ld  4 s — 1949 ivi i

R e g is te r e d ............................. 1949 M *
N  Y  B 4  M  B  1st c o n  g  5 8 .1 9 3 5  A  C
N  Y  4  R  B  1st g o ld  5 s _____1 927  M  1
N o r  S h  B  1st c o n  g  g u  5 a .0 1 932  Q

L o u is ia n a  4  A r k  1st g  5a_____1 927  M  1
L o u is v i l le  4  N a s h v  g en  6 s . .  193 0  J I

G o ld  58........................................ 1937 M I
U n ifie d  g o ld  4 s ......................... 194 0  J

R e g is te r e d _________________194 0  J
C o lla te r a l t r u s t  g o ld  58 — 1931 M  | 
L  C ln  4  L e x  g o ld  4 H s — 1931 M  I
N 0 4 M  1st g o ld  6 a ............ 193 0  J

2 d  g o ld  6 a .............................. 193 0  J
P a d u c a h  4  M e m  D iv  4 s . .1 9 4 6  F j 
S t  L o u is  D iv  1st g o ld  6 8 . .1 9 2 1  M !

2 d  g o ld  3a .............................. 1980 ivi ;
A t l  K n o x  4  C ln  D lv  4 s . . .  1955 IVI 1 
A t l  K n o x  4  N o r  1st g  5 s . .1 9 4 6  J  I 
S e n d e r  B d g c  1st 8 f  g  6 S . .1 9 3 1  M  
K e n t u c k y  C e n tra l g o ld  4 8 .1 9 8 7  J 
L e x  4  E a s t  1st 5 0 -y r  5a g u  1965 A  < 
L 4 N 4 M 4 M  1st g  4  H a  1 945  M  
L  4  N -S o u th  M  Join t 4a . .1 9 5 2  J

R e g is te r e d ____________ - .* 1 9 5 2  Q
N  F la  4  8  1st g u  g 5a _____1937 F  ,
N  4  C  B d g e  g e n  g u  g  4 H 8 -1 9 4 5  J 
P e n s a c  4  A t l  1 s t  g u  g  6 s . -1 9 2 1  F  
S 4  N  A la  c o n s  g u  g  5 a . _ .  193 6  F  

G e n  c o n s  g u  5 0 -y e a r  5 8 .1 9 6 3  A  ' 
L  4  J e f l  B d g e  C o  g u  g 4a — 194 5  M 
M a n ila  R R — S o u  lin es  4 s . . . 1 9 3 6  M j 
M e x  I n te r n a t  1st c c n s  g 4 s . .1 9 7 7  M

S ta m p e d  g u a r a n te e d ----------197 7  M
M id la n d  T e r m — 1st 8 f  g  5 8 .1 9 2 5  J  i
M in n  S t L o u is  1st 7 s ................. 1927 J ]

P a c if i c  E x t  1st g o ld  6 s --------1921 A  i
1st c o n s o l  g o ld  59----------  1934 M  I
1 s t  4  r e fu n d in g  g o ld  4 a . . -19-19 IM 
R e f  4  e x t  5 0 -y r  5s  S e r  A — 196 2  Q  
D e s  M  4  F t  D  1st g u  4 s . .  193 5  J 
I o w a  C e n tr a l 1st g o ld  6 s _ .1 9 3 8  J ]

R e fu n d in g  g o ld  4 s ______ 1951 M
M S t P 4 S S M c o n g 4 s l n t g U . 1 9 3 8  J

1st c o n s  5a__________ - _______ 193 8  _ _  .
1st C h ic  T e r m  8 f  4 s ..............1941 M
M  S  S  M  4  A  1st g 4 s  ln t  g u . ’ 26 J 

M is s is s ip p i C e n tr a l 1st 5 s — 194 9  J 
M is s o u r i K a n s a s  4  T e x a s —

1st g o ld  4 s ___________________ 1 990  J
2 d  g o ld  4 s _________ - _______0 1 990  F
1st e x t  g o ld  5 8 ...................... 194 4  M
le t  4  r e fu n d in g  4 s ------------2 0 0 4  M

T r u s t  C o  ce r t fs  o f  d e p ------------------ ---
G e n  s in k in g  fu n d  4 H S - -  193 0  J  
S t  L o u is  D lv  1st re f g  4 8 . -2 0 0 1  A  

5 %  s e cu re d  n o te s  " e x t ”  '1 6  .
D a li  4  W a c o  1st g u  g 5 8 . .  1940  M  
K a n  C it y  4  P a c  1st g 48 — 1 990  F
M o  K  4  E  1st g u  g  Se_____1942 A
M  K  4  O k la  1st g u a r  5 a . .1 9 4 2  IVI 3 
M  K  4  T  Of T  l e t  g u  g 58 1942 M  
S h er  S b  4  S o  1st gu  g 5 s . .1 9 4 2  J 
T e x a s  4  O k la  1st g u  g  5 s . .1 9 4 3  M  

M is s o u r i P a c if i c  (r e o r g  C o ) —
1st 4  r e fu n d in g  5s  S er A . .  196 5  F 
1 st 4  r e fu n d in g  5s S er B a  1923 F  
1st 4  r e fu n d in g  5s Ser C — 192 6  F
G e n e ra l 4 s __________________1975 M

M is s o u r i P a c  1st c o n s  g 68— 1 920  M
4 0 -y e a r  g o ld  lo a n  4 s ___ . . . 1 9 4 5  M
3 d  78 e x te n d e d  a t  4 % --------1938 M
B o o n v  S t  L  4  8  1st 58 g u _ 1 9 5 1  F
C e n t  B r  U  P  1st g  4 e _____1948 J 1
P a c  R  o f  M o  1st e x t g  4 s _ .  1938 F

2 d  e x te n d e d  g o ld  5a _____1 938  J
S t L  I r  M  4  8  g en  c o n  g  5s  1931 A 

G e n  co n  s ta m p  g u  g 58 — 1931 A 
U n ifie d  4  re f g o ld  4 s  . . 1 9 2 9  J

R e g is te r e d _________ . . . 1 9 2 9  J
R lv  4  G  D lv  le t  g 4a — .1 9 3 3  M 

V erd i V  I 4  W  1st g 5 a — .1 9 2 6  M
M o b  4  O h io  n ew  g o ld  6a_____1927 J

1st e x t  g o ld  0 a _________  * 1 9 2 7  Q
G e n e ra l g o ld  4 s ______________1 938  M
M o n t g o m e r y  D lv  1st g 5a .1 9 4 7  F
S t  L o u is  D lv  5 a ...................... 1927 J
S t L  4  C a ir o  g u a r  g 4 s _____1931 J

N a s h v  C b a t t  4  S t  L  l e t  68 — 1 9 2 8  A  
J a sp er  B ra n ch  lB t g 6 s — 1923 J 

N a t  R y 8  o f  M e x  p r lien  4 H a - 1957 J
G u a r a n te e d  g e n e ra l 4 s _____1977 A

N a t  o f  M e x  p r io r  Hen 4 H 9 -1 9 2 6  J
1st c o n s o l 4 s ________________ 1951 A

N e w  O rlea n s  T e r m  1st 4 s — 1 953  J 
N  O  T e x  4  M e x i c o  1st 6 a . . .  1 925  J

N o n -c u m  in c o m e  5s A --------1 935  A
N e w  Y o r k  C e n tr a l R R —

C o u v  d e b  6 a ___ - - - - - ______1935 M !
C o n s o l 4a S eries  A ---------------1998 F
R e f  4  im p  4 H a  “ A " ............201 3  A

N e w  Y o r k  C e n t  4  H u d  R l v —
M o r t g a g e  3 H 8 _______- - - - - 1 9 9 7  J

R e g is te r e d .................  1997 J
D e b e n tu r e  g o ld  4a________-1 9 3 4  Wl :

R e g is te r e d .............................. 1 934  M  :
L a k e  S h o re  c o l l  g 3  H a _____1 998  F

R e g is te r e d ________________ 1 998  F
M le h  C e n t  c o l l  g o ld  3 H 8 — 1 998  F

R e g is te r e d ________________ 1 998  F
B a t t le  C r  4  S tu r  1st g u  3 a .1 989  J 
B e e ch  C re e k  1st g u  g  4 a . .  1936 J

R e g is te r e d ______ - - - . - . - 1 9 3 6  J
2 d  g u a r  g o ld  5 s ___________ 1 936  J

R e g is te r e d ........... ............. 1 936  J
B e e ch  C r  E x t  1st g  3  H a .61951 A
C a rt  4  A d  1st g u  g  4 s ------- 1981 J
G o u v  4  O sw e  1st g u  g 58 — 1 942  J
M o h  4  M a i  1st g u  g 4 s ___ 1991 M
N  J  J u n e  R  g u a r  1st 4 s — 1986! F
N  Y  4  H a rle m  g 3 H s _____2 0 0 0  M
N  Y  4  N o r th e r n  1st g  5 h.1 9 2 3 ;a

P ric e § 3  j

S * J
R ange

F rid a y R ange o r  | S in ce
J u ly  18 L ast S alt J a n . 1

B id A sk Low H ig h n o .;! Low H ig h
9 9 *  1 0 0 * 9934 J u n e ’ 19 

113 M a r '1 7
9 8 *  1 0 2 *

1017g S a le 1 0 1 *  102 2 5 1 0 1 *  1 0 2 *
1 00  101 100 J u n e ’ 19 

105 O c t  '1 3 - — II 9 7 *  100

7978 _ _
7 1 *  8 7 * 7 0  J u ly ’ 18

9 3 *  95  
8 6 *  8 9 *  
7 0 *  81

9 S *  A p r  T 9  
9 9 *  June*16 
79  J u n e ’ 19

— 1 9634 9 8 *

7 8 *  SO
9 1 *  9 G *  
7 5 *  85  
7 5 *  89

8 6 *  M a r ’ 19 
9 9 *  O c t  '0 6  
7 5 *  M a y ’ 19

— 8 6 *  8 6 *

___ .1 7 5 *  7 5 *
7 4 *  85 81 J u n e '1 9 _____| 76  84
7 3  74 7 3  73ts 10 73  7 7 *

---------7 5 * 7 5 *  J u n e ’ 19 
9 5  J a n  T l

— 7 5  77

9 4  ______ 9 4  J a n  T 9 9 4  94
9 2 *  98 92  A p r  T 9 _____ 92  92

_____ 92 9 0 *  J u n e ’ 19 . . .  J 9 0 *  91
82  8 7 82  82 3 8 2  8 8 *

108 F e b  T 9 10S 108
9 7 * --------- 9 7 *  A p r  T 9 _____| 9 7 *  1 0 0 *
8 4 *  8 5 * 8434 8434 

9 6 *  J a n  T 7  
9 7 *  J u n e ’ 19

20 8 3 *  8 8 *

9 3 *  9 7 9 7 *  100
9 4 *  9 8 * 9 4 *  9 4 * 7 9 3 *  9434

1 03  106 104 A p r  T 9 1 0 3 *  1 0 5 *
9 7 *  102 1 00  J a n  T 9 100 100
7 8 *  83 7 9 *  J a n  T 9 _____j 7 9 *  7 9 *

; 10 0  1 0 0 * 1 0 1 *  J u ly ’ 19 _ _ _  J 100 101*
5 5  57 5 5  55 3 i 5 4 *  57
7 6 *  S a le  
9 5 *  100 

1 0 0 * _____

7 6 *  7 6 *  
9 5  N o v ’ 18 

1 0 1 *  1 0 1 *
... 7 5 *  79

1] i o i *  101*
1 7 7  S a le 7 7  7 7 4 75  8 0 *

9 2 *  95 9 4 *  M a y '1 9 9 2 ig 9 5 *
8 7  _____ 8 6 *  8 6 * 2 8 5 *  8 7 *
7 1  7 1 % 7234 J u ly ’ 19 — 71  73

9 3  9 8
8 5  _____

10078 1 0 U 2

9 5  J u ly '1 9  
9 7 *  M a y ’ 16 

1 0 1 *  J u ly ’ 19

.... 9 5  9 5

_____ 101*  161*
k 9 6 *  98 9 6 *  J u n e ’ 19 _____ 9 6 *  9 6 *

88*2 9 2 i2 9 2 *  9 2 *  
6 0  J u ly ’ 18

1 9 2 *  93

__ ___60 7 7  M a r ’ 10
7 5  N o v ’ 10 
9 1 *  J u n e ’ 17 

101 J u ly ’ 19102 _____ i o i  161
)  9 6  101 9 7 *  A p r  T 9 _____ 9 7 *  9 9 *
1 7 6  S a le 7 6  77 11 7 5  80
3 4 7 *  S a le 4 6 *  4 7 * 4 8 4 1 *  49
F 4 4  49 4 6 *  J u n e ’ 19 

6 0 *  F e b  T 5  
7 8 *  7 9 *

— 4 4  4 6 *

7 8 *  8 0 10 7 6 *  8 0
3 4 6 i2 S ale 4 6 *  47 20 42  4 8 *

8 4 *  £ 8 0 * 8 4 *  8 4 * 1 833$ 89
9 6 * ______

4 8 8  _____
I  9 2 * _____

9634 J u ly ’ 19 — 9 6 %  97*4

9 3 *  J u n e ’ 19 
9 5  D e o  T 6

66  66

. . . . 9 2  9 4 *
J 8 1 *  9 0  

D 6534 6 6 l2 3 6 2  69
i 3 7 *  S ale 36  3 7 * 32 2 0  3 7 *
4 3 2  3 5 2 9  J u ly ’ lS _____ 2 8  3 0
S 4 6  [S a le 4 4 *  46 32 4 2  4 8 *
. 4 6  S a le 4 0  46 10 41  4 6

31  S a le 3 1  3 2 * 6 29  3 2 *
3 ______3 0

3 3  39
2 5  25 1 2 5  2 5

6 9 *  A p r  T 7  
53 A p r  T 9  
50  J a n  T 9

5 3  63 
50  503 4 0  53

1 6 5 *  77 70  A p r  T 9 7 0  7 1 *
i 49  5 8 * 5 7  57 3 6 0 *  5S
> ______65 51  D e c  T fl . . . .
5 5 0  S a le 5 0  50 5 0  5 0

1 --------- 85% 8 7  87 2 8334 8 7 *
9 1 *  93 9 1 *  9 1 * 3 9 1 *  9 4 *

L 8 8 *  9 0 9 0  J u ly ’ lfl _____ 8 8 *  92
3 6 1 *  Sale 6 0 *  6 1 * 105 5 7 %  6 3 %
4 9 9 *  9 9 * 9 9 *  J u ly ’ 19 

58  O c t  T 8
— 9 8 *  100

4 7 2 * _____ 82  A p r  T 7  
100 F e b  T 3

> 6 6 *  8 4 * 6 8  J u n o ’ 19 6 8  6S
V 8 0 *  90 82 J u n e ’ lS 8034 82
1 89  90 8 9  M a y ’ 19 . . . J 8 9  89
3  9 5 *  9 5 * 9 5 *  9 5 *  

102 J u ly ’ 14
8 0  80

. . . 3
9 4  9634

J 7 9 b  7934 4 7 8 *  8 2 *
8 0 *  O c t  T 7  
7 6  J u n e ’ 194 7 6  7 7 _____ 7 2 *  7 7 *

9  91 a4 _____ 92  92 2 9 2  92
> 1 0 2 * _____ 103 J u ly '1 9 _____ 1 0 2 *  1 0 5 *
J 9 7  9 9 * 9 8 *  9 8 * 4 9 8 *  9 8 *
> 6 7 *  08 6 8  J u ly ’ lC . . . . 6 8  68
k 8 7 *  9 1 * 91  M a y '1 9 S 8 6 *  91
> 8 5  _____ 8 7  A p r  T 9 _____ 8 6 *  87

8 0 *  8 5 8 0 *  J u n e ’ lS 80%  8 1 %
3 9 9 *  9 9 *  

101 1 0 4 *
0 9 *  J u ly ’ 19 

H O *  M a r T 7  
50  M a r ’ 19

— 98*4 100

6 0  69
3 _____  5 0 35  A u g  '1 6  

9 6 *  F e b  T 3  
21  A u g  *18 
68  J u ly ’ 19J 6 7 *  6 8 * 66%  68*4

3 9 6 *  9 6 34 96*4 9634 1 94  9 7 *
3 6 0  S a le 5 9 *  CO 33 60  0 2 *

4 9 8 *  S a le 0 8 *  9534 2 07 9 7  1 0 0 *
k 7 3 *  7 4 * 7 3 *  7 3 * 3 7 3 *  7 8 *
3 SO 8 3 * 8 0 *  82 21 8 0  86

J 7 0 i2 S a le 7 0 *  7 1 * 4 5 7 0  73
1 6 8 * _____ 0 8 *  6 8 * 6 G S *  71
*  8 3  S a le 8 2 *  8 3 *  

79  N o v ’ 18 
6 4  64

19 8 2  86

k 6 4  S a le  
k ____________

2 6 4  68  
0 2 *  67
6 5  7 0

6 5 *  M a y ’ 19 
6 6 *  J u n e ’ 19k 6 3  7 0 — -7 5  M a r ’ 17

J 8 4 *  8 7 8 6 *  D e c  T 8  
9534 N o v ’ 16 

1 04  M a y ’ 16J 8 8 *  _ _

3  76  _____ 4 9  N o v ’ 16

S 7 7 * _____
k 7 1 * _____

8 0  M a y ’ 19 
8 9 *  F e b  T 6  
8 0  M a y ’ 17 
9 7 *  F e b  T 9

....
8 0  SO

*  7 2 * _____
3  9 8 * ______ 9 7 *  9 7 *

* No price Friday; latest bid and asked this week, a  Due Jan. b  Due Feb. a Due June. * Due July, n  Due Sept, o  Due Oot. * Option sale.
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BONOS
N. Y. STOCK EXCHANGE  

Week ending July 18

3
is
a

■<3

E
a-

Price Friday July 18

Week's Ram]6 or Last Salt
3 a
I *

Range Since Jan. 1.

BONOS
N Y STOCK EXCHANGE  

Week ending July 18 1 in
ter

est
 

1 
Per

iod Price Friday July 18

Week's Range or Last Sale | B
ond

s 
Sol

d j Range 
j Since 
| Jan. 1

N Y Cent & II R HE (Con)— Bid AskLow High So. Low High P. O. C. Jc St. L (Con.) — Bid Ask Low [Jig] So Low High
A c 75% 78% Apr IS 78 80 J E !)0*s 91 Hept'E
j o 104s* 113 May115 M N ; 91 July’ 19 ____ 88*8 91

a  W A O coo 1st ext 5S..A1922 A 0 99 % Sale 99% 99% 3 99 99% Series I cons gu 4 X *__ 1963 F A 91% ! 91 Apr T9 | 91 91
Butland 1st coo g 4X9---1941 J J 78 77% JuneT2 67 77% O St L .t P 1st cons g 5s..1932 A O 101 101% 101 Juno'l! ____ 101 102

J J 01% 61% Feb ’ ll 61% 61»8 Q F TOO Jiins’ 17
J J 5418 67 Feb '19 67 67 M N i 87 Mar’ 16
I J 5i7s 101 Nov'lfl 86I3 87to' 80 87 10: 837$ 90
A o 88% 103 NovTo 70 70̂ 4 70 7034 7 6814 72 U

Utica A Blk Rlv gu g 4a..1922 j J 90 957g Apr T9 ____ 95% 95% Philippine Ry 1st 30-yr s f Is 1937 J J 52 % 51 i 55 55 2 45 55'
Lake Shore gold 3 X s ......... 1991 j D 7213 Sale 72% 72% 11 71% 74 Pitts 3h .t L E 1st g 5s_____1940 A O 98% ____ 99 Jan ’ 1“ ____ ____

Registered_____________ 1997 j L 74 73% NTvT.s ___ ____ 1st co.isol gold 5s________ 19 4 ! J J 93% ' 97% Dec T7 . _ ____
Debenture gold 4a......... 192) M 5 88% 88*4 July’ 19 86% DO Reading Co gon gold is_____1997 J J 82% Silo, 82% 83% 31 82% 86*4
25-year gold 49________ 1931 M IV 86 s SUe 86% 86% 15 86 89 Registered_____________ 1997 J J 82 ia 81% M ir’ 19 - - - - 81% 81%

Vi l\ 87 93% Nov'ir A <; 82% 83% July'll 82 U 85
Ka A A G  R lat gu e5s. ..1933 j J 92% ____ __ Atlantic City guar 4s g . ..1951 J J ____

J J 0512 10 4% Deo T5 J ] 03% 67* ! 03% July T9 60 08
92 103 May’ P

J J 10258 . , J J 60 S lie 60 61U 214 59 04
J J 10178 123% Mar’12 J j 74 74 741- 31 7378 79*8
M s 94*4 99% Aug T7 A 0 G5t*> Sale 05% 67 261 621? 71
o M 92*4 98% Nov’ lS Ofit 50>3 Silo 5012 52 200 4012 50

4a........... ............................1940 j j 81*8 83% 84 Mar’ 19 82 84 St Louis A San Fran gen Os. 1931 j j 102 103 103% June’ 19 102" 106
j j 87 Feb ’ ll j j ! 96% 96*4 96% Is 90% 98%
M s J J 70
iVI N 74 70% 70% A O 90 May’ 17

20-yoar debenture 4 a ..1929 A O 79U 80 82% July T9 82 85 K C Ft S A \I cons g 0s. 1923 V 101 101% 101 101 I 101 103%
N Y Chi A St L 1st g 4a . .  1937 A 0 82 82% 83 83 1 80 84 K C Ft S & M Ry ref g 4s. 1930 A 0 69% 70% 70 70% 20 06% 75%

A 0 85 Nov’ l? ___ A O 8912 88 July’ 10 88 ̂ 90
Debenture 4a.................1931 M N 76 85 76 • 76 2 71 76 St L S W 1st g 4s bond ctfs . 1989 M N 70% 71 71% 71%

____
14 69 74

West Shore 1st 4a guar___2301 J J 757s 79% 79*4 July’ 19 ____ 75 81% 2d g is Income bond otfs-/Jl9S9 J J _ . 59 s 60 May’ 19 ____ 57% 60
Registered........................2301 J J 74 78% 76*8 76% i 74 78*4 Consol gold Is___________1932 J O 62 Silo 62 02% 6 67% 05%

N Y C  Lines eq tr 5s ..1919-22 M N 9912 ____ 99% Fob T9 — 99% 99% 1st torrainal A unifying 5s. 1952 I J 02 Sale 02 63 It SS*8 64%
j 9514 102 98-s July’ 17 J 0 85

NJ7 Connect 1st gu 4X s A . .  1953 K A 821s 85% 84% 84% 14 73 86*4 S A A A  Pass 1st gu g 4s___ 1943 J .1 64 65% 66 " 00
____

1 64% 08
N Y N II A Hartford— Seaboard Air Line g 4s.........1959 A 0 69 70% June'19 70 72

Non-conv deben 4 s .......... 19 47 M S 5412- - - - 56% 56% O 53 55% Gold 4s stamped................195>> A 0 69 Silo 69 09 5 69 74
Non-conv deben 3 X s ____1947 M E 50i8 50% 50% 1 50 51 Adjustment 5s__________ol949 F A 51% Silo 51% 52 27 47 53%
Non-conv deben 3 X s ____1951 A C 5018 51 50 4 July’ 19 50 52 Refunding 4s_______ ____ 1959 A O 51% Sale 54% 54% 20 54% 00
Non-conv deben 43______ 1955 J J 54% 59 54% 56 2 53 56% Atl Blrm 30-yr 1st g Is .*1933 VI S 76 771., 77 JuuoT'.l ___ 74 80
Non-conv deben 4a........... 195(1 M M 54% 59 55% 56% 3 49 59% Caro Cent 1st con g 4 s . . . l 9 t :> J J 75% _ . 76 Apr T9 76 76

J 50is 52 4914 J J 100 103is 100' t Apr *19 IOOI4100*4
Gonv debenture 0a________1943 J J 83 Sale 80% 83 56 80 88 1st land grant, ext g 5s .1939 i J 90% 101 Dae T5

F A J J 9173 93 90 9213
51 J JJ J J J 94 95% 04A o J J 05% 05% May T9 95% 96%

Non-conv doben 4a____1950 j j 50% July’19 ____ 49 50% Southern Pacific Co—
75 >s J 0 75 75 75*2 6 75 79%

B A N  Y Air Lino 1st 43 .. 1955 F A 73is 79% Dee 'IT J 0 74*4 90 Feb ’ 14 . . . .
Cent New Eng 1st gu la ..  1901 j j 58 59 59% July’ 19 ____ 59% 02% 20 year conv 4s__________yl929 M S 85 85% 85 85% 41 8*2% 87%

M s J D 103% Silo 108 U 10.) 1% 262 100 115
M N 91*8 106% May’ 15 F A 78 78 78t» 71

Naugatuck RR 1st 43____1954 IW N 70% 87 July’ l l ____ Registered_____________ 1919 F A 82% 87% Sapt’ tc
N Y Prov A Boston 4 s . . .49 42 A O 81*8 83 Aug ’ Li - ____ ____ Mart guar gold 3Xs.-*1929 J D 83 86 82*4 83% 6 80 85*4
N YW ’chesAB 1st ser I 4X s’46 J J 48% Sale 48 49% 37 42% 54 Through St L 1st gu 4s. 1954 A O ____ 79% 78 78 2 75% 80A N

1
9 l 101

J J 91 J 87 97 06*4 Jkd *1S
J J 751s VI N 92% 102 95 Nov'l*

Provldonce Seour deb I s ..  1957 IY1 N 40 40 June’ 19 ____ 40 40 Hous E A W T 1st g 5s. ..1933 V» N 92% 92% July'19 92% 92*8
J J 85 99% Dse 13 41 N 91% 100 Oct T6
VI 3 67 88% Feb ' 14 J J 90*4 97
J J A O 93 90 * i

N Y O A W ref 1st g 4s____1/1992 M s 07 67*4 07 67 5 65 70 Waco A N W dlv 1st g 6s ’30 w N 94 91 M ir’ 19 91 94
\I a 70 92% JiineT2 J 3 91 93’% 93 NevT«
J D 62% 7212 J i 99% 100% Out '17

Norfolk Sou 1st A ref A 6 s ..1901 F A 63 65 65% 13 65 09% J J 93*i 100
.M N 83% 89 May T9 89 89 A 0 9 4% 102% Oct ’ Is

Norf A West gen gold 0s____1931 M A 108 109% June’ 19 ____ 103 109% Ore A Cal 1st guar g 5 s .. .  1927 J J 95% 90% 90% July’ 19 96 99%
Improvement A ext g 0 s .. 1934 F A 107 lio 122 Nov’ 10 . . . . ____ So Pac of Cal—Gu g 5s . . .  19 5 7 M N 97% 97->s July. 19 97*8 97*8
Nov/ River 1st gold 6s____1932 A O 10058 108% May’ ll) — 107% 103% So Pac Coast 1st gu 4s g . .  1937 J J 91 93% 92% Juno' 19 92% 93
N A W Ry 1st cons g 4 s ..1990 A O 82 Sale 80% 82 14 79 86% San Fran Terml 1st 4s__ 1950 A O 77 78*4 78*4 Juno’ 19 76% 80*4\ o 93% Deo TO J J 84%

Dlv'l 1st Hen A gang 4s. 1944 J J 801« 81% 81% July’ 19 ____ 79% 82 So Pac RR tat ref 4 s . . .  ..1955 J J 80 Sale 79*8 80 93 79*8 83%
10-25-year conv 4s_____1932 J D 7314 84% Feb T9 . . . . 84 84% Southern— 1st cous g 5s____1991 J J 92% Salo 92 % 92% 19 92% 96*8

M 3 117% May’ 19 J J 93*4 100% Aug T6 ___|
10-25-year conv 4 X s__ 1938 M S _ _ . _ ___ 10 4% Apr T9 ____| 104% 101% Develop A gen 4s Ser A__ 1953 A O 65*8 Salo 05 65% 113 05" 09
10 year conv 0s (w 1)___1929 109U Sale 108% 109% 143 105% 110% Mob A Ohio coll tr g 4s__ 193s M S 06*4 67*4 65% 66*4 1 64 68*4
Poeah C A C Joint 4a___1941 J D 83% 83% 83% 1 83% 86 Mem Dlv 1st g 4 X 3 -5s..  .1996 J J 90% 90% 91% May’ lw __ J 90% 91%

J J UŜ s ____| J J 71 737* 7412
Sclo V A N E 1st gu g 4s. .1939 M N 79'a 81 " 79% 80 1 70 81 Ala Gt Sou 1st cons A 5s .1943 J O 90% 92% July’ 19 _ 92% 93

Northern Pacific prior lieu rail J Atl A Chari A L 1st A 4Xs 19 44 J J 82% 88*4 June’19 _ 1 87% 88%
way A land grant g 4a____1997 Q J 79>2 Sale 79% 81 26 79 80 1st 30-year 5s Ser B ____1944 J J 93% 93*4 91% 04% 1 93% 97%

Registered_____________ 1997 U J ___ .. 82 80% July T9 79*4 82 Atl A Danv 1st g 4s______ 1918 J 1 65% 73 74 Juno'19 ___ 74 74
C) F 58i2 Sale 58% 597s 9 53% 01% 2d 4̂  _ _ 1948 J J 81% M ir’ 10
0 F 58l> 57% May’ 19 67U 57% A O 70% 75 75 Fob T7

Ref A Imp 4 Xs ser A _____2047 J J 84 87 88 July’ 19 85% 90 E T V» A Ga Dlv g 5 s . . .  1930 J J 90% 99% 97 Mar' 19 ____ 97 97
St Paul-Duluth Dlv g 4 s .. 1990 J O 70 SO 76 May’19 70 76 Cons 1st gold 5 s . . .........1956 M M 90 100 90 96 5 92% 97
St P A N P gen gold 6s___1923 F A 101*4 105 102 June'19 102 104% E Tenn reorg lien g 6s___ 1938 M S 93 92 July’ 19 92 95%

Registered certificates.. 1923 Q A tni 100% May’ 19 — 100% 100% Ga Midland 1st 3s___... .1 9 1 6 A O 52% 59 52 Jan T9 . . . . 52 52
8t Paul A Duluth 1st 6 s ..1931 F F 9678 97 Feb T9 .  - - 97 93% Ga Pao Ry lat g 6s______ 1922 J J 99% 100'4100*4 May T9 - - - - 100% 101J D 70% 85 78 D eo’ 18 J J 100% 100 Oat 'is

Q IVI 71% 85 37% Dse T6 J J 91*8 97 91% Oat T3
Nor Pao Term Co 1st g 03..1933 j J 106% 109% 107% Juno’ 19 ___ 107% 107% I J 03%

j J 7512 Sale 75% 76 io 74% 79% A O 95% 102 95 Jaa *ls
Paolfle Coast Co 1st g os___19 40 j D ____ 85 85 M ay T9 ____ 85 83 Rich A Mock 1st g 5s__  19 48 M N 09 09% 09 Juuo’19 ___ 69 71
Paducah A Ilia 1st s f 4X3..1955 j J 80l2 95 100% Feb T7 iVI N Q91 a Apr ’ 10 99 .00
Pennsylvania RR lat g 4s ..1923 M N 94% 97 95% Apr T9 ____ 95% 95% Virginia Mid Ser D 4-53 .1921 VI S 97*4 102% Junc’ U

Consol gold os___________1910 M S 99*4 [00 99% Apr T9 . . . . Oil’s 99% Series E 5s........................ 1926 IW s 96*s 100 93% June'19 93% 93%
Registered_____________ 1919 Q M 99% 99*4 99% Feb T9 99*4 99% VI S OB.i

Consol gold 4s___________1943 M N 85% 90 87% June'19 ____ 87% 88 General 5s________ ____ 1936 VI N 96% 98 98 July’ 19 90 98
VI N 855s 88% 86% 80% 5 85fy 89 ia J J 8S*s 9 412 815* Hapt’ l*

Consol 4X 3_____________ 1960 F A 9512 Sale 95% 95% 20 93% 90% 1st cons 50-year 5S--1958 A O 70% 70 71 May' 19 71 71J I) 8 4% 84% 85% 91 8 4% 89% F A 87% 93% M ir’ l7
General 5s________________1908 J D 94 Sale 94 94% 144 94 9734 Spokane Internat tat g 5s..1955 j j 72% 78% 75% Apr T9 ___ 75% 75%
Alleg Val gen guar g 4s___1942 M S 85% ____ 86% June'19 . . . . 86% 86% Term Assn of St L 1st g 4 X ) 1939 A 0 87% 89% 89 May T9 -•--I 25 91%

F A 85% F A 9.31a 91% 9 4 % 9 478 1 93 981*
Phlta Balt A W 1st g 4 s ..1943 M N 84% ___ 87% Jan T9 ____ 87% 87% Gen refund s f  g 4s............. 1953 j j 72 Sale 72 73 ” 17 72 77'

J J 102 Jan '93 \ 0 92 9412 92
J J 83% J n 90 91 90 90 1 871* 93

U N J RR A Can gen 4 s ..1944 M S 86% 92 Deo’ 17 Mar 51J j 70% 86 May’ 18
J J 97*4 97% 97*4 97% 3 97 98% F A 103% Nov'01

Registered_____________ 1921 J J 97 98 July T9 . . . . 90% 98 Tol A Ohio Cent 1st g/i 5 s .. 1935 J J 91 95*8 92 Apr T9 92 92
Guar 3X8 eoll trust reg A.1937 M s 77% ____ 87 Feb 17 Western Dlv 1st g 5s_____1935 A O 85 90*8 87 Jan T9 87 87
Guar 3 Xs ooli trust ser B.1941 F A 77% 78 Jan T9 78 78 J D 70 84% 93 Oat T8

J D 77% 81% July’ 17 A O 70% 73 j 75 70t2
Ouar 3X s toust ctrs D ___194 4 J O 70% 78 86*4 Das T6 j J 91 ' 97 88 91
Guar 15-25-year gold 4 s .. 1931 A o 80 87-% 86% July T9 . . . . 83*4 86% Tol P A W  1st gold 4s______1917 j J 31 50 36 Fob T9 30 38
40-year gu3r 4s ctfs Ser E.1952 M N 80% 86 85% Fob T9 . . . . 85% 87 Tot St L A  W pr Hen g 3XS.1923 j J 75% 83% 75% Feb TO __ _ 75% 76%
Cln Leb A Nor gu 4s g ..,1942 M N 82% 81*4 Apr T9 . . . . 81*4 81*4 50-year gold 4s....... ............ 1950 A O 48 54% 51% 51*8 10 45 50

VI N 89 95 96% May’17 F A 18*8 Mar’00J J 9278 96*4 May’ 18 20 18 Au* '18
Series B......... ................... 1942 A O 92% 101 Deo T5 O 71 85 80 Apr *17

A O 77 96% Feb T2 J L) 80% 89 89U Deo *18
Series C 3 X s .................... 1948 M N 76 90% Dot T2 V O 69% 58 Sopt’ 17

F A 70 88% Feb T7 J J 85*3 80% 85% 86 40 85% 89%
Erie A Pitts gug 3X9 B ..1940 J J 79% 84 88 Aor T7 j 83*4 85 85% Oot '18 ____1

Series G.............................1940 J J 79% 84 79*4 May’ 19 - - - - 79*4 79% 20-year conv 4s_________ 1927 j j 80*4 88% 88*s 83*8 2 85% 89%
Or R A I ex 1st gu g 4XS.1941 J J 86 87 Juno’ 19 ____ 87 87 1st A refunding 4s______ 02003 M s 79% Halo 79% 80 36 79 83%
Ohio Connect 1st gu 4s__ 1943 M S 87 ____ 83% Apr T9 . . . . 83% 83% 10-year perm secured 6s. 1928 J j 103 Salo 102% 104% 49 102*8 100

M N 96% 93 May’ 10 J D 80 80 80% 19 79L 80
Tol W V A O gu 4Xs A . .1931 J J 90% 98*4 Apr T7 F 10078 LOl 100*i 100*4 10 tom- inn*

Series B 4 X s __________1933 J J 90% 92 Deo T7 j j 95% 03 95*8' 95*8 2 98%
Series C 4s......... ...............1942 M S 80% 38% S0Dt’ l7 J O 85 86 85 86 8 84*i 83P O C A St L gu 4X3 A ..1913 A o 91% 93*4 92% 92% 5 91% 94% Utah A Nor gold 5s____1926 j j 94% 94% 94% a, 94% 98
Series B guar__________19 42 A o 91% 90 92*4 92*4 J j 83*4 83 89 Feb Tb

M N 91% 99 June’ 17 V. 78ia- 80»j Apr *19 804 801?
Series D 4s guar_______ 1945 M N 90% 93 90% Sept’ 18 J M N 78*2 80% Jtine'lS
Series E 3X9 guar gold.1949 F A 90% — 90% SeotT8 v«ra r»ni* * p l«r *«« 4t*n 1Q34 1 1 36 — 35 Mav’ 19 ____ 36 35

* No price Friday; latest bid and aaked. a Due Jan. 6 Duo Feb. a Due June. A Due July, it Due Aug. o  Due Oct. v  Duo Nov. 4 Due Deo. » Option aalo.
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BONDS
a . Y . STOCK EXCHANGE  

W eek ending July 18

Virginian 1st 5s series A . .
W abath  1st gold  5s-----------

2d  l a i d  6s ...........................
D ebenture series B --------
1st lien equip s fd  g  6s—  
ls« lien 60-yr g  term  4 s . .  
D e l A Ch E x t 1st g 6 s . . .  
Dea M oines D lv  1st g 4 s .
Om D lv  1st g 3J-4S.............
T o l  A  C h D lv  1st g 4 s . . .  

W ash T erm l 1st gu 3 > 4 s . . .
1st 40-yr guar 4s...............

W est M aryland 1st g 4 s . . .  
W est N Y A  Fa 1st g 6 s . . .

Q e *  gold 4s---------
Incom e 5s-----------------------

W estern Pao 1st ser A 6 s . .  
W heeling & L  E  1st g 6 3 - - -  

W beel D lv  1st gold  5 s . . .  
Exten A  Im pt gold  6s—  
Refunding 4>4s series A  .
H R  1st consol 4 s ..................

W inston-Salem  S B  1st 4 s . 
W ls C en t 60-yr 1st gen 4 s . . 

Sup A  D u l d lv  & term  1st

.1962  

.1939  
,.1939 
.1939 
.1921 
.1954 
.1941 
.1939  

1941 
.1941 
.1945  
.1945  
.1952 
.1937 
.1943 
t>1943 
.1946 
.1926  
.1928  
.1930  
.1966 
.1949 
.1960  
.1949 
4s *36

Street nailway
B rooklyn  R a p id  T ran  g 5 s . .1945 

1st refund con v  gold  4s . . -2002
3-yr 7 %  secured notes.-7H 921
C ertificates o f d e p o s it .............
C ertificates o f deposit stm p d 
Mk C ity  1st cons 5 s . .  1916-1941 
Bk Q C o  A  S con  gu g 5 s . .  1941
Bklyn Q C o  A  S 1st 6s-------1941
Bklyn U n E l 1st g 4 -5 S ..-1 9 5 0

Stam ped guar 4 -5s........... 1950
K ings C ou nty  E  1st g 4 s . .1949

Stam ped guar 4s.............1949
Nassau E lec guar gold 4S.1951

C hicago R y s  1st 6s-------~ ...1 9 2 7
C onn R y  A  L  1st A  ref g 4H el9 51

Stam ped guar 4 M s.............1951
D e l U nited 1st cons g 4 H S - - 1932 
Ft Sm ith L t  A  T r  1st g 5 s . . .1 9 3 6
H ud A  M anhat 6s ser A -------1957

A d just Incom e 6 s ................ 1957
N  Y  A  Jersey 1st 5s.............1932

Interboro-M etrop  co ll 4148-1956
Certificates o f d e p o s i t ...........- -

Interboro R a p  T ra n  1st 6 s . .  1966 
M anhat R y  (N  Y ) cons g 4 s .1990

Stam ped tax-exem pt.......... 1990
M anila Klee R y  A  L t  s f 6 s . .  1953 
M etropolitan  Street R y —

B w ay A  7th A v 1st o g 68.1943 
C ol A  9th A v 1st gu g 6 s . .1993 
Lex A v  A  P  F  1st gu g 58 .-1093  

M et W  8  E l (Chic) 1st g 4 s . -1933 
M llw  E lec R y  A  L t cons g 6s 1926 

K ofundlng A  oxten 4M B--193J 
M ontreal T ram  1st A  ref 58-1941 
New Orl R y  A  L t gen 4 1 4 8 .. 1936 
N Y  M unlclp  lty  1st s f 6s A  1966 
N Y  R y s 1st R  E  A  ref 4s . -.1 9 4 2  

C ertificates o f deposit —
3 0 -y e a r  a d ] Ino 6 s . . ........... a l9 4 2
Ccstlfloates o f d e p o s it ;.- - - - - -

N Y  State R y s 1st cons 4148 1962 
Portland R y  1st A  ref 6s . . .  1930 
P ortld  R y  L t A  P 1st rel 58.1942 

Portland Gen E lec 1st 68.1936 
St Jos lty  L I I  A  P  1st g 6 s . .1937

U nion T r  (N  Y ) ctfs  d e p . . .  
E qult T r  (N  Y ) Inter c tfs .

G a *  a n d  Electric Light

N Y  G  E L  II  A  P  g 6 s .

Pao Pow  A  L t 1st A  ref 20-yr

In
te

re
st

P
er

io
d

P r ic e  
F rid a y  
J uly  18

W e e k 'i  
R a n ge or  
L o t i  Sal*

5  a
C o !
S *

Range 
S in ce  

J a n . 1 .

3<d A ik Sow H io h NO . Low  H ig h
VI N 8 8 %  8834 8 8  89% 31 88 34%
«  N 9 3  947g 9 3 %  9 5 28 9 3 % 98
F A 83%  84 8 3 %  J u ly ’ 19 - - - 83 89

00  A u g  ’ 18
VI S 9 7 5 s --------- 97%  9 7 % 0 97 % 9 7 %

05  S e p t ’ 18
J 91 --------- 8 8 %  F e b  T 9 ___ 88% 88%

7712
A O "<50% 6 9  1 67  F o b  T 9 ___ 67 67
[VI S 72*2 76 7 4  J a n  T 9 ___ 7 4 74
F A 7 4  80 7 5  J u ly ’ 19 ____ 7 5 76%

8 2  A u g  T 8
A O 59*8 S a le 5 9  6 0 19 577g 03
j  j 9 7  U 9 9 97 %  J u ly  T 9 . . . . 967g 100
A O _____  8 0 38 7 0  D e c  T 8 — - - - - ____

3 0  O c t  T 7 ____
M  S 8312 S a le 8 3 %  8 4 4( 8 1 % 8 6 %
A  O 9 4  _____ 9 0  J u ly ’ 19 _____ 9 6 9 0

9 0 U  9 5 LOO F e b  T 7
9 0 %  M a r ’ 17
6 4  J a n  T 9 64 6 4

M  S 6 3  653s 65 %  65% 5 59% 6 5 %
J J _____ 8 0 76 J u n e ’ 19 _____ 75 7 6

743a 7 4  J u ly ’ 19 737s SO
M N 78% 75 %  J u n e ’ 19 . — 72% 7 7

A O 61 63 6 2  63% 5 62 7 0
J J 4 6  46>2 4 6 %  J u n o ’ 19 43 53
J J 8 0  S a le 7 9  80 8 75 8 6

7 6  8 0 7 8  J u ly  T 9 - 7 8 79
73*8 75?s 73%  7 5 78 7 73% 78%

J J 9 0 92  D e o '1 2
__ ___90 8 0  M a y ’ 18

J J _____  70 101 M a y ’ 13
F A 7 4 t2 7 6 7 4  7 4 2 72 79 %
F A 7 5  871S 7 8  J u n e ’ 19 _____ 7134 79%
F  A _____  00 6 8  A p r  T 9 _____ 57 68
F A 6 0  63 6 2  Ja n  T 9 _____ 62 02
J J _____  497g 5 0  J u n o ’ 19 __ 60 5 5
F A 73  S a le 73  7 3 2 71% 81
J J 7 5  7 5 2 7 5 88
J J _____  8 0 7 7  J u ly  T 9 __ 7 7 77
J J 7 5 'a  S a le 75 %  75 % 18 71 8 1 %
M B 84  J a n  T 4
F A 6 U 2 S a le 60*4 61 % 81 54 0 5

1 7 i2 17«4 17%  1734 37 14 19%
F A _____  9 0 9 0  M a y  T 9 9 0 90 %
A O 3834 S a le 3 5 %  39 % 301 277g 4334

3812 S a le 3534 39 7 4 2934 41 %
J J 70 %  S a le 7 0 %  7134 3 34 65 75 %
A O 6 8  70% 71 71 1 65 % 7 2 %
A  O 7 0  72 7 0  71 2 09 74%
M 8 7 8  --------- 7 7  M a r '1 9 — 77 77

J  D 6 3  70% 6 9  6 9 6 60 72
M  S 5 8  68 65  M a y ’ 19 „  _ 02 68
M  S 65  74 05%  05% 1 62% 74
F  A 54  D e e  T 8
F A 9 5  _____ 100%  J u n e ’ 17
J J 78*8 - - - - 8 1 %  D e c  T 8
J J 8 4  9612 9 7 %  J u ly ’ 17
j  J 6 0  88 01 J u ly ’ 19 ___ 61 61
J J _____  7 0 67 J u ly ’ 19 _ _ 55 03
J J 4 4  4 5 4 4  41 1 39 49

4 2 %  4 5 4 4  44% 11 42 % 4 5
A O 15%  Sa le 14 15 % 117 10% 16%

13%  15% 14 14 5 11% 10%
M  N 5 5  CO 55  5 5 14 52 62
M  N 7 6 % _____ 8 8 %  N o v ’ 10
F A 6 5 % _____ 05 J u n o ’ 19 __ 62 % 0 5
J J 8 2  _____ 9012 F e b  ’ 17

J J 8 5  99% 1 02%  M a r ’ 12
J J 5 9  S a le 58  5 9 % 18 5 0 5934
A  C 4 0 34 S a le 3 9  41 88 2 5 4 2 %
J J 91 100 9 3  J u n e T l 89 9 3
A C 9334 94% 9 4 %  J u ly ’ l l ____ 03% 9 7
J J _____  95 73  M a y ' l l tr-.— 73 73

075S 70 7 1 %  M a y ’ l l 0 7 % 73
M N 75  7 6 7 6 %  76 % ] 70 7 6 %
J J 63  --------- 6 5  J u ly ’ l l 4 3 % 55
A  C ______46% 5 0  J u n c ’ 17
A  O 3 5  36 30  3 6 1 22 3 6 %

34%  Hale 81 22 3 6 %
3 4 %  Sa le 3 1 %  35 % 38 2 2 3634

J J _____ 76 77  J u n e ’ 19 74% 79

J D 9 5 % _____ 103 S e p t ’ 15
M N 87  '  9 3 9 3  J u n e ’ 19 91% 9 5
A O 9 3  J u ly ’ l l 93 93
J . 9 0  91 9 0  90 ( 8 2 9 2 %
J J _____  93 87 J u n e T l 8 7 87
Q  F 103 Sale 10234 10534 022 100 10534
M  N 98  101 9 0 %  M a y ’ l l 06% 99
J J 9 6 %  9634 0 6  96% 5 06% 90 %
J J _____  953, 9 5  J u n e T l 95 9 6 %
M  H 03 %  95 03  J u ly ’ l i _ _ 93 94
M 1- _____________ 9 4  F e b  T t
j  r 8 5  --------- 100 F e b  ’ l l
F A 84 %  8 9 92%  N o v ’ 17
M b 9 2 % _____ 0 0  M a y ’ 19 9 0 00 %
A (J 91 9 9 9 2 %  M a y ’ l l __ 92 % 9 2 %
A  C 00  _____ 9 0  00 ; 0 0 94
A  O 1 00  102 101 J u ly ’ l l mm- 100 105
M V 9 8  101 9 8  A p r  ’ l l 9 0 98
J 80 %  81% 8 0 %  J u ly ’ l l 79% 8 4
A < 9 3  97 9 3  0 3 J 02% 97
M h 8 7 % _____ 8 7 %  J u n e ’ l ! ___ _ 8 7 % 8 9
J ( V l _____ 104%  A p r  ’ 17
J E 89»4 91 9 0  9 0 8934 94
F A 70*4 72% 7 2  92 : 69 74%
J • 9 4 % _____ 0 9  M a r ’ l l 98 105
F J 8 9  9 6 9 6 %  A u g  * i;

M  N 9 3  93% 93 93 | 92 96 %
J 80»4 Bah 8534 8634 >| 85 % 88

F  A _____  9 0 82  A p r  ’ l l _____ 82 88
M 1 8 5  _____ 100 J u l y T
A  C 99 %  J u n e T l ____ 1193- 101
M

____________
_____  70i 70%  7 3 70% 7 7 %

J ■ _____ 9 0 88  8 8 , 8 5 88
.  947 100 A p r  T i

8 9  M a r ’ r
M  ^

____________
7 6  M a y ’ l l ____ 76 75

M  K
_________

82" 021 927g 927 91 04
J I 9 2  0 5 9 4 %  J u u e ’ U ____ 9 4 90 %

Kfilg 071 9 7 %  M a y ’ l"
7 0  N o v ’ l f

n o ” _____ 98 %  O c t  T ’
___

M . . . .  937 9 0  M a r ’ l l . . . 00 92
82 - 101%  N o v ’ l 1 . . .

9 J _____ 957 95 %  J u n e 'l ' . . . 9 4 9 8
F i 8 7  88 8 7 %  871 2, 87% 9 0

r
J 8 7  921 0 0  F e b  T l ____ .  9 0 9 0

9 J  1 8 6 %  02 9 0  M a y ' 11 . . . .1 9 0 9 2

BONDS
N . Y . S T O C K  E X C H A N G E  

Week ending July 18

Miscellaneous
Adam s Ex co ll tr g 4s_______194S
Alaska G old  M  deb 6s A ____ 1925

C on v  deb  6s series B ______1926
A m  SS o f W  V a 1st 5 s . ...........1920
Arm our A  C o  1st real est 414s ’ 39 
B ooth  Fisheries deb  s f  6 s . . .  1926 
Braden C op  M  co ll tr s f 6 s .  1931
Bush Term inal 1st 4s_______ 1952

C onsol 6s___________________ 1955
Buildings 6s guar tax e x . .  1960 

C h ic C  A  C onn R y s  s f 5 s . - .1 9 2 7  
Chlo U n Stat'n  1st gu 4 Vis A 1963 
Chile C opper 10-yr con v  7 s . 1923 

R eots (part paid) oo d v  6 s ser A
C oll tr A  conv  0s ser A ___1932

C om pu tln g -T a b -R ec  s f  6 s . .1941  
G ra nby C ons M  S A  P  con  6s A 28

S ta m p e d ___________________ 1928
G reat Falla P ow  1st s f 5 s . . .1 9 4 0  
In t  M ercan  M arine s f  6 s . ..1 9 4 1
M ontana P ow er 1st 6s A ____ 1943
M orris  A  C o  1st s f 4 Vis------ 1939
M tg e  B onds (N  Y) 4s ser 2 . .1 9 6 6

10-20-year 6s series 3 _____1932
N  Y  D o ck  60-yr 1st g 4s____ 1951
N iagara Falls P ow er 1st 6 s . .  1932

R el A  gen 6s.........................a 1932
N lag L ock  A  O  P ow  1st 6 s . .1954 
N or States P ow er 25-yr 5s A  1941 
O ntario Pow er N  F  1st 5 S ..1943
O ntario Transm ission 6s____ 1945
P a n -A m P etA T rls t conv6s ’ 19-'27 
P ub Serv C orp  N J gen 6 s . .  1959 
Tennessee C o p  1st con v  6 s . .1925  
W asb W ater Pow er 1st 5 s . .  1939 
W ilson  A  C o  1st 25-yr s  f 68.1941 

10-yr con v  s f  6 s __________1928

M a n u f a c t u r i n g  &  I n d u s t r i a l
A m  A g r le  C h e m  1st o  6 s _____1928  A

C o n v  d e b e n  5 s _____________ 1924 F
A m  C o t  OH d e b e n tu r e  6 s . . .1 9 3 1
A m  H id e  A  L  1st s  f  g  6 s _____1919  M
A m  8 m  A  R  1st 3 0 -y r  5s ser  A  ’ 47  A 
A m  T o b a c c o  4 0 -y e a r  g  6 s . . . 1 9 4 4  A

G o ld  4 s ........................................ 1951 F
A m  W r it  P a p e r  1st s  f  5 s ___ 1919  J

T r u s t  C o  c t fs  o f  d e p o s it  .  - 
B a ld w  L o c o  W o r k s  1st 6 s . .1 9 4 0
C e n t  F o u n d r y  1st s t 6 s _____1931 F
C e n t  L e a th e r  2 0 -y e a r  g  6 S . .1 9 2 5  A
C o n s o l  T o b a c c o  g  4 s _________ 1951 F
C o r n  P r o d  R e f ’ g  s  f  g  6 s ------- 1931

1st 2 5 -y e a r  s  f  6 s ___________ 1934
D is t il  S e c  C o r  c o n v  1st g  5 8 .1 9 2 7  
E  X d u  P o n t  P o w d e r  4 ) 4 8 — 1936 J 
G e n e ra l B a k in g  1st 2 5 -y r  6 s .  1936  J
G e n  E le c tr lo  d e b  g  3 H s --------1942 F

D e b e n tu r e  6 s .................  1952 M
I n g e r s o ll-R a n d  1st 6 s .............. 1935  J
In t  A g r le  C o r p  1st 2 0 -y r  6 s . .  1932
I n t  P a p e r  c o n v  s  f  g  5 s . . ___ 1935

1st A  re f s  f  c o n v  5s ser  A .  1947 
L ig g e t t  A  M y e r s  T o b a o  7 S . .1 9 4 4  A

6 a ......................................................1951 F
L o r ll la rd  C o  (P )  7 s .................... 1944 A

6 s ......................................................1951 F
N a t  E n a m  A  S ta m p g  1st 6 s .  1929  J 
N a t  S ta rch  2 0 -y e a r  d e b  5 s . .1 9 3 0  J
N a t io n a l  T u b e  1st 6 s ........... . . 1 9 4 2
N  Y  A ir  B r a k e  1st c o n v  6 S . .1 9 2 S  
P ie r c e  OH 5 -y e a r  c o n v  6 s — *1 9 2 0  J

1 0 -y e a r  c o n v  d e b  6 s ______ &1924 J
S in c la ir  OH A  R e fin in g —

1st s f  7s 1 9 2 0  w a rra n ts  a t ta c h  F  
d o  w ith o u t  w a rra n ts  a t ta c h  F

S ta n d a r d  M il lin g  1 s t  6 s _____1930
T h e  T e x a s  C o  c o n v  d e b  6 s . .1 9 3 1  J 
U n io n  B a g  A  P a p e r  1st 6 s — 1930  J

S ta m p e d  _____________________1930  J
.U n io n  OH C o  o f  C a l 1st 6 S --1 9 3 1  J 
U  S  R e a lt y  A  I  c o n v  d e b  g  6s 1924 J
U  8  R u b b e r  6 -y e a r  se e  7 s ___ 1923  J

1st A  re f 5s series  A .............. 1947  J
U  S  S m e lt  R e f  A  M  c o n v  6 8 .1 9 2 6  F  
V a -C a r o  C h e m  1st 1 5 -y r  6 a . 1923 J

C o n v  d e b  6 s _______________ *1924  A
W e s t  E le c tr lo  1st 6s  D e o _____1922  J

C o a l .  I r o n  &  S t e e l
B e th  S te e l 1st e x t  a 1 6 s ............1 926

1st A  ret 6s g u a r  A _________ 1942
2 0 -y r  p  m  A  Im p  s f  6 s . . . 1 9 3 6  J

B u f f  A  S u sq  I r o n  s I 5a_____1932  J
D e b e n tu r e  6 s ______________a l9 2 6

C a b a b a  C  M  C o  1st g u  6 s . .  1922
C o lo  F  A  I  C o  g e n  s f  5 s _____1943 F
C o l  In d u s  1st A  c o l l  6s  g u . . l 9 3 4  F  
C o n s  C o a l  o f  M d  I s t A r e f  6 8 .1 9 5 0  J
E lk  H o r n  C o a l  c o n v  6 » ______ 1925  J
I llin o is  S te e l d e b  4  V is ...............1940
I n d ia n a  S te e l 1 s t  6 s ___________ 1962
J e ff  A  C le a r  C  A  I  2 d  6 s --------1926 J
L a c k a w a n n a  S te e l 1 s t  g  6 s . .  1923 A

1st co n s  5s series A-------------1950
M id v a le  S te e l A  O  c o n v  a f  681936 
P le a s a n t  V a l  C o a l  1st a f  6 S ..1 9 2 8  
P o o a h  C o n  C o ll ie r  1 s t  s  f  6 a .1957  J 
R e p u b  I A S  1 0 -3 0 -y r  6s  s f .1 9 4 0  A 
S t  L  R o o k  M t  A  P  5s  s t m p d .1 9 6 5  J 
T e n n  C o a l  I  A  R R  g e n  6 s . .  1951 J
U  S  S te e l C o r p — I c o u p  d !9 6 3

s f  1 0 -6 0 -y e a r  6 s \ r e g _____d l9 6 3
U ta h  F u e l 1st a f  6 a ................... 1931
V ic t o r  F u e l 1st s  f  6 s _________ 1953
V a  I r o n  C o a l  A  C o k e  1 s t  g  5s 1949

T e l e g r a p h  &  T e l e p h o n e
A m  T e le p  A  T e l  c o l l  t r  4 s . . . 1929 J

C o n v e r t ib le  4 s ______________1936  M
2 0 -y r  c o n v e r t ib le  4  M s --------1933 M
3 0 -y r  t e m p  c o l l  tr  6 s ______ 1946  J
7 -y e a r  c o n v e r t ib le  6 s ______ 1926  F

C e n t  D la t  T e l  1 s t  3 0 -y r  6 s . .  1943  J 
C o m m e r c ia l  C a b le  1st g  4 s . . 2 3 9 7  Q

R e g is te r e d ___________________ 2 3 9 7  Q
C u m b  T  A  T  1st A  g e n  6 s . . . 1 9 3 7  J 
K e y s t o n e  T e le p h o n e  1 st 6 s . .  1935  J 
M ic h  S ta te  T e le p h  1st 6 s . . . 1 9 2 4  F 
N  Y  A  N  J  T e le p h o n e  6s  g . . l 9 2 0  
N  Y  T e le p  1st A  g e n  a f  4  Vi s .  1939

3 0 -y r  d e b e n  s  1 6 s ___ F e b  1949
P a c i f i c  T e l  A  T e l  1st 6 s ........... 1937  J
S o u th  B e ll T e l  A  T  1st a t  6 8 .1 9 4 1  J 
W e s t  U n io n  c o l l  t r  o u r  6 6 . . . 1 9 3 8  J

F u n d  A  re a l e s t  g  4 ) 4 * --------1960
M u t  U n  T e l  g u  e x t  6 s _____1941
N o r th w e s t  T e l  g u  4  Vis g .  .  1934 J

3

£

Price Friday July 18

IT eek’lRange or Laet Sale I * |
Range Since Jan. 1.

jUd Aik ljoa High No. LLow High
8 62 Sale 62 62 5 69 6712
S 25 30 29 29 l! 25 35
S 25 28% 29 29 2 26 35
XT 98- N
D 85% Sale 85 87 148 85 88*4
0 93% 94 90 F eb  *18 .
A 96 Sale 96 96% 86, 92% 97
O 81% 83 80% June’ 19 ■. . . . 80% 82
J 81 85 82 82 6 SO 85%
O 81 83 82 83 6 79*8 83
0 4010 50 58 M a r ’ 18 .u
J 84% 8534 85% 85% 1 85 89

N 124 Sale 1124 125 85 105*4 128
O 93% Sale 93% 94*4 354 82% 95
O 933.1 Sale 9334 94*4 246 81% 9434J 88% _____ 86 87 4 82*4 87
N 98 102 97 Ju ly  T 9  ,. . . . 97 98%
N 96 98 96% M a y ’ 19 ,__.  - 95 98
N 93% 95% 96 Ju ly  T 9 __. . 93% 96
O 97%  Sale 97% 98 276 97 105*4
J 92*4 Sale 92*4 92*4 7 91 95%
J 83% 87 88 J u ly ’ 19 83 88%
O 83 A p r  T 4

1 94 June’ 16J
A _____ 68 68 68 5

68 llJ 95 98% 96 J u ly ’ 19 93% 97
O 101% 101% 101% June’ 19 1 0 1  1 0 1 %
M Q35a 89% O ct '17I.
O 87% "88% 8 8 % Ju ly ’ 19 87% 90
A 90 _____ 90% June’ 19 89 91

84 June’ 17A.
J 135 _____ 155% M a y ’ 19 . . . . 112% 155%

O 77% Sale 77% 77% 7 75 80
N 92 Sale 92 92 1 91 96
J 9 0 % _____ 95 June'19 - -  — 90 95
O 100% Sale 1 0 0 's 100% 46 96% 101%
D 102% Sale 10134 103 423 9934 104*4

O 97 99 98*4 99% 12 98 101
A 106% 109*4 1 1 0% 110 3 106 112%
N 83 89 8 8 % J u ly ’ 19 87 .8 9 %
S 100% Sale 100  100% 13 99*4 100*2
O 8 8 % Sale 8 8 % 89 21 8 8 % 93
O 1 1 8 % _____ 119 June’ 19 - - — 119 119%
A 75 . . . . 80 80 1 72*2 80
J 99% Ju ly ’ 19 - 5 S 1 8 8  997g

87% 90% 90*8 90% 29l 8 6  90%
N 101 Sale 101  101 Z100  1 0 1 %
A 85 8512 85% 85% 5; 78 85%
O» 97% Sale 

74 80%
97 97% 
731. Don ' 1 k

54 95% 98

N 1 0 0 % 101%
< « « XJWU lo

100 M a y  T 9 — — 1 99% JOl
N 1 0 0 % 100% 100% 100% 6 99% 10 0 %
O 90 Sale 90 90 3 89 92%
D 92% 100 94 June’ 19 — — 92% 94
D 88 *2_____ 8 8 % J u ly ’ 19 - - - - I 8 8  88%
A 75 75% 75 75 3, 71% 77
S 97%  Sale 97%  98% 97% 101
J 96 N o v '1 8 ____

N 84% Sale 84 85% 39 76% 85%
J 98 _____ 98 June’ 19 — — 9 8  98

89 92 85*4 J u ly ’ 19 - - —1 85% 90
O 113% Sale 113% 113% 6 111 1337#
A 92% Sale 92*8 93 6 j 90 95
O 112 113 1 1 2 % 112% 1 109*4 H3%
A 91*4 93 91*4 92 9, 90% 94
D 96 98% 96 June'19 95 98
J 9 3 % _____ 94 A u g T 8 - -  — . .  . . . .

N _____ 97% 97% J u ly ’ 19 — 94 99%
N 101  101% 101 J u ly  T 9 — 96% 103
D 107 125 117 June’ 19 - - - - 100% 145
J 105% Sale 105 105% I7*, 88*4 H 2 %

A _____147 139 145 13 98% 152%
A 99% 100 99% 100 15 95 100

: n 91 93 95 Apr T 9 ••— 93 95
j 104 Sale 103*4 104 23 100% 104
j 8 7 % _____ 8 8 % J u ly T 9 — 8 6  89*41 87 D e c  *18J
3 94% 95 94% J u ly ’ 19 ____ 93% 94%
J 77% 78 76*4 77% 87 60 78
D 104% Sale 104 104*4 31 102*4 104*4
J 87% 8ale 87%  88% 149 86  89*4
A 105 Sale 104 105 52 87*4 105%
D 96% Sale 96% 96% 5 ; 95% 98%
O 102% 104 103% 104 85 1 100% 104
J 97%  93% 98% 98*s 5 97 99%

J 96% 97% 97 97% 48 95% 97%
1 N 91% Sale 91 91% 3 87 92

J 87 87% 87*2 87*4 12 80 89%
D 91 93 93% Ju ly  T9 - - - - 93% 93%

[ g 8 6 % Ju ly ’ 18
D

_
97 ____ 101 D ec T4 I

____
A 92 Sale 92 92 8 8  92
A SO Sale 80 81 13 73% 81
D 87% 88 8 8  J u ly ’ l l ------ 83 90
D 9 7 % ------- 98 F eb  T9 — To 95 98*4
O 8 6  Sale 85% 86 13 82% 86*8

1 N n
96% 96% 
96

96%  97 8 95 98%

C 97 Sale 97 97 4 96“ 98
1 S 97 98 97% 99 117 1 86 99
l sJ

90%  Sale 
80%

90 90% 52 8 6  91

J 84% 87% 88  June’ 19 87*4 88% '
c 94%  Sale 94% 95 24 92%  96%
J ____ 80% 80*4 M ar'19 - - - - 80*4 80*4
J1 92 92*4 93 J u ly ’ 19 913s 93

I N[ 100% Sale 100% 1007jj 160 99*8 101%
I Nr -aj[ ...................

r H7
1003g Ju ly ’ l l)------ 99%  100%

J1 65 70 70 M a r ’ l l 1 — 70 70
1 £) 85% 85%, 85% J u ly ’ l l1 — 85% 87%

J1 84 Sale1 84 84 i1 83*4 86
1 £5 ____ 84 80 M a y ’ l l> — :;l 77 80
1 .5 88 90 8 8 % 88i< >, 85% 91

E1 88% Salei 88*4 891)i *; 88% 94
' Al 102% 8alei 102% 103 10£i 100*4 104%

C| I1 96% 98
1 R-.

98 Ju n eT l7** Nnv'li
1 ------
r ____

96 98%

l Ii 09 — -  -  - 
|

* O il UV A t
6 gig Jan *1£1 —l «

1 93% 93%. 93% 93h. a■ 92% 94
1 _ 96*41 98 A p r ’ I f , . . . .JAl III! 89 91% Ju n eT l) — 90 92%

1 KI 9 8 % ____ 98*2 A pr ’ H 98% 98%
I h1 87% 87%. 87% 887)* V,’ 87*2 91%

. 100% Sale) 100*8 100*.l 7 > 100% 101%
1 92% 92%i 92 92 1L 90% 95%
I 90% 917)1 90% 91 fi 90 93%
I 91 92 91% JuneTl} - s ; ■ 91 94

1 *1 88*4 Sail3 88*4 88*1 2<J 85*2 92
1 *I 91 -------. 101% Sept’ Fr —

l l ............. . 94 N o v ’ K> L ._

•No price Friday; latest bid and asked, a Due Jan. dDuoAprU. * Due May. a Due June. A Due July, k Due Aug. oDueOot. v Due Nov. « Due Dec. * Option sale.
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a s  ARB P R IC B S — N O T  P B R  C B N T U M  P R IC B S . S T O C K S
B O S T O N  S T O C K  

E X C H A N G E

R a i l r o a d s
4 2 6  B o s t o n  &  A l b a n y ___________ 100

2 ,1 8 0  B o s t o n  E le v a t e d ____________ 100
3| D o  p r e t__________________ 100
5 B o s t o n  &  L o w e l l____________ 100

3 ,0 6 6  B o s t o n  &  M a i n e ____________ 100
D o  p r e f_________  100

B o s to n  &  P r o v id e n c e _______100
B o s t o n  S u b u rb a n  E le c . . n o  pa r

D o  p r e f ______________no pa r
B o s t  &  W o r e  E le c  p r e f .n o  pa r
C h ic  J u n e  K y & U S Y _____ 100

D o  p r e f ...... .............  100
C o n c o r d  &  M o n t  c la ss  4 ____100
C o n n e c t ic u t  R iv e r __________100
F it c h b u r g  p r e f_______________ 100
G e o r g ia  R y  &  E le c  s t a m p d . 100

D o  p r e f__________________ 100
M a in e  C e n tr a l_______________ 100
N  Y  N  H  &  H a r t fo r d _______100
N o r th e r n  N e w  H a m p s h ir e . 100 
N o r w ic h  &  W o r c e s te r  p r e f .  100
O ld  C o l o n y __________________ 100

4 1 0 | R u tla n d  p r e f . . ......................... 100
V e r m o n t *  M a s s a c h u s e t t s .  100
W e s t  E n d  S tr e e t ...... .................. 50

D o  p r e f___________________ 5 0

M is c e l l a n e o u s
A m e r  P n e u m a tic  S e r v i c e . .  25

D o  p r e f_______ __________50
A m e r  T e le p  *  T e le g ............ .1 0 0
A m o s k e a g  M a n u fa c t u r in g _____

D o  p r e f ..................... .. ............ ..
A n g lo -A m  C o m m l C o r p .n o  pa r
A r t  M e ta l  C o n s tr u e  I n c _____ 10
B lg h e a r t  P r o d  &  R e f g _______10
C e n tu r y  S te e l o f  A m e r  I n c .  10 
C u b a n  P o r t la n d  C e m e n t . .  10
E a s t  B o s to n  L a n d _________  10
E a s te rn  S 3  L in e s  I n c ________2 5

D o  p r e f ...... ......................... 100
E d is o n  E le c t r ic  I l iu m ............ 100
F a ir b a n k s  C o m p a n y _________ 2 5
G o r t o n -P e w  F is h e r ie s ________50
G r a y  &  D a v is  I n c ____________ 2 5
In te r n a t  B u t t o n h o le  S  M . .  10 
In te r n a l  P o r t la n d  C e m e n t .  10

D o  p r e f . ______ ___________ 5 0
In te r n a t  P r o d u c t s ______ n o  pa r
Is la n d  O il &  T r a n s  C o r p . .  10
L o e w 's  T h e a t r e s ____________  10
M c E lw a in  (W  I I )  1st p r e f .  100 
M a s sa c h u s e tts  G a s  C o s . . .  100

D o  p r e f__________________ 100
M e r g e n th a le r  L i n o t y p e . . .  100 
M e x ic a n  I n v e s tm e n t  I n c . .  10

D o  p r e f .............. .....................10
N e w  E n g la n d  I n v e s t m e n t .  100 
N e w  E n g la n d  T e l e p h o n e . .  100
P a c if ic  M il ls ........... .................
P la n t  (T h o s  G )  p r e f________ 100
R e e c o  B u t t o n -H o le _________  10
R o o t  &  V a n  D e r v o o r t  C la s s  A
S te w a rt  M f g  C o r p o r a t io n _____
S w ift  &  C o __________ .1 0 0
T o r r ln g t o n .................................  2 5
U n io n  C o p p e r  L  &  M ________2 5
U n ite d  S h o e  M a c h  C o r p . .  2 5

D o  p r e f______ _______  25
V e n tu r a  C o n s o l  OH F ie ld s .  5
W a ld o r f  S y s te m  I n c __________10
W a lth a m  W a t c h ____________ 100
W a lw o r th  M a n u fa c t u r in g .  2 0
W a r r e n  B r o s _________________100

D o  1st p r e f . . .................... 100
D o  2 d  p r e f______________100

M i n i n g
A d v e n tu r e  C o n s o l id a t e d . .  25
A h m e e k ________ _______________ 2 5
A la s k a  G o l d ......................... i o
A lg o m a h  M in in g .........................2 5
A l l o u e z ................ .......................   2 5
A r iz o n a  C o m m e r c ia l________ 5
B in g h a m  M in e s ______ _________10
B u tte -B a la k la v a  C o p p e r . .  10
C a lu m e t  &  A r iz o n a ___________ 10
C a lu m e t  *  I l e c l a ____________ 2 5
C a rso n  H i l l  G o l d ...................  1
C e n t e n n i a l . . ______ ___________ 2 5
C o p p e r  R a n g e  C o ____________ 25
D a ly - W e s t ....................... 2 0
D a v is -D a ly  C o p p e r __________ 10
E a s t  B u t t e  C o p p e r  M i n _____ 10
F r a n k l in ___________    25
H a n c o c k  C o n s o lid a t e d ______ 25
H e l v e t i a t . ........... .. ....................... 25
In d ia n a  M in in g ........................... 2 5
I s la n d  C re e k  C o a l__________  1

D o  p r e f .........................   1
Is le  R o y a lo  C o p p e r ___________2 5
K e r r  L a k e ___________________  5
K e w e e n a w  C o p p e r ....................2 5
L a k e  C o p p e r  C o .........................2 5
L a  S a lle  C o p p e r ...... .............   2 5
M a s o n  V a lle y  M in e ____________  5
M a s sa c h u s e tts  C o n s o l______ 2 5
M a y f lo w e r -O ld  C o l o n y ______2 5
M ic h ig a n _______________________25
M o h a w k ________________________2 5
N e w  A r a d la n  C o p p e r ________25
N e w  C o r n e lia  C o p p e r __________  5
N e w  Id r ia  Q u ic k s i lv e r _________  5
N e w  R iv e r  C o m p a n y _______100

D o  p r e f__________________ 100
N ip ls s in g  M in e s ____________  5
N o r t h  B u t t e ______ __________ 15
N o r t h  L a k e __________________ 25
O J lb w a y  M in i n g ...... .............   2 5
O ld  D o m in io n  C o ____________ 2 5
O s c e o la ................................. 25
P o n d  C re e k  C o a l____________  10
Q u in c y __________________________25
S t  M a r y ’s  M in e r a l L a n d . .  2 5
S e n e ca  C o p p e r  C o r p ___ n o  pa r
S h a n n o n ______________________ 10
S o u th  L a k o ____________________ 25
S o u th  U ta h  M  &  S . ......................  5
S u p e r io r .......................................  2 5
S u p e r io r  &  B o s t o n  C o p p e r  10
T r in i t y ..............................................2 5
T u o lu m n e  C o p p e r __________  5
U ta h -A p e x  M in in g _________ 5
U ta h  C o n s o lid a te d _________  1
U ta h  M e t a l  &  T u n n e l_________  1
V ic to r ia  .......................................... 2 5
W in o n a _________________________ 25
W o lv e r in e ______________________ 2 5
W y a n d o t t e .....................................2 5

R a n ge S in ce J a n .  1 .

130>2 J u ly l8  
64%  M a r 2 4  
9 1  J u ly  15 
8 5  F e b  8 

J a n 3 0  
A p r l7

2 8
4 5

159 A p r l 5  
5 0 o  A p r 2 8  

6  J u ly l4  
18 J u n e l3  

134  A p r l 7  
84  F e b l4  
61  A p r 3 0  

1 07  J u n o  5 
51 J u ly  3 
9 9 %  M a r l5  
7 0  M a r  15 
7 5  J u n e 2 8  
2 5 7g F o b l3  
8 8  M a y lO  
9 5  M a r  11 
9 5  A p r l2  
18 A p r l 4  
9 3  M a y  8 
4 0  M a r 2 1  
4 9 %  M a r l 3

6 5 o  J a n  2 
2 i*  A p r  8 

9 9  J a n 2 9  
7 9  F o b lS  
781* J a n  9 
1934 J u n c2 3  
17%  Ja n 2 1  
10 J u n o lO  
11*2 J u n e2 8  
10  M a r 2 6  

•t>2 J a n  4 
6  J a n 2 2  

3 9  A p r i l  
1 55  A p r 2 0  

6212 Ja n 2 1  
2 8  A p r i l  
43>,i J u ly lO  

412 J u n o l2  
4 U  M a r 2 6

18 J a n  4
19 M a r 2 0  

6  J a n  2 
8Sg F e b  10

9 0  J a n l7  
7 4  A p r 3 0  
6 5  J u n e 2 6  

130 F o b  10 
5912 J u n o 3 0  
3 0  J u ly  1 
92  M a y  21 
“  J a n 2 2

1 45  F c b 2 4  
9 3  J a n  6 
14  J a n  3 
3 5  J u ly  1 
32 ig  J a n 2 3  

1 15  J a n 3 0  
5 2 %  J a n l3  
4 5 c  M a y  7 
4 4  J a n l3  
26*4 J a n  2 

734 Ja n 2 1  
10 M a y l 9  
3 4  J u n c2 4  

M a r 2 4  
F e b  14 
J a n  2 
J a n 2 3

17
15
37
3 8

.6 0  A p r 2 2  
621* M a r 22 

27g J u ly  9 
lO o  A p r 3 0  
3 3 %  M a y  1 
10%  F e b 2 8

7 A p r  9 
2 0 o  J a n 3 0  
6 7  F o b lO

3 5 0  M a r l 4  
12%  M a y  6
12 M a r 2 1
3 9  M a r  5

2  M a r l l  
4*4 F o b  13
8 F o b 2 8  
l % M a y  9 
4  M a y  1

2 0 o  F e b  2 0  
5 0 o  M a r  8 
4 2  A p r lO  
78  A p r l2  
2 4  J a n  2 

4  J a n l7  
9 9 o  M a r  4
3  J a n 2 5  
2  A p r lO  
2lg A p r2 3
4 F e b  7 
2 J a n l3  
21* F o b 2 4

49>2 F e b  7 
1 M a r  8 

14%  M a r  5 
0% M a y  2 
87g F o b  11 

57*2 M a r  1 
8U J a u l5
9 F e b 2 0  

2 5 o  A p r 2 2  
7 5 c  M u r l5  
30 %  M a r  5 
45  M a r l 7  
12 'g F e b  8 
62 M a r 2 2
4 0  M a r  4
13 Ja n 2 2  

l i *  M a r l5
4 0 o  J a n l3  

80 J a n 11 
4 M a r  8
1 M a r 2 8
2 F o b  3 

7 4 o  A p r  1
134 M a y  9
71* Ja n  18 
1U J a n 2 8  
1 '4  M a r l 3  

6 0 c  J a n  9 
15 M a r  5 
4 0 o  M a r lS

Highest
1 4 5  A p r  3 

8OI4 A p r  5 
9 7  J a n 2 8  
9 5  J a n  3 
3714 J u ly  17 
5 0  J a n 2 7  

J a n  0 
J u ly  3 
J a n l4  
F e b  7 
J a n  4 

J u n c lO  
J a n  6 
A p r  9 
J a n  2 

J u n c2 4  
F e b 2 7  
J a n  0

108
6O0

11
3 0

13 5
9 0
7 7

115
58

110
7 4
83
4012 J u ly l7
9 4

101
105

2 3
100

6 0
58

M a r  1 
A p r l 5  
J a n  3 

M a y 2 7  
J a n l8 
A p r  3 

J u n e lS

9 9
8 0
71

149
7 2

188
9 9
10
4 3

1*4 M a y 2 9  
7 i2 J u l y l 8 

1081* M a y 2 7  
1 45  J u ly l2  

8 4  M a r 2 2
2 0  J u n e 2 3  
221* M a y  5 
1 3 i2 M a y lO  
161* M a r l7  
18*4 M a y  6

67g J u n o lO  
19%  J u l y l l  
5 8  J u l y l l  

172  J a n  2
7 9  J u l y l l  
3 8  M a y l 7  
62  M a y lO

4>2 J u n e l2  
9 U  M a y  0 

2 8  M a y  0 
4 0  M a r 2 6  

9%  F e b 2 0  
11 J a n l5  

M a r 2 0  
J a n  9 
J a n l3  

J u n e l8 
J u ly  17 

3334 J u l y l l  
9 2 l2 M a y 2 1  
9 0  M n r lO  

J u ly l7  
M a r 2 9  

M a y  15 
J u ly lO  

5412 J u ly l4  
15 0  M a y  5 

0 8  M a y  2 
2 % J u n e  2 

6 5  M a y  6 
31 J a u 2 5  
18 J u ly  8 
21>2 J u ly lO  
3 8  J u n c lO  
247S J u ly  15 
8 3  J u ly l4  
72*2 M a y  2
8 0  J u ly lO

178 M a y 2 7
87 J u ly lS  

4 U  M a r l l  
1 J u n o  9

4 7  J u l y l 8 
16 J u ly  17
10i2 M a y l 2
9 0 c  M a y l 4  
80*2 J u ly l4  

4 8 0  J u ly l7  
181* J u ly l4  
19%  J u ly l4  
5 0 %  J u ly l7  

3%  M a y  14 
10%  J u ly l5  
18 J u ly l4  
6 J u ly  18 
7 's  J u ly l7  
7 %  M a y 2 1  
l i 2 J u n o  0 

5 4 %  J u ly lO
88  J u l y l 8 
301* J u n o lO

O 's M a y  0 
2>4 J u n o  7 
0%  J u u e lO  
4 %  J u n e lO  
4  J u ly l5  
8'4  J u ly lS  

13%  J u n e  2 
8  M a y 2 7  

7 0  J u ly lO  
4%  J u n e  0 

25*2 J u l y l 8 
11'2 M a y 2 0  
20 % M a y 22 
8 0  M a y 2 3  
131* M a y  12 
15%  J u n e lO  

1*2 J u n o  0 
3%  M a y lO  

4 7  J u ly l7  
68 J u ly  12
21  J u n o l l  
75%  J u ly lS  
0 4  J u n o lO  
25 %  J u n e l2

4%  J u n o l l  
31* J u n e  6 

4 5 o  M a y l 4  
1 1 % J u n o  5 

4%  J u n o lO  
6 % J u n o  2 
1% J u ly  7 
3 % J u n o  2 

12%  J u n o lO  
4%  J u ly  17 
4 % J u u o  5 
17g M a y 2 0  

2 7  J u ly l7  
1 %  M a y 2 7

R a n ge f o r  P rec iou s  
Y ea r  1918

1 2 2 %  A p r  
3 7  J a n  
91*2 D e c  
8 0  J u ly  
19 J a n  
2 7  F e b  

1 5 0  A p r  
.5 0  D e c  
10%  M a r  
2 5  J u ly  

13 8  J u ly  
821* A p r  
7 3  N o v

H igh est

104
53

F e b
Jan

1 06  S e p t  
7 0  O c t  
7 7 %  J u n e  
2 7  F e b  
8 4  O c t  
9 5  J a n  

* 88*2 J u n e  
2 0  J a n  
8 0  A u g  
37  F e b  
4 7  J a n

.4 0  J u ly  
4  S e p t  

9 0 %  A u g
601* j an
70  J a n

11 F o b

10%  M a y  
11*2 N o v  

4  J a n
6 N o v  

3 9  O c t  
13 4  J u n o  

2 7 %  J u n e  
2 7  A u g

3 %  M a r  
4 %  O c t  

12 A p r

3%  A u g  
7%  J u n o  

88  S e p t  
z7 7 %  J a n  

6 2  J u n e  
107 J u n o

140 N o v  
8 0  N o v  
98  N o v  

104 N o v  
4 0  S e p t  
6 0  N o v  

17 0  A u g  
3 J u n e  

15 J u n e 
30%  N o v  

147 A p r  
861* D e o
8 0  F e b  

1 25  N o v
6 5  Ja n  

116%  Ja n
81 F e b  
88  N o v  
4 6  M a y  
9 5  N o v

100%  N o v  
112 i*  D e o  

2 5  J a n  
9 0  O c t  
6 0  J u ly  
6 2  A p r

21* M a r  
16%  M a r  

109%  O c t  
9 2  N o v  
8 2  J u n e

z l 9  D e o

147* D e o  
17%  M a y  

5%  M a y
13 M a r  
5 8  M a r  

180 N o v  
6 4 %  N o v  
3 5  A u g

3*2 A u g  
7*2 O o t  

2 3  N o v

8 2 %  J u ly  
130  F e b  

91  A u g  
11 J a n

6%  D e e  
10 M a y  
9 3  N o v  
9 1 %  N o v  
71 N o v  

1 47  N o v

27  O c t  
102  A u g  

4 5  J a n  
4 5 c  D e c  
3 8 %  J u ly  
2 4 %  A u g  

6 J a n

17 N o v  
9  F e b  

3 5  D e c

%  J u n o  
6 9  D e c  

1% A p r  
.1 5  J u ly  

4 0 %  D e c  
11 Jan  

9  N o v  
.2 0  O c t  

01 D e c  
4 2 5  D e c

10%  J u n e  
4 0  D e c  

1%  A p r  
4%  D e c  
8 % M a r  
3 J u n e  
4%  D e c  

16o  M a r  
.4 0  J u ly  

447g D e c  
7 9 %  O c t  
19%  J a n  

5  J a n  
.8 0  S e p t  
3%  D e o  
2  J a n  
2%  D e o  
3%  S e p t  
.6 5  M a r  
.4 0  J u n e  

5 0 %  D e c  
1%  A u g

9%  D e c  
12 A u g  
0 3 %  D e c  
8  M i Ja n  
10%  D e c  

.2 5  F e b  
% J u n e  

3 2  D e c  
4 6 % Ju n e 
12%  D e c  
6 9  D e c  
3 8  D e o  

7 Jan  
2%  D e c  

i*  S e p t  
.1 0  D e o  
4  F e b  
1%  A u g  
2%  S e p t 
.7 3  D e o  
l % M a y  
7 D e c  
1 D e o  
1% D e o  

%  N o v  
18 D e o  

4 0 M a v

100%  O ct  
160  N o v  
100 F e b  

137g M a r

4 1 %  N o v  
140%  A u g  

5 0  D e c  
6 0 c  M a r  
48 %  M a y  
20 %  M a y  

9  N o v

2 5  S e p t  
12%  F e b  
4 2  A p r

1% J a n  
8 0  N o v  

5%  N o v  
.46  M a y  

54 F e b  
10%  A u g  
10%  M a y  

.4 8  N o v  
7 3 %  M a y  

4 7 0  D e o

14%  F e b  
61%  N o v  

3  S e p t 
07* M a r  

12 N o v
0  F e b  

10%  Ja n
3 0 o  S ep

1 Jan  
7 0  M a y  
8 4  F e b  
2 9  J u ly

6%  O c t  
1%  M a y  
8%  M a y  
3%  M a r  
0  F e b  
7  Jan  
4%  N o v  
4%  O o t 

66% M a y  
2%  J u ly

17%  M a r  
2 0  Jan  
8 0  J a n  

97g A p r  
17%  M a y  

.9 5  M a r  
1%  D e o  

4 6 %  Jan  
0 6  Jan  
20%  F e b  
7 8  M a y  
67  Jan  
16%  D e o  

5%  Jan
2 Jan  
.2 0  J a n  
87* N o v  
4%  S e p t 
4 %  F eb

1 %  A u g  
4%  N o v  

12 Jan  
3  M i A p r

3  Jan  
2 Jan

30 Jan  
1 Ma r

• B id  a n d  a sk e d  p r ic e s , d  E x -d lv ld o n d  a n d  r ig h ts ,  e  A sse s s m e n t  p a id . 6 E x -s t o c k  d iv id e n d .  6  E x -r ig h t s ,  i  E x -d lv ld o n d .  to H a l f -p a id .
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O u t s i d e  S t o c k  E x c h a n g e s _______________
Transactions in bonds at Bos-B oston Bond Record. - - - - - -  .ton Stock Exchange July 12 to July 18, both inclusive:

Bonds.
U S Lib Loan 3MS-1932-47 

1st Lib Loan 4s-.1932-47 
2d Lib Loan 4s.-1927-42 
1st Lib L’n 4%8 1932-47 
2d Lib L’n 4KS-1927-42 
3d Lib Loan 4MS— 1928 
4th Lib Loan 4)4s._1938
Victory 4%a___ 1922-23

Am AgrlcChem 5s-----1928
5s..................... -.-.1924

All G & W I SS L 5S..1959 
Chic June & U S Y 53-1940

4s............................ 1940
Gt Nor—C B & Q 4s- - 1921 
K C Mem & D Inc 5s..1934 
Miss River Power 5S-.1951
N E Telephone 5s-----1932
Punta Alegre Sugar 6s. 1931
Swift & Co 1st 5s........1944
U S Smelt, R & M conv 6s.

Friday
Last
Sale.
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Range since Jan. 1.

Low. High.

99.04 99.28 $17,100 98.04 Feb 99.64 Mar
93.74 93.84 5,950 91.64 Jan 95.90 Mar
93.14 93.84 7,300 92.04 Jan 94.80June
94.74 95.10 48,000 93.24 Jan 96.50 Jan
93.74 94.10 8,400 03.04 Mar 95.90 Jan
94.74 95.04 55,400 94.40 Mar 96.50 Jan
93.74 94.12 132,550 93.04 Apr 96.50 Jan
99.74 100.04 35,400 99.64May 100.04 June
100 100 1,000 98 % Jan 100 Mar
n o 110% 2,000 100 Jan 110% May
83 83% 9,000 79 Feb 84 May
90 90 5,000 90 Apr 94% Jan

75% 75 76 9,000 74 Feb 77 Mar
95% 95% 1,000 95)4 Jan 95% July
73% 75 3,000 71% May 75 July

79% 79% 79% 11,000 77% Jan 80 May
89*4 89% 89% 12,000 89 May 93% Feb

104% 106 85.S00 87 May 107 June
96 97 7,000 95% Mar 98 % June

105 102 105 11,000 99 Feb 105 May

Chicago Stock E xchange—The complete record of transactions at the Chicago Stock Exchange from July 12 to July 18, both inclusive, compiled from the official sales lists, is given below. Prices for stocks are all dollars per share, not per cent. For bonds the quotations are per cent of par value.

Stocks— Par.

Friday I
Lasl Week’s Range 
Sale. of Prices.
Price. 'Low. High.

103
22 %

12%
28 % 
17%

American Radiator___ 100
Amer Shipbuilding----- 100

Preferred................. 100
Armour & Co preferred-----
Booth Fisheries—

Common, new..(no par)
Preferred................. 100

Bunto Bros................
Chic C’y & C Ry pt sh com

Preferred..............
Chicago City Ry common.
Chic Pneumatic Tool. .100 
Chic Rys part ctf “2” .
Chic Rys part ctf “3” .
Consumers Power___
Con Motors..............
Commonwealth-Edlson 100 
Cudahy Pack Co com..100
Deere & Co pref........... 100
Diamond Match.........100
Hartman C orp...........100
Hart Shaff & Marx com 100

Preferred................. 100
Hupp Motor____________
Illinois Brick________ 100
Libby (W I)......................
Lindsay Light............... 10

Preferred__________ 10Mid West Utilities com. 100
Preferred_________ 100

Mitchell Motor Co______
Pub Serv of No 111 com. 100

Preferred................. 100
Quaker Oats Co............100

Preferred................. 100
Rights ..........................

Reo Motor................... .
Republic Truck...........
Sears-Roebuck common 100

Preferred-------------- 100
Shaw W W common-..100
Stewart Mfg.............
Stew War Speed com.. 100
Swift & Co................... 100

Rights .................
Swift International . .
Thompson common..

Preferred.............
Union Carb & Carb Co.(*)
United Paper B’d com. 100

Preferred____ _____ 100
Ward, Mont, & Co pref
Western Stono.............
Wilson & Co common.. 100

Preferred................. 100
Bonds—

Armour & Co 1st 4s--
Debenture 6s_____ 1923

Chicago City Ry 5s.. .1927 
Cldc C'y & Con Rys 5s 1927
Chicago Rys 5s.........1927

Chic Rys 4s ser "B” —  - 
Commonw-Edlson 58.1943 
Metr W Side El ext g 4s ’38 
Peop Gas L & C 1st 6s 1943 

Refunding gold 5s .-1947
South Side El 4 )Ss-----1924 ..........
Swift & Co 1st g 5s___1944 ---------
Wilson & Co 1st 6s-----1941 - .........

29%
57%

209

325 325
128 134%
89 89

103 103%
21% 2 2 % 
82 82 
11% 12% 

% % 
9% 10%

Sales
for

79 82
7 7%
1% 2

89 % 89%
10 9% 11%

110 111) 113
117 116 121

102 102
115 117

92 85 97
87 97

n o n o
12% 15%
68 72
28% 80% 
17% 18% 
10 10
86% 36%

103
181%

6%
57
85%
83

8

58 58
50 55%
90 90
96 96

270 270
100 100
15 16
29% 31
57 59%

207 217
120 120
140 160
54 54%

101% 105%

Range since Jan. 1.

131% 136 
6% 7%

56% 60 
3514 36 

107 % 107% 
80% 85 
27 29%
62% 62% 

110 111 
8  11 

10214 104 
100% 101

85% 85% 
102% 102% 
75 76
44% 45 
73% 74% 
40% 40% 
93 93
45% 45% 
73 73
72 72
73 73
96 96

10214 10214

Stocks—(Concl.)

1 Friday 
Last 
Sale. 
Price.

Shares. Low. High.
25 275 Apr 325 July

844 100 Feb 135 May
135 85% Apr 92 May

4,274 100% Mar 105 Apr
1,070 18 Feb 24% May

50 78 Apr 83% June
300 9% June 15 July
700 % Jan 1 Feb

1,795 6% Mar 11 Feb
100 78 July 78 July

1,835 60 % Feb 82 July
1,543 5 Apr 9 Feb

670 i Mar 2 Feb
25 86% July 89% July

25,405 8% Apr 11% July
771 109 Apr 115 Jan
905 100% Feb 123 May
130 78 Apr 102 July
240 101 June 117 Juno

4,495 54% Feb 97 July
1,250 68 Feb 97 July

14 108% Jan 111 Apr
2,470 11% July 15% July

780 56 Feb 75 July
9,072 19% Jan 34 Apr
3,975 16 Apr 25 June

50 8 Juno 10% Apr
50 24 Feb 40 May

130 49 Mar 65 May
5,365 33 Apr 55% July

10 88% Feb 95% Apr
10 89 Feb 96 July
11 270 July 300 Jan

297 99% July 105 May
531 15 July 17H July

3,040 28% May 32% May
1,435 45 May 61 July
1,260 168% Feb 217 July

10 119 Jan 122 Apr
907 112% May 160 July
370 45 Apr 54% July

1,735 84 Jan 109% June
7,795 115% Jan 149%• May

12,521 6% June 7% May
9,ISC 41% Jan 65 Apr

37C 35 June 39 M June
4C 107 June 107% June

36,175 56 Jan 85% July
2,02C 17% Jan 29% July

5C 62% July 70 July
12( 109 July 112% June
845 4 Jan 12% Apr
61( 89 June 104 July
140 95 Feb 104 July

2,000 85% July 88 Feb
5,001 100% Mar 102% July

25,001 75 July 84 Feb
50,001 41 Apr 53 May
9,001 72 Apr 81 Jan
2,001 38 Jum 60 Jan
2,001 02% May 94% Jan
2,001 45% July 51 Jan
1,001 73 July 78 Jan
5,001 72 July 87% Jan
1,000 | 73 July 79% Feb
7,001 95 % Mar 98% Jan
1,000 96 Mar 102% July

* No par.

Farm Dep Nat Bank— 100
Globe Insurance-----------50
Indep Brewing common.50

Preferred-----------------50
La Belle Iron Wks com.100
Lone Star Gas-----------100
Mfrs Light & Heat------ 50
Nat Flreproo»lng com...50

Preferred___________ 50
Ohio Fuel Oil.................. 1
Ohio Fuel Supply----------25
Oklahoma Natural Gas..25 
Oklahoma Piod & Refg..5
PiWsb Brewing com------ 50

Preferred------ ---------- 50
Pittsb Coal com_____ 100

Preferred............... -.100
Plttsb-Jerome Copper___ 1
Pittsb & Mt Shasta Copp.l
Pittsb Oil & Gas..........100
Pittsb Plate Glass com.100 
Riverside East Oil com..-5

Prefen ed............ 5
Riverside West Oil com.25

Preferred.....................25
San Toy Mining---------
Union Natural Gas___ 100
U S Glass.....................100
U S Steel Corp com-----100
West’house Air Brake.-.50 
West’house Elec & M fg..50

Preferred_______  ..50
West Penn Tr&WP comlOO

Preferred__________ 100
Bonds—

Amer Sewer Pipe 6s. .1920
Indep Brewing 6s-----1955
Mon Riv Con C&C 63.1949
Pittsb Brewing 6s___ 1949
Pittsb Coal deb 5s___ 1931

3%

Week's Range 
of Prices. 

Low. High.

Sales 
for 

Week. 
Shares,

Pittsburgh Stock Exchange.—The complete record of transactions at tho Pittsburgh Stock Exchange from July 12 to July 18, both inclusive, compiled from the official sales lists, is given below. Prices for stocks are all dollars per share, not per cent. For bonds tho quotations are per cent

Stocks— Par.

Friday
Last
Sale.
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1 .
Low. High.

Allegheny Trust Co__ .1 0 0 160 160 10 160 Feb 160 Feb
Amer Rolling Mill com..25 62% 62% 100 44% Apr 63 July
Amer Sewer Pipe....... 100 "25 25 25 285 16 Jan 29% May
Am Wind Glass Mach. .1 0 0 130 104% 137 1,465 79 Jan 137 July

Preferred................ 100 94 90% 94% 400 77% Jan 94% July
Am Wind Glass Dref___ 100 103 103 50 98 Mar 103 July
Arkansas Natural Gas com 75 64 76% 8,380 55 May 76% July

Proformd 75 90 200 75 May 90 July
Barnsdall Corporation..25 35~1 32% 35 2,757 32 June 41 June
Carneglo Lead & Zinc. . . .5 _____ 6% 6% 25 6% Mar 7% Apr
Columbia Gas & Elec. .1 0 0 62% 63% 175 39% Feb 64)1 July
Crucible Steel com___ .100 135% 135)1 135)1 10 117% July 135% July

Preferred................ .1 0 0 104 101 10 91 Jan 104 July

270
54
10%
19
53% 
34

6 % 
70"

4%
4%

29
’ lOC
132
36

121%
7

73%
13
65

100 100 
75 75
3% 5

11 11%
116 11814
265 275
54 55%
10% 11 
19% 20 
26% 28% 
51% 54% 
33% 34% 
10% 11% 
6% 10% 

16% 19 
69% 72 
98
15c
39
16

134
4%

98 
16c 

42 
16% 

135 
4% 

. .  4%
28% 29 
24 24
10c 10c

132 132
36 38

114% 114% 
121% 122% 
58% 59 
73 73%
13 13
65 65%
99 99
5114 52 

107 107
75 75%
97 97

60
25

2,095
210
425
647

Range since Jan. 1.
Low. High.

96% Jan 100 July
75 July 75 July
1% Jan 7 May
5% Jan 16 May

94% Feb 118% July
170 Jan 300 May
48% Jan 56 May

i 5 Jan 11% May
i 10 Jan 24 May
i 16 Jan 31 May
1 42% Feb 54% July
. 28% Jan 38% May
i 8% Mar 13% May
\ 2 Jan 10% July
1 7 Jan 20 June
) 45 Feb 72 July
1 85% Feb 98 May
) 8c Jan 22c Apr
1 21c Jan 46c Apr
I 8 Jan 18% June
) 116 Jan 135 July
> % Feb 4% June
) 2)1 Jan 4% July
1 9 May 30 June
) 13% June 24 July
) 6c Feb 13c May
) 122 Jan 135 May
) 30 Feb 40 May
) 8 8% Feb 114% July
1 93 Jan 124% June
3 40% Jan 59% June
3 59 Jan 73% July
3 12% Apr 14 May
3 60 May 66 June
9 96 Mai 99 July
0 36 Jani 55 May
0 106 May■ 107 June
0 52 Jani 75% July
C 95% Jani 97% May

Philadelphia Stock Exchange.—The complete record of transactions at the Philadelphia Stock Exchange from July 12 to July 18, both inclusive, compiled from the official sales lists, is given below. Prices for stocks are an dollars per share, not per cent. For bonds the quotations are per cent of par value. ________________ _

Stocks— Par.

Friday
Last Week’s Range 
Sale. I of Prices. 
Price. Low. High.

Acme Tea, 1st pref------
American Gas-----------100
American Stores-----no par

First preferred_____ 100
Baldwin Locom pref ..100 
Buff & Susq Corp v t c.100

Preferred v t c_____ 100
Cambria Iron_________ 50
Cambria Steel...............50
Elec Storage Battery.. 100
General Asphalt........... 100

Preferred-........... .....100
Insurance Co of N A-----10
J G Brill Co____ ____ 100
Keystone Telephone-----50

Preferred_____ _____ 50
Lake Superior Corp___ 100
Lehigh Navigation........50
Lchlgli Valley.................50
Midvale Steel & Ord-----50
O Elsenlohr & Bros-----
Pennsylvania Salt Mfg.-50
Pennsylvania-------------- 50
Phtla Co (Pittsb)........... 50

Preferred (5%)........ .50
Pref (cumulative 6%).50 

Phlla Electric of Penn. . .25
Phtla Rap Tran v t r-----50
Philadelphia Traction__50
Reading........................ 50
Tono-Belmont Devel----- 1
Tonopah Mining.........
Union Traction............. 50
United Gas Improvt___ 50
U S Steel Corporation. .  100
Warwick Iron & Steel__10
W Jersey & Sea Shore...50
Westmoreland Coal------ 50
Win Cramp & Sons-----100

Bonds.
U S Lib Loan 3)48-1932-47 

1st Lib Loan 4s.. 1932-47 
2d Lib Loan 4s.. 1927-42 
1st Lib L’n 4 )48 . 1932-47 
2d Lib L’n 4 )48 . 1927-42 
3d Lib Loan 4)4s...l928 
4th Lib Loan 4)4 s .. 1938
Victory 4)4s___ 1922-23

Allegheny Vail gen 43.1942
Amer Gas & Elec 5s__2007

do small..........2007
Elec & Peop tr ctfs 4s. 1945

do small..........1945
Keystone Telcp 1st 5s. 1935 
Lake Superior Corp 5s.1924 
Lehigh Vail regls 4)48.1923

Collateral 6s............1928
General consol 4)48.2003

Penn RR gen 4)4s----- 1965
Phlla Electric 1st 5s.. 1966

do small......... 1966
Reading gen 4s______ 1997
Southern Railway 4s.. 
United Rys Invest 5s-192fi 
Welsbach Co 5s..........1930

106%; 
70 !

93%
87

128
33
57
17%
59
22%
70
53%

"59%
"46%

35
25%
29
68%
91
3%
3%

39
69%

111%

74
192

91)4 91% 
70 70
34 35
94 94

106% 106% 
70 70
50% 50% 
40 40%

125 125
91)4 96 
87 93%

128
33
57
14

139-4
33)4
64%
17%

69%

64
lo in

Sales
for

Week.
Shares.

53% 59 
22% 23% 
69 72
52 55
59% 61% 
56 60
81 82 
45% 46% 
41% 41% 
30 30
35 36%
25% 25)4 
28% 29)4 
68% 70 
91 93%
3% 3%
3% 3 5-16 

39 39%
67% 71% 

110% 115% 
8% 8% 

42 42
74 74%

190 201
99.00 99.00 
93.60 93.60
93.00 93.00
94.70 94.70
93.70 93.70
94.70 94.70
93.70 94.22 

99.60 100.00
86% 86%
85 85
84 84
69% 69% 
69 70
90 90
64 66
95% 95%

101% 102
86 86
86% 86% 
95% 95% 
96 97
83 83%
65% 65% 
77 78%
98 98

Range since Jan. 1.
Low.

100
8

529
15
5

53
75 
98
5

8,252
2,708
1,338

495
2,358

11,890
162

17,483
1,157

515
1,510

375
182

2,731
30

487
5,941
2,821

441
510

1,070
2,075

425
9,128
9,630

100
76 

385
1,384
$650

50
750
50

350
650

10,600
9,850
1,000
3.000 

100
17.000

1.000
4.000

64.000
12.000 
10,000
2.000
3.000 

16,000
1,300
5.000 

20,000 
50,000

2.000

91%
60
20%
94

100)4
67%
50
39

110
51)439
76
25%
19%
8

47
17
67

x51%
41
56
80
44
30
28%
31%
24)4
23
66
76%
2)4
2)437,

67%
88%
8%

41%
72%
75

July
Jan
Apr
July
Jan

Mar
Feb
July
Feb
Jan
Jan
Jan
Jan
Feb
Mar
Mar
Jan
Apr
July
Jan

July
July
Mar
Jan
Apr
Jan
Jan
Apr
Apr
Jan
Jan
Jan
Jan

July
Feb
Jan

May
Apr
Feb

High.
91%
74 
37%
96

109)4
73
53
41)4

125
100
93%

139%
34
64)4
17%
59 
24% 
73 
60% 
61%
60 
84% 
48% 
42% 
30 
37% 
26% 
29% 
71 
93%

3 15-16 
4 

41 
74% 

115)4 
9 

46
75 

201

98.20 Apr 
92.30 Feb
91.80 Jan
93.80 Mar
93.00 Apr 
94.50 Feb
93.00 Apr 
99.60June 
86% July 
83% Apr 
83 June
65
65
88
58

Mar
Mar
Apr
Jan

95% July 
101% Jan 
85 Mar 
86)4 Apr 
93)4 Apr 
93)4 May- 
82 % Apr 
65% July 
62% Jan 
95 Jan

July
June
July
July
June
May
Jan
Feb
July
July
July
July
June
July
July
July
July
Jan

June
July
July
Feb

May
July
May
Apr

May
June
Jan

June
May
May
May
Jan

July
Apr
Jan
Jan

July
99.70 Jan 
95.50 Apr 
95.00 May 
95.80 Jan 
95.30 Jan 
96.38 Jan 
95.70May 

100.04June 
86% July 
88 Jan 
88% Jan
n
75
90
66

Jan
Jan
Jan

July
95% July 

102% Jan 
93 Feb 
89)4 Jan 
96 July 
97% Jan 
86)4 Jan 
65% July 
78% July 
98% June

Baltimore Stock Exchange.—The complete record of the transactions at the Baltimore Stock Exchange from July 12 to July 18, both inclusive, compiled from the official sales lists, is given heiow. Prices for stocks are all dollars per share, not per cent. For bonds the quotations are per cent 
of par varne. _____________________

Stocks— Par.

Friday
Last
Sale.
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

AlftfrftTTlft 0^ 100 85 85 20 69 Feb 93 June
First prftfprrftd 100 80% 80% 10 80)4 July 86 June

Arundel Sand & Gravel .1 0 0 46% 46 49 1,158 34% Jan 49 July
Atlan Coas L (Conn). .1 0 0 ...... 96 96 22 89 May 97 June
Atlantic Petroleum... . .1 0 4 4% 4,000 2 Jan 4% July
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Stocks (C oncluded) P a r .

F rid a y
Last
S ale .
P r ic e .

W eek 's  R ange  
o f  P r ic es .  

L ow . H ig h .

Sales
f o r

W eek .
S hares.

R a n ge s in ce  J a n .  1.

L o w . H ig h .

71 81 380 70 90
85 85 10 7134 93

3.75 4.50 30,985
42 42 350 40 July 44
2 5 % 2 5 % 100 2534 July 26 Feb
25)4 2 5 % 15 2434 2534 July

Consol Gas, E L & Pow.100 1 0 9 % 10914 1 0 9 % 300 103 % Apr 11134 May
Consolidation Coal____100 9 0 % 90 91 1,274 7 8 % Apr 92 June
Cosden & C o .......... .......... 5 1 1 % 1 1 % 12 8,511 6 % Feb 1234 May

Preferred______________ 5 4 % 4 % 4 % 1,475 4 Jan 5 May
Davison ChemlcaL.no par 30 3 5 % 30 % 2,320 32 Jan ■1034 Feb
Elkhorn Coal Corpn____50 4 0 % 3 8 % 43 1,383 27 Mar 43 July

Preferred........................ 50 48)4 4 0 % 4 8 % 1,252 39 June 4834 July
Houston Oil pref tr ctfs. 100 z91 x 9 l 94 575 7234 Jan 101 May

7 % 8 % 12,401 834 July
Mer A Min Trans V T.100 00 00 00 130 5 4 % Mar 7234 May
Monon Vail Trac, pref..25 10 10 50 10 July 30 Apr
Mt V-Wood M pf v t r.100 9 2 % 93 % 172 71 Feb 9434 June
Norfolk Ry A Ligh t...100 20 20 15 20 Feb 20 Feb

72 7 2 % 110 71 SO Feb
Pcnnsylv Wat A Pow .100 80 8 6 % 105 7734 Jan 8834 May
United Ry A Elec______ 50 15)4 1 5 % 1 6 % 745 15 Mar 2034 Jan
Wash Balt A Annap____50 2 8 % 28 2 8 % 1,370 2434 Mar 2934 June
Wayland Oil A Gas______ 5 4 % 4 % 410 334 Feb 434 June

Bonds.
Alabama Cons C A I 5s 1933 88 88 88 $1,000 81 Feb 881a June
Balt Klecstamped 5 s .. 1917 92 92 % 23,000 92 July 94 Mar
Balt Traction lsl 5 s .. 1929 100 100 2,000 100 July 100 34 Feb

99 99 5,000 9834 100)4
Cons G, E L A P 4)4s.l935 S3% 8 3 % 1,000 8334 July 8534 Jan

99 % 9 9 % 4,700 9534 9934
10154 10154 2,000 10034 June 10134 July

Consol Coal ref 5s____1950 8 7 % 88 2,000 8734 July 92 Jan
10054 10054 1,1)00 99J4 10034 July

Cosden A Co Scr A 6s. 1932 1 0 3 % 103 10334 54,000 8434 Jan 10334 July
Series B 0s________ 1932 1 0 3 % 103 10334 33,000 8534 Jan 10334 July
(Old Co) refund Os.. 1920 103 103 5,000 91 Jan 103 July

Elkhorn Coal Corp Os. 1925 99 9934 38,000 98 Feb 9934 June
Georgia A Ala cons 5s. 1945 92 % 92 34 5,000 92 May 9534 Jan
Ga Caro A Nor 1st 5s. 1929 9 5 % 9534 2,000 9434 May 9634 Jan
Georgia Pacllic 1st 0s. 1922 100% 100% 2,000 100 34 July 10134 Jan
Hous Oil dlv ctfs.. 1923-25 10S 112 7.500 9834 Jan 117 May
Mary’d Elec Ry 1st 5S.1G31 S9 89 1,000 89 May S9 34 May
New Orl Grt Nor 5 s .. 1955 55 55 2,000 55 July 5634 June
Norfolk Ry A Light 53.1949 90 90 7,000 90 June 9234 Feb
North Balt Trac 5s__ 1942 100 !00 1,000 100 Apr 10034 Jan
United E L A  P 4 )4 s..l9 29 87 % 87)4 8,000 87)4 July 87 34 Apr
United Ry A Elec 4 s ..1949 7 0 % 7 0 % 70 34 9,000 70 Apr 7634 Jan

Income 4 s . . . ........... 1919 50 50 5134 24,000 48 Apr 5534 Mar
7 0 % 7034 1,000 6 9 % 76
70 70 200 76

Wash Balt A Annap 5s 1941 82 82 2,000 80 May 8334 Jan

V o l u m e  o f  B u s i n e s s  a t  S t o c k  E x c h a n g e s

TRANSACTIONS AT THE NEW  YORK STOCK EXCHANGE  
D AILY, W EEKLY AND YEARLY.

W eek  E n d in g  
Ju ly  18 1919.

S tocks. R a ilroad ,
ek e..

B on d s.

S tale, M u n .  
A  F oreign  

B on d s .

U n ited
States

B on d s .Shares. P a r V a lu e , j

794,200
1,859,100
1,856,860
1,860,335
1,709,521
1,453,650

S66.556.000 $936,000 $237,000
509.000
679.000
685.000
571.000 
757,500

53.752.000
6.340.000

11.955.000
8.515.000
9.790.000 

12,852,900

Monday___________
Tuesday....... ............
Wednesday_______
Thursday..................

162,847,500
162.632.000
164.815.000
151.630.100
133.528.100

2,281,000
2,0,80,000
2.677.000
2.264.000
1.832.000

Total...................... 9,533,666 $842,008,700' $12,070,000 $3,438,500'$53,210,900

Sales at
N e w  Y o rk  Stock  

E xch a n g e.

W eek  en d in g  J u ly  18. J a n .  1 to  J u ly  18.

1919. 1918. 1919. | 1918.

Stocks— No. shares___
Par value___________

9,533,666
$842,008,700

2,265,918
$209,925,140

160,433,332 79,527,598 
$15,062,829,230 $7,411,874,140 

$47,200 312,900

$1,263,900,9001 $544,591,500
186.602.000 114,303,500
306.644.000 156,733,000

B on d s .
Government bonds___
State, mun., Ac., bds. 
RR. and rnlsc. bonds..

Total bonds................

$53,210,900
3,438,500

12,070,000

$20,303,000
4,105,000
4,366,500

S6S,719,400 $28,774,500 51,757,140,900' $815,628,000

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

W eek  en d in g  
J u ly  18  1919.

B oston . P h ila d elp h ia . ! B a ltim ore.

S h ares. B on d  S ales. S h ares. | B on d  S ales, j S h ares. B on d  S ales.

27,92.8
53,936
41,920
51,360
49,944
35,274

$41,850
52,800

177,350
95,050
87,550
19,000

7,639
14,6411
21,487:
15,489
14,499

$47,600
52,200
39,500
48,400
32,750
15,000

13,573 $52,200
64.200
44.200

18,640
11,986
14,239,
9,299
3,195;

23.000
36.000
26.00014,132

Total.................... 260,362 $473,600 87,887 $235,450' 70,9321 $245,600

New York “Curb” Market.—Below wo givo a record of 
the transactions in the outside security market from July 12 
to July 18, both inclusive. It covers the week ending Friday 
afternoon.

W eek  en d in g  J u ly  18.
F rid a y

L ast
Sale.

P r ic e .

IFerfc’s R ange
Sales
f o r

W eek .
S hares.

R a n ge s in ce  J a n . 1.

Stocks—  P a r . L o w . H ig h . L o w . H ig h .

Acme Coal.r...................... 1 2 % 2 % 2 % 84,800 2 % July 2 % July
Aetua Explosives, r (no pan 11% 11 12 19,400 6 % Jau 1 2 % July
Air Reduction r ...(n o  par) 52 55 950 51 June ♦65 May
Allied Packers r w i___(t) 62 62 64 4,100 60 June 6 7 % Juno
A mer Chem Prod.r......... 1 1% 1 % 1 % 900 1 Apr 1 % July
Am Malt A Grain.r___(t) 5 1 % 50 53 3,500 34 Apr 5 3 July
Amer Writ Paper com .. 100 1 0 % 1 2 % 6,600 2 % Jan 1 2 % July
Anglo-Am Com’l Corp..(t) 1 9 % 1 9 % 2,200 18 May 20 July
Auto Sales Corp co m .r ..50 1 0 % 1 2 % 33,800 7 July 12V* July

Preferred r___________50
Bethlehem Motor r(no par) 2 8 %

2 7 %
2 6 %

3 3 %
2 9

10,200
15,400

2 7 %
2 5

July
July

3 3 %
29

July
July

Brlt-Am Chem Corp.. .10 1 0 % 10 1114 17,460 8 % June 1 1 % July
Brit-Am Tob ordinary..£1 2 1 % 22 200 21%June 28 May

Ordinary bearer........... £1 2 2 % 2 0 % 23 10,700 20 July 28 May
Car Ltg A Power.r_____25 2% 3 % 5 % 13,500 2 Feb 5 % July
Chalmers Mot Corp.r.(t) 10 11 12,400 4% Mar 15)4 May
Cities Serv Bankers sha.(t) 4 5 % 42 45% 10,500 35 Feb 4 5 % July
Claiborne A Annap Ferry5 6 6 % 800 6 June 16 Apr
Cllnton-Wright Wire. r. (t) 3 5 34 % 36 1,700 34)4 July 37 %June

S t o c k s  (Continued) —

F rta a y
Last
Sale.

Price.

Week’s Rangt 
of Prices. 

Low. High

Sales
for

Week.
Shares

Range since J a n . 1 .

Low. High.

C o lo n ia l  T ir e  A R u b . r . - ( t ) 4 0  % 3 0 41 61 ,0 0 0 13% June 41 J u ly
C o n t in e n t  C a n d y  r (n o  p ar 9 )4 8 10 1 0 7 ,00( .6 ) 4 J u m 10 J u ly
C o n t ln ’ l M o t o r s  c o m  r . . l ( ................... 10 11)4 10 ,S0( 9% J u l) 11% J u ly
C r a m p  (W m ) A  S on s  8  A

18,8 198 800 82 198 J u ly
94 97 A GO 9 4 Ju ly 97 J u ly

E x c e l lo  T ir e  A  R u b b e r .  .1 0
....................

12% 8% 12 )4 3 3 ,3 0 0 8 )4 Ju n e 12% J u ly
F a rre ll (W m ) A  S o n ,I n c ( t : 59% 5 8 )4 00)4 9,701 54 Ju n e 62 J u n e
F isk  R u b b e r  C o . r ________25 47 45% 55% 2 0 ,0(K 29 A p r 55% J u ly
G e n ’ l A m e r  T a n k  C a r .r ( t ] 123 123 lO f 118 Ju n e 125 J u ly
G en era l A s p h a lt  c o m . r  1(X 87 85% 93 19,00< 3 9 )4 Jan 93 J u ly

130 142 2 ,9 0 ( 8314 142 J u ly
G il le t te  S a fe ty  R a z o r  r  ( t ) 170 158 170 200 109 Jan 170 J u ly
C .od ch a u x  S u g , c o m . r . . ( t ) 33 32 33 1.70C 28% J u ly 3 5 J u ly

1s t  p r e fe r r e d .r ..............10C 9 6 96 96 60C 96 J u ly *98 J u ly
G r a p e  O la  c o m m o n ..............1 1 3 -1 6 % 1 3 -1 6 1.55C 9 -1 6  A p r 13-1( J u n e

P re fe rre d  .......................... .1 l  5 -1 6 1 %  1 5 -1 6 1.75C 1 1 -16  A p r 1 6- l f J u n e
H a ll S w itc h  A  S Ig  r _____10( 10 8 lo> 4 4,800 4 )4 M a r 10% J u ly

21 2 4 1 ,o o c 15 24 J u ly
H a v a n a  T o b a c c o  c o m  r  100 4 )4 5% 1 ,8 0 0 1% Ja n 6 )4 J u ly

19 19M 50C 3 25 J u ly
H o y d e n  C h e m ic a l r ( n o  p a r) 7 % 7 )4 8% 1 2 ,5 0 0 6 M a y 9 )4 M a y
H u p p  M o t o r  C a r  C n r p .1 0 1 2 )4 1 4 )4 4 0 ,000 4 )4 J a o 14% J u ly

14 10 1 , 10C 10 10
I m p  T o b  o f  G  B  A  I . . . £ l 1 7 )4 18% 1 ,500 1 4 )4 F e b 1 8 )4 J u ly
I n te r c o n t in e n ta l R u b b .  10C 24% ♦22 *26 6,300 10M J a o 3 5 M a y
In te r n a tP r o d u c ts  r  (n o  par) 3 0 )4 34% 1,250 30% J u ly 41 M a r
Iro n  P r o d u c ts  C o r p . r . . ( t ) 60 6 0 62% 1,600 50 J u n e 63 J u ly
l a k e  T o r p  B o a t  c o m . r . .  1 f 1 )4 2% 1.000 1% J a n 3 F e b
L ib b y ,  M c N e i l  A  L ib b y  rlC 29 29 100 19 J a n 34% A p r
L im a  L o c o m  c o m . r ___ 100 8 4 *76 8 4 3,050 27% F e b 8 4 J u ly
M a rco n i W Ire l T e l  o f  A m . 5 6 5 )4 6 )4 3 4 ,1 0 0 4 Jan 6% J u ly
M e x ic a n  In v e s t  c o m . r . . 1C 68)4 68% 10C 5 9 )4 J u n e 78 J u n e
M orr is  (P h ilip ) A  C o . r . .1 0 14 13 )4 15 3 7 ,100 7 F eb 10 J u ly
M u ll in s  ( W I f )  M f g _________ 36% 36% 4 1 % 9 ,100 30 J u ly 41% J u ly
N a t  A n il in e  A  C h  c o m  r  10C 45% 53 2 4 ,5 0 0 2 4 M a r 53 J u ly
N a t  F ir e p r o o f in g  c o in .r .5 C 10% 11% 2,300 6% F e b 1 2 )4 M a y

19 1 ,50C 13 A 2 4
N  Y  S a v o ld  T ir e  r  (n o  p a r) 53 52% 55 3 ,8 0 0 5 0 ' M a y 60 M a y
N  Y  S h ip b u ild in g , (n o  p a r ) 64 5 5 78 3 9 ,0 0 0 2 5 Jan 78 J u ly
N  Y  T r a n s p o r t a t io n _____10 20 20 500 10 M a r 20 J u ly
N o r  A m  l ’ u ip  A  P  (n o  p a r ) 6 5% 6 1 8 ,500 2 )4 Jan 7 )4 A p r
O h io  S a v o ld  T l r e . r _____20 3 2 31 3 3 )4 5 ,000 28 J u n e 34 J u ly
O tis  S tee l c o m  w  1 _ r (n o  p a r) 42 4 0 )4 46 1 3 1 ,1 0 0 4 0 )4 J u ly 46 J u ly
P a c if ic  G a s  A  E l c o m  r .1 0 0 66% 68% 6 ,8 0 0 62 A pr 6 8 )4 J u ly
P a rry  (M a r t ln )C o r  w l r . ( t ) 33% 31% 34 1 4 ,200 28 J u n e 34 J u ly
P e e r le ss  T r  A  M o t  C o r p . 50 46% 43 4 9 )4 17 ,3 0 0 IS Jan 4 9 )4  J u ly
P e r fe c t io n  T ire  A- R u b b  r 1 1 7-16 1 )4  1 9 -1 6 2 7 1 ,0 0 0 % F eb 1)4 A p r
P re s sm a n  T ir e  A  R u b b . .  10 16% 1 1)4 16 )4 8 5 ,3 0 0 11% J u ly 1 6 )4 J u ly

17 A 18 V\ 80 0 14 20
2 9  A 32 100 2014 J u ly 32 J u ly

R e p u b lic  R u b b e r  r  (n o  p a r ) 9 7 % i i 5 6 ,7 0 0 7 )4 J u ly i i J u ly
R o o t  A  V a n  D c r v o o r t  .1 0 0 40% 4 0 )4 43 4 ,3 0 0 39 J u ly 43 J u ly
S a v o ld  T ir e  C o r p  . r ___ 25 61 60% 67 2 5 ,0 0 0 24 A p r 67 J u ly
S ta n d  d G a s A  E le o c o iu  r 5 0 37 ♦38 31 0 29 % A p r 4 4  % M a y
S u b m a r  B o a t  C o r p  v  t, c ( t ) 20 16)4 2 0 )4 8S .000 10 F eb 2 0 )4 J u ly
S w e e ts  C o  o f  A m e r ic a  r 10 12 11 1 2 )4 5 9 ,0 0 0 6 )4 J u ly 12% J u ly
S w ift  I n te r n a t io n a l r ____ 15 57 59 1 ,400 40% J a n 65% M a r
T e n n e sse e  R y  L A P  c o m  100 _____ 6 6 100 5 )4 J u n e 8 )4 J u n e
T o b a c c o  P r o d u c ts  E x p  ( t ) 3 5 32 3 7 )4 3 9 ,8 0 0 2 5 J u n o 38 J u ly
T o d d  S h ip y a r d s  C o r p _ . ( t ) 127 127 130 75 102 F eb 130 J u ly
T r ia n g le  F ilm  C o r p  v  t  c . 5 1 1 % 1,000 % F o b 1 )4 M a y
U n ion  C a r b id e  A  C a r b  r  ( t ) 81 8 0 84 3 ,0 0 0 60% F e b 86 J u ly
U n ite d  E y e g la s s  S h o p s  r .  .5 8 7 )4 8 20,200 7 )4 J u ly 8 J u ly
U n ited  P r o fit  S h a r in g , ,2 5 c 3 2 )4 3 )4 1 9 2 ,000 7 -1 6  Jan 3 )4 J u ly
U n ite d  R e ta il  S F s  w  1 r ( t ) 96 96 100 0 5 ,0 0 0 73% J u n e 100 J u ly
U  S  L t  A  H t  C o r p  c o m  r  10 2 )4 2% 3 ,0 6 0 1)4 Ja n 3 J u n o

3 3 A 10,000 5 H
W a rren  B r o s . r ................ 100 81% 79 86 3 ,1 0 0 4 2 )4 M a y 8 0 J u ly
W a y n e  C o a l ...........................5 6% 4% 6% 7 4 ,0 0 0 3% M a y 6% J u ly
W e b e r  A  H c llb r , c o m . r . ( t ) 23% 1 9 )4 26 1 5 ,900 15)4 Ju n e 20 J u ly
W r ig h t -M a r t in  A i r c . r . . ( t j .............. 5 )4 6 4 ,5 0 0 3 F e b 7 M a y

R i g h t s —
B rlt ish -A m  T o b a c c o  o r d  s tk 4 )4 5% 600 1% J u ly 5% J u ly

O rd in a ry  b e a re r  s t o c k ___ 5% 5 5% 10 ,8 0 0 5 M a y 6 )4  J u n e
l i s k  R u b b e r ................................ 2% 2% 2 )4 10,500 2 % J u ly 2 )4 J u ly

133 135 8 00 133 J u ly 135 J u ly

F o r m e r  S t a n d a r d  O i l
S u b s i d i a r i e s

♦ O'* 25 3 ,5 0 0 10 A 20 A
B u c k e y e  P ip e  L l n e . r ___ 50 102 101 101 10 91 M a r 103 J u n o

18.8 188 3 0 104 197
In d ia n a  P ip e  L in e  r ______ 50 ___ 102 102 10 99 M a r 107 A p r
O h io  O l l . r ............................. 25 3 87 37 7 3 8 8 2 75 3 1 5 J a n 40 4 A p r
S ta n d a rd  O il ( C a l i f ) . r . 1 0 0 2 85 29 3 265 258 Jan 2 94 M a y
S ta n d a rd  O il o f  N  J . r . 1 0 0 7 35 737 95 608 A p r 761 M a y
S ta n d a rd  O il o f  N  Y .r lO O 381 3 8 8 2 05 310 Jan 3 95 A p r

O t h e r  O i l  S t o c k *
A llen  O l l . r .............. 1 2% 3 A 7 ,0 0 0 y» 4 A
A llie d  O l l . r ___  1 1 1-16 1 ' i % 2 5 ,2 0 0 )4 J u ly 1 )4 J u n o
A m a lg a m a te d  R o y a l t y . r . l 1% 1)4 i % 1 8 ,1 0 0 1)4 J u n e 2 )4 A p r
A t la n t ic  P e tro le u m  . r ____ 5 ______ 4 )4 4 ,5 0 0 2 )4 J a n 4 )4 J u ly
B a rn ett  O il A  G a s . r  ____ 1 3 -1 6 3 -1 6 % 6,100 3 -1 6 Jan 5 -1 6 Jan
B o o n e  O l l . r  .  6 8% 8 )4 13 7 9 ,4 0 0 3 M a r 1 6 )4 M a s
B o s t o n -W y o m ln g  O l l . r . .  1 6 5 c 5 8 c 6 7 c 127 ,000 180 Ja n 7 3 c J u n e
B ra z o s  O il C o r p  r  (n o  p a r) 2 9 2 8 )4 3 2 )4 3 7 ,8 0 0 2 8 )4 J u ly 3 2 )4 J u ly
B u r k n e tt  V a n  C le a v e  O  r .5 2 )4 1 )4 2 )4 9 ,0 0 0 1 )4 J u n o 2 )4 J u ly
C u n -A  m er O  A  G . r ........... 1 % 54 % 1 2 ,900 % J u ly 1)4 M a y
C h ick a sa w  R e f in i n g .r _____5 ______ 2 )4 3% 2 ,5 0 0 2% J u ly 3 )4 J u ly
C lr c lo  O l l . r ............................. 5 5% 5 5% 4 ,0 0 0 4 )4 J u n e 5% J u ly
C n m m o n w ’ th  P e tr  L .  ( t ) 59% 59% 60% 1 5 ,700 37 M a r 63 J u n e
C o n t in e n ta l R e fg  10 105 4 S A
C o s d e n  A  C o .  c o m . r _____5 11% 11)4 12% 2 3 ,1 0 0 6% Jun 12 )4 M a y
E lk  B asin  P e t r o le u m .r .  .5 9 )4 9 9% 2 ,3 0 0 0 Jan 11)4 M a y
E r te l O l l . r . ................  5 7 )4 6 )4 7% 6 ,9 0 0 6% J u n e 9 M a y
E s m e ra ld a  O il C o r p . r . .  1 2 3 c 15c 2 3 c 4 8 ,0 0 0 4o Jan 33e M a y
F e d e ra l O il C o r p . r .............. fl 3 )4 3 )4 3 )4 1 3 ,800 2 Jan 4 A p r
G le n r o c k  O il C o r p . r ___ 10 6% 6 )4 6 )4 13 ,2 0 0 3 )4 Mar 8)4 A p r
G u f fy -G l l le s p io  O il—

C o m m o n  r _____(n o  p a r ) 23% 22 25% 21,100 22 J u l y 2 5 )4 J u ly
H e rcu le s  P etro l G lass  A r 10 2 1 )4 23 % 7 ,1 0 0 10 M a r 2 3 )4 J u ly
H ig h  G r a v i t y  O l l . r _______ 1 20c 12c 21c 12,000 12c J u ly 40C M a y
H o m e  O il A  R e f g .r  w 1 . .1 0 2 4 )4 2 3 )4 2 5 )4 12,200 10 F o b 4 0 )4 M a y
H o u s to n  OH, c o m . r ____ 100 120 122 1,100 75 Jan 1 4 4 % M a y
H u d s o n O l l ............................. 1 1)4 1 '4 1% 6,200 55o F ob 5)1 A p r
I n t e m a t  P e t r o l e u m . r . . £ l 3 2 )4 2 9 )4 33 7 ,1 0 0 1 0 *4 Jan 35% A p r
I n v in c ib le  O l l . r ...................60 36% 3 4 )4 3 6 )4 1 4 ,0 5 0 3 4 )4 J u n e 38 J u n o
I s la n d  O i l  A T r a n s p . r . . l 0 7 )4 7 )4 7 )4 2 9 ,9 0 0 0 )4 Ja n 9)4 M a r
L a n c e  C r e e k  R o y a l t i e s .r . l % % % 3 0 ,5 0 0 )4 J u ly 2% M a y
L iv in g s to n  O il C o r p . r _ . _ l 4 2 )4 4% 8 3 ,0 0 0 1)4 J u n e 1 4% J u ly
M a r la n d  P e t r o le u m .r _____1 ______ 6 0 )4 1 1 ,500 5 )4  J u n e 7% M a r
M e r r i t t  O H  C o r p . r ................10 26% 26 27% 2,100 2 1 Jan 35 M a y
M e t r o p o l i t a n  P e t r o l e u m  26 2% 2 )4 3 )4 11,500 2% Jan 4 */£, M a r
M e x i c a n - P a n u c o  O H ____10 17 16 17 1 2 ,9 0 0 1 0 )4 M a y 17 J u ly
M i d d l e  S ta te s  O i l  C o r p . r .  1 2% 2 3 190,500 1)4 M a y 1 3 J u ly
M id w e s t  R e f i n i n g .r ____60 180 1 7 8 )4  186 6 ,5 0 0 1 2 1 Jan 190 M a y
M ld w e s t -T e x a a  O l l . r ____1 1)4 1 )4 1 )4 1 7 ,2 0 0 1)4 A p r 1 M M a y
M o r t o n  P e t  o f  M e . r ................1 3 )4 3 )4 3 )4 3 ,8 0 0 1 M a r 6)4 Apr
N o r t h w e s t  O l l . r ________ 1 5 7 c 5 l c 6 3 c 3 8 ,5 0 0 40o F eb 7 5 c A p r
O h io -  R a n g e r ,  r ................................. 1 1)4 1 1 % 20,000 1 J u n e 2% M a y
O m a r  O i l  A  G a s . o o m ____ 1 0 5 e 620 65o 8 0 ,0 0 0 2 2 c Jan 6 6c M a r
O rie n t  O H  A  G a s . r ____ 1 6 )4 6 6% 2 ,3 0 0 1)4 A p r 7 J u ly
O sa g e  N a t i o n  O il S y n d . r . l 1 )4 1% 1 )4 2 0 ,3 0 0 1)4 A p r 2 ) 4 M a y
P e n n o k  O l l . r ......... .........................10 14)4 14% 15 5 ,3 0 0 11% Feb 1 7 ) 4 A p r
P e n n s y lv a n ia  G a s o lin e __ 1 6 5 c 55c 1 0 0 ,5 0 0 3 -1 6  A p r 1 J u ly
P l t t a h - T e x a a  O  A  G . r . . . 6 12)4 12% 1 3 )4 1 9 ,900 8 )4 F e b 13% June
P r o d u c e r s  A  R e f . r _____ 1 0 8 )4 8 )4 9 11,200 8)4  J u n e 9 )4  J u n e
Q u een  O l l . r .........................................1 l i e 90 14c 6 1 ,5 0 0 9 c J u ly 3 0 c J a n
R a n g e r  O l l . r ____________ 1 % % )4 9 ,9 0 0 % J u n e 2% M a y
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S t o c k s  (C onllnueit)

B e d  R o c k  O il A  G a s . r .  100
R ic k a r d  T e x a s  C o . r ----------5
R o c k  O l l . r .......... ................ 10c
R y a n  P e t r o le u m .r -------------1
S a lt  C rk  P r o d u c e r s . r . . - 2 5
S e a b o a r d  O il &  G a s . r --------5
S e q u o y a h  O il *  R e f ----------1
S im s  P e t r o l e u m .r . ( n o  p a r ) 
S in c la ir  C o n s  O il r  w  1. ( t )  
S in c la ir  G u lf  C o r p . r . . .  ( t )
S o u th  O il A  T r a n s p .r ___ 10
S o u th w e st  O l l . r . ..................1
S o u th w  P r o d  *  R e f _____ 6
S p e n c e r  P e tr o l  C o r p  r — 10
S ta n to n  O l l . r . . ............ —  1
T e x a n a  O il A  R e f . r ----------1
T e x a s  N a t  P e t r o l . r ..............1
T e x a s  P r o d  A  R e f g . r --------5
T e x a s -R a n g e r  P ro d  A  R  r  1
T e x a s  S teer  O l l . r --------------- 1
T c x -K e n  O il C o r p . r ........... 5
T e x o n  OH A  L a n d .  r ...........1
T r a n s c o n t in e n ta l O il r . ( t )
T r o p ic a l  O l l . r ____________ 25
U n ite d  T e x  P e t r o l . r ........... 1
V a cu u m  OH A  G a s ______
V a lv e r d e  OH P r o p  r — (t )
V e n tu r a  C o n s  O l l . r ------------
V ic t o r ia  O l l . r .............. . . . 1 0
V lr k y te x  O il A  G a s . r --------1
W e s t  S ta te s  O il A  G  n ew  r 
W h it e  E a g le  OH A  R e f  r ( ‘ )
“ Y ”  OH A  G a s . r ....................1

M i n i n g  S t o c k s —
A d e lp h la  N  A  M . r ..............}
A la s k a -B r lt  C o l  M e t a l s . .  1
A la s k a  M in e s  C o r p ..............1
A m e r  H o n d  M in  C o r p  w  1.1
A m e r ic a  M i n e s . r --------------- 1
A r iz o n a  B u t t e . r ............—  1
A r iz o n a  S l l v e r . r ..............
A t la n ta  M in e s ...................
A t la n t ic  O res  A  R e f . r --------1
B e lc h e r -D lv ld e .  r ------------
B e lch e r  E x t e n s l o n . r . . .
B ig  L e d g e  C o p p e r  C o ------- 6
B o o t h . r .............   i
B o s t o n  A  M o n t a n a  D e v . .5  
B u t t e -D e t r o l t  C o p  A  Z . . 1
B u t t e  A N  Y  C o p p e r ----------1
C a le d o n ia  M i n i n g ................. J
C a lu m e t  A  J e ro m e  C o p . r . l  
C a n a d a  C o p p e r  C o  L td  . 6
C a n d a la r la  S ilv e r , r ---------1
C a s c a d e  S llv  M  A  M . r . . l
C a s h  B o y ____________________\
C o n s o l A r lz  S m e lt in g ------- 5
C o n s o l C o p p e r  M in e s ------- 5
C re s so n  C o n  G o ld  M  A  M  1
E u re k a  C ro e s u s  M in  C o  r l
F irs t  N a t io n a l  C o p p e r . . .5
F o r t y -n in e  M i n i n g .r ........... 1
G a d sd e n  . r .................... 5
G o ld e n  G a te  E x p lo r .r  — 6
G o ld fie ld  C o n s o l --------------- 10
G o ld f ie ld  D e v e lo p ’ t . r . - l O c
G o ld f ie ld  F lo r e n c e .r ........... 1
G o ld  Z o n e  D l v l d e . r ........... 1
H a m ilto n  M  A  S . r -------------1
U a s b r o u c k  D l v l d e . r . --------1
H e o la  M in in g .......................26 c
J im  S u t l e r . r ............................1
J u m b o  E x te n s io n . ---------- 1
K a t e  H a r d y  M in  C o  r . . . l
K e w a n u s  r ........... .................. -1
K n o x  D l v l d e . r ........... . . 1 0 c
L a  R o s e  M in e s  L t d ..............5
L o n e  S ta r  C o n s o l . r ..............1
M a c N a m a r a  C r e s c e n t - r .1 
M a cN a in a r ti M in in g  . _ r . .  1
M a g m a  C h i e f . r .......................1
M a g m a  C o p p e r ...................... 5
M a r s h  M in i n g . r ....................1
M a s o n  V a l le y ------------------------5
M c K I n le y - l  )a r r a g b -8 a v  .  .  1
M o t h e r  L o d e  n e w .r ----------1
N a t  Tin C o r p . r ------------50o

N e v a d a  O p litr  M i n . r . . 1 0 c  .
N lp iss in g  M in e s ----------------5j
N ix o n  N e v a d a _____________ 1

Friday
Last
Sale.
P r ic e .

6 5 o  
23  %  
6 5 c  

5  %  
60

3 1 %  
6 1 %  
5 7 %

'26c '
4%

14
*1 %

%
4%

K
K 

4 7  %

7 3 c
k:

2 %
%

5
2 4

ik
6 9 c
3 1 c

1%

1 9 c
17c
72

4 6 o
8 7 c

44
9 c

R a y  H e rcu le s  M l n . r ---------5
R e d  W a r r io r ............................ 1 -

S t  C r o ix  C o n  M in e s ------------1
S en eca  C o p p  C o r p . ( n o  p a r ) -
S ilv e r  D o lla r  M . r ..................1
S ilv e r  K in g  o f  A r i z o n a . . .  1 : 
S ilv e r  K in g  D l v l d e . r . . ~ 1 |  
S o u th  A m  G o ld  A  P la t  r  10 -
S ta n d a rd  S liv e r -L e a d ------- 1
S t e w a r t .............................. - - - *
S u th e r la n d  D l v l d e . r ...........1
T o u o p a h  B e lm o n t  D e v . r 1
T o n o p a h  D l v l d e . r --------------  ' -
T o n o p a h  E x te n s io n ........... 1
T o n o p a h  M in in g ----------------- 1 -
U n ite d  E a s t e r n ----------------- 1 :
U n ited  M in e s  o f  M e x i c o .  5 
U n ite d  V e r d e  E x t c n . r _ .5 0 c  - 
U  S  C o n t in e n ta l M in n s .r  1 
U n ity  G o b i  M in e s _________ 5

1
2 4 c

2 7 o
1 8 c

W a s h in g to n  G o b i  Q u a r t z .  1 - 
W e s t  E n d  C o n s o l id a t e d - . 6

W h ite  C a p s  M i n i n g . . - 1 0 c
W ils o n  S ilv e r  M i n e s . r ___ 1

B o n d s —
A m  S u m a tra  T o b  1 0 -y r  7 s . 
a m  T A T  6 % n o t e s  r .  1924 
A n a c o n d a  C o p  M in  6 s r ’ 29  
B e th  S tee l s er ia l 7s r . . l 9 2 3  
C a n a d a  (D o m  o f )  5 s . .  1919

5 )4 8  W 1............................1921
5 % 8  w l . _ _ ....................1929

C u d a h y  P a c k  7 %  n o te s  r ’ 23 
D u q u c s n e  L ig h t  C S . . .1 9 4 9
F e d e ra l F a rm  I .o a n  5 s _____
I n t e r b o r o  R  T  7 s ______ 1921
R u s s ia n  G o v t  6 % g . r . l 9 1 9

5 % s  r ............................ .1 9 2 1
S o u th e rn  R y  6 %  n o te s  1922 
S w e d ish  G o v t  6s J ’ n e  16 ’ 39  
S w if t  A  C o  6 %  n o te s  r  1921

100

56

W eek ’s  R ange 
o f  P r ic es . 

L ow . H ig h .

Sales
fo r

W eek .
Shares.

R a n ge s in ce  J a n . 1 .

L o w .  | H ig h .

6 0 c 6 5 c 1 0 ,7 0 0 5 7 c  J u ly 6 5 c  J u ly  c
22 24 2,000 6 M a r 2 4 %  J u n e
5 1 c CGc 4 7 ,3 0 0 4 2 c M a r 2 A pr

5  % 4 0 ,6 0 0 2 K  A p r 7 %  M a y
59  % 63 % 13 ,5 0 0 38 M a r 6 5  H  J u ly

6 % 8 % 4 5 ,5 0 0 C>K J u ly 8 Yi J u ly
H K 13 ,1 0 0 H  Ja n %  M a y

31 3 2  H 2 6 ,5 0 0 3 1  J u ly 3 2 %  J u ly
6 0 H 6 4 H 3 0 ,5 0 0 4 4  H  M a y 6 4 %  J u ly
57 60 4 ,6 0 0 22 J a n 0 4 %  M a y

6 6 % 1 ,900 2 H  A p r 7 M a y
25C 2 8 c 4 1 ,0 0 0 22  J u ly 8 5  J u n e

4 % 4 H 2 ,6 0 0 4 M a r i 7 M a y
1 3 H 14 4 ,6 5 0 13 H  J u ly 14 J u ly

I K * 1 H 1 8 ,0 8 0 K  M a r 1 %  M a y
K 1 18 ,9 0 0 l i e  J an 1% « J u n e
H H 3 ,3 0 0 K  J u ly 1 %  M a y

8 H 8 H 1 5 ,6 0 0 7 M a y 8 %  J u n e
4 H 2 3 ,5 0 0 2 A p r 6 J u n e

H Yi 2,200 Ye J u ly 1 %  M a y
4 11 ,700 3 Yi J u ly 6 %  J u n e

K H 3 7 ,4 0 0 Vx J u n e 1 M a y
47 4 8  H 9,90(1 4 5 Yi J u ly j 4 8 %  J u n e
15 17 11 ,800 15 J u ly 17 J u ly
6 1 c 74 c 98 ,7 0 0 5 0 c  J u n e 7 5 c  J u ly
3 -1 6 17 ,000 K  J u n e K  J u n e

7 7 % 1.50C 6  J u n e 9 %  A p r
17 % 17 H 10C 1 4 H  M a y 1 7 %  J u ly

2 K 2 H 5,50C 2 J u n o 6 A p r
% % 1,000 K  M a y 1 %  M a y

4 H 5 H 9 ,5 0 0 4 H  J u ly 1 0 %  M a y
24 20 2 4 ,7 0 0 2 2  K  J u n e 2 6  J u ly
7 -1 6  1 1 -1 6 1 3 ,1 0 0 7 -1 6  J u ly 1 %  M a y

2 6 c 2 7 c 2,200 8e  M a y 3 4 c  A pr
1 1 3-10 6 1 ,1 0 0 3 1 c  M a y 2 J u n e

K K 15 ,7 5 0 K  M a y 1 5 -1 6  J u n e
1H I K 1 ,1 5 0 1 M a y 1 %  J u n e

H 1 1 ,8 6 0 M M a y 1 %  F e b
5 7 c 00c 1,000 3 0 c  A p r 8 2 o  M a y

K 7 -1 6 2 ,6 0 0 Yi J u ly 1 %  M a y
3 H o 3 H e 4 ,0 0 0 3 c  J u n e 6 % c  M a r

1 H I K 800 1 M a y 1 %  J u n e
6 7 c 7 8 c 6 9 ,3 0 0 7 - 1 6  J u n e 8 4 o  J u ly
3 0 c 3 7 c 7 1 ,6 0 0 2 9 c  J u n e 4 4 c  J u ly
9 -1 6 K 4 7 ,7 5 0 K  M a r 1 6 -1 6  Jan
9 H e 9  H e 1,000 8 c  J u n e 3 6 c  A pr
S6c 9 3 c 1 2 9 ,0 0 0 4 2 c  F e b 9 3 c  J u ly

3C 3 c 7 ,0 0 0 2 c  A p r 6c  M a r
7 -1 6 H 1 ,4 0 0 Vi M a y %  A p r
4 0 e 4 1 c 8,100 2 7 c  .Ihi 4 3  J u n e

K 7 -1 6 11 ,6 0 0 3 -1 6  J u n e %  J a n
i 1 H 2 1 4 ,4 0 0 1 6 - i a  Jau 2 %  Fen

1 3 -1 6  1 9 -1 0 5 2 ,1 0 0 6 2 c  Ja n 2 3 -1 6  J u n e
I K I K 2 ,8 0 0 1 H  J u n e 2 %  M a y

7 H c 8c 4 ,5 0 0 5o  F eb 1 5 % c  M a r
1 5 -1 6  1 9 -1 6 2 3 ,5 0 0 1 F e b 1 9 -1 6  Jnn

7 7 H 6,000 4 %  F o b 8 %  J u n e
3 K 3  H 17 ,3 0 0 3 K  J u n e 5 %  J u t
1 Ye 2 12 ,7 0 0 1 %  F eh 2 %  M a y
2 2 100 I K  F e b 2 K  J u n e
1 H I K 2 0 ,4 0 0 1 J u n e 1 %  J u ly
3 H 3 K 2,200 3 F e b 6 %  F e b
2 H 3 K 2 0 ,7 5 0 2 %  F eb 4 %  M a y

16c 19c 4 ,5 5 0 l i e  J u ly 2 l c  J im
11c 18c 7 8 ,7 0 0 l i e  J u n e 1 8 c  J u ly
62 72 5 6 ,8 0 0 3 5  M a r 7 5  M a r
6 0 c 6 7 c 19 ,0 0 0 0 0 c  J u n e I K  A p r

K I K 6,100 4 1 c  Ja n 1 %  M a y
12c 14c 8,000 1 1 c J u n e 4 7 c  A p r

5  H 5 % 5 ,1 2 3 4 H i Jan 6 %  J u n e
3 1 c 3 3 c 4 ,5 0 0 30o  A p r 4 4 c  F ob

c lO H c 11c 6,100 10c A p r
3 6 c 3 9 c 7 ,0 0 0 2 0 c  J u ly 4 3 c  J u n e
2 H c 2 H c 1,000 2 H e  J u ly 8c  J a n
17c 3 4 c 1 7 3 ,5 0 0 15c J u n e 3 4 o  J u ly

% 7 -1 6 500 1 5 c  A p r K  M a y
.  8 c 8 c 5 ,000 5 c  F e b 3 0 c  M a r

4 4 c 4 6 c 65 ,0 0 0 2 4 c  J u n e 4 9 c  J u ly
8 2 c 92 e 191,000 34c. M a r 1 %  M a y

-  H 1 1 -1 6 24 ,700 2 2 c  F eb K  M a y
44 50 2 ,3 0 0 2 5  F e b 5 2  J u ly

9 c 9 c 3 ,0 0 0 3 c  F e b 10c M a y
-  3 % 4 H 1,550 2 A p r 4 %  J u ly

6 2 c 6 7 c 15,200 4 5 c  Jan 6 7 o  J u ly
c  4 c 4 % c 8 ,5 6 0 3 H e  M a r 4 % c  J u ly
.  4 4 % 1,100 K  M a r 4 %  M a y
.  6c 8C 3 ,7 0 0 Cc J u ly 25o  & pr
.  3 0 c 3 0 c 2,000 1 5 c A p r 5 0 c  M a y

10% 11 0,800 8 %  Ja n 15 M a y
22c 3 0 c 26 ,900 17o A p r 4 8 c  Ja n

6 H K 1 6 ,0 0 0 K  J u ly 1 1 -1 6  Ja n
.  3 3 H 1 ,900 3 Jan 3 %  M a y

3 H 3 K 2 6 ,6 9 0 I K  J an 3 K  J u ly
-  K % 800 K  J u n e %  M a y
.  12c 1 8 c 5 5 .0 0 0 9 c  J u n e 1 9 c M a y
i K K 7,850 9 - 1 0  J u n e %  J u ly
-  22  H 25 5 ,4 0 0 13 K  F e b 26  M a y

1 I K 1 ,3 0 0 1 M a y 1 %  J u n o
1 I K 37,001 1 3 -32  F eu I K  M a y

20c 2 7 c 6 4 ,2 0 0 2 0 c  J u ly 3 I c  M a r
-  10H 12 15 ,3 0 0 1 0 %  J u ly 1 4 %  J u n e
i  K H 1, 10< K  Ja n Us M a y

2 3 c 2 9 c 2 9 ,4 0 0 1 4 c M a r 3 4 c  M a y
17c 20c 23,001 15c Ju n e 4 7 c  A p r

i  3 H 3 Ye 1,901 2 9 -1 0  Jan 4 M a y
.  7 c 7 H e 10,151 5 H c  M a r * 1 2 c  A p r
< 2 K 2 % 8 ,9 6 ( 1 %  Ja n 3 %  M a y
-  3 K 3 K 201 2 %  Jan 4 %  M a y
i 4 H  4 1 3 -H 8,301 8 3 -1 6  Jan 6 %  M a r
i  3  Ye 3 K 15,001 3 June 3 %  J u n e
.  44 47 4,001 3 1 K  M a r 4 7  J u ly

13 H 10 H 34,451 6o J a i 19o M a y
6 7 % 3,201 4 %  M a r 8 J u n e

4 0 c 4 7 o 37,701 3 5 c  J u n e 6 3 c  J u n o
.  7 6 c 8 0 c 1,S0( 7 1 c  A p r 9 4 c  M a r
i  1 13 -16  2 3,951 1 M a r 3 M a y

3C 30 12,901 2 c  M a y 7 c  M a y
140 18c 11.400 1 0 c J hi 3 5 c  A p r

i  1 I K 2 ,8 0 0 1 Ju ly I K  J u n e

.  112 1 1 2 H $ 20,000 1 05  M a y 120 J u n e
100 100 K 21,001 0 6 %  Jan 1 0 0 %  M a y

i  9 9 % 9 9 % 14,000 9 7  %  F eb 100 M a y
i  102 X 102 K 12,001 101 Jan 1 0 2 %  M a y
.  9 9  K 100 17,001 9 8 %  J u n i 100 J u ly

■i 9 9 % 90  K 520 ,000 9 9 %  J u ly 9 9 %  J u ly
4  97  X 97 k 8 5 0 ,000 9 7 %  Ju ly 9 7 %  J u ly
.  102 102 5,001 102 Fell 1 0 2 %  M a y
.  100 100 173,001 100 J u ly 100 J u ly
.  102H 103 65 ,000 102 K June 1 0 4 %  M a r
.  88 8 9  K 175,000 8 3 %  M a y 92 %  F e b

56 59 75,001 48 Jan 72 F e b
.  62 52 5,000 4 7  June 72 F o b

99 9 9  K 160,001 9 9  June 9 9 %  M a r
4  99  H 9 9  H 290 ,000 9 9  K J u ly 1 0 0 %  J u n o
i  100% 100 )4 4 ,000 9 9 %  F e t 1 0 0 %  M a y

C U R R E N T N O T I C  E S
-Walter S. Hammons announces that he will conduct an investment 
irity business under the firm name of W . S. Hammons & Co., with 
s e s  at 120 Exchange St., Portland, Me. Mr. Hammons has resigned

— A. B. Turner, Investment Securities, 79 Milk St., Boston, have issued

Q u o t a t i o n s  f o r  S u n d r y  S e c u r i t i e s
A ll  b o n d  p r i c e s  a r e  “ a n d  i n t e r e s t "  e x c e p t  w h e r e  m a r k e d  " f -1

J .lllio o ! 170 
m . - . lO O i  110

S t a n d a r d  O H  S t o c k s  P e r  S h a f t
Pari B id A s k

23%' 2414 
1375 
5 10  
103 
3 2 0  
6 1 0  

3 7  
190 
174 
115 
130 
114 
190 
102 

32%  
22l2 

192 
112 
390  

83  
740 
2 95  
3 80  
172 
3 40  
105 
2 9 0

P re fe rre d  o ld _____________ 100 115
P reterred  n e w ............................ ; H O

I llin o is  P ip e  L in e .................. 100 ' 186
In d ia n a  P ip e  L in e  C o --5 0  x 100
In te r n a t io n a l P e t r o le u m . £ l !  * 3 H i

N o r th e r n  P ip e  L in e  C o .- lO O j  108
. . .  —  -  " "  *386

•80 
7 3 5  
292  
3 6 5  
108 
336  
102 
286

P e n n -M o x  F u e l C o _________ 25
P ra ir ie  OH A  O a s _________ 100
P ra irie  P ip e  L in e ................. 100
S o la r  R e f in in g ......................... 100
S o u th e rn  P ip e  L in e  C o . .  100
S o u th  P en n  O i l ...................... 100
S o u th w e s t  P a  P ip e  L in e s .  100 
S ta n d a rd  O il (C a li fo r n ia ) .  100

♦ O d d  lo t s ,  t  N o  p a r  v a lu e . ( L i s t e d  as  a  p r o s p e c t .  I L is te d  o n  th e  S to c k  
E x c h a n g e  th is  w e e k , w h o re  a d d it io n a l  tr a n s a c t io n s  w il l b e  f o u n d , o  N e w  s t o c k ,  
r  U n l is te d , to W h e n  is s u e d , z  E x -d lv id e n d . V E x -r lg h ts . z E x -s t o c k  d iv id e n d . 
1 D o lla r s  p e r  1 ,0 0 0  lir e . f la t .

S ta n d a rd  O il ( I n d i a n a ) .  .1 0 0  
S ta n d a rd  O il (K a n s a s ) . . . 1 0 0  
S ta n d a rd  OH (K e n t u c k y )  100 
S ta n d a rd  OH (N e b r a s k a )  TOO 
S ta n d a rd  OH o f  N ew  J e r .  100 - -  
S ta n d a rd  OH o f  N e w  Y ’ k .1 0 0  3 8 3  3 8 7
S ta n d a rd  O il (O h io ) ...........100 5 0 0  o 2 0
S w a n  A  F in c h ........................100 97  103
U n ion  T a n k  L in e  C o ____ 100 13S 140
V a cu u m  O il ........................ .  TOO 4 3 5  4 4 0
W a s h in g to n  O H ____________ 10 *4 3  48

O r d n a n c e  S t o c k s — P er S 
A e tn a  E x p lo s iv e s  p r e f . - . lO O  
A m e r ica n  A  B rit ish  M f g .1 0 0

P r e fe r r e d ________________ 100
A tla s  P o w d e r  c o m m o n — 100

P r e fe r r e d _________________ 100
B a b c o c k  A  W i l c o x _______ 100
B liss (F, W )  C o  c o m m o n .  5 0

P r e fe r r e d ..............................60
C a n a d a  F d y s  A  F o r g i n g s .100
C a r b o n  S te e l c o m m o n ___ 100

1st p r e fe r r e d . ....................100
2d  p r e fe r re d ......................... 100

C o lt ’ s P a te n t  F ir e  A rm s
M f g ......................................... 25  *52

d u P o n t  (E  I )  d e  N e m o u rs
A  C o  c o m m o n ___________ 100
D e b e n tu r e  s t o c k _______ 100

E a stern  S te e l.......................   100
E m p ire  S te e l A I ro n  c o m .  100

P r e fe r r e d ...............................100
H e rcu le s  P o w d e r  c o m . . .1 0 0

P r e fe r r e d ..................  100
N lle s -B e m e n t-P o n d  c o m .  100

P r e fe r r e d _________________ 100
P h e lp s -D o d g e  C o r p ______ 1O0
R oov lll M a n u f a c t u r in g . . .  100
T h o m a s  I r o n — ...........   6 0 1
W in c h e s te r  C o  c o m ______ 100

1s t  p r e fe r r e d . ........... — 100
2n d  p r e f e r r e d __________

W o o d w a r d  I r o n ....................100
P r e fe r r e d ...................................

P u b l i c  U t i l i t i e s
A m e r  G a s  A  E le c  c o m ___ 60

P r e fe r r e d -------------------------  60
A m e r  L t  A  T r a o  c o m ------- 100

P r e fe r r e d ...............................100
A m e r  P o w e r  A  L t  c o m ___ 100

P r e fe r r e d ...............................100
A m e r  P u b lic  U tU ltles  c o m  100

P r e fe r r e d _________________ 100
C a ro lin a  P o w A I J g b t  c o m  100 - -
C lt le e  S e r v ic e  C o  c o m ___ 100  4 4 5  4 5 0

P r e fe r r e d _________________ 100
C o lo r a d o  P o w e r  c o m _____100

P r e fe r r e d ......................... . . 1 0 0
C o m ’ w ’th  P o w  R y  A  L t . -1 0 G

P r e fe r r e d ...............................100
E le c  B o n d  A  S h a re  p r e f . ,1 0 0  
F e d e ra l L ig h t  A  T r a c t io n  TOO

P r e f e r r e d . . . .......................100
G r e a t  W e s t  P o w  6s 1 9 4 6 .J A J  
M iss is s ip p i R lv  P o w  c o m . 100

P r e f e r r e d _________________ 100
F irs t  M t g e  6s 1 9 6 1 . . . J A J  

N o r th e r n  O h io  E le c  C o r p . ( t )  *d20
P r e fe r r e d ........................... . 1 0 0  66

N o r t h ’ n  S ta te s  P o w  c o m .  100 7 0
P r e fe r r e d ...............................100  91

N o r th  T e x a s  E le c  C o  c o m  100 6 0
P r e fe r r e d .............................. 100  77

P a c if ic  Q a «  A  E le c  c o m . .  100 67
1st p r e fe r re d ____________ 100 8 9

P u g e t  8d  T r  L  A  P  c o m . .1 0 0  14
P r e fe r r e d ....................  10C 64

R e p u b llo  R y  A  L ig h t _____100 17
P r e fe r r e d _________________100 561;

S o u th  C a li f  E d is o n  o o m . .  100 88
P r e fe r r e d ...............................100 100

S ta n d a rd  G a s  A E l ( D e l ) .  5 0  *37
P r e fe r r e d .................. 60  *46

T e n n e sse e  R y  L A P c o m . 1 0 0  6
P r e fe r r e d ......... ..................... 100  22

U n ited  G a s  A E le c  C o r p .  100  3
1st p re fe r re d ................. . . 1 0 0  24
2d  p r e fe r re d ____________ 100  5

U n ited  L t  A R y s  c o m _____100 48
1st p r e fe r re d ____________ 100 75

W estern  P o w e r  c o m m o n .100 221
P r e fe r r e d ...............................100  72

R R .  E q u i p m e n t s — P erC t.
B a lt im o r e  A  O h io  4 % s ______
B u ff  R o c h  A  P it ts b u r g h  4 H a

E q u ip m e n t  4 s ...........................
E q u ip m e n t  6s -----------------------

C a n a d ia n  P a c if i c  4 % s ________
C a r o  C lln c h lle ld  A  O h io  5 s .  .
C e n tra l o f  G e o r g ia  4 % s ............
C h e s a p e a k e  A  O h i o . . ..............

E q u ip m e n t  5 s ...........................
C h ic a g o  A  A lt o n  4 % s _______

E q u ip m e n t  5 s ...........................
C h ic a g o  A  E a ste rn  111 5 % e _ .
O h io  In d  A  L o u ls v  4 % s ...........
C h ic  S t  L o u is  A  N  O  5 s __. . .
C h ic a g o  A  N  W  4 % s ................
C h ic a g o  R I  A  P a o  4 % s ______

E q u ip m e n t  5 s ______ ________
C o lo r a d o  A  S o u th e rn  6s ____
E r ie  5 s __________________________

E q u ip m e n t  4 % s ____________
H o c k in g  V a lle y  4 i z s --------------

; E q u ip m e n t  5 s ................ ..........
I ll in o is  C e n tr a l 6s ____________

E q u ip m e n t  4 % s ____________
K a n a w h a  A  M ic h ig a n  4 % s . . 
L o u is v ille  A  N a s h v ille  6s . . .
M ic h ig a n  C e n tra l 5 s _________

I E q u ip m e n t  6s ..........................
M in n  S t  P  A  S 8  M  4 H a _____
M is s o u r i K a n s a s  A  T e x a s  6s .

! M is s o u r i P a c if i c  6s __________
| M o b i le  A  O h io  5 s .....................
i E q u ip m e n t  4 H 8 ...................
iN e w  Y o r k  C e n tra l L in os  5 « .
I E q u ip m e n t  4 H s ___________
N  Y  C e n tra l R R  4 i2s ..............
N  Y  O n ta r io  A  W e s t  4 H s . _ .
N o r fo lk  A  W e s te rn  4 H a ........
P e n n s y lv a n ia  R R  4 H s ...........

E q u ip m e n t  4 s ...... ..................
S t  L o u is  I r o n  M t  A  S o u  6s . .  
8 t L ou ts  A  S an  F r a n c is c o  5 a .
S e a b o a rd  A ir  L in e  5 s ........... -

E q u ip m e n t  4 H s ----------------
S o u th e rn  P a c if i c  C o  4 % s . . .
S o u th e r o  R a ilw a y  4 H u _____

E q u ip m e n t  5 s . . . .............. ..
T o le d o  A  O h io  C e n tr a l 4 s . _

Basis J
5.75 6.55
5.80  5.45
6.80 5.45
5.80 5 .45
5.90 5.60 
6.25; 5 .75
6.25 5.75
5.95 5.60
5.95 6 .60 
7.00, 6.00 
7.00! 6 00
7.25  6 .25  
6 .1 0  5.75 
5.70, 6 35
5.50 6.25 
6.37| 5.75
6.50  5 .75
6.50  5.75
6.45 5.90
6.45  5.90 
5.90| 5.45
5.90  5.45
5 50 5.30
5.50  5.30 
6.25' 5.76 
5 .55  5.30
5.85  6.65
5.85 5.65
5.80 5.35
6.75 6.00
6 75' 6.00
6.25 6.75
6.25 5.75
5.80 5 .65
5 SO 5.65 
5.871 5.70 
6.25' 5.75
5 .50  5.25 
6.45! 5.15
5.45  6.15
6.85 6.00 
7.00! 6.00
6  37i 6.00 
6.37! 6 .00 
5.60 5 .35
5.95 6 .65
5.95 5 .65  
6.40 6.75

T o b a c c o  S t o c k s — P er 8h a re .
P a t B id . A s k .

A m e r ica n  C ig a r  c o m m o n .  100  128 135
P re fe rre d  — ...................... 100  9 0  95

A m e r  M a c h in e  A  F d r y . .  100  8 0  9 o
B r lt lsh -A m e r  T o b a o  o r d _ . £ l  * 2 0  2 D *

O r d in a r y , b e a r e r_______ £1 *21  23
C o n le y  F o i l ..............................100 2 0 5  215
J o h n so n  T in  F o il  A  M e t . 100 80  100
M a c A n d r e w s  A  F o r b e s . .  100 170 190

P r e fe r r e d _________________100 95  100
R e y n o ld s  (R  J ) T o b a c c o .  100  4 1 0  4 5 0

B  c o m m o n  s t o c k ________100 3 7 0  3 9 0
P r e fe r r e d _____ _________ 100 110 113
A  d iv id e n d  s c r ip .....................  9 8  100
B  d iv id e n d  s c r ip ................ .. 98  100

Y o u n g  ( J S )  C o ...................... 100  120 140
P r e fe r r e d ...............................100  1 00  107

S h o r t  T e r m  N o t e s — P er Cent 
A m er C o t  O il 6s 1 9 1 9 . .M A S  99*4 100

7 %  n otea  S e p t  1 9 1 9 _______  100 '$  100%
A m er T e l  A  T e l  6s 1 9 2 4 . F A A  100 100%  
C a n a d ia n  P a c  6s 1 9 2 4 .M A S  2 100%  100%  
D e l A  H u d so n  5s 1 9 2 0 . . F A A  99%  991* 
F ed  S u g a r  R fg  5s  1 9 2 0 . . J A J  9 9  99%
G e n e ra l E le c  6s  1 9 2 0 _____J A J  100%  100%

6 %  n o te s  (2 -y r )  1 9 1 9 .J A D  100%  100%  
G re a t  N o r th  6s 1 9 2 0 . . - M A S  99%  99%  
K  C  T e r m  R y  4 H a  1 9 2 1 .J A J  9 7  99

5s  N o v  15 1 9 2 3 . .M A N  16 1 00%  100% 
L lg g e t tA M y  e rsT  o b 6 s '2 1  J A D  100%  100%  
N  Y  C e n t  5s  1 9 1 9 . . M A S  15 99 %  100
P en n  C o  4 % s  1 9 2 1 . . J A D  15 9 7 %  97 %
P u b  S er C o r p  N J  7s ’ 2 2 .M A S  9 6  9 7
S o u th e rn  R y  6a 1922  w  1 M A S  9 9  99%
S w lf tA C o  6s 1 9 2 1 . .  .  F A A  15 100%  100%  
U ta h  S e c  C o r p  6s ’ 22  .M A S  16 9 1 %  9 2 %

In d u s tr ia l  
a n d  M isce lla n e o u s

Am erican B r a s s __________100 230
Am erican Ch icle  o o m ____ 100 100

Prof erred ............. ...............100 80
Am erican H ard w are______100 160
Amer T ypefounders c o m .100, 43

Pref erred............................ 100, 88
Borden ’s C on d M ilk  c o m . 100, 109

P referred............................. 100: 97
C arlb  Syndicate L td ____  25*1 750
Celluloid C om p a n y_____ 100, 135
C olum ola  G raphoph M fg  (t),*450

Preferred..............................100 9512
H avana T o b a cco  C o _____ 100; 5

P referred________________100! 18%
1st g 6a June 1 1 9 2 2 ..J-DI /SO 

IntercoDtlnen R u bb  oom .lOO; 24
Internat Banking C o ____ 100 160
International S alt_______ 1 0 0 ; --------

1st gold 6s 1951..............A -O ' 71
International Silver p re f. 100, 93
Lehigh Valley C oal S ales. 60 *89 
Otis E levator oom m on— 100i 105
' P referred....................... — 100! 87
R oya l Baking P ow  c o m ..1 0 0 ; 140

i Preferred........................— 100 97
Singer M anufacturing— 100. 204
Singer M fg  L t d ...................... £1 <13%
Texas P ac Coal A OH____ 100 1775
W hou seC h u rch K etrA C o  100 58

i Preferred_________________100 80

2 3 5
105

85
165

47
92

110
99
1850

140
4 5 5

9 6
5 %

19%
6 0
2 5

72%
96
91

110
9 0

160
100
2 08

4%
1826
62
86

• P e r  s h a re . 6 B a s is , d P u rch a se r  a ls o  p a y s  a c c r u e d  d iv id e n d , e N e w  s to c k  
/ F l a t  p r ice , n  N o m in a l.  *  E x -d lv ld e n d .  V E x -r lg h ts .  ( t )  W it h o u t  p a r  v a l u e .
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ftmesimmt imtX nRailtmcl
RAILROAD GROSS EARNINGSThe following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two oolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric

railways are brought together separately on a subsequent 'page.

ROADS.
Latest Gross Earnings. Jan. 1 to Latest Date.

ROADS.
Latest Gross Earnings. Jan. 1 to Latest Date.

Week or 
Month.

Current
Year.

Precious
Year.

Current
Year.

Previous
Year.

Week or 
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Alabama & Vicksb.
Ann Arbor________
Atch Topeka & S Fe 

Gulf Colo & S Fo. 
Panhandle & S Fo 

Atlanta Birm & Atl. 
Atlanta & West Pt.
Atlantic City______
Atlantic Coast Line. 
Baltimore & Ohio..

B & O Ch Term .. 
Bangor & Aroostook 
Bellefonto Central.. 
Belt Ry of Chicago. 
Bessemer & L E rie.. 
Bingham & Garfield 
Birmingham South.
Boston & Maine__
Buff Roch & Pittsb.
Buffalo & Susq_____
Canadian Nat Rys. 
Can Pac Lines in Me
Canadian Pacific__
Caro Clinch & Ohio. 
Central of Georgia.. 
Central RR of N J_. 
Cent New England.
Central Vermont__
Charleston & W Car 
Ches & Ohio Lines..
Chicago & Alton__
Chic Burl & Quincy 
Chicago & East 111.. 
Chicago Great West 
Chic Ind & Louisv.. 
Chicago Junction.. 
Chic Milw & St Paul 
Chic & North West- 
Chic Peoria & St L. 
Chic R I & Pacific. .

Chic R I & Gulf.. 
Chic St P M & Om. 
Chic Terre II & S E 
Cine Ind & Western 
Cin N O & Tex Pac.
Colo & Southern__

Ft W & Don City 
Trin & Brazos Val

Colo & Wyoming__
Cuba Railroad_____
Delaware & Hudson
Del Lack & West__
Deny & Rio Grande 
Denver & Salt Lake 
Detroit & Mackinac 
Detroit Tol & Iront. 
Det & Tol Shore L ._ 
Dul & Iron Rango.. 
Dul Missabe & Nor. 
Dul Sou Shore & Atl 
Duluth Winn & Pac 
East St Louis Conn. 
Elgin Joliet & East. 
El Paso & So W est..
Erie Railroad______

Chicago & E rie.. 
Florida East Coast. 
Fonda Johns & Glov 
Ft Smith & Western
Galveston Wharf__
Georgia Railroad__
Georgia & Florida.. 
Gr Trk L in New E. 
Grand Trunk Syst..

Grd Trunk West. 
Great North System 
Gulf Mobile & Nor. 
Gulf & Ship Island.
Hocking Valley___
Illinois Central___
Internal & Grt Nor. 
Kan City Mox & Or 
IC C M ox& O ofT ex 
Kansas City South.

Toxark & Ft Sin.. 
Kansas City Term. . 
Lehigh & Hud River 
Lehigh & New Eng
Lehigh Valley_____
Los Ang & Salt Lake 
Louisiana & Arkan. 
Louisiana Ry & Nav 
Louisville & Nashv. 
Louisv Hend & St L
Maine Central_____
Midland Terminal. .
Midland Valley___
Mineral Range_____
Mlnneap & St Louis 
Minn St P & S S M . 
Mississippi Central. 
Missouri Kail & Tex 
M o K & T  Ry of Tex 
Mo & North Arkan. 
Mo Okla & Gulf___

May
1st wk July
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
2d wk July 
May
2d wk July
May
2d wk July
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
1st wk July
May
May
May
April
May
May
May
May
May
May
May
May
May
1st wk July
May
May
May
May
May
May
May
May
May
May
May
May
May
2d wk July
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
1st wk July
May
May
May
May
May
May
May

S
212,349
88,005

13827409
1,548,262

438,965
443,054
233,703
458,519

4,994,377
14327443

149,065
427,962

7,149
307,712

1,452,739
66,423
38,771

5,605,074
269,420
161,443

1,599,242
124,379

3,325,000
481,039

1,656,785
3,467,310

694,716
476,832
255,394

6,528,053
2,156,632
11698694
2,051,638
1,596,772

993,641
314,915

12060417
11335680

140,569
8,413,300

365,883
2,058.907

298,005
246,894

1,350,291
415,107
883.751

96,245
94,011

1,274,864
2,870,722
6,121,590
2,388,883

236,025
130,480
247,653
175,542

1,159,270
3,361,898

84,068
143,861
101,266

1,522.132
1,053,023
7,769,062

902,257
856,479
107,797
125,945
62,184

463,403
67,033

236.617
1,238,903
1,884,692
8,474,019

251,791
204,974

1,122,764
9,001,860
1,245,946

115.634 
84.709

1,238,016
103,680
106,677
212,5-15
345,415

5.291,552
1,395,316

181,364
267,456

8,411.506
279,688

1,304,351
71,706

314.634 
7,513

1,050,360
3,313,120

88,553
2,702,458
2,018,970

109,489
104,063

$
193,962 
83,395 

12888 506 
1,298,926 

486,965 
315,308 
196,004 
295,493 

4,202,787 
12924479 

167,619 
373,878 

7,320 
349,092 

1,140,182
300.740 
424,581

5.687.341 
426,059 
157,899

1,506,147
151,853

2,688,000
356,117

1,412,662
3,728.628

489,327
445.740 
211,215

5,753,129 
1,825,175 
10409901 
2,070,185 
1,390.703 

816,901 
289,772 

9,827,597 
9,202,791 

210,354 
6,473,838 

357,225 
1,692,665 

363,252 
237,569 

1,312,508 
332,768 
548,203 
95,294 

103,003 
1.214,240 
2,967,649 
5,498,355 
2,201,806 

215,338 
140,680 
258,378 
186,589 

1,181,254 
2,319,559 

85,407 
145,832 
91,572 

1,612,205 
1,146,641 
6,771,212 

800,091 
840,940 

90,812 
95,374 

104,406 
439,151 

61,003 
164,555 

1,130,800 
1,458,334 
7,150,592 

207,079 
221,867 

1,067,946 
7,981,741 
1,014,376 

97,798 
92,227 

1,260,898 
93,978 

109,440 
178,525 
322,711 

5,449,545 
1,112,817 

132,337 
218,561 

7.300,442 
206,349 

1,209,719
274,293

18,677
821,524

1.988.341 
82,392

2,514,007
1,428,196

106,500
130,552

S
1,104,581
2,004,192

64,737,465
7,326,798
1,994,600
2,002,199
1,135,117
1,530,937

27,955,311
64,526,635

621,190
2,238,328

36,985
1,268,807
4,319,664

508,499
266,090

25,925,472
6,951,541

828,251
43,262,391

1,435,195
81,292,000
2,277,126
8,374,458

16,641,812
2,574,376
2,122,136
1,298,390

28,066,217
9,892,886

56.209.942 
9,507,013 
8,026,632 
4,522,881 
1,378,650

56.209.942
50.069.946 

636,851
40,295,542

1,829,342
10,354,732

1,555,467
1,132,958
6,922.737

12,034,043
4,146,492

501,353
473,522

4,889,697
13.063.947 
27,931,940 
11,529,155

898,579
583.127 

1,446,986
910,835

2,052,670
5.090.222 
2,181,075

835.127 
462,505

8,791,618
5,233,845

34,300,424
4,144,042
4,656,586

471,488
594,449
326,383

2,557,017
401,312

1,767,588
31,869,107
8,277,348

38,340,910
1.020.223 

926,658
3,339,333

41,774,666
5,506,510

465,685
404,419

5,896,427
540,567
517.334
971,862

1,283,848
23,840,381
6,939,405

869,448
1,403,372

42,018,008
1,194,085
6,716.996

319,086
1,550,246

429,431
4,861,099

15,444.450
398,227

12,805,946
9,339,395

590,676
503,113

$
925,178

1,595,916
59,495,780
7.455.144 
2,402,573
1.697.144 

901,565
1,105,863

21,862,461
54,138,764

648,095
1,871,607

32,960
1,471,392
3,664,148
1,298,081

584,976
24,401,426
9,507,269

901,539
38,375,061

I ,  188,071 
75,688,000

1,716,170
8,029,466

15,339,403
2,203,575
1,869,516
1,108,337

24,048,063
8,189,904

45.140.248 
9,047,246 
6,981,470
3.605.642 
1,251,309

45.140.248 
41,660,711

874,073
36,539,941

1,775,731
8,780,382
1,572,954
1,225,123
5,375,373

10,042.987
2,991,113

474,792
448,150

4,844,142
12,204,052
24,161,885
11,256,398

635,612
707.578 
941,056 
801,331

1,706,085
3,078,664
2,054,395

707.578 
403,831

6,499,996
6,117,205

28,864,104
3,696,103
4,431,652

425,381
511,287
445,418

2,237,848
399,915
861,684

26,196,416
6,063,980

31,319,528
938,577

1,005,965
4.071,619

38,892,812
5,266,927

493,726
498,892

6.038.642 
490,571 
468,289 
828,943

1,291,449
21,343,916

5,376,794
722,947

1,183,911
35,384,757

1,021,828
7,707.238
1,341,420

546,201
4,452,571

II, 068,315 
465,112

11,939,878
7,333,431

570,848
732,940

Missouri Pacific____
Monongahela______
Monongahela Conn.
Montour__________
Nashv Chatt & St L 
Nevada- Cal- Oregon 
Nevada Northern.. 
Newburgh & Sou Sh 
New Orl Great Nor- 
New Orl & Nor East 
N O Texas & Mex. _ 

Boaum S L & W__ 
St L Browns & M 

New York Central.. 
Ind Harbor Belt- 
Lake Erie & West 
Michigan Central 
Clev 0  O & St L . 
Cincinnati North. 
Pitts & Lako Erie 
Tol & Ohio Cent. 
Kanawha & Mich 

N Y Chic & St Louis 
N Y N II & Hartf.. 
N Y Ont & Western 
N Y Susq & W est.. 
Norfolk & Western. 
Norfolk Southern.. 
Northern Alabama-
Northern Pacific__

Minn & Internat. 
Northwest’n Pacific 
Oahu Ry & Land Co
Pacific Coast______
Pennsylvania R R .. 

Balt Ches & A tl.. 
Cumberland Vail.
Long Island_____
Mary Del & Va._ 
N Y Phila & Nor. 
Tol Peor & West. 
W Jersey & Seash

Pennsylvania Co__
Grand Rap & Ind 
Pitts C C & St L . 

Peoria Sc Pekin Un.
Pere Marquette___
Perkiomen________
Phila Beth & N E__
Phila & Reading__
Pittsb & Shawmut. . 
Pitts Shaw & North 
Pittsb & West Va_.
Port Reading______
Quincy Om & K C -. 
Rich Fred & Potom. 

Wash Southern..
Rutland..................
St Jos & Grand Isl’d 
St Louls-San Fran.. 

Ft W & Rio Gran. 
St L-S F of Texas 

St Louis Southwest.
St L S W of Texas 

St Louis Transfer.. 
San Ant & Aran Pass 
Seaborad Air Line..
South B uffalo_____
Southern Pacific__

Arizona Eastern. 
Galv Harris & S A 
IIous & Tex Cent. 
Hous E Sc W Tex. 
Louisiana West’n. 
Morg La Sc Texas 
Texas & New Orl. 

Southern Railway.. 
Ala Great South.
Mobilo & Ohio__
Georgia Sou Sc Fla 
South Ry in Miss. 

Spokane Internat’l. 
Spok Portl & Seattle 
Staten Island R T__ 
Tenn Ala & Georgia 
Tennessee Central. . 
Term RRAssnofStL 

St L Mer Bridgo T
Texas Sc Pacific___
Toledo St L & West. 
Ulster Sc Delaware..
Union Pacific...........

Oregon Short Lino 
Ore-Wash RR& N  

Union RR (Penn)..
Utah__________ . . .
Vicks Shreve Sc Pac.
Virginian RR...........
Wabash RIt_______
Western Maryland.
Western Pacific___
Western Ry of A la.. 
Wheel & Lake Erio. 
Wich Falls Sc N W ._ 
Yazoo & Miss Valley

May
May
May
May
May
4th wkJune
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
1st wk July 
May 
May 
May
4 th wkJune
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May
May

$
7,194,940

276,451
73,051

123,917
1,584,851

15,562
139,561
151,348
164,011
545,554
185,420
87.398 

451,038
24005603

496,169
742,297

6,166,489
5,539,159

244,464
1,936,664

817,142
449,835

1,962,284
8,507,620

950,005
335,663

5,925,050
501,723
73,565

7,574,797
95,099

545.246 
124,651 
372,896

31043388
117,714
474,746

2,328,055
102,870
607,544
114,829
870,299

8,887,423
638,727

7,135,402
105,701

2,811,977
91,391
57.114

6,003.318
103,703
76,469

107,986
232,284
81,912

676.804 
396,570 
406,066 
200,955

5.850,155
117,529
100,933

1.074,573
504,227
77,553

335,135
3,326,503

52.399 
13114866

313,148
1,724,307

750,930
191,841
381,793
654,506
661,364

9,968,538
887.247 

1,241,280
325,234 
140,485 
89,540 

541,022 
202,500 

1,622 
178,737 
305,888 
225,920 
859,847
596.805 

89.045
8,422,271
2,926,556
2,172,878

706.105
73,728

235,369
1,051,219
4,272,003
1,259,341
1,030,598

237,804
1,270,653

163,653
1,916,896

S
6,749,459 

283,787 
205 729 
102,309 

1,587,616 
17,804 

201,529 
124,756
177.073 
473,659
143.476
101.476 
285,211

22464874
455,301
716,699

5,250.690
5,221,634

187,815
2,624,129

800,251
511,424

1,681,159
8,119,895

767,287
391,224

6,572,181
411.073 
110,838

7,260,522
88,283

442,053
115,550
436,694

30095206
115,540
438,998

1,882,399
86,124

644,906
118,507
799,970

7.525.501
543,642

6,854,761
103,473

2,432,395
67,916

118,527
6.862.054

108,865
101,876
154,465
175,740
73,963

571.074 
307,136
371.317 
207,250

5.372,437
71,272
92,175

971,371
460,196
89,384

233,654
3,006,768

170,717
11421667

352,375
1,615,444

667,668
170,484
350,805
621,770
591,166

9.854,637
682,903

1,239,624
287,807
92,891
92,160

665,185
177,723

2,658
262,299
306.318 
297,024 
533,567
709.074 
83,985

7,259.594
2,727,803
2,156,407

607,121
104,235
202,101

1,013,549
3,733,017
1,273,107

832,085
187,685

1.137,154
70,556

1,582,333

8
34,666,488 

1,299,848 
734 183 
445,599 

7,601,028 
132,426 
674,797 
704,796 
881,777 

2.541.087 
744.173 
523,469 

2,034,215 
115472782 
2,469,285 
3,682,051 

28,687,754 
26,264,269 

1,163,730 
11,480.253 
3,123,757 
1,546,549 

10,037,944
38.570.274 
3,662,272 
1,525,284

29,891,394
2,519,960

479,445
37,524,437

456,274
2,128,596

578,208
2.081.058 

143497157
516,784

2,182,353
8,888,688

451,204
3,061,404

640,701
3.890,657

38,384,844
2,878,092

35,889,446
492,891

12,794,694
418,161
357,045

26,659,742
446,794
406,109
529,159

1,055,598
418,770

3.293.058 
1,867,146 
1,793,499 
1,062,245

29,220.477
541,182
513,622

5,073,426
2,361,123

397,946
1,615,810

17.093.274 
496,532

62,046,809
1,561,281
8,291,690
3,617,885

919,944
1,611,024
2.983.410 
3,072,707

49,182,856
4,075,879
5,976,954
1,821,662

691,949
370,305

2,768,369
863,035
59,492

1,052,793
1.477.411 
1,087,712

16,249,433
2,853,519

378,472
41.205,957
14,003,774
10,480,044
3,088,564

428,978
1,263,640
3,973,434

18,721,068
5,637,361
4,222,540
1,123,133
4.317,290

738,317
9.297.937

8
33.782.780 

1,062,482
850 730 
408,159 

7,410,296 
119,512 

1,011,486 
416,929 
829,386 

2,395,844 
897,736 
638,184 

1,527,142 
99,540,550 

1,947,014 
3,355,313

24.017.781 
23,456,541

941,607 
11,300,622 
3,196,522 
1,817,896 
7,231,050 

35,348,487 
3,745,490 
1,551,323 

28,242,900 
2,140,401 

479,226 
34,480.446 

443,162 
1,861,639 

563,028 
2,474,473 

121561092 
366,721 

1,815 969 
7,089,667 

278,542 
2,435,617 

581,794 
3,056,134 

29,704,480 
2,504,987 

29,828,442 
518,168 

10,201,503 
315,405 
588,125 

28,503,907 
493,244 
552,963 
694,586 
801,850 
404,296 

2,202,795 
1,245,219 
1,727,418 
1,092,792 

24,688,060 
438,121 
630,329 

5,351,263 
2,698,476 

408,779 
1,647,421 

14,381,919 
641,470 

54,835,141 
1,824,470 
8,429,514 
3,490,676 

836,684 
1,694,655 
3,202,671 
2,915,139 

44,461,218 
3,180,626 
5,527,058 
1,402,311 

534,366 
393,161 

3,091,226 
571,832 
57,057 

981,792 
1,432,251 
1,308,689 

11,649,270 
2,925,129 

325,570 
32,409,881 
12,372,791 
9,296,011 
2,191,714 

497,210 
1,016.345 
4,164,245 

15,940,394 
5,422,619 
4,056.244 

929,312 
4,342,442 

407,117 
8,151,696

AGGREGATE OF GROSS EARNINGS—Weekly and Monthly.
* Weekly Summaries.

Current
Year.

Previous
Year.

Increase or 
Decrease. %

3d week April (14 roads)____
4th week April (14 roads)____
1st week May (12 roads)____
2d week May (13 roads)____
3d week May (12 roads)____
4th week May (12 roads)____
1st week June (14 roads)____
2d week June (14 roads)____
3d week Juno (14 roads)___
4th week June (14 roads)___
1st week July (12 roads)___

S
7,045,346 
9,503,9 0) 
6,839,092 
6,719.582 
7,361,232 

10.811,279 
6,850,498 
7,354,587 
7,051,650 
9,255,407 
6,660,394

$
6,872,689
9,472,758
6,671,104
6,571.295
6,811,778
9,505,652
6.635,242
6,983,931
7,007,844
9,310,234
6,254.110

S . 
+  172,657 

+31,182 
+  167,988 
+  148,287 
+549,454 

+  1,305,627 
+215,256 
+370,656 

+43,806 
— 54,827 

+406,284

2.51 
0.33
2.52 
2.25 
8,06

13.74
3.24
5.31
0.62
0.59
6.46

*Monlhly Summaries.
Mileage.
Ju ly_____
August__
September 
October . .  
November 
December
January_
February . 
March . . .
A p ril____
M ay.........

Curr.Yr. 
.231.700 
.230.743 
-232.186 
.230.184 
.232.274 
.232,774 
,.232.655 
.232.957 

-.226,088 
. 232.708 
-.233.931

Prev.Yr.
230,570
230,015
232.378
230.576
232,259
232,399
233.199
233.266
225.631
233,251
234.339

Current
Year.

Previous
Year.

Increase or 
Decrease.

8463,684,172
498.269.356
487.140,781
484.824.750 
438,602,283 
438.365.327 
395.552,020 
351,048,747
375.772.750 
388.697,891 
413,190.468

$
346.022,857
362.509,561
357,772,850
377.867,933
356,438.875
335,607,571
284,131,201
289,392,150
365,096,335
370,710,999
378,058,163

S
+  117661315 
+ 135759,795 
+ 129367,931 
+ 106956.817 
+82,163,408 
+102757756 
+  111420.819 
+61,656,597 
+  10,676,415 
+  17,986,895 
+35,132,305

%

34.00
37.45
36.18
28.30 
23.06 
30.62 
39.22
21.31 
2.90 
4.85 
9.29

• We no longer include Mexican roads in any of our totals
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week of July. The table covers 12 roads and shows 6.46% in
crease in the aggregate over the same week last year.

First week of July. 1919. 1918. Increase. Decrease.

S88,005
241,553

1,653,564
3,120,000

415,107
84,068

1,048,962

7,513
1,622

$
83,395

426,059
1,424,684
2,787,000

332,768
85,407

1,093,462

18,677
2,658

$
4,610

S
Buffalo Rochester & Pittsb------ 184,506

228,880
333,000

82,339Canadian Pacific--------------------
Colorado & Southern System—  
Duluth South Shore & Atlantic-
Grand Trunk of Canada---------Grand Trunk Western---------

Detroit Gr Hav & Milw------

1,339
44,500

11,164
1,036

...........

Tennessee Alabama & Georgia. .
Total (12 roads)-------------------

Net increase (6.46%)--------------

...........
6,660.394 6,254,110 648,829

406,284
242,545

Net Earnings Monthly to Latest D ates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re
ported this week:

------ Gross Earnings—
Current Previous 

Roads. Year. Year.
£ ‘ £ £ £

Grand Trk of Canada--.M ay 1.083,300 999,400 137,400 144,200
Jan 1 to May 31______ 5,061,000 3,885,600 254,600 def32,600

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

----- Net Earnings------
Current Previous

Year. Year.

Name of Road 
or Company.

Latest Gross Earnings.
Current Previous 

Month. Year. Year.

Adirondack El Pow Co 
Alabama Power C o .. 
hAmer Pow & Lt Co. 
Atlantic Shore Ry—  
Aurora Elgin & Chlc. 
Bangor Ry & Electric 
Baton Rouge Elec Co 
Blackstono V G & El- 
hBrazllian Trac, L&P 
Brock & Plym St Ry. 
pBklyn Rap Tran Sys 
Cape Breton Elec C o.
Cent Miss V El Prop. 
Chattanooga Ry & Lt
Cities Service C o-----
Cleve Painesv & East 
(/Columbia Gas & Elec 
Columbus (Ga) El Co 
Com’w'th P, Ily & Lt 
Connecticut Pow Co.
Consum Pow (Mich)--------
JCumb Co (Me) I’ & L May 
Dayton Power & L t .  - May
(/Detroit Edison------- June
(/Detroit United Lines May
Duluth-Superior Trac 
East St Louis & Sub. 
Eastern Texas Elec.. 
Edison El of Brock'n. 
g El Paso Electric Co. 
Fall River Gas Works 
Federal Light & Trac. 
Ft Worth Pow & L t.. 
Galv-Hous Elcc C o .. 
0 Georgia L, P & ltys.

Ĝreat West Pow Sys 
arrisburg Railways. 

Ilavana E4 Ry, L & P  
llaverhtll Gas Lt Co. 
Honolulu R T & Land 
Houghton Co El L Co 
Houghton Co Trac Co 
b Hudson & Manhat. 
b Illinois Traction—  
/ Interboro Rap Tran. 
Jacksonville Trac Co. 
Keokuk Electric C o .. 
Key West Electric Co 
Lake Shore Elec R y .. 
Long Island Eloctrlc. 
LouisvUle Railway.. .  
Lowell Electric Corp. 
Manhat Bdge 3c Line 
o Milw El Ry & Lt Co 
Mississippi Riv P Co- 
Nashville Ity & Light 
New England Power 
Newp N&H Ry. O&E 
New York Dock C o .. 
N Y & Long Island.. 
N Y  & North Shore.. 
N Y & Queens C o . . .  
New York Rail ways . 
Northampton T rac.. 
Northern Ohio Elec.. 
North Texas Electric

May
May
May
May
May
May
March
May
May
March
April
April
May
May
May
May
May
April
May
May
May
April
May
April
April
April
May
April
May
May
May
May
May
May
April
April
April
April
April
May
May

Ocean Electric (L I) — I April 
Pacific Power & Light'May
Pensacola Electric Co 
I’hila Rapid Transit.
Phila & Western-------
Portland Gas & Coko. 
Port(Ore) Ry.L&PCo 
Porto Rico Railways. 
Republic Ily&Lt Co- 
Richmond Lt & RR — 
St L Rocky Mt & Pac 
Santiago El Lt & Tr_ 
Savannah Electric Co 
Second Avenue (Rec) 
Southern Boulevard . 
Southern Cal Edison. 
Staten Isld Midland. 
Tampa Electric Co—
Tennessee Power___
k Tenn Ry, Lt & P Co 
Texas Power & Lt Co 
Third Avenue System. 

D I) E B & B RR — 
42dStM & St N A Ry 
Union ItyCo(NYC) 
Yonkers Railroad.. 
N Y City Inter Ry. 
Belt Line Railway. 
Third Avenue_____

May 
April 
May 
May 
May February 
April 
April 
March 
May 
May 
April 
April 
May 
April 
May 
May 
May 
May 
May 
April 
April 
April 
April 
April 
April 
April

S130,026
211,173

1254,755
14,347

192,792
83,381
28,559

195,864
/9208000

12,366
2978,358

46,350
32,228

150,150
1785,853

48,496
918.256 
101,646

2055.620
89,854

634,657
201,289
214.052

1185,753
2003,332
162,247
340,613
110.108
83,444

126,206
56,261

332,464
90,675

248,596
118.256 
409.082 
124,373 
740,304

26,588 
64,866 
32 239 
22,188 

516,722 
1355,166 
4019,001 

85,484 
24,213 
17,723 

193,517 
17,786 

339,350 
73,757 
13,530 

1180,477 
198,593 
264,678 
293,157 
241.736 
447,810 
47,557 
12,442 
86,194 

1090,708 
20,120 

761.606 
264,547 

9,578 
166,572 
45,155 

2909,271 
65.053 

165,495 
711,453 

92,562 
493.364 
42,602 

282,074 
61,178 

120,916 
67,547 
19,862 

882,562 
25,941 

103,018 
149,720 
489,755 
249,788 

1000,692 
48.672 

151,699 
236,874 
77,951 
62,253 
51,864 

335,814

Jan. 1 to Latest Date.
Current

Year.

128,663
239,408

1042,088
14,865

156,937
71.190
20,456

197,632
/8330000

8,692
2571,061

38,917
26,249

147,808
1925,286

41,374
877.376
101,018

1709,860
73,878

503,090
254,438
175,861

1011,620
1599,400
142,180
337.079 

94,396 
63,775

105,576
58,566

300.898
94,708

209,765
102.295
342,208
101,896
685,731

29,346
59,298
31,769
25,122

419,752
1169,810
3524,432

83,211
20,193
14,885

162,983
16,267

292,514
61,513
11,867

938,826
195.080 
232,266 
262,323 
183.197 
442.818
37,698
11,755
75,468

983,452
17,678

609,395
247,017

7,567
148,417
38,606

21588,15
52,110

141,631
620,294
83,186

463,194
33,739

414.118
54,275
93,022
66,860
17,670

772,951
20,778
82,799

167,672
488,475
221,583
886,302
41,447

139,618
215,045

66,244
56,724
53,331

315,814

b84.053
1,156.047
3,976,376

71,138
756.377 
413,924 
143,051

1,012,519 
/35032.000 

53,186 
11,041.103 

230,884 
131,752 
733,733 

9,161,801 
189,457 

5,298,330 
505,664 

10,322,201 
501,292 

3.281,973 
1,022,445 
1.211,656 
7,837,060 
9,169,098 

773.983 
1,747,511 

540,184
448.378 
627,001 
278,000 
995,404 
512,886

1,214,105
351,572

1,650,418
517,109

3,576,816
147,857
302,648
177,916
126,205

2,021,637'
6,914,870

Previous
Year.

S721,421 
1,093,853 
3,315,645 

78,504 
694,018 
367,398 
102,971 
927,104 

/3 1576,000 
38,931 

9,705,535 
193,831 
105,518 
715,754 

9,667,321 
159,796

6.314.281 
496,876

8.507,570
385,659

2.617.281 
1,188,477

947,719
6,692,833
7,398,004

699.278
1,597,083

436,041
317,369
534,008
274,103
901,783
537,560

1,006,444
300,774

1.388,197
396,681

3,253,267
134,478
284,118
173,514
138,925

1,652,031
5,943,903

19,341,036 17,539,101 
427,808 368,001
99,391
94,289

745,195
63,812

1,303,103
412,294
50,447

5.950,359
919.704

1,331,323
1,519,172
1,062,398
2,104,638

165,410
45,752

319,990
4,052,405

83,732
3.566,715
1,276,154

31,162
816,604
234,476

81,396 
71,448 

610,640 
61,199 

1.139,135 
324,534 
45,158 

4,691.112 
910,405 

1,073,161 
1,275,707 

748,368 
2,101,316 

125,226 
40,523 

274,925 
3,661,872 

70.688 
2,874.790 
1,301,768 

25,042 
726,087 
183,021

11,126,35 l 9,814,092
278,422 229,204
871,285 - - - - 

3,544,322 
182,600]

2.046,132
158,918
968.467
303,504
554,561
246,621

72,838
3,919,520

92,138
515,887
968,713

2,656,460
1,381,040
4,339,659

185,226
557,847
868,556
283,873
229,695
190,796

1,295,903

674,614
3,025,087

165.307
1.889,226

127,406
1.264.463

269,360
458.551
234.114

64,371
3,320,673

78,605
434,145
820,864

2.320,883
1,247,185
3,974,036

148,978
509,100
809,127
250,977
219,646
196,135

1,262,490

Name of Road 
or Company.

Twin City Rap Tran 
Virginia Ry & Power. 
Wash Balt & Annap.. 
Westchester Electric. 
York Railways. 
Youngstown & Ohio.

Latest Gross Earnings. Jan. 1 to Latest Date.

Month.
Current

Year.
Previous

Year.
Current

Year.
Previous

Year.

May
May
May
April
February
May

$
917,102
743,505
188,320
50,709

109,479
38,933

$
804,784
668,163
212,639
43,625
91,642
33,533

$
4,417,826
3,636,731

971,897
186.924
227.451
185,208

S
4,039,142
3.182,820

956,713
166,694
189,070
161,930

a Includes Milwaukee Light, Heat & Traction Co. b Includes all sources. 
f  Earnings given in milreis. g Includes constituent or subsidiary companies. 
h Subsidiary companies only. ) Lewiston Augusta & Waterville Street Ry. 
earnings, expenses, &c.. not included in 1919. k Includes Tennessee Ry., 
Light & Power Co., the Nashville Ry. & Light Co., the Tennessee Power 
Co. and the Chattanooga Ry. & Light Co. I Includes both elevated and 
subway lines.

Electric Railway and Other Public U tility  Net Earn
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week:

Companies.

— Gross Earnings-----
Current Previous
Year.

S
Bell Telep Co of P a .b ..M a y  1,974,017

Jan 1 to May 31______ 9,632,008
Carolina Telep & Teleg b Apr 23,424

Jan 1 to Apr 30_____ — 86,904
Chicago Telephone Co b May 2,120,285

Jan 1 to May 31---------10,142,547
Cleveland Telep C o .b ..M a y  386,706

Jan 1 to May 31______ 1,805.273
Consol Telephone C o.b.A pr 45,425

Jan 1 to Apr 30 -......... 178,764
Dallas Telephone C o.b .M ay 94,916

Jan 1 to May 31---------  475,429
Delaware & Atlanta Tele

phono & Tel. Co._b.M ay 215,017
Jan 1 to May 31......... - 922,929

Home Telephone Co of Jop
lin. M o .b ___________ May 28,648

Jan 1 to May 31---------  139,025
Keystone Telephone Co of

Philadelphia-b---------May 119,435
Jan 1 to May 31---------  583,558

Ktnloch Long Distance Tele
phone Co of N ev .b__ May 138,070

Jan 1 to May 31______ 694,718
New Eng Tel & T el.b—May 2,109,391

Jan 1 to May 31...........10,352,469
Santiago El Lt & Tr Co.M ay 61,178

Jan 1 to May 31______ 303,504
West .States G & El Co..June 158,558

July 1 to June 30______ 1,756,617
Western Union Tel Co b May 9,054,271

Year.
$

1,219,631
6,015,620

18,802
73,177

1,831,250
9,276,082

274,537
1,363,708

44,840
175.856

----- Net Earnings------
Current Previous
Year.

$
342,452

1,450,686
8,384

25,229
326,948

1,606,383
85.694

299,472
12,618
50,204

5,885
14,745

54,588
120,502

6,853
44,235
37,358

191,111
51,886

277,636
30,624

2.270.281
23,683

119,670
70,186

707,282
3,047,839
8,725,520

Year.
$

301,171
1,460,320

7,663
26,103

414,169
2,457,421

17,090
76,087
14,800
54,647

63,057
179,382

4,301
29,035
50,009

258,022

57,286
293,869
574,205

2,751,012
21,411

106,800
52,425

653,673
4.358.147
9.0S1.439

Bangor Ry & 
Electric Co

May 
12 mos

b Net earnings here given are before 
Gross 

Earnings.

83,381 
71,190 

696,607 
902,794 
150,150 
147,808

1.880.855 
1,531,816 
2,055,620 
1,709,860

23,732,692 
20,509,341 

634,657 
503,096 

7,372.794 
5,995,578

201,289 
254,438 

3,060,868
3.107.855

Chattanooga Ry & May 
Light Co

12 mos

Commonwealth May 
Power, Ry & Light 
Co System 12 mos

Consumers Power May 
Co (Michigan)

12 mos

T9 
T8 
T9 
T8 
T9 
’ 18 
T9 
T8 
T9 
T8 
T9 
T8 
T9 
T8 
T9 
T8

Cumberland May T9
County Power & 18
Light Co 12 mos T9 

T8
T9 
T8 
T9
'18
19 
18 
19 
18 
19 
18 
19 
18
T9 
18 
T9 
'18 
T9 
T8 
T9 
T8

Detroit Edison Co June 
6 mos

East St Louis & May 
Suburban Co System 

12 mos

Havana Electric May 
Ry, Lt & Power Co

5 mos

Uuntington Devel- May 
opment & Gas Co

12 mos

Keystone Tele- June 
phone Co (combined 
companies) 6 mos

Nashville Railway May T9 
& Light Co T8

12 mos T9 
T8

Portland Railway, May 
Light & Power Co

12 mos
T9
T8
T9
T8

Tennessee 
Power Co

May

Tennessee Ry, May 
Light & Power Co

12 mos

T9 
T8 

12 mos T9 
T8 
T9 
T8 
T9 
T8

1,185,753
1,011,620
7,837,060
6,692,833

340,613
337,079

4,366,314
3,841,814

740,304
685,731

3,576,816
3,253,267

71,368
84,511

994,897
816,341
133,723
133,944
787,920
807,309
264,678
232,266

3,114,376
2,522,800

711,453
620,294

8,186,362
6,676,191

149,720
167,672

2,385.001
2,021.352

489,755
488,475

6,481,124
5,495,993

deducting taxes.
Net after Fixed

Taxes. Charges.
$ S

38.544 20,438
25,197 19,875

342,482 242,777
366,721 233,238
33,248 22,163
32,207 22,296

403,065 269,667
216,379 356,565
737,576 556.307
584,080 502.430

8,109,867 6,307,735
6,989,177 5,569,903

267,248 123,503
266,070 107,931

2,970,319 1,455,753
2,516,326 1,080,989

46,881 55,645
70,677 70,343

931,102 783.744
948.544 843,734
322,422 139,059
256,181 106.481

2,210,523 825,741
1,855,414 604,779

68,696 69,976
97,010 68,084

886,865 826,089
1,075,761 798,300

387,628 158,651
373,230 161,245

1,800,639 774,455
1,771,565 806.227

30,082 16,455
35,536 16,133

459,408 191,852
401.558 195,368

41,071 29.172
54.489 28,552

257.589 174,943
343,746 171.567

63,517 39,297
83,106 40,514

907,832 476,660
905.258 489,350
274,960 192,549
250,907 187,684

2,692,461 2,259,266
2,611,082 2,144.652

49,434 54,383
74.490 52,951

930,437 638,794
755,479 630,377
149,407 141,570
192,370 139,555

2,277,601 1,668,578
1,907,457 1,650,196

Balance,
Surplus.

$
18,106
5.322

99,705
133,483
11.085
9,911

133,398
defl40,186

181,269
81,650

1,802.132
1,419,274

143.745
158,139

1,514,566
1,435,337
def8,764

334
147,358
104,810
183,363
149,700

1,384,782
1,250.635
def 1,280 

28,926 
60,776 

277,461 
£248,411 
1221,641 

xl ,078,558 
x1,028,695 

13,627 
19,403 

267,556 
206.190

11.899
25,937
82,646

172.179
24,220
42,592

431,172
415,908
82,411
63,223

433,195
466,430

def4,949
21,539

291,643
125,102

7,837
52,815

609,023
257,261

x After allowing for other income received.

Harrisburg
Railways

April T9
T8

4 mos T9
T8

Gross
Earnings.

S
124,379
101,896
517,109
396,681

Net Fixed Chgs. 
Earnings. & Taxes.

$
43,953
37,098

209,000
137,625

$
35,633
34,872

143,446
133,503

Balance,
Surplus.

8.320
2,226

65,554
4,122
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New York Street Railways.
—— Gross Earnings------------- Net Earnings-------

Current Precious Current Precious
Roads. Year. Year. Year. . Year.

$ $ S $
Hudson & M anhattan...Apr 516,722 419,752 210,113 211,615

Jan 1 to Apr 30______  2,021,637 1,652,031 889,610 782,603
Interb R T (Sub D iv )...A p r  2,444,993 1,916,213 1,017,542 966,393

Jan 1 to Apr 30........... 9,292,382 7,715,907 3,791,089 4,068,655
Interb R T (Elev D iv )..Apr 1,570,043 1,623,455 421,369 559,705

Jan 1 to Apr 30.............  6,029,850 6,298,763 1,306,739 2,130,166
Total Interboro R T -.A pr 4,015,036 3,539,668 1,438,911 1,526,098

Jan 1 to Apr 30..........15,322,032 14,014,670 5,097,828 6,198,821
Brooklyn Rapid Transit.Apr 2,978,358 2,571,061 638,462 736,530

Jan 1 to Apr 30..........11,041,103 9,705,535 1,656,871 2,480,167
N Y Railways, Rec.........Apr 1,090,708 983,452 117,124 231,943

Jan 1 to Apr 30______ 4,052,405 3,661,872 432,878 710,353
Second Ave (Receiver)..Apr 67,547 66,860 4,024 6,700

Jan 1 to Apr 30...........  246,621 234,114 def21,670 def4,370
Third Avenue R y..............Apr 335,814 315,814 127,260 114,379

Jan 1 to Apr 30...........  1,295,903 1,262,490 445,284 435,622
D D E B ’way & Batt____ Apr 48,672 41,447 8,037 5,565

Jan 1 to Apr 30_ 185,226 148,978 22,108 7,974
42d St Man & St N Av__Apr 151,699 139,618 56,738 40,626

Jan 1 to Apr 30. 557,847 509,100 119,387 127,425
Belt Line.............  Apr 51,864 53,331 18,443 9,183

Jan 1 to Apr 30_ 190,796 196,135 50,147 22,157
N Y City Interboro______Apr 62,253 56,724 def3,059 10,509

Jan 1 to Apr 30. 229,695 219,646 19,495 36,233
Southern Boulevard_____ Apr 19,862 17,670 def1,168 2,912

Jan l to Apr 30_ 72,838 64,371 4,095 8,177
Union Ry (N Y C ity ) ...Apr 236,874 215,045 41,059 36,769

Jan 1 to Apr 30........... 868,556 809,127 109,209 101,091
Westchester Electric_____Apr 50,709 43,625 10,708 7,209

Jan 1 to Apr 30. lS6,p23 166,694 20,706 17,627
Yonkers Railroad...............Apr 77,951 66,244 15,161 10,255

Jan 1 to Apr 30. 283,873 250,977 37,974 31,442
N Y & Queens County___ Apr 86,194 75,468 dof22,10l defl8,219

Jan 1 to Apr 30______ 319,990 274,925 def38,662 dofl05,791
Long Island Electric____ Apr 17,786 16,267 def2,670 dcfl,971

Jan 1 to Apr 30..........  63,812 61,199 def20,251 defl.3.309
N Y  & Long Island_____ Apr 47,557 37,698 4,757 3,142

Jan 1 to Apr 30. 165,410 125,226 2,537 defl0,263
Ocean Electric.................. Apr 9,578 7,567 def1,246 760

Jan 1 to Apr 30.  31,162 25,042 def2,181 defl,126
N Y & North Shore_____ Apr 12,442 11,755 dcf967 263

Jan 1 to Apr 30........... 45,752 40,523 dcf7,470 def3,694
Manhattan Bdge 3c Lino .Apr 13,530 11,867 2,003 1,570

Jan l to Apr 30______ 50,447 45,158 2,691 6,147
Richmond Lt & RR C o..A pr 42,662 33,739 defl2,09l 250

Jan 1 to Apr 30______ 158,918 127,406 defl6.229 1,598
Staten Island Midland..Apr 25,941 20,778 def6,479 def5,655

Jan 1 to Apr 30______ 92,138 78,605 def36,344 def25,740
Note.— All the above net earnings hero given are after deduction of taxes'

FINANCIAL REPORTS

Financial Reports.—An index to annual reports of steam railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will bo found in the issue of 
June 28. The noxt will appear in that of July 2G.

Southern Pacific Company.
(Report for Fiscal Year ending Dec. 31 1918.)

On subsequent pages of this issue will bo found extended extracts from the report of Mr. Julius Rruttschnitt, Chairman of the executive committeo, together with comparative income accounts and the balance sheets of Dec. 31 1918 and1917.—V. 108, p. 2242.

Pennsylvania and Commodore Hotels.— T h e s e  t w o  i m p o r t a n t  a n d  n o w  
w o r l d - f a m o u s  e x a m p l e s  o f  t h e  l a s t  w o r d  In  h o t e l  c o n s t r u c t i o n  a r e  c o m 
p l e t e d  a n d  b e i n g  e n j o y e d  b y  t h e  p u b l i c .  I t  i s  a  g r a t i f y i i g  a n d  s i g n i f i c a n t  
f a c t  t h a t  b o t h  o f  t h e s e  r e m a r k a b l e  b u i l d i n g s  w e r o  c o n s t r u c t e d  b y  t h e  
G e o r g o  A .  F u l l e r  C o .  a n d  c o m p l e t e d  a l m o s t  s i m u l t a n e o u s l y .  T h e  c o n d i 
t i o n s  e x i s t i n g  d u r i n g  t h e  w h o l e  p e r i o d  o f  t h e i r  c o n s t r u c t i o n  w e r e  m o s t  u n 
f a v o r a b l e  a n d  t h e  s u c c e s s f u l  a c c o m p l i s h m e n t  o f  t h o s e  g r e a t  t a s k s  u n d e r  
s u c h  a d v e r s e  c o n d i t i o n s  is  w o r t h y  o f  s p e c i a l  n o t e .

Outlook.— T h e  q u e s t i o n  o f  h o u s i n g  t h e  p o p u l a t i o n  a n d  p r o v i d i n g  a d e q u a t e  
f a c i l i t i e s  f o r  m a n u f a c t u r i n g  a n d  c o m m e r c e  i s  a t  t h is  m o m e n t  a  m a t t e r  o f  
d a i l y  d i s c u s s i o n  in  a l l  c i v i l i z e d  c o u n t r i e s .  I t  is  q u i t e  a p p a r e n t  t h a t  in  a l l  
c o n g e s t e d  c e n t r e s  in  t h e  U n i t e d  .S ta te s  t h is  l a c k  o f  f a c i l i t i e s  is  i m m e d i a t e  a n d  
p r e s s in g  a n t i  p r o v i s i o n  m u s t  b o  m a d e  f o r  p r e s e n t  n e e d s  o f  t h e  c o u n t r y  
a n d  it s  n o r m a l  a n d  l o g i c a l  g r o w t h .

W i t h  t h e  c o m i n g  o f  p e a c e  a n d  t h e  g r a d u a l  s e t t l i n g  o f  p r e s e n t  c o n f u s e d  c o n 
d i t i o n s ,  t h e  n o w  a c u t e  n e c e s s i t y  f o r  p r o v i d i n g  s u f f i c i e n t  h o u s i n g  w i l l  h a v e  
t o  b o  m e t  a n d  a c c o m p l i s h e d .  T h i s  c o n d i t i o n  u n d o u b t e d l y  w i l l  r e f l e c t  i t 
s e l f  in  y o u r  c o m p a n y ’s  a c t i v i t i e s  a n d  m o r o  p a r t i c u l a r l y  in  t h o s e  o f  t h e  
G e o r g o  A .  F u l l e r  C o .  Y o u r  c o m p a n y ’s  c o n d i t i o n  a t  t h i s  t i m e  s h o w s  a  
m a r k e d  i m p r o v e m e n t  a n d  t h e r e  is  a m p l e  r e a s o n  t o  b e l i e v e  t h a t  p r e v a i l i n g  
c o n d i t i o n s  w a r r a n t  a n  e x p e c t a t i o n  o f  s t i l l  f u r t h e r  i m p r o v e m e n t .

[F i n a n c i n g  o f  T r i n i t y  B u i l d i n g  C o r p o r a t i o n ,  s e e  V .  1 0 8 ,  p .  2 2 4 8 ,  2 3 3 6 .1

Statistics of the George A . Fuller Co. for Years Ending April 3 0 .
1 9 1 8 - 1 9 .  1 9 1 7 -1 8 .

U n f i n i s h e d  b u s in e s s  a t  b o g i n n i n g  o f  y e a r ____________$ 3 8 ,6 2 1 ,3 7 0  $ 2 4 ,3 8 5 ,2 7 7
N o w  b u s in e s s  d u r i n g  y e a r ________________________________  3 7 , 3 9 8 ,1 9 7  4 8 , 6 0 1 ,9 6 4

T o t a l ............................................................................................. . . . $ 7 6 , 0 1 9 , 5 6 7  $ 7 2 ,9 8 7 ,2 4 1
W o r k  e x e c u t e d  d u r i n g  y e a r _______________________________  5 1 , 0 4 7 ,0 4 8  3 4 ,3 6 5 ,8 7 0

U n f i n i s h e d  b u s in e s s  a t  e n d  o f  y e a r _______________$ 2 4 ,9 7 2 ,5 1 9  $ 3 8 ,6 2 1 ,3 7 0
CONSOLIDATED INCOME ACCOUNT YEAR ENDING APRIL 3 0 .  

(Incl. United States Really <& Impt. Co. and George A . Fuller Co.)
1 9 1 8 -1 9 .  1 9 1 7 -1 8 .  1 9 1 6 - 1 7 .  1 9 1 5 - 1 6 .

I n c o m e  f r o m  p r o d u c t i v e  
r e a l  e s t a t e :

N e t  o p e r a t i n g  i n c o i n o .  $ 1 ,2 8 0 ,1 4 7  
L e s s  I n t e r e s t  o u  m o r t 

g a g e s  t h e r e o n _______  6 3 6 ,1 0 3

N e t  f r o m  s a id  I n v e s t ’ t .  $ 6 4 4 ,0 4 4  
O t h e r  I n v e s t m e n t s .  4 5 5 ,9 2 4

B u i l d i n g ,  & c . , c o n t r a c t s .  1 ,9 7 1 ,6 1 9  
M i s c e l l a n e o u s _____________  1 2 ,3 7 7

T o t a l  i n c o m o ____________$ 3 ,0 8 3 ,9 6 4
Deductions—

I n t e r e s t  p a i d  &  a c c r u e d .  ____________
I n t e r e s t  o n  l o a n s ,  & c ____ $ 1 4 3 ,4 4 0
E x p .  o f  u n p r o d .  r e a l  e s t .  5 9 ,4 5 5
D o p r e c .  o f  b u i l d i n g s ,  & c .  4 2 ,8 3 2
G e n e r a l  &  c o r p .  e x p e n s e s  7 6 1 ,6 4 1

T o t a l  d e d u c t i o n s _______ $ 1 ,0 0 7 ,3 6 8
N e t  i n c o m e __________________ $ 2 ,0 7 6 ,5 9 6
I n t .  o n  d e b e n t u r e  b o n d s .  5 9 6 ,5 0 0

$ 1 ,2 3 9 ,6 2 0  N o t  s h o w n ;

6 4 0 ,7 6 0  s e e  b e l o w .

$ 5 9 8 ,8 6 1 1  
4 0 7 ,5 3 3 1  

1 ,3 8 8 ,2 6 0  
2 2 ,5 2 0

$ 1 ,7 8 7 ,9 6 6

5 0 4 ,9 0 3
1 3 9 ,4 7 4

$ 1 ,0 1 4 ,6 7 0

9 8 6 .1 6 8

$ 2 ,4 1 7 ,1 7 4 $ 2 ,4 3 2 ,3 4 3 $ 2 ,6 0 0 ,8 3 8

$ 1 6 0 ,7 9 3  \ 
7 3 ,5 6 1 )

$ 7 5 7 ,6 7 2 $ 8 4 2 ,7 7 7

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

$ 1 ,0 4 5 ,2 5 3 $ 1 ,3 4 2 ,4 5 1 $ 1 ,4 0 3 ,4 9 0
$ 1 ,3 7 1 ,9 2 1  $ 1 ,0 8 9 ,8 9 2  $ 1 ,1 9 7 ,3 4 9

5 9 6 ,5 0 0  5 9 6 ,5 0 0  5 9 6 ,5 0 0

S u r p l u s ....................................$ 1 ,4 8 0 ,0 9 6  $ 7 7 5 ,4 2 1  $ 4 9 3 ,3 9 2  $ 6 0 0 ,8 4 9
CONSOLIDATED BALANCE SHEET APRIL 3 0 .

Assets—  1 9 1 9 .  1 9 1 8 .
R e a l  e s t a t e  a n d  b u i l d i n g s __________________________________ $ 3 5 ,8 1 4 ,8 6 4  $ 3 5 ,7 9 4 ,0 9 3
L e s s  m o r t g a g e s  t h e r e o n _____________________________________  1 4 ,1 0 2 ,0 0 0  1 4 ,2 7 3 ,0 0 0

L e s s  r e s e r v e  f o r  d e p r e c i a t i o n  o f  b u i l d i n g s ________  5 8 7 ,3 2 6  5 7 8 ,4 9 6

B a l a n c e ......................................... .. ............................................. .. -  - S 2 1 ,0 6 5 ,5 3 7  $ 2 0 ,9 4 2 ,5 9 6
O t h e r  r e a l  e s t a t o  i n v e s t m e n t s  r e p r e s e n t e d  b y  s e c u r i 

t i e s  o f  o r  a d v a n c e s  t o  c o n t r o l l e d  o r  a f f i l i a t e d  c o s . c $ 7 , 8 7 4 ,7 8 2  $ 7 ,8 9 1 ,0 9 8
L o a n s  o n  m o r t g a g e ___________________________________  6 8 ,0 0 0  6 8 ,0 0 0
N e w  Y o r k  C i t y  c o r p o r a t e  s t o c k __________________ 3 7 ,2 2 4  1 1 0 ,8 5 1
I n v e s t m e n t s  in  o t h e r  s t o c k s  a n d  b o n d s ______  1 , 6 2 0 ,1 2 8  5 6 2 ,5 0 3

T o t a l ........................................................................................................$ 3 0 ,6 6 5 ,6 7 1  $ 2 9 ,5 7 5 ,0 4 9
Less— E s t i m a t e d  s h r in k a g e  In . v a l u e  o f  t h o  a b o v e  

r e a l  e s t a t o  &  i n v e s t . ,  i n c l .  in  t h o  d e f i c i e n c y  b e l o w  
s h o w n  a s  c a p i t a l  a s s e t s  a d j u s t . ,  A p r i l  3 0  1 9 1 7 ,
$ 9 , 5 5 6 ,0 9 7 ,  le s s  i t e m s  w r i t t e n  o f f  ( n e t ) , $ 1 2 5 ,6 7 6  9 ,4 8 0 ,4 2 1  9 ,4 5 5 ,4 2 1

T o t a l  c a p i t a l  a s s e t s ........................ .............................................$ 2 1 ,2 3 5 ,2 4 9  $ 2 0 ,1 1 9 ,6 2 7
B u i l d i n g ,  p l a n t ,  e q u i p m e n t ,  m a t e r ia l s ,  & c ____________ $ 4 8 3 ,1 2 8  $ 2 6 1 ,0 3 9
D e f e r r e d  o p e r .  c h a r g e s ,  u n e x p i r e d  in s u r .  &  t a x e s . .  1 6 7 ,1 5 7  2 0 6 ,2 9 5com 111 n.Kd cent nvo miQ*Lllo I Cvvl YflUlv • J i 1 L wu'J t iUOo lit .1 JlOi

a c c o u n t s  r e c e i v a b l e ,  $ 4 4 7 ,8 6 2 ,  a g s t .  $ 4 8 4 ,0 6 4  in  
1 9 1 8 : i n t e r e s t  a n d  d i v i d e n d s  a c c r u e d ,  $ 5 8 ,5 0 8 :  
L i b e r t y  b o n d s ,  b $ 7 4 4 ,1 5 0 ;  t o t a l ,  $ 1 , 5 4 1 ,6 3 1 ;
le s s  r e s e r v e ,  $ 1 9 9 , 2 9 6 ..............   1 ,3 4 2 ,3 3 6  8 2 0 ,2 5 7

C a s h  a t  b a n k s  o r  o n  h a n d __________________________________  8 5 0 ,2 8 0  9 2 0 ,1 6 3
C h a r g e s  a g a i n s t  b u i l d i n g  c o n t r a c t  a c c o u n t s ,  le s s

p a y m e n t s  r e c e i v e d  o n  a c c o u n t ________________________  6 5 5 ,7 7 9  1 ,4 4 5 ,4 3 7
D e f i c i e n c y :  C a p i t a l  a s s e t  a d ju s t m e n t  t o  c o v e r  e s t i 

m a t e d  s h r in k a g e  in  v a l u o  d e d u c t e d  a b o v o ________  6 , 9 5 7 ,7 5 4  a 8 , 4 3 7 ,8 5 0

Great Northern Railway.
(30th Annual Report— Fiscal Year ended Dec. 31 1918.) 

The full text of the remarks of Chairman and PresidentL. W. Hill is given on subsequent pages; also the income account and traffic statistics for the late calendar year, the general balance sheet as of Dec. 31 1918 in detail, &c. The usual comparative tables of earnings and balance sheet were given last week on page 169.
United States Realty & Improvement Co.

(15th Annual Report— Year Ended April 30 1919.)
Subway Contracts.— T h e  n e g o t i a t i o n s  w i t h  t h o  C i t y  o f  N e w  Y o r k  in  

r e l a t i o n  t o  t h e  c l a i m s  o f  y o u r  c o m p a n y  in  c o n n e c t i o n  w i t h  t h o  c o n t r a c t s  
f o r  t h o  b u i l d i n g  o f  t h r e e  s e c t i o n s  o f  t h e  D u a l  S u b w a y  s y s t e m  a r o  s u c h  a s  
t o  w a r r a n t  t h e  o p i n i o n  t h a t  y o u r  c o m p a n y  m a y  e v e n t u a l l y  b o  s u b s t a n 
t i a l l y  r e i m b u r s e d .  W h a t e v e r  a m o u n t  m a y  b e  r e a l i z e d  o n  t h e  f in a l  s e t t l e 
m e n t  w i l l  p a r t l y  o f f s e t  t h e  lo s s e s  i n c u r r e d  a n d  c h a r g e d  o f f  a s  s t a t e d  in  t h o  
c o m p a n y ’s  r e p o r t  a  y e a r  a g o .  I t  is  h o p e d  t h a t  a  f in a l  s e t t l e m e n t  o f  t h e s e  
c l a i m s  c a n  b e  r e a c h e d  w i t h o u t  l i t i g a t i o n .

Income for Year.— T h o  n e t  i n c o m e  f o r  t h e  y e a r  a m o u n t s  t o  $ 1 ,4 8 0 ,0 9 6  
a n  in c r e a s e  o f  $ 7 0 4 ,6 7 4  o v e r  t h e  p r e c e d i n g  y e a r .

Real Estate.— I t  h a s  b e c o m e  i n c r e a s i n g l y  o v i d o n t  t h a t  in  y e a r s  p a s t  t h e  
r e n t a l  o f  s p a c e ,  m o r e  e s p e c i a l l y  in  w h a t  is  k n o w n  a s  t h o  f i n a n c i a l  d i s t r i c t  
o f  N e w  Y o r k ,  h a s  b e e n  u p o n  a  b a s is  e c o n o m i c a l l y  u n s o u n d  a n d  g e n e r a l ly  
u n f a i r  t o  t h e  p r o p e r t y  o w n e r .  I n  l i n e  w i t h  t h o  n e w  g e n e r a l  t r e n d ,  y o u r  
c o m p a n y  h a s  t o  s o m e  o x t e n t  b e e n  a b l e  t o  r e n e w  le a s e s  u p o n  a  fa i r e r  b a s is ,  
a n d  w h i l e  t h e  a g g r e g a t e  r e n t a l  e a r n e d  i s . t i l l  b e l o w  t h e  p r o p e r  m a r k e t  v a l u o .  
t h is  g r a d u a l  r e a d ju s t m e n t  is  t o  b o  c o n t i n u e d  u n t i l  a l l  r e n t a l s  a r o  e q u i t a b l y  
f i x e d .  A s  a  r e s u l t ,  i t  is  h o p e d  t h o  n o t  i n c o m o  in  f u t u r e  w i l l  s h o w  a  m o r e  
s a t i s f a c t o r y  r e t u r n  o n  y o u r  c o m p a n y ’s  la r g o  i n v e s t m e n t s ,  a n d  b e c o m o  
m o r e  s t a b i l i z e d .

Investments in Other Companies.— T h o  g e n e r a l  u n d e r l y i n g  c o n d i t i o n s  a f 
f e c t i n g  r e a l  e s t a t o  s h o w  a  m a r k e d  i m p r o v e m e n t  o v e r  t h a t  o f  a  y e a r  a g o ,  
a n d  i t  is  c o n f i d e n t l y  o x p e c t e d  t h a t  y o u r  c o m p a n y ’s  r e a l  e s t a t e  h o l d i n g s  
a n d  i t s  i n v e s t m e n t s  in  s e c u r i t i e s  o f  r e a l  e s t a t e  a n d  o t h e r  c o m p a n i e s  w i l l  
d u r i n g  t h o  c o m i n g  y e a r  b r i n g  a  s a t i s f a c t o r y  r e t u r n .

I t  w i l l  b e  n o t e d  t h a t  t h e  G e o r g o  A .  F u l l e r  C o .  h a s  a  s u b s t a n t i a l  b u s in e s s  
in  h a n d  f o r  t h e  f o r t h c o m i n g  y e a r .  W i t h  t h o  e x c e p t i o n  o f  t h o  G o v e r n m e n t  
c o n t r a c t  a t  N o w  O r le a n s ,  a n d  t h o  w o r k  b e i n g  p e r f o r m e d  b y  t h o  C a r o l i n a  
S h i p b u i l d i n g  C o r p o r a t i o n ,  a l l  F e d e r a l  G o v e r n m e n t  w o r k  h a s  b e e n  c o m 
p l e t e d .  T h i s  w o r k  h a s  b e e n  d o n e  in  l i n o  w i t h  o u r  w a r  p o l i c y ,  a t  a  m i n i m u m  
r e t u r n  t o  y o u r  c o m p a n y .

T h o  C a r o l i n a  S h i p b u i l d i n g  C o r p o r a t i o n ,  a  w h o l l y  o w n e d  s u b s i d i a r y  o f  
t h o  G e o r g e  A .  F u l l e r  C o . ,  h a s  n o w  o n  i t s  w a y s  f o u r  s h i p s  o f  9 , 6 0 0  t o n s  e a c h .  
T h e  f i r s t  o f  t h e s e  s h ip s  is  e x p e c t e d  t o  b o  l a u n c h e d  n e x t  m o n t h .  T h o  w o r k  
o n  t h e  o r g a n i z a t i o n  o f  t h o  y a r d  a n d  i t s  f a c i l i t i e s ,  a n d  t h o  v e s s e ls  b e i n g  b u i l t ,  
h a s  p r o g r e s s e d  s a t i s f a c t o r i l y .

T o t a l ........................................................................................................$ 3 1 ,6 9 1 ,6 8 3  $ 3 2 ,2 1 0 ,6 6 8
Liabilities—

C a p i t a l  s t o c k  i s s u e d  ( a u t h o r i z e d ,  $ 3 0 , 0 0 0 , 0 0 0 ) ______$ 1 6 ,1 6 2 ,8 0 0  S 1 6 ,1 6 2 ,8 0 0
D e b e n t u r e  b o n d s ............... ....................................................  1 1 ,9 3 0 ,0 0 0  1 1 ,9 3 0 ,0 0 0
B i l l s  p a y a b l e  ( p a r t l y  s e c u r e d  b y  c o l l a t e r a l ) __________  1 , 8 0 0 ,0 0 0  2 , 6 8 6 ,1 6 4
A c c o u n t s  p a y a b l e _____________________________________________  7 7 9 ,8 7 3  4 4 6 ,2 5 3
T a x e s  a n d  i n t e r e s t  a c c r u e d ________________________________  7 9 9 ,4 9 3  7 4 5 ,2 1 7
E s t i m a t e d  b a l a n c o  t o  c o m p l e t e  s u b w a y  c o n t r a c t s . .  9 1 ,1 5 5  1 6 4 ,2 1 5
R e n t s  r e c e i v e d  in  a d v a n c e ,  & c ___________________________  1 .3 ,2 6 3  1 4 ,2 2 9
R e s e r v o  f o r  a c c i d e n t  a n d  p l a t o  g l a s s  i n s u r a n c o _____  1 0 2 ,2 0 6  6 1 ,7 9 1
M i s c e l l a n e o u s __________________________________________________ 1 2 ,8 9 3  _________

T o t a l ........................................................................................................ $ 3 1 ,6 9 1 ,6 8 3  $ 3 2 ,2 1 0 ,6 6 8
a  A f t e r  c r e d i t i n g  $ 1 ,6 1 5  n e t  a d d i t i o n s ,  b O f  w h i c h  $ 2 2 2 ,5 0 0  is  p l e d g e d  

t o  s e c u r e  b i l l s  p a y a b l o ,  $ 2 0 0 ,0 0 0 .  c  O f  w h i c h  $ 4 ,0 1 6 ,0 0 0  is  p l e d g e d  t o  
s e c u r e  b i l ls  p a y a b l o ,  $ 1 ,6 0 0 ,0 0 0 .— V .  1 0 8 . p .  2 4 3 9 .

International Motor Truck Corporation.
{Official Statement of July 1 1919.)In connection with the plan outlined on a subsequent page, President A. J. Brosseau as of July 11 reported:

Organization.— T h i s  c o r p o r a t i o n  w a s  o r g a n i z e d  N o v .  8  1 9 1 6  u n d e r  t h o  
la w s  o f  N .  Y .  S t a t e  w i t h  t h o  f o l l o w i n g  a u t h o r i z e d  c a p i t a l ,  p r a c t i c a l l y  a l l  o f  
w h i c h  is  o u t s t a n d i n g :
F ir s t  P r e f e r r e d ,  p a r  v a l u e  $ 1 0 0 ,  7 %  c u m u ,  f r o m  N o v .  1 1 9 1 6 . - 4 3 , 8 1 6  s h a r e s  
S e c o n d  P r e f e r r e d ,  p a r  v a l u o  $ 1 0 0 ,  7 %  c u m u .  f r o m  N o v .  1 1 9 1 8  2 7 ,2 .3 0  s h a r e s  
C o m m o n ,  n o  p a r  v a l u o _____________________________________________________ 5 3 ,6 2 8  s h a r e s

T h o  c o r p o r a t i o n  o w n s  o v e r  9 9 %  o f  t h o  o u t s t a n d i n g  P r e f e r r e d  a n d  C o m 
m o n  s t o c k  o f  I n t e r n a t i o n a l  M o t o r  C o . ,  w h i c h  c o m p a n y ,  t h r o u g h  it s  s u b 
s id ia r ie s ,  M a c k  B r o s .  M o t o r  C a r  C o .  a n d  S a u r e r  M o t o r  C o . ,  a l l  o f  w h o s o  
s t o c k  i t  o w n s ,  is  e n g a g e d  in  t h e  m a n u f a c t u r e  o f  " M a c k ”  t r u c k s ,  o p e r a t i n g  
p la n t s  a t  P l a i n f i e l d ,  N .  J . ,  a n d  A l l e n t o w n ,  P a . ,  a n d  s o i l i n g  i t s  p r o d u c t  
t h r o u g h  d e a le r s ,  b r a n c h e s  a n d  w h o l l y  o w n e d  s u b s i d i a r y  c o m p a n i e s .

T h e  " M a c k ”  h a s  b e e n  a  c o n t i n u o u s l y  s u c c e s s f u l  t r u c k  f o r  1 5  y e a r s ,  a n d  t h e  
p r e s e n t  p e r f e c t e d  m o d e l s  a r e  t h e  o u t g r o w t h  o f  t h o s o  y e a r s  o f  e x p e r i e n c e .

Output.— D u r i n g  t h e  y e a r  1 9 1 7  t h e  p la n t s  a n d  e q u i p m e n t  w e r o  e n la r g e d  
s o  t h a t  d u r i n g  t h e  la t t e r  p a r t  o f  t h o  y e a r  p r o d u c t i o n  a n d  s a le s  w e r e  r u n n in g  
a t  t h e  r a t o  o f  4 ,0 0 0  t r u c k s  p e r  y e a r .  D u r in g  t h o  y e a r  1 9 1 8  t h e  p l a n t s  
a n d  e q u i p m e n t  w e r o  a g a i n  e n la r g e d  a n d  t h o  c a p a c i t y  I n c r e a s e d  t o  a p p r o x ! - ,  
m a t e l y  6 ,0 0 0  t r u c k s  p e r  y e a r ,  t o  c o m p l y  w i t h  t h o  c o n d i t i o n s  o f  t h e  G o v  
e r n m o n t  c o n t r a c t .

Earnings.— H e r e w it h  a  c o n s o l i d a t e d  s t a t e m e n t  o f  t h o  n e t  e a r n in g s  a f t e r  
d e d u c t i n g  a l l  e x p e n s e s  a n d  d e p r e c i a t i o n ,  b u t  b e f o r e  d e d u c t i n g  a m o r t i z a t i o n  
a n d  F e d e r a l  t a x e s  o f  t h e  I n t e r n a t i o n a l  M o t o r  T r u c k  C o r p .  a n d  it s  s u b 
s id ia r ie s ,  c o v e r i n g  t h o  y e a r s  1 9 1 7  a n d  1 9 1 8  a n d  f o r  t h o  f i r s t  f i v e  m o n t h s  o f  
t h e  y e a r  1 9 1 9 , d u r i n g  w h i c h  l a t t e r  p e r i o d  t h o  o p e r a t i o n s  w e r o  s e r io u s ly  
h a m p e r e d  b y  t u r n in g  f r o m  a  w a r  t o  a  p e a c e  b a s is :

Earns, aft. Exp. & Depr. 1 9 1 7 .  1 9 1 8 . 5  Mos. '1 9 .  Esl.Yr. ’ 1 9 .
N e t  ( b e f o r e  a m o r t i z a t i o n

a n d  F e d e r a l  t a x e s ) . . .  $ 1 , 4 3 9 ,0 7 9  $ 4 ,0 1 0 ,6 6 7  $ 1 ,3 9 4 ,6 6 4  $ 3 ,5 0 0 ,0 0 0
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Tho phonomcnal success o f “ M ack" trucks in Government service at 

homo and abroad during the war, and in tho commercial market, has re
sulted in unfilled orders as of Juno 1 1919 o f over $3,000,000; and from this 
I believe it safe and conservative to forecast earnings for tho year 1919 
in the amount o f $3,500,000 after deducting all expenses and ordinary 
depreciation, but before deducting Federal taxes.

Since tho close o f the foreign war, tho large volume o f commercial orders 
that has been placed with us makes mo confident that wo have before us 
an opportunity to expand our business in tho noxt few years to a capacity 
o f  12,000 trucks yearly. Such a volume o f business will demand very 
greatly increased working capital, as well as additional manufacturing
*‘l Proposed Purchase.— The AVright-Martin Aircraft Corporation’s plants 
at Now Brunswick, N. .1., are well adapted to our uses, and a plan looking 
toward tho utilization of the present excess facilities o f that plant has been 
worked out by a committeo representing largo stockholders o f both com 
panies, and has the endorsement o f the board o f directors o f each company.

It should be noted that tho annual dividends upon tho proposed issues 
o f First and Second Preferred stock, if tho plan is consummated, would 
amount to about $1,155,000, which is only a small part o f tho present 
earning capacity o f International M otor Truck Corporation and subsidiaries, 
without allowing for any increased earnings from the added resources. 
It may therefore confidently bo predicted that both issues o f preferred 
stocks can bo j)laced at once and permanently on a dividond basis.
CONSOLIDATED BALANCE SHEET OF THE CORPORAL 

SUBSIDIARIES AS OF M A Y  31 1919.
C a s h _____________________$1,705,22'!
Accounts and notes re

ceivable (less reserve). 1.700,087
Inventory_______________  6,123,171
Liberty bonds at c o s t . . .  577,850
Investments, real estate, 

plants, equip., deferred 
charges, patent rights 
and good-w ill_________ 3,698,009

Notes payable__________
Accounts payablo______
Accrued accounts_______
Reserve for taxes_______
Funded debt____________
Capital stock___________
Res. for unacquired s e c .. 
Surplus earned (all cos.) 

since formation o f corp.

ION A N D

$700,000
626,226
322,033

1,422,856
29,500

7,187,413
65,338

3,451,576
T ota l................ .............. $13,804,941 T ota l................................$13,804,941
If tho plan Is consummated, it is intended to list tho stocks o f Interna

tional M otor Truck Corp. on tho N . Y . Stock Exchange. (Seo also news 
Item as to each company on a subsequent page.)

fin balance shoot of Dec. 31 1918 the capital stock was stated at $7,168,
411, including (a) $4,243,771 First I’ ref. 7%  cum .; (6) $2,656,450 2d Pref. 
7%  cum.; (c) 52,733 o f an authorized 53,638 shares o f Common stock of 
no par value. At that tiino also tliero wero outstanding $1,500,000 2-year 
notes due M ay 1919 (V. 108,'p . 2627).— V. 108, p. 2627.

N a tio n a l A n ilin e  & C h em ical C o ., In c .
(Report for  the Fiscal Year ended Dec. 31 1918.) 

Chairman W m . J. M atlieson. June 24 1919, Avrote in subst.:
Prior to tho outbreak o f tho war in August, 1914, coal-tar dyes had 

never been manufactured continuously in this country in any real sense, 
German manufacturers having effectively monopolized this difficult field 
and supplied tho world for many years.

The com pany’s production o f synthetic dyes is now— as it has been 
sinco the company was organized in 1917— much greater both in volume 
and variety than that o f  any other concern outside Europe, comprising 
substantially all those products o f  pre-war German manufacture which 
are In large demand, and including also a number o f the moro rare and 
obscure products which constitute tho last known developments o f tho 
art in Germany. Tho company has well under way tho development 
o f  a fairly complete line o f tho special products referred to, and expects to 
bo able to put them on tho market during tho noxt twelve months.

Reconstruction.— The com pany’s plants, however, were designed and 
constructed hastily during tho war, in order to meet the largo emergency 
demand for dyestuffs arising out o f tho war, and must be regarded as in 
great measure emergency or experimental construction, to bo abandoned 
as soon as practicable in favor o f more efficient plants, such as tho com 
pany’s operating experience with its existing plants has dictated and such 
as will bo necessary to meet in tho open market the low-cost competition 
o f tho long-experienced German manufacturers. The company has already 
commenced such a process o f  plant reconstruction and reorganization, 
which explains tho unusually largo plant depreciation allowances men
tioned in tho accounts.

Protective Tariff.— AVith such adequato Governmental protection as is now 
in prospect against a flood o f imported dyestuffs during tho next few years, 
it cannot bo doubted that the dye manufacturing industry, so quickly 
and successfully established in this country during tho war, will bo success
fully continued in peace-time, as a vital part o f the country’s permanent 
industrial system; and this company is well prepared to maintain its lead
ership o f the industry in this country in tho future as in the past.

INCOME A N D  PROFIT A N D  LOSS FOR YEAR E N D . DEC. 31 1918.
Profit from operations, after mfg. costs, selling and administra

tion exps. and deprec., amort, and obsolescence charges______ $5,980,497
Interest, dividends, rentals, &c--------------------------------------------------  331,888

Gross incomo___________________________________________________$6,312,386
Iteservo for Federal taxes and investment losses________________ 2,091,538

Net incomo for tho year 1918---------------------------------------------------$4,220,848
Surplus from operations Jan. 1 1918-------------------------------------------  2,920,371

T o t a l ..........................................................................................................$7,141,219
Profit and loss charges-----------------------------------------------------  $743,764
Preferred dividends......................................     a2,262,881
F Surplus from operations......................................................................... $4,134,575

a At tho rate o f 7%  per annum for tho period from July 1 1917, beginning 
o f operations, to Dec. 31 1918, payable: July 1 1918, 3 $ 7 7 9 , 1 8 7 ;  
Oct. 1 1918, 151%, $373,182; Jan. 2 1919, 1*4% , $370,171; Jan. 15 1919. 
3 H % . $740,341.

CONDENSED GENERAL BALANCE SHEET DEC. 31 1918.
/I sscls---

Factory plants— Real estate, bldgs., machinery & equip’t, $19,
564,631; less reserves for depr., obsolescense, &c., $9,500,353.$10,064,278 

Treasury stock at cost. $2,042,100; other invostm’ts, $1.292,766. 3,334,866 
Current assets ($22,124,894)—

C ash ........................ ..................... .. - - ------ - - - ...............................  3,143,161
U. S. Treasury certificates and Liberty bonds...................... .. 1,136,670
Notes and accounts receivable.........................................................  3,740,636
Inventories_______________ ,— --------- --------------------------------------  14,104,427

Other assets: Prepayments— insurance, & c ._ _ .............................  164,948
► Deferred charges— Expenditures on leaseholds, &c..................  189,702
Good-will at cost in cash------------    9,573,548

T o ta l.................................. .......................................... - ....................... $45,452,236
' Liabilities and Capital—
Capital Stock, authorized and all issued—
Ik (1) Preferred, 7 % , 235,247 shares, par 3100 per sharo............$23,524,700

(2) Common, 395,990 shares, without par valuo, stated at
8» $5 per sharo________________________________________________ 1,979,950

M ortg ag es._____ _______________________________________________  10,000
Current liabilities ($2,657,271)—
i Accounts payable___________________________________________  2,610,157
r  Employees’ benefit funds------------------------------------------------------  17,113
Pref. dividends— Payablo Jan. 2 1919, $370,170; payablo

Jan. 15 1919, $740 .341 -..^ .................... . . .  ......................... 1,110,511
Reserves: (1) General contingencies and federal taxes------------ 9,188,774

(2) State and local taxes accrued--------------------------------------------  42,154
(3) Royalties, commissions and other compensation---------------  401,288

Surplus: At organization, $2,403,013; accumulated sinco organi
zation, $4,134,576: total_____________________________________  6.537,589

Total.........................................................................................................$45,452,236
a Represents 395,990 shares without par valuo, stated at $5 per share.—  

V. 109, p. 77.

Triangle Film Corporation and Subsidiary Companies.
(Balance Sheet July 3 1918.)

Assets—
Property, plant & equipment. 
Triangle Distributing Corp.—

(1) Common capital stock In
escrow.... ................... .......

(2) Series "B " notes_______
Investment in other companies 
Good-will, trade marks, organi

zation expenses, &c________
Negatives released, deprec. val. 
Negatives unreleased or in proc. 
Negatives unreleased, special

features........ ........................
Inventories_________________
Cash---------- ------------------------
Accounts receivable--------------
Deferred debit items—

Insurance, rent and taxes
paid In advance_________

Miscellaneous____________

$972,917

760,127
64,000

270,135
3,637,565
1,360,179

228,488
100,000
130,951
49,317
68,860

9,938
1,526

Total..................................... $7,654,003

Liabilities—
Common stock Issued, 85,650,

075; less In escrow, $650,000 S5,000,075
Pref. stock, Issued (8% )__  244,300

Security deposits____________  17,000
Notes payable______________  277,630
Accounts payable—

Contract_________________  9,000
Payable in Series "B " notes

Triangle Dist. Corp____  57,837
Trade, &c........ .....................  122,789

Film rentals rec’d in advance. . *252,361
do on special features. 100,000 

Res’ve for deprec. (plant, &c.) 381,675
Reserve minority stock in sub

sidiary companies_________ 416,060
Reserve for war taxes________ 96,693
Accrued interest payable____  7,118
Surplus_____________________ 671,465

Total......................................S7.654.003
♦Triangle Distributing Corporation.— V . 108, p . 1941.

Am erican Thread Com pany.
(Report for Fiscal Year ending March 31 1919.)

Year end. 13 M os. to 11 Mos. to 
Period—  Mar. 31 T9. Mar. 31 T8. Feb. 28 T7. 1916.

Gross income.................... $3,935,013 $5,912,874 $2,625,068 $2,311,593
Management exp., &c__ $80,472 707,815 352,645 ----------

Net profits___________
Deduct—

Depreciation___________
Bond interest___________
Bond redemption fu n d ..
Other interest__________
Employees' pension fund
Prer. dividend (5 % )------
Common dividend--------

do Rate per cent____
Reserve for contingency 

on stocks in trade____

$3,354,541 $5,205,059 $2,272,423 $2,311,593
$591,469 

283,229 
211,737 
118,326 
50,000 

244,524 
x l .200,000 

(20 H % )

$630,342 
260,000 
113,032 
83,204 
60,000 

244,524 
y l ,242,000 

(23%)
1,950,000

$501,721
220,000

83,218
19,314
30,000

244,524
918.000 

(17% )
250.000

$517,105
240,000

25,000
244,524
972.000

(18% )

Balance, surplus_____  $655,256 $621,957 $5,646 S312.964
x Includes $480,000 for 8%  bonus on common stock, besides the interim 

dividend o f 5%  ($270,000) paid Jan. 8 1919.
BALANCE SHEET M ARCH  31.

Assets—
Properties_____ a 17
Payments on acc’t

of additions------
Stock in trade___ 13
Sundry debtors, 

less reserve for
discount, <tc___ 3

C ash ................ .
Sundry invest’ ts .. 1 
Advance payments

1919.
$

,926,799 17
171,349 
,070,332 11

1918.
S

,689,141
198,668

,838,892

,524,862
199,189
,153,392
140,364

1,526,735 
377,70S 
713,862 
45,331

Total..................36,186,287 34.390,337

Liabilities-
Common stock__ 6
5% pref., fully p’d 4 
6% 1st M. bonds. 6 
Sundry cred’t, Ac. 2
Bills payable____c2
Bond lnt. accr.,&c. 
Depreciation fund. 6
Reserves, &c........d3
Empl. pension fund 
Balance forward._e3

1919.
S

,000,000
,890,475
,000,000
,849,442
,516,5S0
127,477

,642,099
09,104
14,402

,436,708

1918.
S

5,400,000
4,890,475
6,000,000
4,136,120
1,275,493

69,110
6,184,604
1,490,230
4,944,305

T o ta l..................36,186,287 34,390,337

a Includes amount Mar. 31 1918, $17,689,141, and additions (12 m os.), 
$395,834; less $158,176 machinery discarded and broken up (charged to 
depreciation fund), sales o f real estate, old materials, &c.

c  Of this amount $800,000 is secured by lien on raw cotton, and $816,580 
by other collateral. . ,

d Includes as o f M ar. 31 1919 reserve for contingencies on stocks in trade, 
$2,500,000; gen. res. fund, $300,000; bond redemption fund, $742,858, and
insurance reserves, $166,246. . . „ .............. ......... . „

e This figure is shown hero after deducting pref. dividends 6%  for an 
entire year, $244,524, and $270,000 interim dividend on common stock paid 
Jan. 8 1919 of 5% ; also sundry adjustments, $160,855.

Capital stock authorized Alar. 31 1919, $6,000,000 preferred shares 
and $6,000,000 common (par $5 each) stock; outstanding, $4,890,475 pref. 
and $6,000,000 common stock ($5 00 per share paid up).— V. 109, p. 174.

A n g lo -A m e rica n  O il C o m p a n y , L td . (o f E n g la n d ).
(Report for Fiscal Year ending Dec. 31 1918.)

The annual report presented at the annual meeting 
June 25 says in substance:

Results.— Tho profit for the year amounted to £1,582,313; add interest 
and exchange, £65,595, £1,64/,907. Deduct depreciation on steamships, 
plant, &c., £289,899; income tax, £318,296; balance, £1,039,711. From 
this amount an interim dividend o f 3s. per share (coupon N o. 16), amou- 
ing to £450,000, was paid Jan. 15 1919, and your directors now recommend 
that a final dividend (Coupon N o. 17) o f 3s. per share (free o f  tax), absorb
ing £150,000, bo paid July 16 1919, leaving a balance o f  £139,711 to be
carried to surplus. .....................................

The surplus fund at Dec. 31 1917 was £1,367,335, less final dividend de
clared out o f profits o f 1917, £450,000, and bonus to staff spread over 5 
years, £40,000, leaving a balance of £877,335. Add profit for year 1918, 
£1 039,711; less interim dividend paid Jan. 15 1919, £450,000; there re
mains a balance at Dec. 31 1918 o f £1,467,0-16.

A capital reserve has been created during the past year from the premium 
on the new capital Issued, which, at 11s. 6d. per share, amounts to £538,001
~S Scrip Certificates.— These entitle tho holders to apply for 64,345 shares 
upon payment o f £1 11s. 6d. per share, less certain interest. It is antici
pated that official permission will be obtained to issue these shares in the 
near future, and to that end the money payments will be called up on 
Aug. 30 next. , . . . . .

Reserves.— Provision was made in 1917 for certain contingencies which 
have not matured, and the amount has therefore been added to the reserve 
accounts, which have increased by £273,168, after providing for all insur
ance claims. , . . . .

Construction, &c.— The investment in construction and equipment has 
decreased, owing to tho depreciation written off exceeding the cost o f new 
construction. Construction work practically ceased during the war, but 
from now on it will be necessary to make considerable expenditures under 
theso headings to bring our plant and equipment up to date and £o provide 
new facilities for our increasing business.

An oil depot to-day costs to build and equip fully two and ono-quarter 
times the pre-war figures. , , , , ,

Tho investment in steamships has likewise been reduced, but there will 
bo considerable additions under this heading representing payment on ves
sels now under construction. AVe have now under construction a 10,000- 
ton tanker. , , , .

Investments.— These have considerably increased, and consist principally 
o f AVar Loan and Treasury bills, which are easily realizable when required 
in the business. Included in investments are the com pany’s holding in a 
paint factory, o f whose products the company is a large consumer, and a 
tin and oil stove factory, tho output of which is almost entirely handled by 
the company. Theso are all taken at cost, and the total value at the pres
ent time Is somewhat more than the figure at which they stand.

Pool.— Since the armistice the Pool Board Agreement remained in full 
force up to Jan. 31 1919, since which time the so-called “ Reconstruction 
Period'’ has been in operation— that is, all companies have been free to re
sume normal trading, Dut are still bound by quotas as to sale. This period 
conies to an end Oct. 31 1919, when all companies are entirely free.

Since the last report no vessels have been lost, but as a result of the release, 
o f  our ships by the Government, a very general overhauling has been neces
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sary. The vessels dry-docked for above reasons have almost all resumed 
trading, and by the end o f July the entire fleet will bo in full service.

Pay to Soldiers.— The company has paid to men at tho front or their de
pendents from Aug. 1914 to Mar. 31 1919 the large sum o f £185,152.

Outlook.-— It is too early to forecast accurately the trend o f our business,
but from all indications the prospect appears good.

[Signed: F. E. Powell and Jas. Hamilton, directors.]
Calendar Year (iMtesl Available)—  1918. 1917.

Profit (after excess profits du ty )_____ £1,582,312 £1,396,730
Depreciation (ships, plant, & c.)____  2S9.899 348,687
Interest and exchange________________ 65,595 29,853
Income tax___________________________ 318,296 214,248
Dividends ( 3 0 % ) - . - ............- ............ .. 900,000 750,000

Balance, surplus. ...................... .. £8,522
BALANCE SHEET DEC. 31.

1916.
£1,122,979

282,715
12,973

222,399
500,000

£53,942 £104,892

Assets— 1918. 1917.
Freehold land (at

cost).................... £174,700 £140,934
Constr. & cqulp’t. 593,S94 672,585
Steamers, barges &

tugs (less depr.). 1,071,421 1,171,071
Acc’ ts receivable.. 2,634,270 2,429,350
Inventory in store

or transit______ 3,922,891 3.160,101
Invest, at cost____ 1,906,472 753,656
Cash_____ ________ 1,139,554 440,700

T o ta l................£11,443,206 £0,068,400

1918. 1917.Liabilities—
Capital (auth. £3,

000,000), par £1,
Issued . . . ____x£2,935,655 £2,000,000

Capital reserve___ 538,001 ______
Sundry creditors &

acc'ts payable.. 4,132,173 3,769,097
Dividends declared

but unpaid_____  478,921
Reserve accounts- 1,891,408 
Surplus___________  1,467,046

313,727
1,618,240
1,367,334

T ota l.............. £11,443,206 £9,008,400
x Scrip certificates have been issued giving the holders the right to call 

for the balance o f the unissued capital, viz., 64,345 shares at £1 11s. 6d. 
per share as per conditions o f issue.— V. 109, p . 75.

C u m b erla n d  C o u n ty  Pow er & L ig h t Co.
INCOME ACCOUNT FOR FISCAL YEARS.

Yearsending—  Dec.31’ 18 Dec.31’ 17 Dec. 31 ’ 16 June:30’ 15
Gross income....................................S3,226,900 83,081,927 S2,806,997 $2,551,263
Operating expenses______________ 2,116,364 1,909,142 1,646,904 1,331,992
Taxes accrued___________________  184,800 144,904 128,583 112,750

Net, after oper. exp. & taxes___  $925,736 $1,027,881 $1,091,510 $1,106,521
Deductions-.............................   859,074 S20.400 809,342 777,210
Preferred stock dividend...............  (3)69,000 (6)138,000 (6)138,000 (6)138,000

Balance, sur. or def__________def.$2,338 sur.369,481 sur.$144,168sur.$191,311
EARNINGS OF SUBSIDIARY COMPANIES FOR CALENDAR YEARS.

Cumb. Co. P. A L. — Portland RR. Co.--------L. A. A IP. St. Ry.—
1918. 1917. 191S. 1917. 1918. 1917.

Gross income___ $908,331 $776,642 $1,216,358 $1,185,598 $894,784 8S98.373
Operating expense 284,506 288,913 918,820 825,101 769,054 665,080
Taxes accrued... 80,453 60,000 69,119 57,900 22,053 18,604
Net,aft.exp.&tax.$543,372 $427,729 $228,419 $302,597 $103,677 $214,689
Deductions..........  247,815 195,472 238,724 234,317 227,609 186,689
Dividends........ . ...... .................. .. (5)99,950 (5)99.950(1M) 9,000 (6)36,000

Balance, sur...$295,557 $232,257def$110,255 def$31,070def$132,932 dcf$8,000
—V. 108, p. 2433.

H illm a n  C oal & C oke C o ., P ittsb u rg h .
(R ecen tly  U nited Coal C orp ora tion .)

(Report for the Fiscal Year ending Dec. 31 1918.) 
President T . W . Guthrie says in substance:
Operations.— Beginning Jan. 1 1918 your mines were working under the 

disadvantage o f almost unprecedented winter climatic conditions and en
tirely under Government control, both  as to selling price and the distribu
tion o f your coal. However, as most o f your coal had been sold under 
contracts which did not expire until April 1 1918. tho prices established by 
the Government did not affect your rovenuo generally until that date.

Tho car supply was very unsatisfactory and a shortage o f labor existed. 
Tho car supply gradually improved during the spring and summer. Tho 
labor shortage has not been overcome.

The year opened with a very heavy demand for coal, which decreased 
somewhat as the improved transportation conditions permitted the mines 
more nearly to meet tho demands o f tho buyers. After tho signing o f the 
armistice the buying demand decreased perceptibly, but generally during 
the year the demand was sufficient to consume tho entire output o f your 
mines: no time having been lost for lack o f orders. Your highest produc
tion for the year was reached in July.

Tho prices established by the Government, while fair on your coal from 
Somerset County, Pa., and W est Virginia, were too low on your coal pro
duced in the Pittsburgh district.

On Oct. 12 the influenza epidemic began and for about eight weeks seri
ously interfered with operations. This, together with the armistice on 
N ov. 11, resulted in a general relaxation o f effort on tho part o f the men, 
causing a reduction in output during the latter part o f the year.

Wages.— During the year no changes in wages have been made, nor has 
there been any serious trouble with labor at your mines.

Merchants Coal Corporation.— The negotiations for the sale of the Orenda 
mine o f the Merchants Coal Corporation and some o f the adjoining coal 
acreage mentioned in the last annual report havo been successfully con
cluded on a basis advantageous to your corporation.

Tho development o f  two new mines on the property o f the Merchants 
Coal Corporation in Somerset County, P a ., to be known as Jerome Mines 
N os. 3 and 4, is under consideration.

Coal Output.— For the year 1918 the total production o f your mines was 
eight-tenths o f 1 % less than tho year 1917.

Financial Status.— The financial condition o f your corporation for the 
period under consideration has improved materially. It has been possible 
to retire a considerable number o f the underlying bonds o f your sub. cos.
CONSOLIDATED PROFIT A N D  LOSS STATEM ENT FOR CALENDAR

YEAR  1918 A N D  18 MONTHS TO DEC. 31 1917.
Year 1918. xl8A /os.’ 16-17

Gross receipts_______________________________________$7,094,487 $7,152,5.55
Operating costs, taxes, selling and general expenses. 5,482,106 5,252,377
Interest____________________________________________  154,109 150,791
Depletion and depreciation________________________  570,926 562,5-19

N et profits from operation_______________________  $887,345 $1,186,838
Reserve for excess profit and income tax___________  207,922 275,000
D onations__________________________________________  25.350 _____
Preferred dividends (7 % )___________________________ 181,460 187,994

Credited to surplus______________________________  $472,613 $723,844
BALANCE SHEET DECEMBER 31.
1918. 1917.

Assets—  $ 8
Property account- 9,896,557 12,066,047
Liberty bonds____ 1,521,108 ________
Sinking fund cash

and securities.. 2,179,386 
Deterred charges.. 32,475
Inventories...........  461,344 1
Cur’t assets, accts. j 1,845,540

recelv. and cash 2,241,834 J

1,842,500
92,094

Liabilities—
Funded debt.........
Accts.&notes pay. 
Accrued liablls. *  

reserve for taxes 
Dividends payable
Preferred stock__
Common stock__
Somerset R.E. Co. 
Bond retirement. .
Liberty bonds____
Surplus....................

1918.
3

3,337,000
340,039

521,640 
46,410 

3,712,800 
5,939,400 

x19,892 
100,934

2,314",589

1917.
$

3,565,500
268,294

359,417

3,746,500
6,000,000

5,733
1,900,737

T o ta l..................16,332,704 15,846,180 T o ta l...................16,332,704 15,846,180

x Surplus and capital stock owned by minority interests.— V. 109, 
p . 177, 180.

The Casein Company of America, N. Y .
(Report for Fiscal Year ending Dec. 31 1918.)

Pres. George J. Gillespie, M ay 21, wrote in substance:
Our business during 1918 was quite satisfactory, and I think it is safe to 

say that the com pany’s operation during the present year will reflect again 
satisfactory earnings.

The increase in the investment stock account o f  affiliated companies is 
the result o f  tho merger in 1917 o f the National Milk Sugar Co. into Tho 
Rosemary Creamery Co.

During the year your directors decided to enlarge and modernize a num
ber o f  the com pany’s plants. Much o f this work has boon already under
taken and it is expected that it will be entirely finished during the present 
calendar year. Although the expense is considerable, it is felt that the 
nature o f the com pany’s products and its prospective business have mado 
theso changes not only necessary but distinctly advantageous from every 
viewpoint.
PROFIT A N D  LOSS ACCOUNT CASEIN CO. OF AM ERICA {OF D E L .).

1918. 1917. 1916. 1915.
Previous surplus_________x$188,128 $184,7631 $200,680 -------- -
Incomo for year___ :____  89,698 85,680)

Total.................................  $277,826 $270,443 $200,680
Less expenses____________  ______  ______  ______
Less dividends............... _(4%)83,268 (4% )84,150 (1% )20,940

$3,298
2,560

Balance, surplus............ $193,558 $186,293 $179,740 $738
x Surplus as o f Dec. 31 1917, $186,293; assessments paid during 1918, 

$1,835; total, $188,128.
Note.— This Delaware corporation, tho paront company, has paid regular 

quarterly dividends o f 1% from N ov. 10 1916 to M ay 1919, both inclusive.
Casein Co. o f  America (o f N. .1.) and o f Its S ubsid iary Com panies. 

PROFIT A N D  LOSS ACCOUNT FOR CALENDAR YEARS.
1918. 1917. 1916. 1915. 1914.

...............................  $1,516,645 $1,274,941
$506,333 $388,S81 $425,615 140,838 109,333

158.459 63,476 59,898 41,649 42,063
65,691 ....... ....................................- ............................

Gross sales, sub companies___
Earnings & Income, sub. cos..
Deprec'n & acc’ts written off.
Amortization of plant values.

Nct earnings..........................  $282,182 $325,405 8365,717 $99,189
Less— Dlvs. on pref. stock. (8 )i  %)85,000 (8)80,000 - --------- -------------

Divs. on Dry Milk Co. stock 2,079 2,079 2,079 5,098

$67,270

Balance.................................... $195,103 $243,326 $363,638 $94,091 367,270
Surplus of previous year_____ 691,112 $446,936 397,699 $208,889 $141,619
Adjustments__________   130,571 850debll,400 deb8,087 ..........
Payment of Judgment in full................................................... ........dcbl90,595 ..............

Surplus.................................... $1,022,7S7 $691,112 $446,937 $97,698 $20S,889
Note.— The Casein Co. of America (of N. J.), all of whose $1,000,000 8% cum. 

pref. stock and $5,390,500 of whose $5,492,000 common stock os owned by tho 
Casein Co. of America (of Del.), paid regular dividends of 4% (310,000) yearly on 
Its pref. stock until and Including May 1912; under plan of March 12 1915 tho 
accumulations then aggregating 24% were discharged by an Issue of that amount 
of stock of the Delaware company. Thereafter the pref. dlv. remained unpaid 
until Feb. 1917, when quarterly distribution of 2% each were begun and have been 
continued till and Including May 1919, with an extra Jj of 1% on} May 1 [1918, 
this extra being on account of the accumulated dividends of 36% (4><i years, 1912 to 
1917), reducing same to 35'A%.

Casein Co. of America (of Delaware), Parent Holding Co.
BALANCE SHEET DECEMBER 31.

Assets—

U.S.Lib.Loan bds. 
Notes receivable.. 
Acc’ts receivable.. 
Cash___...................

1918. 1917. Liabilities—  
Capital stock.

1918.
is-

1917.

$2,108,241 $2,107,740 sued_______ ...$2,107,000 $2,100,000
231,S00 111,800 Scrip..... ............ .  .  . 1,241 1,140

110,000 Notes payable. . . .  65,700 105,092
318 54,062 Assessments acc’ts 127 1,899

27,267 17,422 Surplus.............. . . .  193.55S 180,293

.$2,367,626 $2,401,024 T o ta l......... .. ...$2,367,620 $2,401,024
CONSOL. BAL. SHEET OF CASEIN CO. OF AMER. (OF N . J.) AN D  SUB. COS.

Assets— 1918. 1917. Liabilities— 191$. 1917.
Land, buildings, Casein Co. of

machinery, &c. $590,762 $646,079 America (of N
Pat'ts, trade-mks., J.) com. stock.. $5,492,000 $5,492,000

goodwill, &c___ 5,667,799 5,741,001 Preferred stock. 1,000,000 1,000,000
Invested In stocks Dry Milk Co. pref

of affiliated cos. 335,223 198,844 stock.................... 29,699 29,699
U.S.Lib.Loan bds. 18,600 Notes payable____ 110,000
Kxperlm'ts & dev. Accounts payable. 321,52.3 229,445

of new products. 2.5S5 533 Surplus............... .. x l,022,787 691,113
Cash_____________ 324,240 91,214
Accounts and notes

receivable, net.. 394.535 252,781
Inventories, raw

materials «fc supp 530,268 606,127
Insur. prem's, &c. 1,997 15,679

T o ta l_________ $7,866,009 $7,552,257 T o ta l.................. $7,866,009 $7,552,257
x Above surplus balance as of Dec. 31 1918 Includes addition of $136,171 by sale 

of capital stock of subsidiary above par value.— V. 108, p. 2244.

Midwest Refining Company.
(5th Annual Report— Year ending Dec. 31 1918.

Pres. H . M . Blackmer, Denver, M ay 1, wrote in substance:
Our policy to anticipate so far as possible tho Increasing rcqulrometns o f  

tho country for petroleum products has been maintained in view o f tho 
continuing wider uses o f  theso products at homo and tho still larger demand 
abroad. We have, therefore, by intensive drilling and by tho develop
ment o f new areas, substantially increased tho production o f crude oil in our 
field o f  operations and greatly improved tho prospects for future supply. 
This policy has also involved considerable additional extensions o f the ca
pacity at the Casper and Greybull refineries and a corresponding enlarge
ment and improvement o f  the sales department. All o f  theso undertakings 
have involved the factors o f high costs o f material and labor.

Developments in the producing, manufacturing and sales departments 
during the year have been satisfactory.

Tho following excerpt is taken from a financial statement compiled by 
Carl II. Pforzheimer & Co.: "T he company furnishes no incomo account, 
but a comparison o f tho 1918 balance sheet with that o f tho previous year
shows tho following indicated earnings:”  ____

Calendar Years—  1918. 1917. 1916. 1915.
Net earnings...................... $16,051,944 $16,548,014 $10,938,267 $1,825,386
Deduct—  D epreciation .. 2,789.921 2,410,036 3,007,554 61,766
Taxes................................... 5,707,595 2,762,144   . . . . . . . .
Dividends...................... (8% )2.014,668 (8)1,711,167 (8)1.700,000 (7)1,353,520

$1,013,620 
$1,780,994

Balance, surplus_____ $5,509,760 $9,664,667 $6,577,193
Total surplus Dec. 31--S23.532.613 $18,022,853 $8,358,187

BALANCE SHEET DEC. 31.
1918. 1917.

Assets—  $ $
Property, leases &

contracts______27,638,031 27,626,141
Construction____ 10,625,603 6,489,610

1918. 1917.
Liabilities—  S S

Capital stock____25,558,350 25,558,350
Accounts payablo. 4,380,065 615,644
Reserve for depre

ciation_______ - 8,207,510 5,417,590
Other liabilities___ 134,695 75,275
Reserved for taxes 5,707,595 2,762,144 
Surplus.................. 23,532,013 18,022,852

Investments_____  7,606,762 6,911,395
Cash.......................  3,585,844 3,862,203
Accts. receivable. 7,176,811 1,707,859
Notes receivable..  3,120,354 1,514,655
Refln.products.&c 3,703,377 2,000,870
Deferred charges. 307,769 45,158
Supplies.................. 3,041.102 2,233,932
Crude oil................ 1,009,170 _______  Total each sldo.07,820,829 52,451,854

On M ay 1 1919 an extra cash dividend o f 50c. a sharo was paid In addition 
to tho regular quarterly dividend o f $1 a sharo. Tho company Is enlarging 
its refineries at Casper and Greybull, W yo., and is expanding its producing 
and pipo line operations.— V. 108, p . 1393.
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GENERAL INVESTMENT NEWS

R AIL R O A D S, IN C LU D IN G  ELECTRIC R O AD S. 
Government Control of Railroads.— Return of Railroads 

to Private Ownership— Plan Jor Financing Railroad Equipment 
Through Trust Certificates— Revolving Fund— Railroad Cross 
and Net Earnings for M ay .—

Seo under "Editorials”  and "Current Events”  in V 109, pages 2 and 3. 
34 and 35, and page 119 et scq.— V . 108, p . 2628, 2527.

Baltimore & Ohio R R .— Reasons for Suspension of Divi
dends .— President Willard under dato of July 2 reports:

Federal Control.— On Dec. 28 1917 tlio President o f tho United States, by 
virtue o f authority conferred upon him by Congress as an emergency war 
power, took possession and assumed control o f practically all tho steam
^ n d M l'c tm p en sa fton.— Acting in accordance with what it behoved to bo

to o *d iro cto rs  fW t3 w a f f e q u lt a & e °  m n p e o w S lo n  fb r \ h o * p r o p e r ty , imdOT^all th e  
c irc u m sta iic e s  it  a p p e a re d  d esira b le  t o  c lo se  th o  tr a n s a c tio n , a n d  a  c o n tr a c t

m 8.— Fot thobyear ended Dec. 31 1918 tho com pany also 
had available from other sources, income amounting to approximately 
«9 9QQVsnfi nw  annum, thus affording on tho basis o f tho contract a total 
annual’ Income fro m a ll sources that year o f approximately $33 331,000. 
mhn fire,1 charges and corporate expenses o f the company for tho samo 
period were approximately $22,063,000, leaving approximately $11,268,000 
available for Federal income taxes, reserves, dividends, &c. 
aVSale o f Bonds—The recent sale by tho company ot' $35,000,000 of its 
lolYear Secured bonds (V. 109, p. 71) will provide for tho refunding o f all 
Its outstanding temporary obligations, except such not sum as tlio com- 
nanv mav owe the Government at the termination of Federal control on 
account of capital expenditures mado with tlio approval or by the authority 
o f  tho Director-General during tho period o f Government operation, and 
whilo it is expected that tho Government will allow reasonable time and 
conditions for proper funding o f such obligations, no provision lias as yet
^Funds^ATeeded for Improvements.— In addition, capital oxpondituros of 
approximately $5 ,000,000 each year must bo provided for by tlio company 
in order to take care of sucli extensions, additions or betterments as aro 
absolutely necessary to meet tho requirements o f tho growing and changing 
businoss and to com ply with orders o f  the public authorities, and the board 
concluded it would bo neither wiso nor prudent, under tho existing condi
tions to further extend tho company's credit for such purposes, and decided 
t o r a t a r i m d t h e  funds remaining from income after payment o f fixed 
charges taxes and dividends upon the Preferred stock

It is estimated that tho amount so available will bo approximately 
$7 500 000 during tho present calendar year. Tho use o f  surplus income $< .OUU.UUU uui Jt__i ..nnnHihiroi cminot. lie postponed willtemnorafUyJforUsuch capitai” expenditures as cannot be postponed will 
obviate the issuo o f additional obi igatiojis untjl^robviate the issuo oi auuiuuuai u u u s a u u a  more satisfactory solu
tion o f the problems now confronting all of tho railroads has been worked out.

inversion o f Traffic, Ac.— Early in tho period o f Federal contro the 
Director-General decided that it was necessary as a war measure to divert 
from our rails much o f tho long-haul business which tho company had 
developed in the past, in order that tho entire carrying capacity o f tho 
eastern portion o f tlio system might bo available for the movement o f  coal 
M d  other commodities urgently needed In connection with tho war program.

Tl o Director-General also found it necessary as a war measure to dis- 
rnnMnnn the oneration o f tho B. & O. as one compact system, and its lines 
w e r e T p a M  for̂  o p S t S i  p iS p o «»  and placed under three different

Expenses — Further, the Director-Goneral authorized sub
stantial Increases in the wages paid employees, extended the applica
tion of the 8-hour day and has made numerous changes in tho classification
° f It'should bo\fnderstood that'thoso matters aro not referred to in criticism 
but in order that tho facts may bo mado clear. . . . . . .  ,

It is estimated that if tho business actually handled by tho company in 
Kill, wero to bo handled again and under existing conditions, the amount 
paid to labor would bo $45,000,000 greater than the amount that actually 
was paid in 1916, or about $12,000,000 moro than the ontiro not revenuefrom t h o  railroad operation o f tho company in that year.

t, ip s t im a t e d  that because o f tho increased cost of labor, with in
creased prices o f materials, it would cost tho B. & O. fully $67,000,000 moro 
to do the same business of 1916 over again than it actually did cost in 1916 
— an increaso of moro than <6%.

Rate* — Freight rates in tho territory served by tho B . & O. havo boon 
increased'since 1916 approximately 44%  and passenger fares havo been 
increased approximately 30% and even so, railroad rates and fares are re a- 
tivelv lower to-day than over beforo, when compared with tho actual in
creased selling price o f  tlio commodities transported.

With tho resumption o f tho operation o f tho property as ono system, and 
with tho restoration to tho B . & O. lines o f tho business naturally tributary 
thereto and with tho increaso in volume o f business to bo expected with tlio 
return o f normal peace conditions, thero will, no doubt, follow an improve
ment o f operating results which should bo reflected in net income, but it is 
clearly evident tnat railroad rates and charges must bo substantially in
creased above tlio present basis in order to placo operating revenues in 
proper relation to operating expenses.
1 'rhe operations o f tho Baltimore & Ohio system, bccauso o f its geograph
ical location wero probably affected more adversely by war conditions 
tii-m was tho case with other companies, with few exceptions, but what I 
(Vote said with particular reference to the Baltimore & Ohio applies in 
vnrviliv degree to all tho railroads in tho United States.
V'Ui)utlnok — If tho Federal control of tho railroads is terminated Dec. 31 

as President Wilson has announced, and if Congress in tho meantimo 
„ wise and constructive policy o f regulation for tho futuro and 

t-nrUier if cither tlio Director-General or tho I.-S. C. Commission will 
aiiHinri’zo and make effective beforo that dato sucli additional advance in 
Hie rates and charges as may bo necessary to restore a proper relation 
lief ween rovonuo and operating oxpenses, and I beiiovo that wo may rea- 
senalilv expect all o f theso things to bo done, I can seo no reason why the 
railroads generally may not thereby bo placed upon a sound and self- 
siistafning basis, or why tho B . & O. Company in particular m ay not look 
forward with confidence to an early restoration o f normal conditions, which 
ciioniH o f course be accompanied by a return o f reasonablo dividend pay
ments to tho holders of its common shares.— V . 109, p. 71.

Boston Elevated R y.— Strike Ties Up System.
Th„ onf 1 re svstem o f the company, comprising tho street cars, subways 

an,l elevated trains, was completely tied up on July 17 by a striko o f about 
» nfW> oTonlovoes The men domand an oight hour day and 73 K conts an 
hour whereas tho present maximum wage is 48 conts an hour. Tho 
decision on tlio part o f tho carmen’s union was taken despito tho pleas o f 
every civic organfzation, tho Acting M ayor and the W ar Labor Board.
°  Boston press reports stato that not a car has left tho barns sinco tlio striko 
was dedar'ed T &  demands of the men, it is stated if go-anted, will add 
$6,250,000 to tho oxponses o f tho road. V . 109, p . 171, 72.

Brooklyn H eights RR .— Receivership.—
Seo Brooklyn Rapid Transit C o. bolow.— V. 107, p. 2475.
Brooklyn, Queens Cp. & Suburban R R .— Receivership.

See Brooklyn Rapid Transit C o. below.——V . 108, p . 1510,
Brooklyn Rapid Transit C o.— Commr. Nixon Issues 

Order Permitting Two-Cent Charge for Transfers.—
Seo Now York Railways below. _
Receivership Extended to Surface Lines.—

Judgo Julius M . M ayer In tho Federal District Court on July 14 signed 
an order appointing Llndley M . Garrison temporary receiver for tlio Brook
lyn Heights R R .. Brooklyn, Queens County & Suburban R R ., Nassau 
Electric R y. and Conoy Island & Brooklyn R lt . These companies embrnco 
tho entlro surfaco car lines In Brooklyn and the action o f tlio Court brings 
tho entlro B . It. T . Systom undor tho Jurisdiction o f Receiver Garrison.

Judge M ayer has set Aug. 26 for oral argument on a motion to declare
permanent the appointment o f  M r. Garrison. . „  . .

'Pile extension o f the receivership was made on the petition o f the C entral 
Union Trust C o., N . Y ., in its suit brought to foreclose the B. R . T . hirst 
& Refunding Mortgage 4s o f  1902, the Jan. & July 1 1919 interest on which 
has been defaulted. . . .  , . ,  , .. .In the complaint it is alleged that in addition to the interest default, that 
the subsidiaries have been financed by the holding company and that the 
best interests o f  the system now demand that it bo unified in the receiver
ship. Also that the surface line systems have outstanding large claims for 
personal injuries and large current obligations, among which are claims 
o f tho holding com pany for power and repairs; that some o f the surlace 
lino systems have defaulted on interest, that others will do so and that to  
protect them against the suits o f  creditors who may begin efforts to dis- 
ntegrate the system the extension o f the receivership is necessary.

The Brooklyn Rapid Transit C o ., the New York Municipal R y. Corp. 
and the Now York Consolidated R R . were placed in receivership on D ec. 
31 1918.— V. 109, p. 171, 172.

Chicago Elevated Rys.— Reply to Demand for Increased 
Wages— Earnings.— Replying to the demand for increased 
wages (see Chicago Surface Lines above), Britton I. Budd, 
President of the elevated railroads, in a letter of July 15 
addressed jointly to Secretary and Treasurer of the local 
union, says in brief:

Wage Increase in Aug. 1918— Fare Increase—  The U. S. Government 
W ar Labor Board, in its award to our employees Aug. 1 1918, increased 
the wages, in order to meet the higher cost of living. $1,600,000 per annum. 
This, together with the increased cost of materials and other l^nM entering 
into operation, increased tho operating expenses approximately $2,000,000
^ A n "  an plication was immediately mado to the P. U. Commission for 
authority to increase the faro to 7 cents. N ov. 22 a i-eent, increaso 
granted and this increased fare has been producing at the rate o f  $1,000,000 
per annum increaso in gross earnings, leaving the companies $1,000,000 
short. In addition, the maintenance o f the physical property has been 
curtailed in an effort to minimize the expenses o f operation. This, wo all 
know, cannot continue indefinitely. .

Present Demand Would Cost $5,000,000.— This is the condition which 
confronts us at tho present time when your new demand for increased 
wages and changed working conditions Is presented. It is estimated that 
your request for increased wages and changed working conditions, in 
accordance with your letter o f July 12, would cost $5 ,000,000 per annum, 
which would not only absorb tho net earnings applicable to interest, which 
aro now only sufficient to meet the interest charges, but the operating 
expenses would amount to $2,500,000 more than tho entire revenues.

The wages asked for are very much higher than are paid for similar service 
in any city in tho United States, and it is manifest both from the financial 
condition o f tho companies and from tho standpoint of what it is reasonable 
to expect tlio public to pay that your request cannot be complied with. 
Financial Statement o f Chicago Elevated Roads for Years Ending JuneSO.

[Metropolitan W est Side Elevated Ry. C o., Northwestern Elevated Ry.< 
South Sido Elevated R R . and tho Chicago & Oak Park Elevated RR.]

1918-19. 1917-18. 1916-17.
Gross earnings........................................$11,659,656 S10,808,731 $10,314,708
T ot. oper. exp., taxes & rentals----------- 9,224,518 7,322,272 6,< 01,31<

Gross incom e---------------- ---------------- #3,436,137 $3,486,459 $3,553,390
Deduct— Interest charges____________ 2,447,<34 2,410,127 -.4 0 0 ,■)<3

Net increase or l o s s . .____________ - $988,403 $1,076,331 $1,146,41<
-V. 108, p. 2527.
Chicago St. Paul Minn. & Omaha R y.— Dividend.—

A semi-annual dividend o f 3 H % ,h a s  been declared on tho Preferred 
stock and 2 H %  on the Common, both payable Aug. 20 to holders or 
record Aug 1 ^provided that the company shall have then received from 
the Federal Administration o f Railroads sufficient money therefor either 
by way o f advancement on just compensation or otherwise. — V . 108, 
p . 2119, 1928.

Chicago Surface Lines.— 7 7 %  Increase in Wages De
manded— Would Mean 9 or 10 cent hares. Iu. a letter ad
dressed to William Quinlan, President of the employees 
union of the Chicago Surface Railway, President Leonard 
A  Busby, on July 15, says in brief:

Demands o f Union.— Your letter o f July 12 is received stating that at a 
joint meeting o f the members o f Division 241, Surfaco Lines employees, 
and Division 308, Elevated Railway employees, held Friday evening, 
July 11 the surfaco lines were requested to establish tho following wage 
scalo an’d labor conditions, effective as o f June 1 1919: . ,

"M axim um  pay o f surfaco lines trainment to bo increased from 48 
cents to 85 cents per hour, and that all other employees receive a corre
sponding increaso— this increase to bo effective Juno 1 1919.

"T ho workday o f all employees shall bo 8 hours, and time and one-half 
for overtime; that 80% of tho runs bo straight time, tho balanco to bo 
completed within 10 consecutive hours; no runs, regular or extra, to bo less 
than 8 hours. Tho workday on Sundays and holidays shall bo not more 
than six hours, to bo paid for at the rate o f  time and one-half.

"T hat a 6-day week be established for all employees.
"Fallbacks on surfaco lines bo not less than 30 minutes.
Tho management has given your request careful consideration.
You aro well acquainted with tho financial condition o f our companies, 

particularly sinco tho War Labor Board mado its award last August for 
tho period of tho war, granting a wago increaso o f approximately S3,<00,000 
per annum, which, together with the increased cost o f operating material 
and supplies, has imposed a total additional burden on the companies of
ln / ‘oss ^ M i 2lPa^ningsLTst?vcle UWage Increase of Aug. 1 9 1 8 ^ During the 
period o f 11 months from Aug. 1 1918, when tho award o f the W ar Labor 
Board wont into effect, to Juno 30 1919, tho gross earnings o f tho Chicago 
Surfaco Lines increased $1,933,667. whilo the operating expenses increased 
•4  r.r.A 371 producing a decrease in residue receipts for said period of 1 1  
months o f $2,620,704. as compared with the same period for 1917-18.

After deducting from tho residue receipts the Joint account oxpenses and 
other charges authorized by our ordinances, tho total net receipts for tho 
1 1  months *i>orlod yielded a rate o f return on the purchase price o f all proper
ties o f 4.985%» an amount manifestly insufficient to meet the fixed charges
° f Demands01Rejecte^.-—Our situation is such that wo cannot at this time 
moot any wago increase whatever. Any wago increaso will necessarily 
fall upon tho car rider and will havo to bo mot in the form o f Increased car 
fares, nor can any wage increase become effective until additional revenue
13 Ymir ̂ demand* cal Is* for an increase in wages o f trainment of over 77% . 
I f an increaso is granted you an increaso must also bo granted to practically 
all other wago earners o f tho com pany, taking into account, o f course, their 
present wages and working conditions. rl o  meet your request for a maxi
mum wago o f 85 cents per hour will imposo a direct charge upon tho public 
in increased wages alono o f approximately $13,000,000 a year.

T o this is to be added the cost arising from your demand for an 8 hour 
day for week-days and a 6 hour day for Sundays; time and one-hair for 
Sundays and holidays, timo and one-half for overtime and a guaranteed 
minimum day is tho proposed change in working conditions will, as you 
aro awaro, require additional employees. . _____,

It is apparent, therefore, that tho total operating cost o f your demand 
will go far beyond the sum o f $13,000,000 per year. . . .

Fares Now 6 cents must go to 9 or 10 cents.— The P. U. Commission in 
its decision last April in tho surfaco lines caso stated that a 1 cent increase 
in fares would, after making allowance for decrease in traffic, yield from 
S3 500 000 to $4,000,000 Increased revenue per annum. T o com ply with 
your wage demand and meet the cost o f the proposed working conditions 
would necessitate a rate of fare o f  from 9 cents to 10 cents.

Wage Increases Since Aug. 1914 Already 58% -— Since the beginning o f 
tho world war in Aug. 1914, tho average rate o f pay for trainmen has been 
increased from 30.16 cents per hour to 47.85 cents per horn*— an increase 
o f 58% Your present demand calls for an increase o f 77%  additional, 
making a total or 135% within a period o f 5 years. . . . . .

IVo stand ready at all times to meet with you in an effort to solve ithis 
problem on a basis fair to all.
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[Officials of the street car and elevated employees’ unions on July 15 
ordered a strike vote to be taken yesterday.]— V. 109. p. 172.

Cleveland C incinnati Chicago & St. Louis Ry.—Of
fering of Bonds.—J. P. Morgan & Co., First National Bank, National City Co. and Guaranty Trust Co., New York, are offering for subscription at 98 and int., yielding 6 }4%>815,000,000 C. C. C. &  St. L. Ry. Ten-Year 6% Refunding & Improvement Mortgage gold bonds, Series “A ,” dated July 1 1919, due July 1 1929.

Int. payablo J. St J. in N. Y . City. Redeemable on any int. day at 
103 and int. Denomination SI ,000 (c* & r*). $500 (c*), and $100 (c). 
Guaranty Trust Co. of N. Y. and Frank L. Littleton, trustees.

D a t a  f r o m  L e t t e r  o f  P r e s .  A .  H . S m i t h ,  D a t e d  J u l y  16 1 91 9 .
Purpose of This Issue.—These bonds will bo part of a total authorized issue 

of $20,000,000 Series "A ” bonds issued under tho Ref. & Imp. Mtgo., 
dated June 27 1919, which has been authorized in order to provido funds 
for capital expenditures made or to bo made upon tho properties, to refund 
bonded debt and for other corporate purposes (V. 108, p. 1511).

Security.-—A direct lien on 1,827 miles of railroad owned and on tho 
company s interest in 568 miles of railroad operated under lease, contract 
or trackage rights, total 2,396.

The 20-Year European Loan 4s of 1910 and the 20-Year Gold Debenture 
4>as of 1911 will be secured by such mortgage on a parity 'with all bonds 
to bo issued thereunder.

This Issue.—The company may not issue bonds beyond $25,000,000 
(incl. Series “ A ” bonds), except for not over 80% of tho cost of work done 
or of property acquired and with the consent of a majority of the preferred 
stock outstanding, when the annual income applicable to interest charges 
out of 18 months next preceding such issue, shall not be less than 1 >4 times 
interest charges, incl. interest on bonds to be issued. Thoso limitations 
do not apply to bonds Issued for refunding prior lions, tho European Loan of 
1910 and tho Debentures of 1911. Bonds may be issued in series, subject 
to certain conditions as determined by tho board of directors.

Capital Expenditures, &c.— Since the issuance of its debentures in 1911, 
tho company has issued no bonds other than Equipment Trust certificates 
and Goneral Mortgage bonds to retire matured underlying bonds. Dur
ing the intervening years the company has reinvested almost all of its 
surplus oarnings in the property. In the last 4 years surplus earnings, after
Payment of all fixed charges, aggregated $19,995,756, of which only $1,374,

94 wero paid out as dividends, the balance of $18,620,966 being ex
pended for additions and betterments, now equipment, fee.

The investment during tho 4 years includes $12,288,000 for new equipment 
and $9,012,000 for improvements to roadway, principally for double track
ing, yard and shop improvements, &c. Although tho total capital expen
ditures on road and equipment in this poriod amounted to $21,300,000. 
the funded debt, other than Equip. Trust certificates, was not increased 
for any purpose, and the total obligations outstanding in tho form of bonds 
and equipment trust certificates were reduced by $2,435,000.

Increase in Earnings, &c.—Tho rapidly increasing volume of business In 
this territory made tho above expenditures a compelling necessity, and tho 
results accruing therefrom have been most gratifying. Since 1914 the 
rovenuo freight density has Increased approximately 67% and passenger 
density has increased 44%, the progressive increase from year to year In 
business and income being shown in the following table:

Ton-miles of Pass. Miles Av. Fr’t Earnings per
Years ended Rev. Freight per Mile of Train-Load Train-mile.

Dec. 31— per M . of Road. Road. (tons). Freight. Pass.
1914........... ___ 1,869,744 185,929 571 $2 91 $1 30
1915........... ___ 2,010,647 179,266 614 3 28 1 32
1910........... ____2,470,105 210.577 678 3 64 1 43
1917______ ___ 2,691,422 248,258 745 3 91 1 691918______ ___ 2,944,759 266,814 823 5 55 2 50

Gross Revenues Net Income. Int.. Ac.. Chgs.Bal.overChos.
1915--------- ------- $38,364,087 $9,329,976 $5,952,922 $3,377,0541916........... -------  46,678,240 13,979,323 6,676,587 8,302,7361917--------- ......... 52,650,920 10,997,359 5,769,862 5,227,4971918........... -------  71,403,970 15,481.258 6,026,105 9,455.153

In tho abovo tablo, tho figures of "Income, &c.,”  and “ Balanco” are 
stated on tho basis of actual operations, with tho addition of non-operating 
income. Under tho Fodoral contract the company’s compensation was 
fixed at $9,938,597. Tho operating income in 1918, as stated by tho Fed
eral Manager, amounted to $14,688,938, which amount exceeds tho com
pensation paid to the company by $4,760,341.

On the basis of actual earnings from operation in 1918, it will bo observed 
that, had the earnings been received by the company instead of by the 
Government, the company’s net income for 1918 would liavo been 2 timos 
charges. Since substantially the entire proceeds of these bonds will bo 
used to retire outstanding indebtedness, Interest charges will not bo ma
terially increased by this issue. All advances by the Railroad Adminis
tration, excepting advances on account of allotment of equipment, will be 
paid off from tho proceeds of these bonds.

The company has outstanding $10,000,000 Preferred stock, which re
ceives dividends at tho rate of 5% per annum and $47,056,300 Common 
stock which oarns 9% under tho compensation fixed by the Government, 
and on which 19% would have been earned on actual operations for 1918 
had tho oarnings been received by the company instead of by the Govt.

The New York Central RR. owns $30,207,700 of the Common stock. 
(Comparo V. 108, p. 1511: Annual Report, V. 108, p. 2324, 2341: V. 109, p. 
72.)

Cleveland Ry.— Proposed Subways fo r  Cleveland.—
See under Rapid transit in Cleveland below.— V. 109 p. 172.
Columbus (O) Ry., Power & Light Co.—Fare Increase—

The faro on the Westerville line of the company has been Increased from 
6 M cents to 6  cents per zone. This makes the total fare botween Columbus 
and Westerville ana return 42 cents, as a city ticket must bo used for faro 
within tho city. There are three zones on the lino. The franchise under 
which the company now operates provides for service at cost. Before 
it was adopted, the round-trip fare from Westervillo to the center of Col
umbus was 25 cents.

Before becoming effective a referendum vote*of the people is to bo ha d 
atjthe primary election to bo hold Aug. 12.— V. 108 p. 1822, 1721,1610,1511 .

Coney Island & Brooklyn RR.—Receivership.—
See Brooklyn Rapid Transit Co. above.— V. 109, p. 72.
Denver Tramways Co.— Strike Settled, & c.—■
On July 7 the tramway reduced wages to tho pre-war scale because tho 

city had reduced fares from 6  to 5 cents and tho Supreme Court had held 
that the city alone can increase rates and not the State Utilities Commission 
as reported in "Chronicle,’ ’ July 12. Immediately a three-day strike fol
lowed and was settled by tho city agreeing to pass an ordinance restoring 
tho 6-cent fare in two weeks and the company operating under 5-cent fares, 
until then. Further an election in 90 days on the 6-cont Issue and at 
which time the whole matter of service-at-cost plan of tho citizen’s com
mittee report (V. 108 p. 2329) will bo considered. The employees when 
they struck demanded 70 cents an hour as against their rate or 48 cents. 
They have gone back to work at tho latter rate with the promise that tho 
subject o f increase and recognition of the union will bo settled by arbitra
tion in six months.— V. 109 p. 172.

Detroit & Mackinac Ry. Co.— A n n u al E a rn in g s.—
Calendar Years— 1918. 1917. 1916.

Operating revenues.................................$1,557,034 $1,350,450 $1,254,102
Operating expenses...............    1,490,239 1,071,421 858,347
Railway tax accruals________________ 118,913 99,295 82,565
Miscellaneous operating items............. def. 4,079 def. 1,037 sur. 814

Total operating income.................. def.$56,198sur.$178,696sur.$314,003
Non-operating income_____________  76,244 109,896 59,968

Gross income....................................  $20,046 $288,692 $373,971
Interest on funded debt, &c________  96,505 93,242 92,300

Net income.........................................def.$73,459sur.$195,350sur.$281,671— V. 108, p. 2241.
E d m o n to n  D u n v e g a n  & B r it ish  C o lu m b ia  R y .—

Notice is given that an application will bo mado to the Canadian Rail
way Commission for sanction of an agreement, dated May 3 1918, entered 
nto with the Alberta & Great Waterways Ry. Co.— V. 108, p. 1511.

E ig h th  A v en u e  (N . Y .)  R R .— Separation Order Signed.—
See Now York Rys. below.— V. 99, p. 172.
I ll in o is  C e n tra l R .R .— To Build New Chicago Terminal.—
The “ Railway Age”  of July 11 his an illustrated article on tho proposed 

new Terminal to be built at Chicago by tho company.
The "Railway Review” of July 12 also has an illustrated article of 6 

pages dealing with the proposed new terminal.— V. 108 p. 2629.
In d ia n a p o lis  & L o u isv ille  T r a c t io n  C o .— Purchased .—

See Interstate Public Service Co. below.— V. 102, p. 1811.
I n te r n a t io n a l  T r a c t io n  C o ., B u ffa lo .— Sale o f Collateral.

Adrian H. Muller & Son. N. Y ., sold at auction on July 16 to tho note
holders’ protective committee for $300,000 tho $1,634,000 Collateral 
Trust 4% bonds of the company pledged as collateral to secure 6% serial 
notes dated April 1 1916.— V. 108. p. 2330.

In te rs ta te  P u b lic  Serv ice  C o ., I n d .— Acquisition .—
This company, a subsidiary of tho Middle West Utilities Co., has pur

chased tho Indianapolis & Louisville Traction Co., which operates about 
42 miles of road between Sellersburg and Seymour, thus giving tho Inter
state Company a direct line by actual ownership or leases from Indianapolis 
to Louisville. Tho Indiana P. S. Commission authorized tho salo on July 10.

The Interstato Company acquires tho I. & L. by paying $330,000 for 
tho capital stock and by assuming tho $846,300 bonded debt. Tho Com
mission authorized tho Interstato Company to issue S31.200 bonds to 
retiro a part of the $846,300 bonded debt.— V. 106, p. 1901.

Io la  (K a n sa s) E le c tr ic  R a ilw a y .— Permission to Junk.—
Permission for discontinuing service and tho “ junking” of all property 

was given by tho Public Utilities Commission. Tho Kansas company has 
approximately 7 miles of track.— V. 108, p. 1275.

K a n sa s  C ity  R a ilw a y s .— Six-Cent Rate fo r  60 Days M ore.
The Missouri P. S. Commission on July 11 issued an order continuing 

the 6-cent street car faro at Kansas City from July 15 for 60 days. This 
will afford the Commission time to investigate fully tho application filed 
by the railways company last week for authority to charge 10 cents a singlo 
trip, two tickets for 15 cents.— V. 109, p. 173.

M id dle  W e st U tilit ie s  C o .— Sub. Co. Acquisition.—
See Interstate Public Service Co. abovo.—V. 109, p. 77.
M id dlesex  & B o s to n  St. R y  .— Proposed Fare Increase.—
This company has again filed with tho Mass. P. S. Commission a schedule 

of fares, effective on Aug. 1, which puts tho system practically on a 10-ccnt 
fare basis. All present 8-cent lines go to 10 cents, as do all but routes "B ,” 
“ D ,” and "E ” or the 7-cent lines. Tho three sections remaining unchanged 
aro certain lines through Newton, Waltham, Wavorly and Watertown. 
Free transfer privilege will bo eliminated under the schedulo as filed, which 
proposes a charge of 3 cents for each transfer issued.

Tho P. S. Commission will investigate tho proposed increase in rates at 
a public hearing to bo held July 22— V. 108 p. 2123.

N assau  E le c tr ic  R R .— Receivership.—
See Brooklyn Rapid Transit Co. above.— V. 109, p. 173,
N e v a d a -C a lifo rn ia -O re g o n  R y .— Annual Earnings.—

Calendar Year— 1918. 1917. 1916.
Operating revenue.............................. .. $293,510 $383,873 $391,726
Operating expenses..............................  275,361 346,375 323,444
Railway tax accruals...........................  18,150 24,640 23,373
Operating Income-------------------
Total non-operating income____

Gross Income______________
Interest on funded debt, &c___
Sinking fund__________________

Balance deficit..................................  $48,264
— V. 107, p. 1837.

dof.$7 sur.$12,858 sur.$44,9095,624 4,634 4,151
$5,617 $17,492 $49,06053,881 62,700 65,489

6,780
$45,209 $23,209

N ew  Y o r k  & S ta m fo rd  R y .— Fare Increase.—
A new zone plan intended to increase tho earning power of the Company 

went into effect July 11. Town and village boundary lines will hereafter 
mark tho 5-cent fare limits.— V. 96 p. 420.

N ew  Y o r k  R y s .—8th Ave. RR. Separation Signed.—
Judgo Julius M. Mayer in tho Federal Court on July 15 filed a formal 

order separating the Eighth Avenue 11R. and tho Now York Railways. In 
his order he instructed Receiver Hedges of tho Now York Rys. and tho 
Eighth Avenuo RR. to make an agreement that as long as Commissioner 
Nixon’s two-cent transfer order exists, charges to passengers shall bo tho 
samo as if the separation had not boon mado. If tho order is contested. 
Eighth Avenuo Is to be considered absolutely independent and no transfers 
will bo given.

Formal Order Issued Permitting Two-Cent Charge for Trans
fers .—Public Service Commissioner Lewis Nixon yesterday issued a formal order permitting tho company to charge 2 cents for transfers in accordance wth the decision announced on July 7. Comparo V. 109, p. 173.It was aiso stated that Commissioner Nixon had made a similar announcement regarding tho surface lines of tho Brooklyn Rapid Transit Co.—V. 108, p. 163.

N ova S co t ia  (H a lifa x ) T ram w ays & P o w e r  C o . — Offer
ing of Notes.—McCurdy & Co., Montreal, &c., aro offering at par and int. 81,000,000 Three-Year 7% Coupon gold notes, dated June 1 1919, due Juno 1 1922. An adv. shows: 

id $1,000. Int. payablo J. Sc D. at tho Canadian Bank 
[fax, or Montreal, or its agency in N. Y. City.
.—To provide additional rolling stock, extonsl

Denoms. $500 and . 
of Commerce, Halifax 

Purpose of Issue ' extensions and
improvements in the present track layout, and an improved car service, 
together with gas plant and gas main extensions and additional boiler 
capacity.

Security.— A direct obligation of the company, and ranks senior to tho 
$2,078,800 6% Preferred stock and $2,510,000 Common stock. No mort
gage bonds or debentures except tho First Mortgage bonds may bo issued 
unless these notes are secured in tho samo manner as such now issue.

1914. 1916. 1917. 1918. *1919.
Gross earnings................$648,241 $759,726 $859,667 $998,702 $1,325,500

♦On basis of earnings ascertained to da to.
Management.— Has recently been entrusted to Messrs. Stone & Webster 

of Boston, Mass.— V. 108, p. 2630.
O a k la n d , A n t io c h  & E ast. R y .—Reorg. Plan Approved.—

Tho California RR. Commission has consented to tho transfer of tho 
properties of the Oakland, Antioch ft Eastern Ry., tho Oakland Sc Antroch 
Ry. and tho San Ramon Valley RIt. to a corporation to bo formod per
Jilan of reorganization (V. 106 p. 1127) known as tho San Francisco, Oak- 
and St Sacramento Ry.

Sale of Collateral Securing Note Issue.—
Owing to default in tho paymont of principal and Interest duo and 

payablo on tho company’s 6% 4-Year Convertible Gold Notes of 1914, of 
tho faco value of $294,000, the Union Trust Co. of San Francisco an
nounces that it will sell in San Francisco on Tuosday, Aug. 19,1919, $490,000. 
of tho road’s 1st M . 5% Sinking Fund 30-Year gold bonds of 1913.— 
V. 108, p. 2434.

O u te r  B e lt  R y ., K a n sa s  C ity .— To Be Sold.—
This company’s road, which has boon in a rocoivorship for tho past six 

years, has been ordered sold at tho Wyandotto County Court Houso, 
Kansas City, M o., to tho highost bidder on Sopt. 16. Judgo Pollock 
issued the order, which requires that tho property bring $131,000.
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Pacific Gas &  Electric Co. of California .— Sale of Addi
tional Pref. Stock.—Blytli, Witter & Co., New York, San Francisco, &c., have purchased and will presently offer for sale, in this city, probably at 89 and divs., yielding 0.74%,85,000,000 First Preferred 6% Cumulative stock, par value of shares $100 each. Dividends Q.-F. 15. The bankers report in brief:

Organization.—One of the four largest gas and electric utilities in the U. S. 
Serves 32 counties in Northern California, including tlio San Francisco Bay 
section, the Sacramento and San Joaquin valleys and with a population in 
1910 of 1,350,000. All of its properties save ono recent acquisition are 
owned in fee and for 14 years have been operated as'a unit. Combined 
installed steam and hydro-electric generating capacity, 283,040 h. p. Gas 
manufacturing capacity, 72,744,000 cu. ft. per day. Total customers 
served, 487,535.

Outstanding Capitalization.— Bonds, 381,401,300: Preferred stock (incl. 
present issue), $30,025,155; Common stock, $34,004,058.

Earnings for the 12 Months ended Mag 31 1919.
[Note not over twico First Pref. dividend with no rovonuo as yot from

this new capital.) . ______ _Gross operating rovenuo and miscellaneous income----------------$24,885,137
Surplus available for payment of dividends on First Pref. stock, 

after providing maintenance, oper. exp., taxes (incl. Federal 
taxes), reserves for casualties, uncollectible accounts and
depreciation, bond interest and sinking fund----------------------  3,637,418

Annual dividend requirements on Pref. stock, incl. $300,000 on
this additional issue_______________________ ________ _____ - 1,801,509
Investment Features.— Pref. dividends liavo been paid uninterruptedly 

since 1909 with wido margin. Valuo of property over bonded debt indicated 
by present market valuo of Common stock, $170 per share of First Pref. 
stock. No floating debt. Net cash assets May 31 1919, $10,600,000.

Purpose of present issue to extend and enlarge properties to meet a de
mand which has added 65,700 now customers and $5,700,000 now gross 
earnings in last 29 months.

Purchase of Northern California Power Co. Assured.—
Tho required two-thirds of the 100,000 shares of stock of Northern Cali

fornia Power Consolidated to mako certain the sale of the control to Pacific 
Gas & Electric at $34 per sliaro has already been deposited with tho Mer
cantile National Bank, San Francisco. Compare annual report of pur
chased company in V. 109, p. 170, and see also V. 109, p. 173.

Application to List.—
Application has been made to the N. Y . Stock Exchango to list $34,004,

100 common stock.— V. 109, p. 173.
Philadelphia Rapid Transit Co.— Income Account.—

Six Months ended June 30— 1919. 1918.
Operating revenue_______________________________$17,174,966 $15,095,380
Operation and taxes--------------------------------------------  11,709,077 9,849,995
Non-operating incomo items-----------------------------------Cr.264,514 Cr.318,113

Gross incomo__________________________________ $5,730,402 35,563,497
Fixed charges___________________________________  4,853,801 4,802,417

Net income___________________________________  $876,601 $761,079
Report by City’s Accountants.—Tho 250-pago report containing tho special audit of tho company’s accounts, madofor tho city by its accountants as permitted by the contract with the company, dated July 1 1907, was mado public July 5.

The report was made by Lybrand, Boss Brothers & Montgomery, and 
covers the years’ operations ending Dec. 31 1918, and also the total 
interest and history of tho company sineo 1902. It devotes 17 pages to a 
condensed balance sheet of P. It. T. Co., and still more spaco to a balance
sheet of some sixty underlying companies.

Tho report will lie used in any future negotiations, it is stated, between tho 
city and the P. Jt. T.l ’ho "Philadelphia Press”  of July 6 says in part: 1 he big fact concluded 
by the audit, stating assets and liabilities, is that $48,768,007 is set down 
as the total outlav of tho P. R. T . Co. in road and equipment expenditures 
for leased lines, real estate and sinking funds, the total outlay of P. It. T. 
capital from its beginning to the end of the account.

"The outlay of the underlying companies, sums great and small, adds 
about $2 0 ,0 0 0 ,0 0 0  more, making a grand total of $6 8 ,0 0 0 ,0 0 0  in the entire 
street railway system of Philadelphia.

Tile accountants report as follows:
“ The profits as shown by the company’s books for six months ending 

Dec. 31 1918 are $732,691, as stated by us, $723,847: as per company’s 
reports for tho year ending June 30 1918, $2,007,540: as adjusted, $1,986,
991: by tho company’s books for the year ending Juno 30 1917, $2,685,021: 
as adjusted by us. $2,660,470.

"New Condensed Form of Balance Sheet of the P. It. T. Co. Dec. 31 1918. 
y\ sscts~~~~Road and equipment expenditures for leased lines, real estate,
sinking funds, &c-------------------------------------------------------------- $48,768,607

Fire Insurance and renewal funds.................................    1,917,000
Securities in treasury.................- ............................................. ........ 750,000
Cash.— ................................................ ................. ................. .......... 1,435,422Material and supplies, accounts receivable.............   3,118,808
Deferred assets and unadjusted debits.................    1,973,593

Total......................................... - ....................................................$57,963,431
Liabilities—

Capital stock...................................................................................... $29,991,660
Funded debt ..........................    16,946,000AVage.s payable and other current liabilities________  <577 one
Reserves: Renewal, $1,126,802; accident, $800,265: other’, ’

$201,369..........................................................................................  2,208,435
Surplus.......................................................................................  4,482,120

Total.......................................................  $57,963,431
— V. 109, p. 73.

Pittsburgh & Shawmut RR . - * -Standard Return.—
The I. S C. Commission has appointed Commissioner E. F, Clark A. G. 

Ilagerty, attorney-examiner, and J. C. Fort, assistant chief of the bureau 
of inquiry, as a board of referees to pass on tho amount of tho just com- 
ponsation to bo paid, under tho Federal control act, to the company. 
Tlio road was in process of construction and was operated as a common 
carrier only 303 days of tho test period and thereforo lias no standard return. 
The company claims SO 13,201 as certified by tho Commission and also has 
special claims amounting to about S 150,000 moro while it declares the 
U. 8 . Railroad Administration has ignored the I.-S. C. Commission certifi
cation and offers it only $461,241.— V. 107, p. 1004.

R a p id  T ra n s it  in  C le v e la n d . — P r o p o s e d  S u b w a y s .—
A report on tho proposed underground rapid transit road, prepared by 

R. M . Brinkeroff of Barclay Parsons & Ciapn, New York, was placed beforo 
the Rapid Transit Commission of Cleveland, Ohio, on July 2. It is based 
on tho needs of a population estimated at 1,000,000 now, 1,500,000 within 
tho next ten years and 2,000,000 within twenty years.

Details of tho plan outlined will not bo mado public until tho report has 
been submitted to members of tho commission, but it Is understood that 
two main routes, ono east and one west, with Euclid and Detroit avenues 
as tho principal arteries, are suggested.

A system of subway loops is provided in the Public Square. For early 
construction a subway is suggested under Superior Avo., to East Twelfth 
St., to talco care of tho traffic on tho Superior, St. Clair and Pain Ave. lines. 
Another suggestion Is that a subway do built under Ontario St., to the 
Central market liouso to take care of traffic on tho lines southeast and 
southwest. A digest of tlio rimort, with illustrations, appears in tho 
“ Electric Railway Journal,”  of July 12.

R o c k  Is la n d  S o u th e r n  R R . — R e c e i v e r s h i p  S u i t .—
The Continental Trust & Savings Bank, Chicago, representing tho 

bondholders, has an application pending for tho appointment of a receiver. 
— V. 102, I). 886.

S an  F r a n c is co , O a k la n d  & S a cra m e n to  R y .— R e o r g .—
See Oakland, Antioch & Eastern Ry. above—V. 108 p. 2023.

S o u th e r n  T r a c t io n  C o. o f  I l l in o is .— Road Sold.—
Under an order from Judge George W. English of the Federal Court 

barring bids of less than $300,000, Peter I’ . Schaefer of Danville, 111., 
Master in Chancery, sold this company’s property on July 10 for $100,000 
at East St. Louis to II. D. Mephan of St. Louis. Tho road has bceu in 
hands of receivers for soveral years.

Tho company has a franchise through East St. Louis with its city termi
nal point at Fourth St. and Broadway; also has a loop franchise in St. 
Louis. Rails have been laid for several years between East St. Louis and 
Danville, but never used. It is said that it is the intention of the new in
terests to extend the lines to a majority of the larger towns in Southern 
Illinois.—V. 108, p. 2434.

S t o u g h to n  & R a n d o lp h  S tre e t  R y .— Sold fo r  Junk .—
This road has been sold to a Chelsea junk dealer for $12,000 and work 

on removing the rails and ties it is said will begin shortly.— V. 76 p. 436.-
S tre e t  R a ilw a y  D e c is io n .— Decision Favorable to Roads.

By a unanimous opinion, the Court of Appeals at Albany on July 15 
decided in tho case appealed to it by the International Railway Co. of Buff
alo: (a) that power to change the rate of faro was vested in the Legislature, 
and (&) that the Legislature In passing the Public Service Commission Act 
delegated this power to the Commission.

Corporation Counsel Burr on Wednesday was disposed to question the 
importance of the decision.

On the other hand, William L. Ransom, of counsel to the Interborough 
Rapid Transit Co., and former counsel to tho Public Service Commission, 
was quoted on July 17 as saying: “ I have not yet seen tho whole opinion, 
but tho published extracts leave no doubt of the court’s disposition to 
construe narrowly its previous ruling in the Quimby or Rochester case, and 
to give broad recognition to the power and duty of tho Public Service Com
missions to increase and lower rates from time to time, as may bo necessary 
to keep them just and reasonable and to prevent their being left either too 
high or too low.

“ Apparently the present decision does not pass upon all of the questions 
underlying commission jurisdiction over surfaco, subway, and elevated lines 
in New York City. It has nothing at all to do with gas rates in New York 
City, which are limited by statute, and tho Court of Appeals has held the 
Public Scrvico Commission has not power to increase a gas rate limited by 
statute.”

T o le d o  R y . & L ig h t  C o .— Official Statement as to City 
Order fo r  Street Railway to Vacate Streets.—

Henry L. Doherty & Co., managers of the Cities Service Co., in their 
“ Investment Bulletin”  of July 14 say:

“ The City Council of Toledo has passed an ordinance ordering the com
pany to vacate tho streets over which tho street railway lines operate by 
Aug. 1, this action affecting only tho street railway department of the com
pany and not in any way interfering with the operation of the electric light 
and power or gas departments.

“ Tho passing of this ordinance by tho City Council followed the action 
of tho Toledo Railways & Light Co. in increasing the street car fares from 
5 cents and 1 cent for transfers to 6 cents and 2 cents for transfers, this 
increase in fares being rendered necessary by the award of the Federal War 
Labor Board In increasing wages paid to employees of tho street railway 
department.

' ‘Through Toledo Traction, Light & Power Co., the Toledo Railways & 
Light Co. is an operating subsidiary of Cities Service Co., but this action 
by tho Toledo City Council ■will not be detrimental in any way to the in
como of Toledo Traction, Light & Power Co. or of Cities Service Co. For 
some time past the street railway has furnished transportation facilities 
to tho City of Toledo and suburbs at a loss. The operating management, 
therefore, looks upon this act of the City Council as affording relief from tho 
intolerable conditions under which the company has b3en operating its 
street railway department.— V. 109, p. 73.

U n ite d  R ys. o f  S t. L o u is .— Officers— Claims Ordered 
Compromised— Receiver’s Certificates Recommended— Interest 
on General Mortgage 4s Being Paid.—

Col. Albert T. Perkines of St. Louis has been appointed General Manager 
to succeed Richard McCulloch, now under indictment on charges of bur
glary in connection with the theft of referendum franchise petitions in June, 
1918. All other appointments, including a successor to Bruce Cameron, 
also under indictment will bo made later with the approval of the new 
manager. Receiver Wells stated.

Judge Dyer, in the U. S. District Court on July 5 issued an order on the 
recommendation of Special Master Ilenry Lamm authorizing Receiver 
Roila to compromise and settle “ for such amounts as to him and his counsel 
may seem proper all claims against the United Railways Co., which have 
ripened into Judgments and in which appeals have been taken and super
sedeas bonds given.”

On July 10 beforo Judge Henry Lamm, Special Mastor in tho hearing, 
on Receiver Rolla Wells’s application for authority to issue receivers’ cer
tificates to pay tho War Finance Corp. 7% loan of $3,235,000 which became 
duo Doc. 31 1918, it was revealed that the company has been served with 
notice of default by the St. Louis-Union Trust Co., trustee for holders of 
tho General Mortgage 4% bonds of 1934, aggregating $32,232,000 because 
of tho failure of tlio company to turn over the bonds of the Union Depot RR. 
(due Juno 1 1918, but oxtended to Dec. 31 1918), as provided for in the 
General Mortgage, to tho trustee, for cancellation. Those bonds arc now 
held by the War Finance Corp. as collateral to secure the above loan.

Special Master Henry Lamm on July 16 recommended to tho Federal 
Court that Receiver Wells bo authorized to issue $2,300,000 receivers' 
certificates to pay off the railways’ notes held by the War Finance Corp. 
and thus take up tho matured Union Depot RR. bonds and retire them, 
thereby averting the threatened foreclosure by tho Gen. M . bondholders.

The July 1 1919 coupons on the General Mtgc. 4% bonds are being paid 
at the Bankors' Trust Co., N. Y .— V. 108, p. 2434.

W a s h in g to n  R y . & E le c tr ic  C o .— Stock— Earnings.—
See Washington Utilities Corp. below.— V. 108, p. 2630.
W a s h in g to n  (D . C .) U tilit ie s  C o .— The Note Holders 

Committee Reorganized.— The committee, which has on deposit S I,150,000 of the SI,381,000 5% notes of 1917, has been reorganized to give greater representation to the Washington interests and now includes:
(1) From AVasliington: Robert N. Harper, President District National 

Bank, Chairman; AV'illiam E. Cadwalladcr, Cashier Commercial Nat. Bank; 
Secretary; A\r. T . Galliher, President American Nat. Bank; John Poole, 
President Federal Nat. Bank; George W. AVhite, President National 
Metropolitan Bank; C. AV. AVarden. A’ ice-President Continental Trust Co.
(2) From N. Y . City: Harold D. Thorn, of tlio Metropolitan Trust Co., 
New York and Judge Henry D. Harlan, of Fidelity Trust Co., Baltimore.

Depositaries: Metropolitan Trust Co., N. Y ., and American Security & 
Trust Co., AA’ashington. Counsel to Committee, Lewis fr Kelsey, N. Y .: 
Asst. Counsel. Leon Tobrincr, AVasbington.

Tho notes are secured by pledge of $2,750,000 of the stock of the AA'ash- 
ington Railway & Electric Co.

A lotter to stockholders shows: “ For tho five months ended May 31
1919 gross receipts o f the Washington Railxcay & Electric Co. and all sub
sidiary companies, including the Potomac Electric Power Co. amounted to, 
$3,645,560, an increase o f $917,312 over 1918, or 33*% ; operating expenses, 
including depreciation and taxes, amounted to $2,824,935. an increase of 
$1,037,776, or 58%. Interest and miscellaneous deductions, including 
sinking fund, amounted to $690,897. an increase of $119,214, or 20%. 
This leaves a surplus available for dividends of $129,728, which Is a loss of 
$239,678, or 64%, as compared with last year.

The trustco’s salo o f 5,000 shares of common and 900 shares of preferred 
stock of tho AVasliington-A’irginia Ry. Co., which was to have been held 
July 14 by the Continental Trust Co., has been postponed until July 29, 
It was stated last night. This action was taken upon request of the AA’ash- 
ington and Alexandria banks holding $68,000 notes of tho AArashington Utili
ties Corporation which arc secured by the stock in question.— A'. 108, p. 2336

IN D U S T R IA L  A N D  M ISC E L L A N E O U S.
A cm e T e a  C o . — S t r i c k e n  f r o m  t h e  L i s t .—

Tho Philadelphia Stock Exchange struck off the regular list $68,900 
First Preferred stock, reported canceled as of Dec. 31 1918, leaving tho 
amount listed at this date $2,231,100. See American Stores Co. below. 
— V. 107. p. 183.
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A e tn a  E xp losives  C o .—Plan Operative.—J. & W. Selig- man & Co., readjustment managers, announce by advertisement on another page that approximately 90% of the $1,974,600 6% bonds and 83% of the $4,403,425 Preferred stock have assented to the Readjustment Plan as amended June 10 last. Both the directors and stockholders have approved the plan. Judge Mayer has authorized the immediate payment of the funds necessary to carry it out and the Readjustment Managers have accordingly declared the plan effective.
Holders of certificates of deposit for bonds electing to tako cash will re

ceive $850 and accrued interest not later than July 30, or on or after July 17 
next, upon surrender of their certificates to their depositary. Holders of 
certificates of deposit for bonds who elect to take tho new Series A bonds 
must signify their intention in writing to their depositary on or before 
July 30 next. Notice will be given of the date of delivery of the new 
Series A bonds to those not choosing to take cash and of $75 in now Series 
B bonds and $20 75 in cash in exchange for each share of Preferred stock.

Additional deposits of bonds may be made with tho Bankers Trust Co. or 
New York and of Preferred stock with tho Columbia Trust Co. of New York 
on or before July 30 next. Comparo V. 108, p. 2243; V . 109, p. 74, 174.

A m a lg a m a ted  S u ga r Co.— Conspiracy Charge.—
See Utah-Idaho Sugar Co. below.— V. 109, p. 174, 74.
A m e rica n  M alt & G ra in  C o .— Application to List.—

Application has been made to the N. Y . Stock Exchange to list 55,000 
shares of capital stock, no par value.— V. 108, p. 2630.

A m e rica n  M illin g  C o ., P eor ia , 111.— Offering of Pre
ferred Stock.—Corn Belt Investment Co., Peoria, 111., are offering at 100 and div. $350,000 7% Cumulative Sinking Fund Preferred (A. & D.) stock. A circular shows:

Sinking fund to retire 5% of prof, stock annually. Callable on or before 
April 1 1925 at $105 and div., thereafter at $110 and div. Divs. payable 
quarterly Jan. 1, &c. . . .  , ^Capitalization.— (No bonds outstanding). Authorized and outstanding, 
7°70 Cumulative^Preferred stock (par $100), $350,000; Common stock (par
5 lCompanjr.— Incorp. In 1909 in Now Jersoy, acquiring the Marsden Co., 
organized in 1897 and tho American Milling Co., organized in 1899. 
Business consists of the utilization of grain by-products, which after 
being milled, combined with concentrates and mixed with cano molasses 
into a balanced ration, is sold under the trade mark namo of ‘Sucrono. 
Tho plants are located at South Bartonville, Peoria, 111., & Owensboro, Ky.

Purpose of Issue.—T o  com plete  the p a ym en t fo r  con stru ction  o f  the new  
m ixed feed  m ill now  being bu ilt. . . . . . .  ,Balance sheet, as of April 30 1919, after taking Into consideration tho cash 
already supplied by tho salo of $350,000 Common stock and tho cash to bo 
supplied by tho sale o f this Preferred stock, shows: Real estate, buildings,
&c., $807,107; cash, $434,272; inventories, $504,636; other assets, $135,567. 
Preferred stock, $350,000; Common stock, $1,050,000; current liabilities, 
$101,063; surplus, $440,519; total (each side), $1,941,582.

Directors.— H. G. Atwood (Pres.), Edwards S. Dunn, John W. McDowel , 
Horace L. Daniels, Rush C. Butler. George J. Jobst, Douglas H. Bethard, 
Charles C. Miles, William B. Woolner, Jacob Wachenheimer, Edward C.
n<iV«uCCom7non Stock Listed on Philadelphia Stock Exchange.— Under resolu
tion adopted by the board of directors of tho company on April 1 1919 
and resolution adopted by the stockholders April 15 1919, capitalization 
of the company was changed from §700,000, par $10, to $1,400,000, of 
which $1,050,000 Common stock, par $10, ancf $350,000 non-voting 7% 
Cumulative Preferred stock par $100. , , „  ,, , ,, ,On July 11 tho Philadelphia Stock Exchango struck off the regular list 
the company’s old Common stock, and admitted to the list in lieu thereof: 
$1,037,384 new Common stock ,of which $350,000 was issued under resolu
tion adopted by tho board of directors on April 1 1919, $226,790 of which 
amount was subscribed for by stockholders and $123,210 purchased by an 
underwriting syndicate, the proceeds of which, together with an additional 
$1,106 sold for cash at par under resolution adopted by tho board of directors 
on Feb. 19 1916 to bo used for tho rebuilding of tho mill at Peoria, III., 
which was destroyed by fire on Jan. 1 1919, and for the general corporate 
purposes. Tho balanco of $686,278 to be exchanged for the $686,278 old 
Common stock which has boon stricken from tho list o f tho Exchange. 
This leaves a balance of $12,616 new Common stock to be listed upon official 
notice o f issuance in exchango for the remaining outstanding shares or 
Marsden Co. Common stock.— V. 108, p. 1612.

A m e rica n  S h ip  & C om m erce  C o r p o r a t io n .— New Co.—
See William Cramp & Sons Ship & Engine Building Co. below.
A m e rica n  S tores  C o .— Preferred Stock Listed.—•

The Philadelphia Stock Exchango has listed $24,500 additional First 
Preferred stock of the American Stores Co., issued in exchange for a liko 
amount of First Preferred stock of the Acme Tea Co., making the total 
amount of American Stores Co. First Preferred stock listed at this date 
$3,581,700.— V. 109, p. 74.

A m e rica n  T e le p h o n e  & T e le g ra p h  C o .—Official D ata.—  Theodore N . Vail in a letter to shareholders says in subst.:
Federal Control.—'Thera has been no policy adopted by the Postmaster- 

General during the period of Federal control which was not in the interests 
of tho service and with which your organization has not been in full accord. 
This co-operation has resulted in tho maintenance of tho service at tho 
highest standard possible under the extremely arduous conditions, duo 
to the fact that 15,000 of our best employees were taken into national 
servico and abnormal wages prevailed in other lines of industry. Your 
property has been maintained and will bo returned in as good physical 
condition as though it had never been out of your possession.

Rates.—The application for rate Increases, which wero as a rule Doing 
favorably acted upon until Commission action was suspended by Federal 
control coming into effect, have been replaced by the readjustment rates 
ordered by the Postmaster-General, which have now becomo effective.

Because of tho rapid increase of expenses and tho temporary suspension 
of increase in revenue, the compensation awarded the system under Gov
ernment control for tho five months of 1918 and tho first three months or 
1919 was not earned by about $9,000,000, after providing full allotment 
for depreciation and obsolescence, determined and undetermined, under 
the increased rovenuo from the readjustment of rates tho compensation
WAHerCthatperiod, from all present indications, tho question of rates will 
receive prompt attention and all reasonable consideration from State Com
missions of Control and Regulation, and tho necessary revenue adjust
ment to establish a proper equilibrium between expenses and revenues will 
be made. In this readjustment it is hoped that some reduction of rates
m*/mprm°TiEmipment.— During the period of Federal control tho work of 
development and research mado gratifying progress. Radio transmission 
of conversation under favorable static conditions over practically unlimited 
distance is now an accomplished fact, and the extension of our intercommun
icating system to the high seas contiguous to our coasts is only a matter 
of timo. Machino switching is fast coming into use under certain condi
tions, and while it may nover fully take the place of manual operating, it 
will relievo tho tension in many places by taking up considerable part or the 
growth, and multiple machino telegraphic transmission has greatly increased 
the possibility of now and additional services for tho public advantage.

Expenses.— Whilo it is probablo that there will bo continued increase of 
expenses in the future, due to the necessary Increase of wages, there will 
be no relative increase in charges for existing services. Increased oper
ating charges will be largely met by gottlng hotter service from the same or 
oven less oxertion of personal effort, aided and supplemented by mechanical 
appliances; and by the revenue from the increased servico of now unusod 
facilities and from additional services over tho same plant.

Dividends.— Our dividends to shareholders, practically fixed on our own 
volition long sinco, are now fixed under control and regulations at reason
able rates, and tho rates wo have been paying are generally considered rea
sonable. The general policy of establishing a certainty and security for 
reasonable capital requirements, so soon as It is recognized by the public 
as a fixed policy, will bo of infinite public advantage.
p- All surplus earnings and unexpended reserves are invested In plant on 
which thero are no capital charges.

Investment and Reserves.—Thero is already one and one-third billions in
vested In tho property controlled by your system, and to reconstruct or 
construct another would require over two billions and take at least ten 
years, while at least another billion would be required to meet the growth 
during that ten years. . , ,Of the property of the Bell System, but little moro than two-thirds is 
represented by outstanding capital obligations in the hands of tho public. 
The other one-third has been paid for by unoxponded roservos, by the 
premiums on tho shares, and by the surplus earnings which the company 
was entitled to distribute but did not. Tho consequenco is that with nor
mal, reasonable return, it is hardly probablo that your property will ever 
fail to earn Its capital charges.

lYoperty cannot bo taken for public use without paying full value to the 
owners. There could be no rate fixed which would stand tho test of this 
Constitutional protection, which would not provide amply for the capital 
and other requiromonts of your system. , , ,  ,

Financial Policy.— It is often misunderstood why thero should bo a 
deficiency in the operation of parts of the Bell System while the American 
Telephone & Telegraph Co. is earning a surplus. It is because of this 
conservative policy which has invested tho surplus earnings of tho system 
in telephono operating and manufacturing property, instead of dividing 
it in the past; it is because normal earnings on two-thirds of our Investment 
will meet full charges on tho outstanding obligations of the Boll System. 
By continuing this policy in tho future a still larger proportion of our in
vestment will not bo required to meet any capital charges and a continu
ally Increasing proportion will be devoted to public uses.— V. 108, p. 2530.

A m erica n  W h o le sa le  C o r p o r a t io n  (B a ltim ore  B a rg a inH ouse).—•Offering of Pref. Stock.—Goldman, Sachs & Co. and Lehman Bros., N. Y.\ are offering at $100 and divs. $5,000,000 7% Cumulative Pref. (a. & d.) stock (par $100).See advertisement pages.
Divs. payable quarterly, Jan. 1, &c., first div. payable Oct. 1. Redeem

able in wholo or in part on any div. date on 90 days notice at $110 and div. 
Commencing July 1 and annually thertafti r tho company shall set aside 
out of net profits after pref. divs. 25% of the previous years not earnings 
but not less than 3% of the largest amount of pref. stock at any one timo 
issued and outstanding to be applied to its purchase or redemption at 
$110 and divs.

Capitalization— Authorized. Oulstand'g.
7% Cumulative (from July 1 1919) Pref. stock------ $9,000,000 88,500,000
Common stock (without par value)---------------------- 150,000 shs. 90,000 shs.
D a ta  from  L e tte r  o f P r e s . J a c o b  L p s ie in ,  D a te d  B a lt im o r e , J u ly  10.

Company.—Tho business was started in 1881 by Jacob Epstein with a 
capital of $600. (Tho present company was incorp. Juno 27 1919 in Mary
land.) The business, conducted through catalogue instead of salesmen, 
comprises nearly everything sold by the average up-to-date department 
storo (except groceries). A few of the principal lines are: Dry goods, silks 
and dress goods, underwear, hosiery, ladies cloaks and suits, millinery, 
men's and boys' clothing, boots and shoes, shirts and overalls, blankets, 
embroideries, rugs, carpets, clocks, watches, jowelry, china, hardware, 
furniture and houso-furnisliing goods, toys, & c . ..................

Property, Ac.— Owns and occupies (1) entire city block (save one small 
corner building) bounded by Baltimore, Howard, Liberty and Garrett Sts. 
This includes tho main offices and sales rooms, a modern 12-story steel 
building and five 5-story subsidiary buildings connecting. Also owns about 
another half a block of buildings adjoining, which will givo ample oppor
tunity to tako care of any futuro expansion. (2) A largo modern 9-story 
building on Fayette St. connecting by bridges and tunnels with tho Balti
more St. buildings. (3) Owns 2 connecting 4-story buildings, one at 202 W . 
Redwood St. and one at 215 W. Baltimore St. (tho latter directly opposite 
tho main offices) and occupies 2 floors of each building with our Baltimore 
factory for tho manufacture of ladies' cloaks and suits. (4) Owns the largo
7-story building at Baltimore and Eutaw Sts. and occupies 4 entire floors 
for the manufacture of men’s clothing. (5) Owns and occupies a new con
crete 8-story warehouse at Scott, Wicomico and Ostend Sts., which alono 
contains about 430,000 sq. ft. of floor space, located about 14 blocks from 
tho main offices, with all up-to-date facilities; also owns the rest of that 
block for futuro expansion. The business owns all tho real estato it occu
pies excepting two buildings (not included above) which it leases for fac
tory purposes, as follows: (6) Leases and occupies a part of a factory build
ing at Rayson and Eagle Sts. for the manufacture of shirts and overalls.
(7) Leases and occupies a, part of a factory building at Cumberland, M d., for 
the manufacture or ladies’ cloaks and suits.

From a beginning of only 540 sq. ft. of floor spaco the business has grown 
to the present 964,620 sq. ft. of floor space (about 22 acres).

Also owns and operates its own electrical plants for generating power and 
heat; also a complete “ composition room”  for setting up the type matter 
for catalogues. . ,

Pref. Stock Provisions.— (1) The Pref. stock cannot bo Increased nor can 
any stock having any priority over or equality with the Pref. stock be 
created without the consent of 75% of each class of outstanding stock 
given separately. (2) No mortgage can bo placed on the property, except 
in renewal or extension of tho present mortgages, without tho consent of 
75% of tho outstanding Pref. stock. (3) The stockholders shall have one 
vote for each sharo of stock, Pref. or Common, hold by them.

1900. 1910. 1916. 1917. 1918.
Gross sales, $4,018,057 $12,793,891 $21,705,092 $24,867,270 $25,577,840 

Initial Balance Sheet (Constructed as of June 30 1919).
Liabilities— ____

Preferred stock__________ $8,500,000
Common stock (no par 

val. ,90,000shs. stated val.) 6,773,485

Assets—
Real estate, &c.(less depr.)$3,110,192
Good-will...........................  3,467,285
Inventories______________ 5,595,454
Accounts receivable........... 6,027,060
Notes receivable________  176,488
Investments____________  1,224,710
C ash ...................................  727,201
Deferred charges________  120,644
Oxford Realty C o.............  162,068

Purchase money intges__  1,300,500
Notes payable to banks.. 350,000
Deposit accounts________  620,021
Accounts payable----------- 1,637,049
Reserve for Federal taxes. 1,400,000
Other liabilities. 30,048

Total (each side)__________________________________________ $20,611,103
Sales A  Profits Before Fed. Exc. Profit A  Inc. Taxes (as Cert, by Ernst AErnst)

Year—  1916. 1917. 1918.
Sales...................................................... $20,735,638 $23,700,722 $24,502,370
Profit beforo Federal taxes, _____$2,012,937 $2,600,748 $3,501,341

The first 6 months of 1919 show an increaso in sales of $2,425,918 over 
the same period of 1918. __ . , __ ..

Management.—Jacob Epstein (Pres.). Abraham I. Weinberg, Nathan 
Epstein, A. Ray Katz and Sidney Lansburgh.

A n a c o n d a  C o p p e r  M in in g  C o .— Output (in  Pounds) .—
1919. 1918. 1917. _

Month of June....................................... 10,700,000 25,800,000 20,400,000
6 months to June 30.........................— 79,950,000 157.700,000 162,650,000
— V. 108. p. 2631. 2435.

A rt M etal C o n s t r u c t io n  C o ., B o s to n .— Earnings.— 
1918. 1917. 1916. 1915.

Net shipments...................$5,435,508 $3,387,212 $2,286,375 $1,677,018
distrib. exp__ J..’ ___ 4,511,126 2,854,323 1,988,697 1,820,321

Invest. loss loss disc.earn 57,075 233,785 35,945 25,455
Est. Fed. inc. & war tax. 550,000 120,000   -----------------

$179,102 $261,733 dcf.$168,758Net profits.......................... $317,306
Dividends____________  145,582 ------------- ------------- -------------

Balance, surplus.........  $171,724 $179,102 $261,733 dof.$168,758
Payment of dividends was begun on July 31, regular and special divi

dends of 1 Vi % being paid for tho iast two quartors of tho year. In addition, 
a special aiviaond or 4% was paid on Dec. 31.—V. 107, p. 2010.

Baldwin Locomotive Works, Philadelphia.— War In 
dustries.—Under this caption tho company reports in brief: 

Russian Orders.— Whon tho great war broko out in August 1914 the com* 
pany at onco took steps to place its manufacturing facilities at the disposal or the Allied Governments, our domestic business at that timo being at a 
comparatively low ebb. , , ’ . ,In Russia a desperato shortago of motivo power and equipment necessi
tated the purchaso of locomotives. Our first order for tho samo was placed 
n Nov. 1914 and called for 30 Mallot locomotives, gaugo of 3H ft., and
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these were rapidly completed and shipped. They were used on the Vologda- 
Archangel Ky. This order was followed by other Russian orders, covering 
large numbers of heavy Decapod locomotives of 5 ft. gauge, gasoline loco
motives of a gauge of 2  ft. 5 ^  in., gasolino trucks and gasoline tractors. 
As it was impossible, owing to the Bolshevik revolution, to deliver all o f 
the Decapod locomotives to Russia 100 of them were purchased by the 
U. S. Government for use temporarily in the United States.

The gasoline locomotives, when properly handled, emit practically no 
smoke. For this reason they are well fitted for trench service

French Orders.—Tho French Government early in Nov. 1914 ordered 20 
tank locomotives of a gauge of 1 ft. 11% inc.. and we had them boxed and 
ready for shipment on Nov . 21. Following this came a number of important 
orders from the French Government for locomotives to be used in military 
service With tho advent of trench warfare, during tho winter of 1914-lo, 
it became necessary to develop a vast system of narrow-gauge railways on 
the West Front in order to handlo troops and supplies. Tho French built 
these lines to a gauge of 1 ft. 1 1 % in., and this gaugo was subsequently 
adopted by the British and American armies. The track was so built 
that it could be quickly laid or shifted. For operation of these railways 
in tho advanced areas the French Government purchased from the Baldwin 
Locomotive Works 280 locomotives of the French I echot typo, built 
to tho metric system. These locomotives [built with smoko stack at each 
end and cab in tho m iddlo-Ed.] are carried on two steam-driven trucks 
or bogies giving them unusual flexibility and excellent track-riding qual
it ie s 8  Every requirement as to delivery was promptly met.

The French Government also ordered a largo number of gasolino loco
motives and also fireless steam-storago locomotives. In the latter typo 
tho boiler is roDlaced by a cylindrical reservoir, which is charged with hot 
w a t e r  a n d  stetm at hi^h prL u re from a stationary p ant. The pressure 
of the steam being reduced before it is used in the cylinders locomotives 
of this type are specially fitted for work about exp osivo plants, or in other 
localities where fire risks must be absolutely eliminated.

We also built a large numbor of heavy freight locomotives of the Mikado 
(2-8-2) typo for the Baris Lyons & Mediterranean Ry. and the Nord lty., 
locomotives with balanced compound cylinders, designed in accordance 
with French practice to the metric system.

British Orders—  At tho outbreak of tho war tho British Government, 
in nriHltlnn to 11 si rut French equipment, ferried across tho Channel several 
hundred iScoVotives taken from service on tho British railways. As tho 
operat1ons°of the British armies in France increased however Great Britain 
becamo a heavy purchaser of locomotives in tho United States tho. great 
majority of tho orders being placed with the Baldwin Locomotivo Works. 
Tho total number of locomotives thus ordered during tho years 1915-17 
was 960 Of thSe?495 were of a gauge 1 ft. 11% in. (4-6-0 typo), while 
the remainder were of standard gaugo of several types.

Every effort was made during this period to meet tho war demands of 
Aiiinri Viatinris and their orders wero given preference and the require- 

rnnnts were* successful*ly met.°  Wo are told that if it had not been for tho 
prompt deliveries of Baldwin locomotives some of the accomplishments 
of the*British army would not havo been possiblo.

linns__During this period orders wero taken for the machining
of M m dum berof shells, varying In calibre from 4.7 inches to 12 inches 
for thogBritish and Frencii Governments. Those wero manufactured in 
locomotivo shops and also in now shops, specially built and equipped.

Edduslonc Blunts—Rifles and Ammunition.— ln 1915 two largo plants also 
were constructed on the Eddystono property of the Baldwin Locomotivo 
Works°* Olio o f these plants was leased to the Remington Arms Co. of 
Delaware afterwards acquired by the Midvale Steel & Ordnance Co (Eddy- 
stone rifle plant), and was first used for tho production of Enfield rifles, 
model of 1944, for tho British Government. Subsequently the plant manu
factured rifles for tho U. S. Government, .300 calibre U. S. model 1917. 
The plant finally reached a capacity of more than 6,000 rifles per day, 
and supplied nearly two-thirds of all the rifles used in combat by the Ameri
can arrav in France. Tho capacity of tho plant, at tho termination of 
S B  exceeded that of any other rifle plant then in operation

The second plant referred to was erected as a result of tho receipt of largo 
orders for complete ammunition from tlio British Government. ThisAmmunition was manufactured by the Eddystono Ammunition Corporation,
organized for tho purposo by S. M. Vauclain. In 1917 tho U. S. Govern
ment requested that the equipment and machinery bo kept fullv employed 
b] its service and a new corporation was accordingly organized under the 
title of Fddystono Munitions Co., and to it was leased tho property for- 
mwly occudM  by the Eddystono Ammunition Corporation Tho new 
rampany manufactured largo quantities of ammunition for tho U. S. Gov- 
ermnontfand continued in operation until after the signing of the armistice. 
Its entire capital stock was owned by tho Baldwin Locomotive Works.
11 Tho plants at Eddystono wero so designed that they could, at tho expira
tion of tho leases, bo utilized as locomotivo shops.

iBnrfc in France.—-After tho United States entered tho war in April 1917 
a largo organization of railroad men, Including executive officers, was dis
patched to France, and thero played an important part in the final success 
not only of General Pershing’s army, but also of tho armies of our allies.

pprthhu, F.nnincs.— From the summer of 1917 until tho termination o f 
hostnfties^ho Government entrusted the Baldwin Locomotivo Works with 
what were probably tho largest and most urgont locomotive orders over 
placed in tlio history of locomotivo building. The first of theso orders 
was received on July 17 and called for 150 standard gaugo locomotives of tho 
consolidation^ (2-8-0) typo. The first one was completed on Aug. 10 and 
the last on Oct. 1. Subsequent orders included largo numbers of similar 
locomotives, which becamo popularly known as “ Pershing ongines.’ ’ A 
number of theso wero transferred, while under construction, to French Gov. 
“ UaV the conclusion of hostilities tho building program of tho Baldwin 
Locomotivo Works called for the completion of 300 Pershing ongines per 
month, and under tho shortago of materials and labor an unprecedented 
rccord’was made.

other U S. Orders.— Theso Included narrow-gauge steam locomotive 
and gasoline locomotivo, both standard and narrow gaugo. 
a Railway O unM ^nts for the U ^ N a v y . -  These mounts were built to

Hin Eddvstono plant. IIIO Ilrbl/ UVU mounts uiuutu uii i'UD. 15  ly io ,
thn first one was completed and shipped to Sandy Hook proving grounds 
on April 2 5  and tho laSt on May 23 1918. These mounts wore slipped to 
PYonco bv the Navy, and were effectively used in action against the Ger
man lines of communication for several weeks prior to tho armlstico. 
m Caterniller Mounts.— Wo also engaged in tho construction of 7-inch 
"caternlllar”  mounts for tho U. S. Navy. Theso mounts havo broad cater
pillar treads and when complete with gun weighs about 72.000 lbs., and 
tlin bearing pressure under tho treads is approximately 10 lbs. per sq. inch. 
'I'hn guns are transported In tho field by means of Holt tractors of 120 h.p.

\Vo also constructed soveral styles of railway trucks for gun and howitzer
__When hostilities closed preparations were being mado for tho

manufacture on a largo scale of heavy tanks equipped with Liberty motors.
„  woro intended to destroy wire defenses and machine-gun nests. 

After the signing of tho armlstico, however, the order for those tanks
was of the Baldwin Activities for All the Belligerents.

Locomotives.— Broad-gaugo steam, various types, 3,246; narrow-gauge 
steam”Various types, 1,146; broad-gaugo gasolino. 20; narrow-gauge gaso
lino, 1,139; total, 5,551.

Bellows Falls (Vt.) Power Co.—Offering of Bonds.—  Coffin & Burr, Boston, are offering at 96 and int. yielding 
a y 2 %  $550,000 (closed) Collateral Trust 5% Gold bonds of 1912, due July 1 1922. A circular shows:

Int. payable J. & J. Callable as a whole or in part at 100 and int. on 
tho first day of any month on 50 days’ notice. Denom. S1.000(c*.) Old 
Colony Trust Co., Boston, Trustee. Company agrees to pay normal 
Federal income tax not exceeding 2% which it may lawfully pay at source.

Capitalization of the company follows: Common stock (85% owned by
New England Co.), 8150,000; 5% Preferred stock (75% owned by New 
England Co.) ,8200,000; Collateral Trust 5% bonds (this issue), 8550,000. 
— V. 100. p. 983.Benton Coal Co. of 111.— Offering of Bonds.—Stone & Webster, N . Y ., &c., and Taylor, Ewart & Co., Chicago, are offering at prices to yield 98)^ to 93^  and int., yielding 6.56% to 7.07%, according to maturities, 8300,000 (closed) First Mortgage 6% Serial gold bonds, dated June 2 1919, due serially $50,000 each June 1 1922-27. A circular shows:

Int. payable J. & D. at First Trust & Savings Bank of Chicago, trustee, 
without deduction for normal Federal income tax amounting to 2% . Sink
ing fund requires payment to trustee of 5 cents per ton for all coal mined 
beginning May 1 1921. Callable in their numerical order on int. dates at 
100  and int. Denom. SI.000 and 8500 (8500 in 1927 maturity only) c*.

Property consists of a developed and fully equipped modern mine, daily 
capacity of 2,800 tons, located in Franklin County, 111., in successful 
operation for 15 years. . . .  , „ , .  ,Purpose of Issue.— Payment of debt incurred for additions and impts.

Earnings.— During tlio past 4 years the production has averaged over 
3 9 5  0 0 0  tons per annum, with a net annual income at the rate of 8100,000, 
more than 5  times present interest charges and equal to twice average 
annual interest charges and maturities. . „

Management.— Will be operated by Chicago, Wilmington & Franklin 
Coal Co., one of tho largest and most successful coal companies in Illinois, 
under tho supervision of Stone & Webster.Brazos Oil Corp., Ft. Worth, Tex.— Stock Oversub
scribed.— Eastman, Dillon & C o . and Van Emburgh & Atter- bury, New York, announce, by advertisement on another pago, tho sale of this company’s stock recently offered by them. Transfer agent, Scandinavian Trust Co., N . Y.; registrar, Liberty National Bank, N . Y. The bankers report:

History of Properties.— Incorp. July 8  1919 in Delaware. Owns more than
13,000 acres of oil leases in Stephens, Shackelford, Palo Pinto, Brown and 
Sutton Counties, Texas. All of the company’s present production is ob
tained from its properties in Stephens County. Drilling has been started 
on the company’s Dennison lease, 4 miles north of tho town of Ranger, 
and drilling operations will shortly begin on two tracts or very promising 
acreago of 2,400 acres each in Shackelford County, adjoining Stephens 
County on tho west. lias now a production of about 1,500 barrels of oU
^Earnings.— Based on present earnings and the drilling campaign now 
under way, estimated earnings for the first year of operations will bo about
81,400,000, equivalent to 87 a share on the present outstanding capital 
stock, and if tlio present expectations are realized the earnings will be much 
greater than this figure. In view of the company s strong financial position 
and its current earnings, it is tho expectation of the management shortly
to begin the payment of dividends. . . .

Capitalization.— Authorized, 500,000 shares, no par value; outstand-
l̂’ho company will begin operations with over 81,000,000 of free treasury 

cash, with no debts, bonds, preferred stock or notes.
Officers and Directors.— W. S. Mitchell (Pres.), Ft. Worth, Tex.; Joseph 

A. Bower, V.-Pres. Liberty Nat. Bank, N. Y .; W; W._Co pitts (Treas.),

Hoi ter; W. G. Oakman, director American Car & Foundry Co. and. L. & JN. 
RR. Co.; A. V. Ostrom, Pres. Scandinavian Trust Co., N. Y .; W. W. Pick
ard, N. Y. [Tho Corporation Trust Co. of America is the company s 
Delaware representative.](J. G.) Brill Co., Philadelphia.—2% Accum. Divs.—

Wo learn on inquiry that when tho quarterly dividend of 1% and the 
extra of 3% on accumulations, both declared last week, shall have been 
paid on Aug. 1 on the 4.580,000 7% Pref stock the accumulations of 
dividends on this stock will then amount to 2% .— V. 108, p. 975.Brompton Pulp & Paper Co., Ltd.—Earnings.—
. Gross profits, 8517,355. Deductions: (a) Salaries, general expense and 
jpnrni PT'nonscs 8.50 4011 (6) interest on bonds and bank loans, 853,770, (c) 
p re ferred d & n d s (3 ^ % ), 870.000; id) common dividends (5% ). 8175.000; 
balance carried forward, $175,000.— V. 108, p. 482.

Buffalo Mines, Ltd —A nnual Earnings —
Results for Year ending April 30 1919.________

Sale of silver ore (794,531 oz .), $8 0 2 ,4 2 6 ; bullion (9,206 oz .), $9,236:_____________________ __________ _____ _ __________ col 1 ,t)t)zS
Decrease In unsold" ore and bullion on hand------------------------------ 153,171

Net income __________________________--8658,491
Other income (premium on exchange, rents, Interest, &c.)--------- - 16,187

Gross income  $674,678
Onor. oxp. (transport"." treatment, mining, milling, repairs, &c.)_. 409,503 
Depreciation (on plant and Ray lease, S26.335; on buildings and ^  ^
Athnh^tedivo^ancfHnan^g"exp7"(insurance","light, heat, &~c~.) —  60,137

Balance, surplus, April 30 1919--------------------------------------------- $171,238
— V. 107, p. 1006.Burley Tobacco Co., K entucky.—Purchased.—

Seo R. J. Reynolds Tobacco Co. below.— V. 97, p. 239.
(J. I.) Case Threshing Machine Co.—Plow Plant.—

T h o  G r a n d  D e to u r  P lo w  C o . ,  D ix o n ,J U . ,  w a s  m e r g e d  J u ly  l  w i t lwith the

total, JNO. OI snoun, 
laac S n M M - l ^^li r“ !fw aym oun(s, 11; foundations for 14-in. mounts, 
2 o f  14-im “allway^iounts, improved type, 2; 7-inch caterpillar mounts, 38;
Y R Cl / f J  —  ̂ n A f a c t u r ^ a t  ^ E d d y s t o n o  rifle  p lan t, a bou t 2 ,200,000 .
“  Vnhip'nf Wnr Work__The aggregate value of tho war contracts executed
and dcflvered bv tho’ Baldwin Lbcomotivo Works and its associated com- 
“ C 13lVho qtamlard steel Works Co., tho Eddystono Ammunition Cor- pm iuon andSthodEddystono Munitions Co., was approximately $250,000,
500. Compare V. 108, p. 875— V. 109, p. 75.

Barrett Co .—Affiliated Co. Preferred Stock.—
Seo Congolcum Co., Inc., below.— V. 108, p. 1607.
Barrett M anufacturing Co.—Allied Co.—

Seo National Anlllno & Chemical Co. under "Annual Reports. above,—  
V. 76, p. 974.

tho J I. Caso Threshing Machine Co., Racine, Wis. The product of the 
former company has been handled by the Case company for many years, 
and by tho transaction it acquires the Grand Detour company s entire 
property and assets. No change in the personnel of the Grand Detour 
company will take place. Col. W . B. Brinton will remain as President. 
Plans for expansion and improvement of the Dixon works are being worked 
out and it is announced that they will go forward as rapidly as possible. 
("Iron Trado Review" for July 10.)— V. 108, p. 2125.

Chickasaw R efining Co., Ardmore, Okla —Offering of 
Pref. Stock—James A. Cotner, New York, is offering at par, yielding 7%, with a bonus of H share of common stock, $300,000 7% Pref. stock, par $10. Divs. payable J. & J. A circular shows:

Capitalization—Preferred stock (par $10)-------------------------------------550.000 $611,450
Common stock (par $ 5 )--------- -------------- ----------- - M v l ’ ioe

Company—  Incorporated under the laws of Delaware, and ^engaged in 
tho refining and distributing of gasoline, naphtha, kerosene distillate gas 
and fuel oils. Owns and operates a refinery at Ardmore, daily refining ca- 
naclty of 5 000 barrels. During the past year expended about 8200,000 
fn purchasing now tank cars. In March. 19181 contracted to purchase 100 
all steel tank cars of 10,050 gallons capacity and i^ued $261,125 in car trust 
notes under a trust agreement with Columbia 1  rust Co., N. Y. Owns 
storago tanks, gathering lines, pumping plants and other necessary equip
ment. Also operates 175 tank cars under its own name.

Purpose of Issue.—To provide funds to construct a wax plant to manufac- 
facturo lubricating oils and paraffine wax and for additional ^ rk ln g  capital.

Earnings.— Sales for tho 6  months ended Mar. 31 1919 were $951,876, 
and the net earnings before depreciation and taxes were $286,377, equal to 
4 4 % annually on the outstanding common stock after paying pref| divs.
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Directors (and O fficers).— S. A. Apple (President), D. J. Childs (V.-Pres. 
&Gen. Mgr.), John S. Owens (Sec. & Treas.), Chas von Weise, Ardmore, Okla.; Ernest L. Nye, New York.— V. 107, p. 1103.

Chile Copper C o .-N in th  Quarterly Report, for Three 
Months ended March 31 1919.—President Daniel Guggen heim reports (in brief):

account of tho condition of the copper market our operations were 
curtailed to approximately a 50% basis. The production of copper for tho 
quarter averaged 5,169,611 lbs. per month as compared with 9,768,505 lbs 
per month during last quarter of 1918. The output compared is as follows 

First Quarter 1919. ~ ' -
January------- -----------  5,565,148 lbs.
February-----------------  5,375,248 lbs.
M arch--------------------  4,568,528 lbs.

T ota l...................... 15,508,924 lbs.
S o ld -----------------------  3,977,849 lbs.
Average price.........__ 18.724 cts.

Fourth Quarter 1918.
October.................. __ 8,548,844 lbs.
November............... 9,854,714 lbs.
December----------------10,901,956 lbs.

T ota l------------------------ 29,305,514 lbs
S old ------------------------ 14,366,138 lbs
Averago price...........  25.66 cts.

During the quarter ended March 31 there was treated 648,203 tons of 
ore, averaging l.o7%  copper; in the preceding quarter 996,695 tons averaging 1.64% copper.

In accordance with the Governmental regulations our profit and loss is 
based upon inventorying our copper on hand at the cost price; profits are 
tigured on tho actual copper sold instead of on production as is usual with copper companies.

The costs heretofore reported have been stated on the basis of copper 
sold and delivered. On account of the variation between the poundage 
produced and sold the costs given below and in future reports will show tho 
cost of producing copper at the property including depreciation but ex
clusive of the cost of delivering and selling the copper, excess profits tax, 
obsolescence, depletion of ore reserves, interest and amortization of bond 
discount. For tho Quarter ended March 31 tho cost of producing copper 
including depreciation and all general expense, but excluding tho items 
abovo mentioned, was 15.25c. per lb. as compared with 13.146c. per lb 
for tho last quarter of 1918. Kxcluding excess profits tax and obsolescence, 
the cast figured on copper sold was 30.355c. this quarter against 23.503c. last quarter 1918.
Combined Earnings o f  Chile Copper Co. and Chile Exploration C o., Based 

on .C opper Actually Sold and Delivered.
, T . . .. . . .  , , 1st Quar. T9. 4(/K?uar.’ l8.Net profit on copper delivered(aft. deduc. depr.)loss $74,276 $817,590
Miscellaneous income_______________ __________  38,265 133 405
Int. on call loans and bank balances of Chile Cop. Co. SO’,622 80 110
a $50,611 $1,031,105Amortized discount on 15-year 6 % convert, bonds. $35,000 $35 000
Accrued bond interest of Chile Copper C o ._ ........... 672.799 664 622
Expenses of Chilo Copper C o____________________  3,582 30 547

Balance undivided profits, both companies...loss $660,770 O .$3004)36 —V. 108, p. 2351.
Chino Copper Co.—Production (lbs.).—

1919. 1918.
Month of Juno.................................... 3,615,000 6,706,474
6 months ending June 30....................  22,260,819 40,290,198— V. 108, p. 2435, 2125.

1917. 
7,193,262

39,771,704

Cincinnati Abattoir Co.— Definitive Notes.—
Definitive notes of tho 7% Sinking Fund gold notes dated April 1 1919 

will bo ready for delivery on and after July 21 1919, upon surrender of 
Temporary notes, at the offico of the Central Union Trust Co., N. Y. 
— V. 108, p. 1612.

Cities Service Co.— Further Option to Convert “fl” Debens.
The directors extended a further privilege of partial conversion of 10% 

of the Series B 7% Convertible Gold debentures, held on .July 1, on and 
after Aug. 1, making a total of 70% of the outstanding amount of these 
debentures, to which such privilege has now been extended.

Status at Toledo—Oil Co.—
See Toledo Ry. & Lt. Co. under “ Railroads”  above, and Empire Gas & Fuel Co. below.— Y. 109, p. 72.
Congoleum Co., Inc. (Floor Coverings, & c .) .—Offer

ing of Notes.— Halsey, Stuart & Co., N . Y., &c., are offering SI,000,000 (closed) First Mortgage 7% Serial gold notes dated July 1 1919, due $100,000 annually July 1 1920 to July 1 1929 inel. Prices on first and second maturities, 1 0 0 and int., to yield 0 Yi%  and 6%%, respectively; on the remaining maturities 100 and int., to yield 7%. A circular shows:
Int. J. & J. at Guaranty Trust Co., N. Y., without deduction for Federal 

income taxes up to and including 2 % under present construction of the law. 
Tax refund in Pennsylvania. Denom. $1,000 (c*). Redeemable as a 
whole or in part on any int. date upon 30 days’ notice at 103 and int

Organized in New York and succeeds to all the property and assets of 
Congoleum Co. of Pa., heretofore owned and operated by the Barrett Co. 
which company through ownership of the $1,000,000 2d Pref. 8 % 
stock, retains a very substantial interest. Company manufactures 
printed floor coverings (widely protected by patents). It is the original 
felt base floor covering, waterproof, sanitary and durable in patterns, for 
household and office itso.

Results of Business Now Owned— Gross Sales. Net Profits. [ After de
Average for 3-year period 1916-1918.. $3,688,568 $353,677 prec. and
Calendar' year 1918.............. . ............. 5,310,590 662,3981 Fed. taxes.

Capitalization.— Authorized and outstanding: First Mtge. 7% notes 
(this issue), SI,000,000: First Pref. 7% Cumulative stock, $2,000,000: Sec
ond Pref. 8 % stock, $1,000,000, and $300,000 shares Common stock (no par value).

Consol. Mining & Smelting Co.—Neiv President.—
J. J. Warren has been elected President to succeed W. D. Matthews, 

deceased.— V. 108, p. 583.
Cramp (Wm.) & Sons Ship & Engine Building Co.—

The syndicate which is arranging tho absorption of tho company by a 
new corporation will be headed by Chadler & Co., instead of Chandler 
Bros. & Co., as was reported in a daily paper. Dominick & Dominick an
nounced that they are not members of the syndicate. Details of 
tho plan are expected Monday.

The Corporation Trust Co. of America yesterday filed with the Secre
tary of State at Dover, Del., a certificate of incorporation of the American 
Ship & Commerce Corporation, authorized capital stock of 1,500,000 shares without par value.

The new company, it is said, will own or control tho properties of the 
Cramp Shipbuilding Co. and the Kerr Navigation Co. According to one 
report. Cramp stock will go in on the basis of one share for five of tho now 
issue, or may bo offered cash instead.

An underwriting price of $46 per share has been talked of for the new- 
stock without confirmation.— V. 108, p. 2531.

Crocker-Wheeler’ Co .— Earnings, A c — Reeder & Co., 60 Broadway, N . Y., who recommend the common stock at the market, report:
Capitalisation (No Bonded Debt)— Authorized. Outstanding.

7% Cumulative Preferred stock..............................$1,000,000 $720,000
Common stock----------------- ----------- --------------------  4,000,000 1,700,000

Ihe company manufactures alternating and direct current dynamos 
motors and motor generators in all sizes, from 1 .1 0  h.p. to 7,500 h.p. and 
alternating current transformers from a 44 to 2,500 h.p., covering all 
varieties of suction machines used for the transmission and delivery of 
power, as well as equipment essential in wireless work; except for electrical 
locomotives and cars for railroads. Tho company has strictly adhered to 
tho manufacture of motors and dynamos of a superior quality. Its product 
has been standard for years In the U. 8 . Government work.

Tho plant consists of about 30 buildings covering 25 acres of land lo
cated at Ampere, tho outgrowth of the Crocker-Wheeler (East Orange). 
Earnings have been constantly put back into the property and from the 
balance sheet dated Dec. 31 1918 the book value of the common, con

servatively figured, is in our opinion $169.93 per share, 
continuance of the 8 % dividend rate. We look for tho

Crown Oil & Refining Co.— Vice-President.—
ir has been elected Vice-President of this company.—V . 108, p. 2126.

Crucible Steel Co.— New Directors.—A daily paper says:
Best information is that groups centering around the three now members 

of the board, August Heckscher, William II. Childs and Nathan L Millet- 
are those who have been most active in acquiring the stock.— V.109, p. 17o!

Cuba Cane Sugar Corporation.—Expert’s Report.—
Gen. George W. Goethals made a report to the directors of the corporation 

regarding results of his examination of tho property.

earnings, (b) Tho various plants as to operating results, on the whole 
compare favorably with competing plants, (c) The decrease in profits 
while partly occasioned by abnormal conditions over which the corporation 
has no control, has been largely duo to tho failure in the past to take ad
vantage of the economy afforded by centralized management, id) It is 
recommended that the corporation establish its own purchasing department 
(?) Only $3,600,000 of working capital was provided at organization and 
tho lack of a larger sum forced operating profits to be used for extensions 
and improvements, including the purchase of the Stewart property. The 
earnings have not yet justified the purchaso. (f) Mr. Rionda's purchase of 
17 properties for the company Included no properties owned wholly or in 
part by himself, his family or tho Czarnikow-Itionada Co., and are not 
open to criticism. Compare annual report, &e., V. 108, p. 167.— V IDS p. 976.

Dallas Power & Light G o.—Offering of Bonds— New 
Pref. Stock to be Issued.—Lee, Higginson & Co. and Harris, Forbes & Co.. N . Y., are offering at par and int. yielding 6% $4,500,000 First Mortgage 6% gold bonds, dated July t1919. Due July 1 1949. (See advertising pages.)

Int. payable J. &. J. in Boston or N. Y. without deduction on account 
*eder,al income tax up to 2% . Denom. $ 1,000  and $500c*& r* 

$1,000. Callable as a whole or in part on 30 days’ notice, at 107 1 > and int. 
up to and incl. July 1 1924; 10644 and int. through July 1 1929: 105'.:, and 
int. through July 1 1934: 10444 and int. through July l 1939: 103 and int. 
through July 1 1948; 101 and int. thereafter. Old Colony Trust Co., 
Boston, trustee. Annual sinking and improvement fund beginning 1924 
of 144% of the total amount of bonds issued.
D a t a  f r o m  L e t t e r  o f  Pres . J.  S .  S t r i c k l a n d  D a t e d  D a l la s ,  J u l y  15 1919.

Purpose o f  Issue.—The issue of these bonds is part of a financial plan to

par value of new 7% cumulative preferred stock will be issued, the com
bined proceeds of which will be more than sufficient to pay off the above $o,0 0 0 .0 0 0  of short-term debt.

Capitalization Upon Completion o f  Present Financing—  Outstanding.
First Mortgage 6 % gold bonds (this issue)____________________  $4,500 000
Preferred stock, 7% Cumulative___________________  1 000 000
Common stock______________ ____________________ 2 000 000

This Issue.— Secured by a direct first mortgage upon'aii"properties and 
franchises. The bonds are Issuable in series maturing not earlier than 
July 1 1949, nor later than July i 1962, and bearing such rates of interest 
and redeemable upon such terms as may from time to time be determined 
by the board of directors. The prosent issuo of Series A consists of $ 5  000 - 
000; the remaining $500,000 will bo in the company’s treasury. Further 
bonds may only bo Issued to tho extent of 80% of the cost of extensions 
betterments, and improvements, as approved by the city authorities hi 
addition to the $6 ,2 0 0 ,0 0 0  “ property value”  forming the basis for the 
$5,000,000 initial issue and no additional bonds may be issued unless annua' 
net earnings, as defined in the franchise, within tho 15 months preceding the 
application tor the issue are equal to at least 1 34  times the int. charges upon 
ail bonds then outstanding plus those to be issued. Otherwise the authorized issue is not limited as to amount.

Earnings Calendar Years [including results fo r  Predecessor Company] 
_ . 1914. 1916. *1917. *1918.
Gross earnings.......... $1,052,294 $1,143,065 $1,267,922 $1,434,367
Net after taxes............... 477,227 609.705 678,708 " 696,369

* New franchise (V. 106, p. 824) became operative Oct. 1 1917 under 
which the company is now authorized to reserve out of net earnings as a 
first charge, 9% on tho “ property value,”  [admitted by the city authorities 
on July 15 1919 at about $6,200,0001 which is $558,000 or moro than twice 
the annual interest on theso First Mortgage bonds. The net earnings in 
1918 were $696,369, or about 244 times the annual interest on these bonds 
and under the terms of the franchise the excess of net earnings beyond 
the permitted return on the "property value” is retained by the company 
and carried to certain reserve funds to bo maintained.

Property.—The plant has a total installed generating capacity of 24,500 
h-P- 1 he company has 357 miles or distributing pole lines and as of Dec. 
31 1918 had 24,837 customers and supplied 1,779 city street lighting units. 
J he total connected electric light and power load is in excess of 54  00 0  h p 
A power contract has been closed, under which connection has been made 
with the transmission lines of the Texas Power & Light Co. at Norwood 
and through these lines with the 32,000 h.p. power station at Fort Worth 
and the 16,000 h.p. power station at Waco permitting interchange of power 
between tho two stations and giving the benefits of additional reserve 

For calendar year 1918 company’s output amounted to 73,
540,200 kw.h., compared with 47,709,860 kw.h. in 1917. Population served about 165,000.

For complete description of property, franchise, &c., see V. 106. p. 824. and compare V. 109. p. 175.
Dayton iO.) Power & Light Co.—Application to List.—

-Application has been made to tho N. V. Stock Exchange to list $232,000 
additional 6 % C’ uniula ivo Preferred Stock, bringing the total amount 
up to $3.586,000.— V. 108, p. 2632.

Denver Gas & Electric Co.—City Demands Deferred.—
Because the Colorado Supreme Court held that the State Utilities Com

mission had no authority to grant an increase on gas rates above 75  cents 
per 1,000 cti. ft., as reported in tho issue of the “ Chronicle” for July 12 
Auditor F. D. Stackhouse has demanded a rebate of 8 88  134 by the city

the excess charges collected by the gas company for the greater part of 
1918. The rebates for 1919 will not be collected until tin- first of the next 
year. The Auditor’s check disclosed 1,439,702,000 cu. ft. sold at 81,167,
911, when collections should bo $1,079,777 under the maximum of the rate 
franchise. Tho consumers do not share in this rebate, as it is turned into 
the city treasury, and this, it is reported, will lower the tax rate.

No definite action has been taken by the company, but its President 
states that the rebate will bo paid the city.— V. 109, p. 176.

East St. Louis & Interurban Water Co.—Notes.—
The $400,000 6 % note issue, duo Aug. 1 1919, we are informed, will be 

paid at maturity on that date at tho Farmers’ Loan & Trust Co., 22 William 
St., New York.— V. 108, p. 2243.

Eastern Power & Light Corp.— Sale of Collateral.—
The collateral securing this company's Five-Year 5% Convertible gold 

bonds dated March 1 1913 was sold at public auction on July 15 ex-block 
to the bond and note holders’ committee for $698,250. Compare V.108. p. 2528. •

Eastern Steamship Lines, Inc.—R. R. Holdings.—
The ̂ following statement appearing in the Boston "Financial News” of 

July 15 would neither bo confirmed or denied in New York yesterday by 
the bankers mentioned:

"The Eastern Steamship, through Hayden, Stone & Co., have pur
chased tho N. Y ., N. II. & II. RK.'s holdings of 18,750 shares (par $50) 
of its own Pref. stock and will retire these shares when they are paid for in 
full, thus cutting the outstanding Pref. stock of the company in halves as 
the New Haven held just half of the outstanding Preferred. The price 
paid for the stock was $50 per share and Hayden, Stone lias turned tho

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



July 1 9  1 9 1 9 . ] THE CHRONICLE 2 7 5

shares over to the Eastern at the price paid the New Haven without com-
“ Payments for the stock are to be deferred but the deal will not be 

officially closed until the Government releases the Eastern from its obliga
tions which is expected shortly. The retirement of the Preferred will make 
dividends possible on the balance of the stock outstanding amounting to
SI,875,000.”— V. 108, p. 1939.

Empire Gas & Fuel Co.—Pipeline.—
Henry L Doherty & Co. In their "Investment Hulletin" of July 4 say:
“ Umpire Pipeline C o., a subsidiary of Cities Service Co., will start con

struction at once on 70 miles of 8 -incli pipeline from Healdton, Okla., 
to Burkburnett, Texas. The now pipeline will connect at Healdton with 
the main trunk pipeline system of the Empire Pipeline Co., and also with 
the main trunk pipelines of other companies. The capacity of the new 
line will bo 2 0 ,0 0 0  barrels of oil daily, and will give an outlet to a large 
amount of oil in the Burkburnett field, where contracts for purchases of 
oil have already been entered into. Empire Pipeline Co. already owns 
a field gathering system and a large amount of tankage in the Burk
burnett field, but will immediately erect 500,000 barrels additional tank
age on its tank farm. A largo amount of the oil transported through the 
now pipeline will be delivered to the Gainesville Refinery of the Empire 
Refining Co., which has a daily capacity of 13,500 barrels of crude oil. 
Empire Pipeline Co. is a subsidiary of Cities Service Co., and is closely 
associated with Umpire Gas & Fuel Co. The new pipeline and storage 
system is expected to bo completed within sixty days.

Barragan Well No. 2, on leaseholds in Panuco, Mexico, owned by the 
Em pire Transportation & Oil C o., wsa drilled in on July 2, starting off with 
a production of 05.000 barrels daily. The company already had two 
wells there with a production of between 6,000 and 7,000 barrels daily. 
Before being brought under control the well spouted a steady stream of 
oil from an 8 -inch hole fifty fet above the top of a ninety-foot derrick. 
The company, controlled by Cities Service Co., is the largest owner of 
leaseholds in the Panuco field, owning more than 17,000 acres of leases 
in this district, a large part of these leases being proved territory. Oil 
from the Panuco wells is taken down the Panuco River to Tampico for 
transport to tills country, and also for delivery to vessels for fuel. At 
the present time the demand for Mexican oil has fallen off materially, 
but with the return to normal shipping conditions this situation should bo 
changed.— V. 109, p. 76.Empire Pipeline Co.—Pipeline to Burkburnett.—

See Empire Gas & Fuel Co. above.— V. 107, p. 2479.
Ford Motor Co., D etroit.—Financial Credit Obtained for §75,000,000—Purchase of Minority Stock.—A syndicate composed of Bond & Goodwin, Chase National Bank, New York, and Old Colony Trust Co., Boston, have arranged a financial credit of $75,000,000 for the Ford Motor Co. of Detroit. The money is to be used by the company for the purchase of its outstanding minority stock. By this transaction Mr. Henry Ford and his son become the owner of 18,800 shares of capital stock of the Ford Motor Co., out of the 20,000 shares outstanding. The balance is represented by holdings of Mr. James Cousens, who will retain his stock and continue as a director of the company.The financing is to take the form of 90-day notes, extending over a period of one year, and which are to be discounted at the prevailing market rate for commercial borrowings. The first notes, dated July 16 1919 and issued in denominations of $5,000, $10,000 and upwards, are discounted at 

rO /,% . The company reserves the privilege of anticipating payment against this credit on any maturity date during the year.
The company has, heretofore, never borrowed, and this Is its first offer

ing of notes in the open market.
The Ford Motor Co. was incorporated in 1903 in Michigan to manufac

ture and sell automobiles. Its main plant is at Detroit, with many branch 
offices, assembling plants and wholesale branches in principal cities. The 
total authorized and outstanding stock Is $2 ,0 0 0 ,0 0 0 , in shares of $ 1 0 0  par 
value. The company has a surplus of $215,000,000 and It is understood 
from officers of the company that this year's earnings will bo considerably 
in excess of $1 0 0 ,0 0 0 ,0 0 0 . ,Mr. Stuart W. Webb, of Bond & Goodwin, arranged this credit and it Is 
regarded as one of the largest and most successful loans put out on the 
street in several years. Bond & Goodwin have offices in nine of the prin
cipal cities of the country and liavo announced that these notes have been 
warmly received and the demand has been greater than the supply. .

The “ Detroit Free Press” of July 12 says: “ The provious ownership of 
the blocks of stock involved in the deal, together with their values at the 
nrieo reported to havo been paid by Edsel Ford, is as follows: John F. Dodgo, 
1 000shares, $12,500,000 value; IIoracoE. Dodge, 1,000shares, $12,500,000 
value; J. W. Anderson, 1,000 shares, $12,500,000 value; H. 11. Rackliam, 
999 shares, $12,4.87,500 valuo; David Gray, 525 shares, $6,562,500 value; 
Philip H. Gray, 535 shares, $6,562,500 value; Paul It. Gray, 525 shares, 
$6,562,500 valuo; Alice Gray Kales, 525 shares, $6,562,500 value; and 
Mrs. A. 1’ . llauss, 20 shares, $250,000 value.”

Statement by President Fdsel Ford July 11.
Of course there will be no need of a new [competing] confpany now (V.

107. p. 7 5 ). Wo will develop our plans for the cheaper car, and will try 
to lie ready to manufacture it just as soon as we can catch up with orders 
on the present standard models.

We are overflowing with orders for the standard cars, however. Wo are 
making about 3,200 a day and orders are coming in for more than 4,000 
a day. Plans for the next fiscal year beginning Aug. 1 call for a largely 
increased production. It is probable that some of our other plants which 
are now used for assembling will bo equipped to do some oc the manu- 
factoring.The completion of these negotiations leaves us free to do as wo would 
like to do in the expansion business. After the Supremo Court decision 
compelling the distribution of $19,000,000, it looked as if our hands were
'' V't'lie'corporation Trust Co. of America July 15 filed at Dover, Del., a 
certifieate changing the name of the Eastern Holding Co. to the Ford Motor 
Co. and Increasing its capital from $100,000 to $100,000,000, par valuo 
of shares $100 each. The present Ford Co. has $2,000,000 of outstanding 
capital stock. The new corporation, it is understood, will bo a holding 
company for the old concern.)

reported, testified m substance:
The profits of the company for nlno months of the fiscal year ending in 

1919 were $33,982,292. . . . T , . .During the war the company manufactured Liberty airplane motors 
and by a new process cheapened the production of cylinders for tlieso 
motors, and manufactured all of the cylinder used by the Ford Co. and 
other companies making Liberty motors, and likewise the bearings; it made 
9  0 0 0  or It) 000  artillery caissons; did the finishing work on 2 ,0 0 0 ,0 0 0  
helmets; perfected and produced a new light armor for tanks which with
stood the shock of older armor twice its weight and thickness; produced 16 
or 17 tanks and had an order for 15,000 of them when the war stopped; 
made turbines, gears and boilers for the Engle boats, tractors to increase 
food production in England, and in a separate plant at River Rouge pro
duced hulls for the Eagle boats.— V. 108, p. 1613.

General Chemical Co.— Allied Company.—
See National Aniline & Chemical Co. under “ Annual Reports”  above. 

— V. 108, l>. 1723.
General Cigar Co., In c .— Common Dividend Increased.—

A quarterly dividend of $1 50 lias been declared on the outstanding com
mon stock, payable Aug. 1 to holders of record July 24. This compares 
with $1 paid quarterly since 1912.— V. 109, p. 176.

General Electric Co., N. Y.— Stock Dividend.—
Holders of fractional shares of stock of record June 7 received on July 15 

on account of 2% stock dividend check from the Farmers’ Loan & Trust 
Co., N. Y ., at the rate of $166 a full share, the market price for said stock 
on June 7 1919, in accordance with the terms of circular letter of May 16 
1919. Checks in payment of the regular cash dividend are mailed, as usual, 
from the office of the Treasurer of the company at Schenectady, N. Y .— 
V. 108, p. 2437.

General Motors Corporation.—Officers.—
The directors elected the following: H. II. Rice, Vice-President: M. L. 

Prensky, Treasurer, to succeed Mr. Rice, and Frank Turner, Comptroller, 
to succeed Mr. Prensky.— V. 109, p. 176.

Goodyear Tire & Rubber Co., Akron, O.— Offering of 
Subsidiary Co. Preferred Stock.—

See Goodyear Tire & Rubber Co. of California below.— V. 108, p. 384.
Goodyear Tire & Rubber Co. of California .—Offering 

of Preferred Stock.—Cyrus Peirce & Co., Los Angeles and San Francisco, are offering at $100 per share, by advertisement on another page. $6,000,000 7% Cumulative Preferred (a. & d.) stock. Par $100.
Divs. payable quarterly on Jan. 1, &c. Redeemable as a whole only at 

105 during first five years and thereafter a.t 110  and divs.
Capitalization— Authorized. To be Issued.

Preferred stock, 7% cumulative (this issue)___ *$10,000,000 $6,000,000
Common stock______________________________  10,000,000 3,000,000

* The remaining $4,000,000 of Preferred stock can only be issued under 
special restrictions.
Data from Letter of Pres. F. A. Seiberling. Dated Akron, Inly 3 1919.

Provisions.— (1) No mortgage or other lien can be placed upon its prop
erty or assets, nor can the company issue any bonds or debentures or other 
like obligations (except that this shall not include their obligations given 
in connection with commercial borrowings) of longer maturity than one 
year, without the consent of 75% of the outstanding Preferred stock.
(2) Net assets must be maintained at 1 )A times the outstanding Pref. stock.

Company.— Incorp. under the laws of California [July 10 19191 to manu
facture and sell automoble, truck and motorcycle tires and tubes, iire 
accessories and repair materials, aeronautic supplies and mechanical rubber 
goods. The established business of the Goodyear Tire & Rubber Co. (of 
Akron, Ohio) in the States of Calif., Oregon, Wash., Idaho, Montana, Utah. 
Nevada, Wyoming, Colo.. Ariz., and N. Mexico and Hawaii is being 
turned over to it. The sales in this territory in the year ending Oct. 31 
1918 amounted to $13,205,619. The new corporation therefore com
mences with a large business and a valuable good-will.

The parent interests have purchased about 600 acres of land in Los 
Angeles, consisting of Ascot Park and adjoining territory, for factory pur
poses, where the tire factory, having a capacity of 3,000 tires a day and 
employing about 2,500 operatives, will be built, and it will enjoy the 
use of the Identical patents, formulas and trade-marks used by the Akron 
Company and under the same terms and conditions.

Purpose of Issue.—The proceeds of this Preferred stock, together with 
$3,000,000 cash to be paid by the Akron Company as part consideration for 
the $3,000,000 par value of Common stock, now to be issued, will be used 
to build a plant at Los Angeles for the manufacture of tires and other rubber 
products heretofore manufactured by the Akron Company and for working 
capital. .

liusincss.—The value of the business turned over to the California 
Company by the Akron Company is shown by the sales in that territory 
for the years ending Oct. 31 as follows:

1910. 1912. 1914. 1916. 1917. 1918.
$186,700 $1,324,605 $2,837,655 $6,449,122 $12,467,863 $13,205,620

Uarnings.— Pending the completion of fho California plant, the Akron 
Company wiU'supply the California Company with goods at wholesale. 
The net profit to be derived from the distribution of these goods by the 
California Company, based on last year's sales, is estimated to be over 3 
times the dividend requirements on this issue of Preferred stock. When the 
California plant is completed, there will be added to this the manufacturing 
profit which now goes to the Akron Company.

Management.— While operated under its own board of directors, the 
management will be identical with that of the Akron Company. The 
board as at present constituted includes: Harry Chandler, President Times 
Publishing Co.; J. C. Drake, President Los Angeles Trust & Savings Bank: 
11. W. O’Melveny, attorney: Lee Phillips, Vice-President Pacific Mutual 
Lifo Insurance Co.: J. F. Sartori, President Security Trust & Savings Bank.

Application will be made to list the Preferred stock on the San Francisco 
Stock & Bond Exchange and the Los Angeles Stock Exchange.

Gorham M anufacturing Co.—Officers.—
J. S. Holbrook has been elected President to succeed his late father, E. 

Holbrook. A. K. Potter was elected First Vice-Pres. and Robert Lock 
2d Vlco-Pres. & General Manager.— V. 108, p. 2126.

Guffey Gillespie Oil Co.—Common Stock Sold.—F. S. Smitkers & Co. and Moore, Leonard & Lynch, N . Y ., announce that the entire issue of 200,000 shares of Common stock, no par value, underwritten by them, has been sold. A circular shows:
Capitalization (Incorp. in Del. in Sept. 1918)— Authorized. Outstand’g. 

7% Cumulative Conv. Pref. stock (V. 108, p. 174). $2,000,000 $2,000,000
Common stock (no par value)___________________ 500,000 sh. *420,000 sh.

* Including present issue of 200,000 shares. [The authorized common 
stock was increased on July 7 from 300,000 shares to 500,000 shares.)

Properties.— Operates principally in Mid-Continent, West Virginia and 
Texas fields, where it has leases (including the gas rights on 166,000 acres 
of land situated in Osage Nation, Okla., and the oil rights on about 1,280 
acres of land in the same district, and oil and gas rights on a tract of 900 
acres In West Virginia, recently acquired) on about 200,000 acres of oil and 
gas properties. Present daily production of oil is over 2,000 barrels, which 
is expected to be materially increased from new drillings on present proper
ties and from development of recent acquisitions.

Owns 75% of the stock o f the Billings Gasoline Co., operating a casing
head gasoline plant at Billings, Okla., daily capac. 2,000,000 cu. ft. of gas.

Purpose of Issue.—To cover certain oil and gas properties which have 
recently been acquired in West Virginia, Oklahoma and Texas and for 
other corporate purposes.

Earnings.— Net earnings for the year ending July 1 1920 are estimated 
at over $6  a share on the 420,000 shares of Common stock issued: or, in the 
event of all the Preferred stock being converted, about $5 50 a share on the
500,000 Common shares. Actual net income for the 8  months ended 
April 30 1919 was at the rate of over $4 a share per annum on the then out
standing (220,000 shares) Common stock.
General Balance Sheet at April 30 1919, Reflecting Present Financing an d

P.ecent Acquisitions.
Liabilities—

Preferred stock__________ $2,000,000
Common stock (420,000 

shares book value)___  8,700,000
Accounts payable_______  334,532
Miscellaneous___________  113,219
Invest. & earned surjilus.. 706,464

j\. SSCt S '"
Leaseholds, wells, &c____$8,870,488
Investments____________  153,600
C ash .................    1,227,435
Accounts receivable________________  582,411
Inventory_______________ 379,188
Deferred items__________  641,092

Total (each side)_____811,854,215
Note.— No provision has been made in the above statement for Federal 

income and profits taxes for period from Sept. I 1918 to April 30 1919. 
Compare V. 108, p. 174, 83.

Hood Rubber Co.— Stock Oversubscribed.—
The 81,000,000 Preferred stock recently offered for subscription to the 

Preferred stockholders in the ratio of one new share for each four shares held, 
was oversubscribed by about 25%.— V. 109, p. 76.

H ostetter-Connollsville Coke Co.—Bonds Called.—
Fifty-seven ($57,000) Purchase Money 5% bonds, due Feb. 1 1942, 

havo been called for payment Aug. 1 at par and int. at the Union Trust Co. 
of Pittsburgh, Pa.—-V. 107, p. 185.

H ouston Oil Co.— 40% Oversubscribed.—
The Mercantile Trust Co. of Baltimore has certified that the increase in 

common stock from $20,000,000 to $25,000,000 has been subscribed for and
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full payment made at par, $100 a share, the oversubscription amounting to 
about 40%. With the proceeds the outstanding balanco of $4,000,000 of 
timber certificates will bo retired prior to their maturity and about $1,000,
000 will be added to working capital. Tho transaction, it is stated, places 
the company in a strong position, entirely frco of mortgage indebtedness. 
— V. 109, p. 177.International Harvester Co.— Strike.—

A press report on July 16 stated that between 8,000 and 10,000 employees 
of the Chicago plants of the International Harvester Co. went on strike this 
week.

Officials o f the company assert the average hourly wages of the men 
have been increased 114% since June 1914. Secretary Nockcls of the 
Chicago Federation of Labor said tho strikers had not formulated their 
demands, but that they would probably ask for $1 an hour, a 44-hour week 
and a closed shop.— V. 108, p. 2437.International Motor Truck Corporation.— Financial 
Statements.—Plan for Acquisition of Large Plant and. Work
ing capital from Wright-Martin Aircraft Corp.— Substan
tially the following plan is presented as of July 11 by the 
com m ittee named below, Charles H ayden chairman.
# In  connection with this plan there has been issued the 

financial statem ent regarding tho International Com pany  
which is cited under “ Financial Reports”  above and a 
circular has been sent to the W right-M artin  shareholders 
b y the President of that com pany, which see below.

Digest of Plan Dated July 11 1919.
Terms to Shareholders.— The plan proposes for tho stockholders of the 

Wright Corporation: Holders of the [$5,000,000] preferred stock upon tho 
consummation of tho plan, shall, in lieu of their stock, recelvo for each 
[$100] share of said First Preferred stock of the International Corpora
tion having a par value of $120, being approximately tho par valuo and 
accumulated dividends on tho shares of Wright Corporation preferred stock.

There will have accumulated on Sept. 9 1919, $20 in accumulated divi
dends on each share of Wright Corporation preferred stock.

Common stockholders, upon tho consummation of tho plan, shall, in 
lieu of their [897,560 shares of stock, receive for each 100 shares thereof:

(a) Two and eight-tenths (2.8) shares of] 2nd Prof, stock (of the par 
value of $100 each) and two (2) shares of common stock, without par value, 
o f International Corporation; [This will require tho issuance of $25,132 
2nd Pref. and 17,951 shares of no par value of Common stock.— Ed.]

(b) Twenty-five (25) shares, without par value, of tho stock of the 
Aeronautical Corporation which will be organized to continue tho aero
nautical motor business. All o f the stock now to be issued of the Aero
nautical Corporation, is to bo distributed solely among the Common stock
holders of Wright Corporation.

Settlement of Accumulated Preferred Dividends of International Corporation. 
— Preferred stockholders of International Corporation shall accept in pay
ment of all dividends accumulated theron to such dato as Committee may 
determine [not earlier than Sept. 1 1919 or later than the issuanco of tho 
additional preferred stock of International Corporation referred to in 
paragraphs (a) and (6)] of preferred stock of tho samo class as that now held 
by them of a par valuo approximately equal to the amount of such accumu
lated dividends]. Upon consummation of the plan, tho International stock
holders, both Common and Preferred, will receive back their stock.

[On Dec.311918 the International Corporation had outstanding $4,243,771 
First Pf. 7% stock with dividends accumulated from N ov.l 1916,and$2,656,- 
450 2d Pref. 7% stock with dividends accumulated from Nov. 1 1918. The 
settlement of these accumulations as proposed, each in stock of tho samo 
class, to, say, Sept. 1 1919, will require the issuanco of $841,000 additional 
1st Pref. and $154,900 2d Pref. Thero was also outstanding Dec. 31 1918
52,733 shares of International Common stock, no par valuo.— Ed.]

Transfer of Property.— Tho plan involves tho transfer to tho International 
Corporation of (a) approximately $8,000,000 in cash and property, c f 
assets of Wright Corporation (or the amount thereof apportionablo upon 
the Wright Corporation’s preferred and common stock deposited under tho 
plan); (b) all other assets of Wright Corporation in excess of such $8,000,000 
and all of its liabilities to be transferred to tho now aeronautical corporation 
which will continue the aeronautical business of Wright Corporation, which 
company will be dissolved.

Tho International Corporation will thus purchase tho Now Brunswick 
properties, consisting of real property, plant, equipment and machin
ery, for approximately tho book valuation of such properties, less deductions 
for depreciation based upon an appraisal thereof recently made. There 
may be excluded from the property to be sold certain machinery, etc., 
known as ‘ ‘Class B facilities which were acquired especially for the pur
poses of Government war contracts, and which, under tho Government 
settlement, may be otherwise sold.

Aeronautical Corporation.— This new company will bo organized under 
tho laws of New York, with an authorized stock consisting of 250,000 shares, 
without nominal or par value, of which there will bo issued to Wright Corp
oration 224,390 shares in consideration of the transfer to tho Aeornautlcal 
Corporation of all cash, assets and good will of Wright Corporation in excess 
of $8,000,000, and tho remaining 25,610 shares will remain in tho treasury 
for future corporate purposes. As further consideration for such transfer 
and payment, the Aeronautical Corporation is to assumo all liabilities of 
Wright Corporation.

The assets to be transferred to tho Aeronautical Corporation includo the 
Hispano-Suiza licence agreement, Wright patents (subject to cross-licenso 
agreement) and Simplex patents, but not tho aforesaid properties at New 
Brunswick. It is believed the assets to bo assigned to tho Aeronautical 
Corporation will be ample to enablo it to undertake any probablo business 
in connection with the manufacture of aeroplane motors.

International Corporation Nexo Stock.— The International Corporation 
will increase its authorized number of shares and stated capital to what
ever extent may be necessary for the purposo of Issuing to depositors under 
the Plan shares of its stock in tho proportions as provided, tho additional 
First and Second preferred stock to be Issued to carry cumulative dividends 
from Sept. 1 1919.

Underwriting.— The Committee may in its discretion arrange for an 
underwriting by bankers of the shares of 2d Preferred and common stock 
of International Corporation issuable on account of shares of Wright 
Corporation common stock which may not bo deposited, at a price equal 
to the amount of cash to be distributed upon tho undoposltcd common 
stock on dissolution.

In Increasing the authorized number of shares of International Corpora
tion, provision will be made, if tho plan Is effected, for an additional (10,000) 
o f Common stock to be reserved for sale to employees of tho International 
Corporation so as to permit them to participate and sharo in the profits 
o f tho corporation.

Stockholders of the corporations desiring to participate In the Plan 
deposit their stock certificates with Equitable Trust Co., Now York City, 
depositary.

Unless a very largo proportion of the entire stock of both corporations 
is deposited, tho committee will not proceed with its consummation.

[Signed by tho Committee which includes (1) A. J. Brosseau, Ambrose 
Monell, Henry IC. Pomroy and Andrew V. Stout, representing stockholders 
of International Motor Truck Corporation and (2) Frederick B. Adams, 
James B. Clows, Charles Hayden and Georgo H. Houston, representing 
stockholders of Wright-Martin Aircraft Corporation. II. J. Wolff is 
Secretary, 14 Wall St., and Chadbourne, Babbitt & Wallaco are Counsel 
to tho committee.

Compare “ Financial Reports”  above and see report o f Wright-Martin 
Corp. in V. 107 p. 1917, 1752.— V. 108 p. 2245. 2627.]Jewel Tea Co.— Change in Officers.—

At a regular meeting of tho board, F. V. Skiff resigned as President and 
was elected Chairman of tho Board. Raymond E. Durham was elected 
President of tho company, which is capitalized at $16,000,000, and is one 
of tho largest distributors of coffee in the United States.

Mr. Durham is Vicc-Pres. of tho Chicago Savings Bank & Trust Co., 
and during tho war was Federal Fuel Administrator for Illinois. He was 
formerly promlnetnly identified with the Corn Products Co. in connection 
with tho introduction of their grocery specialties. »i

Mr. Durham will remain on tho board of tho Chicago Savings Bank & 
Trust Co., and for tho present continue his office of Vice-Pros, j

Sales for 4 and 24 Weeks to June 14.—
„  , 1919. 1918. 1917.Four weeks to June 14.........................$1,142,692 $1,144,301 $1,157,090
Twenty-four weeks to Juno 14........... 7,536,774 7,045,021 7,112.516
— V. 108. p, 2333, 2026.

Jon es B roth ers T ea C o ., In c .— Sales.—
1 9 1 8 .1 9 1 9 .

M o n t h  o f  J u n e .................. .....................................$ 1 ,3 3 0 ,8 6 9
Y e a r  t o  d a t e .......... .............._ ............................ ..  7 ,6 8 8 ,3 5 3
— V .  1 0 8 ,  p .  2 6 3 4 ,  2 5 3 1 .

Increase. 
, 1 7 0 ,5 1 5  $ 1 6 0 ,3 5 4

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

K e llo g g  S w itch b o ard  & S u p p ly  C o .— Extra Dividend .—  
An extra dividend of 2% has been declared on tho $4,000,000 outstanding 

capital stock, along with tho regular quarterly of 2%, both payable July 31 
to holders of record July 25.— V. 108, p. 1910.

K err L ake M in es, L td ., N . Y.— Capital Stock.—
The shareholders will vote at the offico, 61 Broadway, N. Y ., on Aug. 1 

on reducing the capital stock from $3,000,000 to $2,400,000, such reduction 
to be effected by reducing tho par valuo of each sharo from $5 to $4.

Sec. E. II. Westlake in circular dated N. Y., July 8, says in substance: 
“ The company has received from tho Kerr Lake Mining Co., Ltd., [of 

Ontario], of which it owns the entiro capital stock, a distribution of some
what over $600,000. In view of the depletion of tho mines it has been 
decided that this distribution cannot properly be considered as earnings 
and must to the extent of $600,000 be treated as a payment on account of 
capital. It is expected that in due courso a distribution of capital of $1
Eer sharo will be made to the holders of tho capital stock. Steps aro now 

eing taken to reduce the share capital from $3,000,000 to $2,400,000 by 
reducing tho par value of each sharo from $5 to $4 (V. 108, p. 2634).

Silver Output (Ozs.) .—
„  , .  1919. 1918. 1917.
Month of June..................................................  105,402 215,029 251,367
6 months to Juno 30...................... .................  635,870 1,300,769 1,376,338
— Y. 108, p. 2634, 1064.

K n o x  H a t C o .— Issue o f  Bonds.—
The stockholders on July 14 authorized an Issue of not over $1,000,000 

bonds. Seo V. 108, p. 2634,. 883.
K o ly n o s  C o ., N ew  H a ven , C o n n .— Offering o f P ref. Stock. —Baker, Ayling & Young, Boston, Goodrich & Co. and the Chas. W. Scranton Co., Now Haven, aro offering at 100 and int., to yield 8%, 8350,000 8% Cumulative Sinking Fund Preferred (a. & d.) stock, par 8100. A circular shows:

DIvs. payable quarterly, Mar. 1, &c. Redeemable as a whole or in part 
on any div. dato at 102)4 until Aug. 31 1924: at 105 until Aug. 31 1929, 
and at 107)4 thereafter. Annual sinking fund of 15% of tho net earnings 
after pref. dividends, commencing Aug. 31 1920, and 20% annually there
after to redeem the pref. stock at not exceeding tho call prico, but tho com
pany is not obliged to retire more than $25,000 any year.

Capitalization—  Authorized. Outstand’g.
Preferred stock.............................................................  $500,000 $350,000
Common stock...................................... ..................... 300,000 269,000

Tho company was incorp. in 1908 in Connecticut, to manufacture and 
sell tho Kolynos products, cnlefly Kolynos dental cream and Kolynos liquid. 
Operates in tho United States, Canada, and, in fact, all over tho world 
except Great Britain, its colonies and dependencies, which territory is con
trolled by an affiliated organization. Owns modern up-to-date manu
facturing laboratories at 130 Bristol St., New Haven, Conn.; also owns 
abundant land to double the size of the plant if necessary.

Is transacting to-day a business over $1,000,000 per annum; normal 
growth is about 20% per annum. Including tho proceeds of the sale of this 
issue, not tangible assets equal 240% of preferred stock issued. For tho 
past five years the average not earnings have been more than 33A  times tho 
amount necessary to pay dividends on the preferred stock.

(S. S .) K resge C o m p a n y .— Sales.—
, ,  , .  1919. 1918. 1917.
Month of June............................ ......... $3,119,195 $2,907,272 $2,396,513
6 months to Juno 30............................. 18,321,388 15,622,648 13,217,263— V. 108, p. 2438, 2026.

L ake Erie B o lt & N u t C o .— Officers.—
This company, which was recently organized to take over tho Lako Erie 

Iron Works and of which Norris J. Clarke is President, has completed its 
organization. Richard Inglis is Vice-Pres. and II. C. Volmer Sec. & Treas. 
Tho directors, in addition to the officers, include E. D. Rogers, Charles W. 
Scofield, Harold T. Clarke and Chester O. Bolton.— V. 108, p. 2634.

Lake P ark R e fin in g  C o ., K a n sa s  C ity .— Offering o f  
Bonds.—Hyney, Emerson & Co., Chicago, announce the salo at prices to net 7% to according to maturities, of8350,000 First Mtgo. 7% Serial gold bonds. Dated July 1 1919, due quarterly from Oct. 11919 to July 11924, inclusive. A circular shows:

Int. payable quarterly J. 1, &c. at Central Trust Co. o f Illinois, Chicago, 
Trusteo. Optional at 102)4 and int., up to and incl. July 1 1921, and at 
101 and int. thereafter, upon 30 days’ notico, prior to any maturity dato. 
Denom. $1,000 and $500. Tho company covenants to pay, so far as it 
may bo lawful, both principal and Int. o f theso bonds, without deduction 
for normal Federal incomo, or other taxes, which may now or hereafter 
bo deductible at tho sourco. A monthly sinking fund commencing Aug. 1 
1919 of amounts equivalent to the monthly accruals of principal and Interest 
of this bond issuo.

Business & Earnings.— Engaged in tho manufacturing and marketing 
of gasolino and other petroleum products. Not earnings for 1918 wero 
$231,377 amWor tho next 12 months’ period are estimated at $450,000, or 
over 18 times tho maximum annual int. requirements and over 5 times tho 
averago annual principal and int. requirements of this bond issuo.

Security.— Direct closed first mortgago on refineries, caslnghoad gasoline 
plants, pipo lines and oil properties and leaseholds, having a net sound 
value of $1,258,777, or over 3)4 times tho total amount of tho bond issuo.

Purpose of Issue.—Tho proceeds will bo used in paying off bank loans 
and tho oxpenses Incurred In certain extensions and improvements of manu
facturing properties and equipment.— V. 108, p. 1824.

M an h asset M a n u fa c tu rin g  C o. o f M ass .— Offering o f  
Pref. Stock.—Bodell & Co., N . Y ., &c., aro offoring at 97 and div., to net 7.22%, by advertisement on another page,81,200,000 7% Cumulative Preferred (a. & d.) stock. Par 8100. The bankers report:

Dividends payablo quarterly Jan. 1, &c. Redeemable as a whole or In 
part on any div. dato at $110 and div. Rhode Island Hospital Trust Co., 
Providence, transfer agent. Annual sinking fund beginning Dec. 31 1920, 
a sum sufficient to retire, at $110, 6% of tho Pref. stock therotoforo issued. 
For tho 6 mos. ending Dec. 31 1919 tho company shall set asido a sum 
sufficient to retire 2% of tho present outstanding Pref. stock.

Capitalization as of Aug. 1 1919 (No Bonds)—  Authorized. Outstand’g.
7% Cumulative Preferred stock (this Issuo)_______$1,200,000 $1,200,000
Common stock (paying 12%)......................................  1.125,000 1,125,000

Company.— Owns 7)4 acres of land with modom brick plant at Putnam, 
Conn., equipped with 142 Crompton & Knowles automatic tiro fabric looms; 
also leases a building adjoining with valuable water power. In which tho 
company has installed 16,000 spindles. Upon completion of tho new mill 
(seo below), will have a capacity of 240,000 lbs. of woven fabric per week, 
consisting of 202 automatic tiro fabric looms, 41,000 spinning spindles, 67 
twisters, and tho various other kinds of machinery and equipment accessory 
to tire fabric manufacture.

Purpose of Issue.—With tho proceeds of this stock issuo and $375,000 
Common stock to be sold at par for cash, tho company will acquire a mod
ern brick spinning plant with 25,000 spindles at Taunton, Mass., build 
and equip a new weaving mill at Putnam and substantially increase tho 
present working capital.

Earnings.— Net profits for tho 3 years ended Dec. 31 1918, after taxes, 
available for depreciation and dividends, averaged in oxcess of four times 
the annual Prof, stock dividend requirements ($84,000 tho first year). Net 
profits for 1918 wero over 4)4 times such requirements.

Assets.—Net quick assets on Aug. 1 1919 will bo over $115 per sharo of 
total Pref. stock and total net tanglblo assets will bo over $260 per share.

Pref. Stock Provisions.— Tho company, without tho consent or 75% of the 
outstanding Pref. stock, shall not: (o) place a mortgago upon tho property, 
except purchase money obligations maturing in one year; (6) creato any
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stock having priority over or a parity with this issue; (c) no common stock 
div shall be declared, tlio payment of which would reduce net quick assets 
to less than 115% of tho par value of the Pref. stock outstanding.

Voting Power.— Has no voting power unless six quarterly divs. on the Pref. 
stock remain unpaid, when it has exclusivo voting power until all arrears 
aro paid.Milwaukee & Chicago Breweries.— Dividend.—

On July 3 tho company paid a dividend o f 4M % , less income tax, for 
year, and carried £228 forward. Last year, 3% , making 0% for year, and 
£1,164 forward.— V. 106, p. 1799. .

-Production {in Lbs.).—
1919. 1918. 1917.

Month of June ...................................1,037,873 783,771 1,042,182
6 months to June §0..................................6,827.734 5,639,297 6,850,766
— V. 108, p. 2532, 2129.

Montgomery Ward & Co.— Sales.—
An authoritative statement says the Juno sales increased 25 \4 % and for 

tho six months increased about 2714%. Demand continues very general, 
with an unusually largo proportion of sales in luxury and soml-luxuty lines. 
Farmers’ buying of automobiles and pianos is relatively heavier than of 
tractors and heavy machinery. Sales of paints and building trade acces- 
Bories indicate a gradual expansion of building activity.—-
Dry goods continue active.— V. 108, p. 2438, 2026.

Mullins Body Corp., Salem, O.—Further Data.—In connection with the sale of this company’s Preferred and Common stock by Hornblower & Weeks, N . Y ., &c., in last week’s “Chronicle,” page 178, a circular shows:
yl u d i— I Liabilities

Real est. &c ................. $1,172,630 8% Preferred stock ..........$1,000,000
Good-will - -  85,210 Common stock (70,000
Accounts receivable  333.902 shares; no par value de
inventories . .  - -  488,079 clared under laws of
Libertybonds.............   09,014 N. Y. Statoat $5 per sli.) 350,000
C a s h . . .............    178.424 (Surplus..   764,146
Deferred charges________  10,980 Total (each sido)______$2,338,240

N a sh  M otors C o .— Common Dividend of  8 0 .—
A dividend of $6 has been declared on tho Common stock, together with

Nashville (Tenn.) Gas & H eating Co.— Increased Rates.
T h e  T e n n e s s e e  H o u s e  U t ilit ie s  C o m m it t e e  fo r  E m e r g e n c y  R e lie f  o n  

J u ly  1 g r a n te d  th is  c o m p a n y  a u th o r ity  t o  in crea so  its  r a te s  a s  fo llo w s :
(a ) A  se r v ic e  c h a r g e  o f  5 0  c e n ts ; (5) a  m in im u m  c h a r g e  fo r  g a s  o f  $ 1 ;  (c) A n  
in c re a se  o f  r a t e  o f  g a s  o f  $1  1 0  f la t  in s te a d  o f  $ 1 .  T h o  c o m p a n y  s o u g h t  
$ 1  2 0  g ro ss  a n d  S I 1 0  n o t  a n d  a  5 0 -c e n t  s e r v ic o  c h a r g o .

T h o  ra ise  in  r a te s  w a s  n a m e d  to  b e g in  fr o m  J u ly  1 , a n d  to  b o  te r m in a te d  
a t  th o  d is c r e tio n  o f  th o  S ta t e  C o m m is s io n .— V .  1 0 7 , p .  4 0 8 .Needham Tire Co. of M a ss—Offering of Pref. Stock.— Burgess, Lang & Co.. Boston, are offering at 890, yielding 7.75%, 8000,000 7% Cumulative Convertible'Preferred stock par 8100. A circular shows:

R e d e e m a b le  a s  a w h o le  o r  in  p a r t  u p o n  6 0  d a y s ’ n o tic e  a t  $ 1 2 0  p e r  s h a re ,  
c o n v e r tib le  in to  C o m m o n  s to c k  a t  a n y  t im e , p a r  fo r  p a r . D iv s .  p a y a b lo

1 ^ C a p ita liz a t io n , in c lu d in g  p re se n t f in a n c in g , c o n sists  o f  7 %  P r e f . s to c k
a u th o r ize d  a n d  o u ts ta n d in g , $ 1 ,0 0 0 ,0 0 0 ;  C o m m o n  s to c k , a u t h .,  $ 1 ,5 0 0 ,0 0 0  
o u ts ta n d in g , $ 5 0 0 ,0 0 0 ;  th e  b a la n c o  is h e ld  in  th o  tre a s u r y  fo r  c o n v e r s io n  o f  
th e  P refe rre d  s to c k . . . ,  ,  , . .  . , T , . . . .

C o m p a n y  w a s  in c o r p o r a te d  in  M a s s a c h u s e t ts  in  N o v .  1 9 1 4 . I n  1 9 1 8  
p u r c h a se d  th o  b u sin ess  a n d  a sse ts  o f  th e  N a t io n a l S o lo  &  H e e l C o . ,  m a n u fa c 
tu rers  o f  th o  fib r e  so lo  a n d  r u b b e r  h eel k n o w n  u n d e r  th e  tra d o  n a m e  o f  
“ O IC O  ”  M a n u fa c tu r e s  a u to m o b ile  t ire s , fib r e  so le s  a n d  r u b b e r  h e e ls . 
O w n s  p la n t  c o n sistin g  o f  lfi a c res  a n d  a  d e v e lo p e d  w a te r  p o w e r  a t  C h a r le s  
R iv e r  S ta t io n  in  N e e d h a m  a n d  D o v e r , M a s s .Purpose of Issue.— T o  retire  a n  issu e o f  $ 2 0 0 ,0 0 0  6 %  2 - Y e a r  n o te s  d u o  
D e c .  1 1 9 1 9 , to  b u ild  a n  a d d it io n a l fa c to r y , n o w  u n d e r  w a y  a n d  to  b o  c o m 
p le te d  b y  S e p t . 1 , a n d  to  p r o v id e  a d d it io n a l w o r k in g  c a p ita l.

Nevada Consolidated Copper Co.—Production {lbs.).—
1 9 1 9 .

M o n t h  o f  J u n e ----------------- - ---------------------------
6  m o n th s  e n d in g  J u n o  3 0 -------------------------- 2 3 ,2 6 o ,4 8 2
—  V .  1 0 8 ,  p .  2 4 3 8 ,  2 1 2 9 .New England Co. (Boston).— Sub. Company Bonds.—

S e e  B e llo w s  F a lls  P o w e r  C o .  a b o v e .— V .  1 0 7 ,  p .  1 7 5 0 .

New York Breweries Co.—E arnings.—
A fte r  tra n sfe rr in g  £ 5 1 7  to  re se rv e  fo r  in c o m o  ta x , th e  a c c o u n ts  fo r  th o  

y e a r  e n d in g  A u g .  3 1  1 9 1 8  s h o w  a  lo ss  o f  £ 2 ,2 3 1 ,  w h ic h , d e d u c te d  fr o m  th o  
c re d it  b a la n c o  o f  £ 1 1 ,1 5 7  b r o u g h t  fo rw a rd  le a v e s  a  c r e d it  b a la n c o  o f  
£ 8 .9 2 6  to  b e  c a rried  fo r w a r d .— V .  7 0 , p . 1 0 5 2 .

Niagara Lockport & Ontario Power Co.—Earnings.—
Calendar Years—  1 9 1 8 . 1 9 1 7 . 1 9 id .

H o r s e p o w e r  s o l d . . - - ________________ —  1 1 7 ,0 5 3  1 0 6 ,6 8 9  8 7 ,7 3 4
S a le s  f  p o w e r ....................................................... S 3 , 1 1 6 ,7 5 9  $ 2 ,3 1 1 ,7 1 8  $ 1 ,8 8 3  4 3 1
Operating expenses............................................  1 ’ 8 2 0 ,5 1 8  1 ,2 8 8 ,2 0 8  9 0 8 ,8 0 2
T a x e s , r e n ts , & c . ( n e t ) .................................... 4 5 9 ,4 0 ^  2 5 1 ,6 2 6  1 0 ,2 4 7

1918. 
7,250,000 

39,960,000
1917.

6,850,186
39,669,677

$771,884
477,453

$964,382
485,412

Net incomo........................................
Intorost charges.........- ....................... - Quo . 4 3 / ___________ ____________

Balance, surplus.. —  ------- - - -."vrfo n  ^294,431 $478,970Total p. & 1. surplus Dec. 31 1918, $829,724; Dec 31 1917, $656,983; 
Is shown after deducting various adjustments, charges, &c.— V. 108, p. 977.

Northern California Power Co. Consolidated.—An
nouncement as to Purchase Annual Report.

For announcement as to salo seo Pacific Gas & Electric Co. below.
Tho annual report is cited fully under Reports in V. 109, p. 178, 170.
Northern Indiana Gas & Electric Co.—Bonds A uth .—

The Indiana P. S. Commission on July 11 authorized tho company to 
issue $1,906,000 Ten-Year 7% notes at par ht) notes are designated to
take up $955,300 demand 6% notes and to take up $950,855 of an open 
account with tho United Gas Improvement Co. (tho holding company). 
— V. 108, p. 884. 1 rOklahoma Natural Gas Co.— New Stock Listed on Pitts
burgh Stock Exchange—Quarterly Earnings.—

The Pittsburgh Stock Exchange on J u ly ld is te d  $4,300 000 additional 
stock, making tho total outstanding $14 300,000. Of the new stock 
$1 300 000 was issued as a stock dividend of 10% to stockholders of record 
Juno 6 1919. As to tills distribution the company s general counsel, on 
Juno 14 1919, wrote in substance:“ This distribution was possible by reason 
of the Increased valuo of assets and dees not represent a distribution of 
earnings or profits. It is our opinion that this distribution of this stock is 
not subject to the imposition of an income tax in the hands of the stock
holders at tho tim e of its receipt. Itis only subject to a tax when tho stock 
has been sold anil a profit is made.”Tho remaining $3,000,000 stock was sold at par ($25 a share) to stock
holders of record and the proceeds will bo used as follows (a) 81,374,522 to 
pay off floating debt as shown on tho balanco sheet of Doc. 31 1918; (b) 
$1,625,478 to extend trunk lino systems to now gas fields, 35 miles or 16-ln. 
and 15 miles of 12-in., and “ gathering lines in now fields and for tho build
ing of a new compressor station of four unit capacity.

Quarterly Earnings for Three Afonths ended Alarch 31 1919.
Gross from operations___ $l,530.985(xExpenses inch taxes &
Incomo from gasoline «fc oil 116,1171 gas purchased................... $887,307
Total gross incomo. ......... 1,677,1021 Total net income. 790,095

x Excluding depreciation and depletion. Compare V. 108, p. 2532, 
2238, 2129; 1057,

O k lah o m a P ro d u c in g  & R e fin in g  C o .— Officers.—
President John M. Crawford and Vice-Pres. Homer M. Preston have 

both rosigned. P. O. Lilystrand was elected 1st Vice-Pres. and director 
and R. L. Howard was elected Secretary to succeed Mr. Lilystrand.— 
V. 108, p. 1724, 1515.

O tis Steel C o ., C levelan d , O .— Stock Oversubscribed.—  
W illiam  Salomon & C o ., N .  Y . ,  announce that the 227 ,000  
shares of Com m on stock, no par value, offered at 839 50  a 
share, lias been oversubscribed (see last week’s “ Chronicle,”  
page 178). President G . Bartol in a letter to the bankers 
dated July 9 says in part:

Organization.—Tho Otis Steel Co., incorporated under tho laws of Ohio, 
conducts a business which was originally established in 1873. Tho com
pany now proposes (a) to retire its $2,373,500 outstanding Pref. stock, 
(6) to create a new issue of Pref. stock, (c) to readjust the outstanding 
Common stock, and (d) to enlarge its manufacturing facilities by combining 
the assets and business (or obtaining not less than 75% of the outstanding 
capital stock) of tho Cleveland Furnace Co., which was organized in 1902. 
In carrying out these plans the company may continue as an Ohio corpora
tion, or bo succeeded by a corporation of some other State.

Capitalization.— Upon consummation of the proposed plan the com
pany will have no mortgage or funded debt and will have an initial out
standing capitalization approximately as follows: 7% Cumulative Pref. 
(a. & d.) stock (par $100), $4,850,000; Common stock (with no par value), 
411,668 shares. . . .  ,Business.—Consists principally in the manufacture and sale of steel 
plates, steel sheets, castings, pig iron, coke and by-products. Plates and 
sheets made in standard sizes and finishes and castings produced in various 
sized from 1 lb. to 150,000 lbs. aro used chiefly by railroad companies, loco
motive shops, boiler makers, shipbuilders, automobile manufacturers, ma
chinery concerns and other large steel companies.
Assets of Combined Companies as of March 31 1919, After Making Adjust

ments Contemplated by the Present Financing, which Includes the Intro
duction of About $1,000,000 New Working Capital.

Liabilities—
Accounts and bills payabie$2,083,195 
Dividends payable_______  203,142
Reserve for Federal taxes. 2,771,482
Renewal reserve_________  188,558
Excess of assets over lia

bilities (subject to Fed
eral taxes for the first 
3 months of 1919)_____19,920,714

Assets—
Real estate, plants, &c.,
(less deprec’n reserve)..$13,654,981 
Investments in other cos. 599,347
C ash____________  1,550,942
Accts. & bills receivable. 2,530,328 
Govt.&oth.market, sec .. 2,040,132
Inventories____________  4,750,992
Deferred assets_________  40,369
Total assets----------------- $25,167,091 . ,The net asset valuation, exclusivo of good-will, for tho Common stock 
would bo equivalent to about $36 60 per share, after allowance for the full 
par valuo of the new Preferred stock.Property.—Tho combined properties comprise: (1) Tho Riverside works, 
occupying somo 350 acres of land on tho Cuyahoga River, on which are 
located 2 blast furnaces, 100 Semet-Solvay by-product coke ovens, 1 modern 
heavy plato mill and (inci. 1 approaching completion), 4 mills for light plates 
and sheets, all completed since 1914, equipped with rolls, shears and heat
ing furnaces, ore docks, &c.; also about 250 acres of unused land which is 
ample to provide for future requirements. (2) Tho Lakeside works, located 
on Lakeside Ave. & 33d St., Cleveland, with a 1,500-ft. frontage on Lake 
Eric. The land area is about 22 acres, en which aro erected 8 open-hearth 
steel furnaces, 2 steel plate mills, a blooming mill and casting foundries.

Tho combined annual capacity of all plants is about 360,000 tons of 
pig iron, 275,000 tons of plates, 84,000 tons of light plates and sheets, up
wards of 30,000 tons of steel casting, 10,000,000 lbs. ammonia, 3,500,000 
gallons tar, 1,250,000 gallons crude benzol and toluol and 600,000 lbs. 
sodium ferricyanide. _  , , , . , , .Preferred (New) Slock Prorisions.— (1) Redeemable in whole or in part 
at 115 and divs. on 60 days’ notice; (2) has equal voting power with tho 
Common stock when two quarterly divs. shall remain unpaid; (3) no mort
gage or stock prior to or equal with the Pref. stock .may be created without 
tho consent of two-thirds of the Pref. stock; (4) an annual cumulative sink
ing fund out of surplus profits after payment of Pref. divs. equal to 3% of 
the total issued Pref. stock is to be sot aside beginning July 1 1921 for its 
purchase or redemption at not exceeding 115% and divs.

For statement of earnings, directors and officers, &c., see last week s 
“ Chronicle,”  pago 178.

P ackard  M otor Car C o .— Dividend.—
A quarterly dividend of-2H %  has been declared on tho Common stock, 

payable July 31 to holders of record July 15. This compares with 2% paid 
in Jan. and April last.— V. 109. p. 77.

P arago n  R e fin in g  C o .— Stock Increase.—
The directors have voted to offer $1,000,000, or 20%, new Common stock 

at $26 per share (par $25) to shareholders of record July 16, until upon 
July 20. Tho proceeds aro to be used to reimburse the company for capital 
expenditures in enlarging the capacity of its refinery. The company re
cently increased its capital from $5,000,000 to $25,000,000.—V . 108, p.1614.

’ P en n sy lvan ia  L ig h tin g  C o .— Bonds Canceled.—
On July 11 there were struck off the regular list of the Philadelphia 

Stock Exchango $50,000 1st M. 30-year 5% gold bonds, due 1940, acquired 
for the sinking fund from April 25 1916 to April 23 1919, leaving tho amount 
listed $1,177,000.— V. 96, p. 1428.

Pierce O il C o .— Bond Redemption—Option of Exchange.— The company announces, by advertisement on another page, a plan for the redemption of the Ten-Year 5% debentures of 1924. This plan provides for the giving of one share (par valuo 8100) of new 8% Cumulative Convertible Preferred stock in exchange for 8100 principal amount of the debentures, and also for the redemption, on Jan. 1 1920, of whatever part of the issue that shall not have been exchanged for Preferred stock.
Holders of the debentures who desire to avail themselves of the privilege 

of making the exchange must deposit their bonds, with the Jan. 1 1920 
coupon attached, with the Guaranty Trust Co. prior to 3 p. m. Aug. 15.

Tho Preferred stock is to be part o f a total authorized issue of $15,000,000 
entitled to dividends at the rate of 8% a year. The issue is to bo con
vertible at any time on or before Jan. 1 1923 into an equal par amount or 
Class B Common stock. , , , , .  ̂ „Tho entire issue of $15,000,000 Preferred has been sold to Lehman Bros, 
and Goldman, Sachs & Co. See full particulars in V. 109, p. 1/9; V. 
108, p. 2636.

P u llm a n  C o m p a n y .— Annual Meeting Adjourned.—
The annual meeting of stockholders has again been adjourned to July 28. 

— V. 109, p. 78.
P u n ta  A legre S u gar C o .— Application to List.—

Application has been made to the N. Y. Stock Exchange to list $1,290,000 
common stock, par value $50, bringing the total amount up to $5,150,000. 
— V. 109, p. 78.

Q u aker O ats C o ., C h ic a g o .— Stock Increase.—
The shareholders on July 12 increased the authorized Preferred and 

Common stock from $15,000,000 each to $25,000,000 each. Compare 
V. 109, p. 78.

R ay  C o n so lid a te d  C opper C o .— Production {lbs.).—
1919. 1918. 1917.

Month of Juno......................................  3,890,000 7,736,559 7,614,114
Jan. 1 to June 30..................................  24.040,000 45,222.559 46,484,523
— V. 108, p. 2439, 2027.

(R . J.) R eyn old s T ob acco  C o .— Acquisition.—
Press dispatches from Louisville. Ivy., on July 10 state that the company 

has bought tho plant, fixtures, machinery and tobacco stock of the Burley 
Tobacco Co. of Louisville (V. 97. p. 239) for about $1,000,000.— V. 108, 
p. 1394.
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R ep u b lic  Iro n  & S teel C o .—Earnings to June 30.—
— ) AIos. end. June 30—  —6 Mos. end. June 30— 

i919. 1918. 1919. 1918.
Vet. after Federal ta x ... *$952,770 83,675.444 *$2,525,245 $7,203,174 
Other income....................  169,810 178,850 370,787 433.177

Total income.................81,122,586 $3,854,294 $2,896,032 $7,636,351
Deprec'n and renewals... 343,778 573,606 798,349 1,069,861
Exhaustion of minerals.. 89,467 86,264 175,961 158,196
Interest on bonds.......... 178,425 188,651 356,850 382,586
Preferred dividend----- (1 40437,500(1 40437,500(346)875,000(346)875,000
Common dividend----- (146)407,865(146)407,865 (3)815,730 (3)815,730

Balance, surplus----- def..$334,448 $2,160,408 dcf.8125,858 $4,334,978
* Net earnings from operations, after deducting charges for maintenance 

and repair of plants amounting to $1,174,246 for 3 months and $2,472,954 
for the 6 months and also after providing for excess profits, <Jtc., taxes.

Unfilled orders on hand June 30 1919 of finished and semi-finished prod
ucts totaled 187,361 tons, as compared with 114,305 tons on March 31 1919. 
— V. 108, p. 1941, 1614.

R oan ok e M ills C o ., R oa n ok e  R ap id s, N . C .—Offering 
of Pref. Stock.—Old Dominion Trust Co., Scott & Stringfel- low, and Thos. Branch & Co., Richmond, Va. (subscriptions also received by Clark, Dodge & Co., N . Y.), are offering at par and divs. $500,000 7 XA %  Cumulative Pref. (a. & d.) stock. Par $100.

San D iego C o n so lid ated  G as & El. C o .— Bonds— Hock.—
The California RK. Commission has granted the company permission 

to issue $107,000 First Mortgage 5% bonds of 1919 and $226,000 par 
value of its 7% Preferred stock. The proceeds of the $86,000 of the stock 
sale may be used to increase the working capital from $300,000 to $386,000 
and the balance of the funds resulting from the sale of the stock and the 
bonds is to be used for improvements, betterments and extensions.
V. 108, p. 2439.

Savago A rm s C o rp o ra tio n .—Extra Dividend Status.—
Regarding newspaper speculations as to the outlook for an extra distribu

tion on the common stock the “  Chronicle ”  learns authoritatively that 
whereas the directors are not adverse to declaring a moderate, or small 
extra distribution to the common shareholders later in the year, in case 
surplus funds remain available for that purpose after certain things aro 
cleared away, there is at the moment no money available and no plan 
for paying any such dividend. Compare V. 108, p. 983, V. 108, p. 1826, 
1615.

S ea ttle  L ig h tin g  C o .— New Bonds.—H. T. Holtz & Co., Chicago, are placing, at 98M> and int., to yield 7.2%, $2,250,000 Ten-Year General Mtge. Sinking Fund 7s, secured by a closed general mortgage on this property, under the control ami management of the Dawes interests of Chicago, which furnishes gas without competition to the entire city of Seattle and its suburbs under perpetual franchise.—V. 108, p. 2130.
Divs. payable J. & J. I. Callable at $110 and divs. No mortgage can bo 

placed on any of the real estate or machinery without the consent of 90% 
of the Preferred stock outstanding.

Capitalization— Authorized. Outstanding.
Preferred stock, 746% cumulative_____________ $500,000 $500,000
Common stock............. ....................... ................... 1,500,000 1,000,000

Assets.—Net assets applicable to this Pref. stock arc over $400 per share. 
The company has a surplus of $568,988 and a maintenance and depreciation 
reserve amounting to $212,585.

Earnings.—The net earnings for year ending Sept. 1 1918 were $572,672 
and for 1919 are estimated at over $525,000, or over 14 times the dividend 
requirements of the Pref. stock. When the new mill about to be erected 
from the proceeds of this issue of Pref. stock is in operation the net earnings 
are estimated at $850,000 per annum.

Business.—Manufacturing cotton goods; commenced operations In 1898. 
The present property consists of Mill No. 1 with 29,808 spindles and 842 
looms; mill No. 2 with 23,184 spindles, to which will be added not less than 
658 looms, making a total spindlage for the plant of 52,992 and the total 
number of looms not less than 1,500. Owns also a dye house and machine 
shop building, a building used for finishing plant, ten cotton warehouses, 
193 two-story houses containing 1,056 rooms for operators.

R o o t & V an  D ervoort E n gin eerin g  C o ., E ast M olin e ,111.— Preferred Stock Sold.—Richardson, Hill & Co., Boston, announce the sale at par and div., by advertisement on another page, of $1,000,000 8% Cumulative Preferred (a. & d.) stock. Par $100. Redeemable in whole or in part on any div. date at $110 on 30 days’ notice. Divs. payable quarterly, Mar. 1, &c. Annual sinking fund 10% of net earnings after Preferred divs., depreciation and other reserves, beginning in 1921 to be applied to the redemption at $110.
Data from Letter of Pres. W. H. Van Dervoort, East Moline, June 21.

History and Business.— Business established in 1899 at Champaign, III., 
the original line being the manufacture of stationary engines, principally 
for agricultural purposes. In 1900 the company moved its plant to East 
Moline, 111. In 1904 began the manufacture of the Moline automobile, 
and in 1917 the automobile and the engineering cos. were consolidated.

The company manufactures (a) 4-cylinder engines for farm tractors and 
trucks; (6) 6-cylinder engines for makers of passenger automobiles, farm 
stationary engines; (c) the Moline-Knight automobile, and (i/) Knight 
engines for bus lines and trucks. The first two are value-in-head engines; 
the Knight engines for our own cars and for 'bus service are of the sleeve- 
valve type made under the Knight patent, of which we are one of three 
American licensees. All Moline-Knight cars have hitherto been made with
4-cylinder engines, but we are now ready to equip all future cars with
6-cylinder Knight engines. During the war executed large contracts 
for the production of 8-inch shells and shell-making machinery for the 
United States and British Governments, and at the same time kept the 
organization intact for peace-time work, thereby placing the company in 
a position for a quick transition from war to peace-time production.

The plant, consisting of 20 buildings, covers the greater part of a 19- 
acre tract, and is equipped with all of the approved safety devices. We 
have recently acquired an additional tract of 61 acres. Employees 
about 1,400.

Capitalization (No Funded Debt Outstanding)—■ Authorized. Outstanding.
Preferred stock, 8% cumulative (par $100)________$5,000,000 $1,000,000
Common stock (par $100).......................... ............... 2,500,000 1,187,300
Balance Sheet as of Dec. 31 1918, Reflecting the Result of Vrcscnl Financing.
Machinery, tools & equip

ment (lessdeprec. res.).$1,256,616
C ash ---------------------   982,317
U. 8. Liberty bonds______ 61,471
Accounts receivable______ 1,048,188
Inventories______________ 1,954,374

Preferred stock.................. $1,000,000
Common stock__________  1,187,300
Notes payable------- --------  1,680,000
Acc'ts pay. Sc accr. cxps__ 362,736 
Inc. & prof, taxes (1918).. 318,855
S u r p lu s ... . . . . ................... 787.575

Insurance premiums, &c._ 33,500|Total, each side................$5,336,466
Note.— The above balance sheet is prepared to show the financial posi

tion of the company after the introduction of the new money provided 
from the salo of Preferred stock and after eliminating all assets, liabilities 
and profits in respect of naval ordnance contracts. Under provisions 
governing Preferred stock issue, this company is guaranteed against loss 
on naval ordnance contracts, and all liabilities incidental thereto, by the 
Root Sc Van Dervoort Corp. (a Delaware corporation), which will deposit 
a fund of $1,000,000 as a guaranty for said undertaking. In considera
tion of this arrangement, any profits arising from said contracts accrue 
to the guarantors and hence are eliminated from the above balance sheet.

Total tangible assets equal $297 per share of this Preferred stock. Net 
quick assets are more than $171 per share. These figures include nothing 
for good-will, patents or other such intangible assets. Net assets have 
increased from $846,299 in 1910 to $2,974,875 at the present time.

Earnings.— The net earnings after depreciation, interest on borrowed 
money and income and profits taxes for tho year ended Dec. 31 1918 (after
deducting income and profits taxes, $232,179)____________  . $264,805
Average for the 5 years ended Dec. 31 1918__________  243 373

The annual dividend requirement for the Preferred stock is $80,000. 
The net earnings, after taxes, for 1918, and the average Tor the 5 vears to 
Dec. 31 1918, are over 3 times the annual Preferred stock dividends re
quirements. Earnings for year 1919 are estimated about $500,000.

Has orders on hand for about 17,000 tractor motors, 5,000 6-cyllnder 
valve-in-head motors, and are unablo to produce our Knight-Moline car 
fast enough to meet the demand. A number of manufacturers of nation
ally known passenger cars and trucks aro negotiating at present for motor 
equipment for their 1920 production.

Purposes of Issue.— To provide additional funds to increase the daily 
capacity from 125 motors to 200; to increase Knight motored car produc
tion to 2,000 per year, and to supply additional working capital.

Preferred Stock Provisions.— (1) The company cannot issue any additional 
Preferred stock which would reduce tho net quick assets below 110% of 
par value of outstanding Preferred stock, nor unless net earnings applicable 
to Preferred dividends shall be at least 246 times the annual dividend riv 
qmrements on the Preferred stock outstanding and to be issued. <2> No 
mortgage may be placed on the property except obligations maturing 
later than one year, without the consent of 2-3 or the Preferred stock and 
no Common dividend shall be paid which would reduce net quick assets 
below 110% of par valuo of Preferred stock outstanding. (3) Has no vot
ing power unless 4 consecutive quarterly divs. shall be In default, when the 
Preferred stock has the right to elect a majority of the board of directors.

Management.-—The business has been operated without change of man
agement since its foundation, and the present officers will continue in con
trol by ownershiD of tho company's common stock.

Shaver Lumber Co.—Guaranteed Bonds.—
See Southern California Edison Co. belowr.
Shell Transport & Trading Co.— Interim Dividend.—

Press reports state that an interim dividend of 25% was paid July 5 on 
ordinary shares, free of income tax.— V. 108, p. 2533.

Simms Petroleum Co.— Syndicate to Be Closed.—
Knauth, Nachod & Kuhne, syndicate managers, announce that all of tho 

stock held by the syndicate having been sold, tho syndicate will be closed 
and checks for profits sent to participants as soon as accounts aro made up.— 
V. 109, p. 78.

Sinclair Gulf Corporation.— Stock Increase.—
The shareholders voted yesterday to increaso tho authorized capital stock 

from 1,000,000 to 2,000.000 shares.— V. 109. p. 79.
Sinclair Oil & R efining Corp.— Stock Inc.— Director.—

The shareholders yesterday voted to increaso the authorized capital 
stock from 1,500,000 shares to 2,500,000 shares.

Captain Thcodoro Schulze Jr. has been elected a director. Captain 
Schulze is a son-in-law of Col. William Boyco Thompson, who is a director 
of tho Sinclair Consolidated Corporation.— V. 109, p. 79.

Southern California Edison Co.— Bond Guaranty, &c.—
The company is seeking authority from tho California ItR. Commission 

to guarantee $1,150,000 of bonds of tho Shaver Lake Lumber Co., a cor
poration formed to take over the control of tho Fresno Flume & Lumber Co., 
and to carry out a contract by which tho Edison Company is to acquire the 
properties of the Fresno company located in Fresno County, Calif. Tho 
San Francisco "Chronicle" says: "The agreed purchase price is $1,400,000, 
of which $150,000 is to be paid upon delivery of the stock of the Shaver 
Lake Lumber Co. Two-$50,000 payments are to bo made within a twelve
month thereafter In notes of the buying company, and tho balance of tho 
purchase price is to be represented by the conds of the Shaver Lake Com
pany. The entire bond issue is payable before Jan. 15 1925, payments or 
$250,000 each to be made in 1921-22-23-24.”— V. 108. p. 2637, 2439.

Southern U tilities Co.—Earnings.—
Calendar Years— 1918. 1917. 1916. 1915.

Gross operating revenue $1,554,484 $1,260,240 $1,163,355 $1,059,519
Operating exp. & taxes.. 1,317,118 925,625 784,443 749,260
Replacements & renew.. 69,000 60,000 33,000 22,500

Operating income____ $168,365 $274,614 $345,912 $287,759
Interest. A c___________  185,969 172,702 151,996 122,370
Pref. (7% )........ .............. ........... 106,400 106,400 106,050

Net income................... $17,604 def.$4,487 $87,516 $59,339
* Deficit, t  Includes replacements and renewals.— V. 105, p. 2S7.
Standard Tank Car Co.—Offering of Guaranteed Certifi

cates.—Bioreu & Co., Phila., are offering at 100 and int., yielding 6%, §360,000 6% Equipment Trust certificates, Series A. Coupons payable J. & J. Issued under Philadelphia plan. Callable at any int. period at 101 and int. Certificates mature §30,000 semi-annually J. & J. from Jan. 1 1920 to July 1 1925, incl. Guar. p .  & i. by the Standard Tank Car Co. Union Trust Co., Pittsburgh, trustee. Secured on 200 new steel underframe tank cars of 8,000 gallons’ capacity each, mounted on 50-ton trucks, having a market value of about §180,000 against which these certificates are issued in amount of §360.000, showing an equity of about 30%. The company has outstanding §3,000,000 8% Cumulative Pref. stock and 100,000 shares common stock, no par value.—V. 108, p. 1911.
Stromberg Carburetor Co. of America. Inc.— Stock.—

The stockholders will vote on Aug. 4 upon authorizing an increase 
in the capital stock from 50,000 to 75,000 shares. The 25,000 now shares 
will be offered to stockholders at $45 a share and tho proceeds will be used 
for additional working capital and to extond tho business.

Allan A. Ryan & Co. and associates have agreed to underwrite the 
entire issue.— V. 108, p. 2637, 2336.

Sweets Co. of America, Inc.— Further Data.—Announcement was made in this column last week, page 180, of the sale of 100,000 shares of stock (par §10) by Block. Maloney & Co. A circular further shows:
History.—Tho company, incorporated in Virginia, has acquired all of tho 

outstanding capital stock of Tho Sweets Co. of America, Inc., including all 
of the capital stock of The Latico Cough Drop Co., Inc., both Now York 
corporations. Tho former, originally tho Stern & Saalberg Co., organized 
in 1903, was given its present name in 1917. The Laneo Cough Drop Co., 
Inc., was organized in 1918.

Business and Plants.—-Products aro tootsie roots, nut tootsie rools and 
Lance cough drops, which are sold to over 2,700 wholesale dealers who act 
as distributors. The factory buildings owned and used solely for manufac
turing tootsie rools and nut tootsie rools aro located at 416 to 422 W. 45th 
St., N. Y. City, half being improved by a 4-story and bisomont and half 
by a new 7-story building. There has Just boon installed in both buildings tho 
latest manufacturing equipment, and tho now plant shows a daily increase in 
production. Tho Dance cough drop plant occupies, under loase, two floors 
of the building 257 to 265 IV. 17th St., N. Y. City, and is equipped to do a 
business of about $750,000 a year. This article being a winter product, tho 
plant Is operated only from Sept, to March, inclusive, but plans for utilizing 
the plant during the full year are now being formulated.

Earnings.—Tho gross sales of the constituent companies for 1918 wero 
$1,323,033; net profits before Federal taxes, $111,675. For tho 18 months 
ending June 30 1919, gross sales aro (estimated) at ’$2,21 ,879, and net 
profits, after depreciation but before Federal taxos, $237,2 (estimated). 
This shows in excess of 12% on sales, and, basod upon es nearly 
$900,000 in the first half of 1919, the estimated sales of the n c un any for 
the year commeneingjjulyjl 1919,'wllljexeeed $3,000,003. ^After ap^roprlat-
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in g  6 %  o f  t h e  s a le s  f o r  a d v e r t i s i n g ,  t h is  s h o u ld  s h o w  a  n e t  p r o f i t ,  b e f o r e  
F e d e r a l  t a x e s ,  in  e x c e s s  o f  1 0 %  o n  t h e  c a p i t a l  s t o c k  o f  3 0 0 ,0 0 0  s h a r e s .Directors (and Officers).— M i l t o n  D a m m a n n ,  L e o  I l i r s c h f e l d  ( 2 d  V . - P . ) ,  
J o s e p h  K a u f m a n  (1 s t  V . - P .  &  T r e a s . ) ,  L e o n  S c h in a s i ,  M a l c o l m  S u m n e r ,  
C a l v i n  T r u e s d a l e ,  S a m u e l  F .  W i l l i a m s  ( P r e s . ) .  ( W a l t e r  S .  H i l b o r n ,  S e c . )  
— V . 1 0 9 , p .  1 8 0 .

Tennessee Copper & Chemical Corp.—Purchase.—
T h i s  c o m p a n y ,  i t  is  a n n o u n c e d ,  h a s  b o u g h t  t h e  e x t e n s i v e  p h o s p h a t e  

r o c k  d e p o s i t s  o f  t h e  S t u a r t - M e m m i n g e r  in t e r e s t s  in  P o l k  C o u n t y  F la  
— V .  1 0 9 ,  p .  7 9 .

Thomas Colliery Co.—Bond Redemption.—
N i n e t e e n  ($ 1 9 ,0 0 0 )  M t g e .  6 %  S in k i n g  F u n d  g o l d  b o n d s ,  d u e  A u g .  1 

1 9 2 2  h a v e  b e e n  d r a w n  f o r  r e d e m p t i o n  o u t  o f  m o n e y s  in  t h e  s i n k i n g  f u n d  
a t  \ 0 2 ]4  a n d  i n t .  a t  t h e  o f f i c e  o f  B r o w n  B r o t h e r s  &  C o . ,  P h i l a d e l p h i a  
t r u s t e e ,  a s  o f  A u g .  1 1 9 1 9 .— V .  1 0 8 ,  p .  3 8 7 .

(John) Thomson Press Co., N. Y. City.—Offering of 
Bonds.—S. W. Straus & Co. .are offering- at par and int., to yield 6%, $350,000 First Mortgage 6s. A circular shows:

D a t e d  J u l y  1 1 9 1 9 . I n t e r e s t  p a y a b l e  J .  &  J .  a t  t h e  o f f i c e s  o f  S .  W .  S t r a u s  
&  C o .  C a l l a b l e  a t  1 0 2  a n d  i n t .  F e d e r a l  i n c o m e  t a x ,  4 % , p a i d  b v  b o r r o w e r .  
D e n o m .  $ 1 ,0 0 0 ,  $ 5 0 0  a n d  $ 1 0 0  in  1 9 2 9  m a t u r i t y  o n l y  c * .

T h e  c o m p a n y ,  a  N e w  J e r s e y  c o r p o r a t i o n ,  in  e x i s t e n c e  f o r  m o r e  t h a n  4 0  
y e a r s ,  w a s  o r g a n i z e d  t o  m a n u f a c t u r e  p la t e n  p r i n t i n g  p r e s s e s ,  b u t  d u r i n g  t h e  
p a s t  4  y e a r s  a l s o  m a n u f a c t u r e d  m a c h i n e  p r o d u c t s  f o r  t h e  a u t o m o b i l e  in 
d u s t r y  in  t h e  s h a p e  o f  p a r t s  f o r  m o t o r  c a r s .  P l a n t  is  l o c a t e d  in  L o n g  I s l a n d  
C i t y ,  N .  Y .  T h e  v a l u e  o f  t h e  l a n d ,  b u i l d i n g s  a n d  e q u i p m e n t  a s  s h o w n  b v  
t h e  A m e r i c a n  A p p r a i s a l  C o .  M a r c h  7  1 9 1 9 , w a s  $ 6 1 6 ,0 5 4 .

B e f o r e  a p p l y i n g  t h e  p r o c e e d s  o f  t h is  i s s u e ,  t h e  c o m p a n y  s h o w e d  o n  M a y  1 
1 9 1 9  t o t a l  a s s e t s  o f  $ 1 ,4 0 2 ,7 4 9 ,  o f  w h i c h  $ 7 2 7 ,8 5 3  w e r e  q u i c k  a s s e t s  a s  
a g a i n s t  $ 2 6 2 ,2 1 2  o f  q u i c k  l i a b i l i t i e s ,  a  r a t i o  o f  n e a r l y  3  t o  1 . T h e  e a r n in g s  
f r o m  p r i n t i n g  p r e s s  m a n u f a c t u r e  h a v e  a v e r a g e d  a b o u t  $ 5 0 ,0 0 0  p e r  a n n u m  
f o r  t h e  p a s t  4 0  y e a r s :  e a r n in g s  f r o m  a l l  s o u r c e s  d u r i n g  t h e  p a s t  5  y e a r s  
a v e r a g e d  a b o u t  $ 1 2 0 ,0 0 0 ,  w h i l e  t h e  p a s t  3  y e a r s  t h e  a v e r a g e  w a s  $ 1 6 5  0 0 0

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

Union Oil Co. of California.—Quarterly Report.—
P r e s id e n t  W . L .  S t e w a r t  in  c i r c u l a r  o f  J u l y  7  s a y s  ii i  b r ie f :
P r o f i t s  e a r n e d  f r o m  a ll o p e r a t i o n s ,  le s s  g e n e r a l  e x p e n s e ,  r e g u l a r  t a x e s  

in t e r e s t  c h a r g e s  a n d  e m p l o y e e s '  s h a r e  o f  p r o f i t s ,  w e r e  a p p r o x i m a t e l y  a s  
f o l l o w s :

E a r n s .  6  M o s .  e n d .  J u n e  3 0 —  1 9 1 9 . 1 9 1 8 . ----------I n c r e a s e _______
P r o f i t  b e f o r e  d e p r e c i a t i o n ------------------$ 7 ,9 0 0 ,0 0 0  $ 6 ,4 5 0 ,0 0 0  $ 1 ,4 5 0 ,0 0 0  2 2 %
P r o v i s i o n  f o r  a e p r e c . ,  d e p l e .  a n d

l a b o r  a n d  in c i d e n t a l  c o s t  o f  n e w
d r i l l i n g ......................................................... 2 , 4 0 0 ,0 0 0  1 ,9 0 0 ,0 0 0  5 0 0 ,0 0 0  2 6 %

Profit subject to Federal income
a n d  e x c e s s  p r o f  it  t a x e s ------------ $ 5 ,5 0 0 ,0 0 0  $ 4 ,5 5 0 ,0 0 0  $ 9 5 0 ,0 0 0  ° 0 %

P r o d u c t i o n  o f  c r u d e  o i l  b y  t h e  c o m p a n y  a n d  c o n t r o l l e d  c o m p a n i e s  c o m 
b in e d  a p p r o x i m a t e d  4 ,0 3 0 ,0 0 0  n e t  b b l s . ,  a  d e c r e a s e  o v e r  t h e  s a m e  p e r i o d  
la s t  y e a r  o f  1 0 0 ,0 0 0  b b l s .  T h e  w e ll  b r o u g h t  in  o n  M a r .  1 1 la s t  o n  t h e  C h a p 
m a n  R a n c h ,  O r a n g e  C o u n t y ,  is  n o w  f l o w i n g  a t  t h e  r a t e  o f  a b o u t  4 ,0 0 0  b b l s  
p e r  d a y .  T h e  c o m p a n y  is  d r i l l in g  t w o  w e ll s  in  t h e  L u s k  D o m e .  W y o  a n d  
t h r e e  in  t h e  T e x a s  f i e l d s ,  a n d  is  a b o u t  t o  c o m m e n c e  d r i l l i n g  i t s  M e x i c a n  
p r o p e r t i e s .

S a le s  f o r  t h e  s ix  m o n t h s  a g g r e g a t e  $ 2 5 ,4 0 0 ,0 0 0 ,  a n  in c r e a s e  o f  $ 5 ,3 0 0  0 0 0  
o r  2 6 % . O w in g  t o  t h e  la r g e  d e l iv e r ie s  o f  f u e l  o i l ,  w e  s h o w  a  s l i g h t  r e d u c t i o n  
in  t h e  q u a n t i t y  o f  o i l  in  s t o r a g e  a s  c o m p a r e d  w i t h  t h e  c o m m e n c e m e n t  o f  t h e  
y e a r .

the first run having been mado on June 25 last.
Current assets, consisting of cash, U. S. Govt, bonds and notes and Treas

ury certificates, accounts and bills receivable, oil inventories and material 
and supplies, at June 30 1919, approximate $25,800,000, an increase over 
Dec. 31 1918 of $1,450,000. Current assets are over 6 to 1 of current lia
bilities. Crude oil in storago owned by the company at June 30 1919 ap
proximates 10,750,000 net barrels, and, including stocks controlled t hrough 
the Agency, about 11,850,000 net barrels, the State storago being about 
29,000,000 barrels. Current liabilities approximate $3,950,000, which is 
about $1,000,000 less than at the end of 1918. During the six months 
there has been a decrease in 1st M. bonds in tho hands of the public of $298 
000. Purchase money obligationswere reduced during the six m onths ap
proximately $14,000. Capital stock outstanding at June 30 1919 amounted 
to $43,571,500, and the surplus and operating reserves approximate $22 800 - 
000. The regular quarterly dividend of $1 50 per share, together' with 
an extra dividend of $1 per share, was declared on July 7 1919, payable on 
on July 22 1919 to stockholders of record at Oleum July 10 1919.

New York Syndicate—Options Sought on Stock.—
A syndicate, including Henry Lockhart Jr., a New York banker and oi1 

man: Charles 11. Sabin, Pres, of the Guaranty Trust Co. of New York and 
Percy Rockefeller of New York, is reported to be seeking options at $i60 a 
share (157' j ex-dividend) for 50% of the holdings of such of the owners of 
the $43,571,500 capital stock as care to sell. The name of the Common
wealth Petroleum Co. has been mentioned as possibly the ultimate owner 
of the stock in question.— V. 109, p. ISO.

Union Terminal Cold Storage Co. of Jersey City.__
The company recently increased its capital from $1.000.000 to $1 250 000 

consisting of 4.167 Common and 8,333 Preferred shares, par 8100 each’ 
— V. 79. p. 2208. u

United Cigar Stores Corp.—
See United Retail Stores Corp. below.— V. 109, p. 79.
United Drug Co.—Oversubscribed.—

The $7,500,000 First Preferred stock recently offered, it is announced ha« 
been oversubscribed by the shareholders, no part going to the underwrithu 
syndicate. See V. 109, p. 79.

United Fuel Gas Co.—Income Account.—
1918. 1917. 1916.

___ $6,656,799 $6,775,053 $4,065,719G a s _____________
O il— ......................
G a s o l in e _______
M is c e lla n e o u s  .

1 ,1 7 5 ,7 4 0
2 ,3 1 4 ,2 0 1

9 9 ,7 9 7

6 5 7 .4 0 1
1 ,9 1 4 ,9 9 4

4 2 ,7 2 8

2 8 8 .9 2 0
3 7 0 ,9 0 0

2 7 ,0 5 0

191,j.
2,040,061

141,556
7.554

T o t a l— ............................... .$ 1 0 ,2 4 6 ,5 3 8  $ 9 ,3 9 0 ,1 7 6  $ 4 ,7 5 2 ,5 8 9  $ 3 ,0 8 9 ,1
O p e r a t in g  e x p e n se s , o r d i -  ______

nary taxes % deprec'n. 4 ,5 1 4 ,6 5 5  3 ,9 8 6 ,0 5 4  1 ,7 9 6 ,7 8 1  1 .6 1 6 .0 7

N e t  e a r n in g s __________ $ 5 ,7 3 1 ,8 8 3  $ 5 ,4 0 4 ,1 2 1  S 2 ,9 5 5 ,8 0 8  $ 1 ,4 7 3 ,1 0 1
F e d e ra l  e x ce ss  p r o f it s  &

in c o m e  t a x e s . . ..............  9 9 0 ,6 6 0  1 ,5 5 5 ,6 1 1  ------------ -------
In te r e s t  c h a r g e s _________  6 3 9 ,3 1 7  6 0 2 .1 6 5  4 7 4 ,5 6 9  43 0  90 3
x D iv id e n d s  ( c a s h )4 0 % 3 ,6 0 0 .0 0 0  ;/40%  3 ,0 0 0 ,0 0 0  1 7 %  1 .5 3 0 .0 0 0

B a la n ce ______ _________ su r. $ 5 0 1 ,9 0 5 z d f .$ 3 5 3 ,6 5 4  s u r .$ 9 5 1 ,2 3 9  s r $ l  ,0 4 2 ,1 0 8
x T h e  c o m p a n y  d e d u c t s  d iv id e n d s  f r o m  p r o f it  a n d  loss  a c c o u n t ,  b u t  sh o w n

United Ga3 Improvement Co.— Sub. Company.—
S ee  N o r th e r n  In d ia n a  G a s  &  E le c t r ic  C o .  a b o v e .— V . 108 , p .  171 9 .

United Retail Stores Corp.— Outlook— Plans.— President George J. Whelan in a statement made to the “New York American” on July 11, says in substance:
I h a v e  s tu d ie d  th e  r e ta il b u s in e ss  o f  th is  c o u n t r y  fo r  o v e r  a  q u a r te r  o f  

a c e n t u r y ,  a n d  ! k n o w  t h a t  it  p re se n ts  th e  b ig g e s t  fu t u r e  o f  a n y  b u s in ess  
n o w  b e fo r e  th e  A m e r ic a n  p u b lic .  W e  b e lie v e  t h a t  th e re  is a b ig  o p p o r 
tu n ity  in fo re ig n  c o u n t r ie s ,  b u t  th e re  m u st b e  a n  e q u a l a ssu ra n ce  o f  s a fe t y

b e fo r e  w e  w ill in v e s t  a d o l la r  o f  th e  c o m p a n y 's  m o n e y . I d o  n o t  b e lie v e  
th a t  o u r  b u s in e ss  in  th is  c o u n t r y  is o n e -te n th  o f  w h a t  it  ca n  b e  m a d e  a lo n g  
p ro g r e s s iv e  lin es  w h ich  a re  sa fe  a n d  c o n s e r v a t iv e ,  s o  I d o  n o t  fe e l  d is p o s e d , 
p e r s o n a lly ,  t o  g iv e  m y  t im e  t o  u n tr ie d  v e n tu r e s  in  c o m m e r c ia l  b u sin ess  
in  a n y  p a r t  o f  th e  w o r ld .

• ' v'iH h a v e  a g r e a t  d e a l  o f  a d d it io n a l  c a p it a l ,  a n d  a lso  a c t iv e ly  a sso 
c ia te d  in  th e  c o m p a n y 's  a ffa ir s  s o m e  m en  o f  th e  m o s t  a m p le  m e a n s , la rg e st  
b u s in e ss  e x p e r ie n c e  a n d  g r e a te s t  v is io n  t h a t  A m e r ic a  h a s  p r o d u c e d .

P e o p le  a re  a sk in g  m e  a b o u t  d iv id e n d s .  I th in k  b o t h  c o m p a n ie s  sh o u ld  
p o s t p o n e  d e c la r in g  d iv id e n d s  p e n d in g  th is  r e o r g a n iz a t io n , a s  o th e rw is e  
s o m e  s to c k h o ld e r s  m ig h t  o b t a in  a n  u n d u e  a d v a n t a g e ,  a n d  th e re  c a n  b e  n o  
u lt im a te  lo s s  t o  t h e  s to c k h o ld e r s .

N o  s t o c k h o ld e r  is o b l ig a t e d  t o  tra n s fe r  h is  sh a re s , b u t ,  in  a ll  o f  o u r  re 
o r g a n iz a t io n s ,  th e re  h a s  n e v e r  b een  a n y  d e la y  o n  th e  p a r t  o f  sh a re h o ld e rs  
in  fo l lo w in g  o u r  v ie w s .

S o  m a n y  o f  th e  s to c k h o ld e r s  o f  th e  U n ite d  C ig a r  S to re s  C o .  a re  a sk in g  
m y  a d v ic e  as t o  th e  re ce n t  o f fe r  o f  t h e  U n ite d  R e ta il  S to re s  C o r p o r a t io n  
th a t  I w ish  t o  s ta te  t h a t  n o t  o n ly  I ,  m y s e lf ,  b u t  a lso  th e  e n t ire  p e rs o n n e l 
o f  o f f ic e r s  a n d  d ir e c to r s  o f  th e  U n ite d  C ig a r  S to re s  C o .  a re  h e a r t i ly  in  
fa v o r  o f  th is  e x c h a n g e  o f  se cu r it ie s .

I t  is  c o n t e m p la te d  as a  fu r th e r  s te p  t o  m a k e  an  o f fe r  t o  th e  h o ld e rs  o f  
th e  P re fe r re d  s t o c k  o f  th e  U n ite d  C ig a r  S to re s  o f  A m e r ic a ,  s o  th a t  t h e y ,  
t o o ,  m a y  b e c o m e  sh a rers  in  th e  n e w  e n te rp r is e . T h is  m a tte r  is n o w  u n d e r  
v e r y  se r io u s  c o n s id e r a t io n , a n d  an  a n n o u n c e m e n t  w il l  b e  m a d e  as s o o n  as 
p r a c t ic a b le .  C o m p a r e  V .  1 0 9 , p .  7 9 .

Utah Copper Co.— Copper Production (lbs.) .—

M o n t h  o f  J u n e _____________
J a n . 1 to  J u n e  3 0 __________
— V . 108 , p .  2 4 4 0 ,, 2 0 2 8 .

1919 . 1 91 8 . 1917 .
9 ,5 2 8 ,0 0 0  1 8 ,5 0 0 ,0 0 0  1 9 ,9 0 9 ,0 9 7

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

Utah-Idaho Sugar Co., Salt Lake City.— Charges Com
bination and Conspiracy to Destroy Competition .—

T h o  F ed e ra l T r a d e  C o m m is s io n  o n  J u ly  11 in  a  fo rm a l c o m p la in t  ch a r g e d  
th is  c o m p a n y  a n d  th e  A m a lg a m a te d  S u g a r  C o .  w ith  c o m b in a t io n  a n d  c o n 
s p ir a c y  t o  d e s tr o y  c o m p e t it io n  in  b e e t  su g a r  r e fin in g . E .  R .  W h o o le y ,
A .  P .  C o o p e r  a n d  E . F .  C u ll in , re s id e n ts  o f  S a lt  L a k e  C i t y ,  w e re  a lso  
c h a r g e d . T h e  c o m p la in t  ca lls  f o r  th e ir  a p p e a r a n c e  o n  A u g . 2 0 .

T e n  a lle g a t io n s  are  m a d e  a g a in s t  th e  c o m p a n ie s  a n d  th e ir  o f f ic e r s  te n d in g  
t o  s h o w  fa r -re a ch in g  u n fa ir  p r a c t ic e s  d e s ig n e d  t o  o b s t r u c t  c o m p e t it o r s  a n a  
t o  fo re sta ll a ll c o m p e t it io n  in  th e  in d u s tr y ,  th u s  e f fe c t in g  a  m o n o p o ly .

Balance Sheet— Years ending Feb. 28.—
1 9 1 9 . 1 9 1 8 . |

Assets—
P r o p e r ti e s  (less tie -

S S

p r e d a t i o n ) _____
O t h e r  p r o p e r t y

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

a c c t s . . e q u i p . ,A c 4 6 4 ,0 0 1 4 0 4 ,7 9 9
< ' a s h , ................................. ■_ 3 6 5 ,5 2 6 1 1 2 ,1 3 5  j
B i lls  <fc a c c t s . rec__ 2 ,0 0 0 ,8 1 9 3 ,3 2 8 ,5 5 0  ;
L i b e r t y  b o n d s ____ 4 3 6 ,1 0 0
S t o c k  &  b o n d s . . 4 5 6 ,1 6 7 4 7 6 ,3 6 7  (
M o r t g a g e  lo a n s __ 6 0 6 ,6 1 9 5 3 6 ,5 1 3
U n p 'd  c o n .& a g r c e . 4 4 0 ,5 0 8 5 3 8 ,9 9 7 !
A c c r u e d  I n t .  rec__ 3 2 ,4 4 3 3 2 ,0 0 3
M a t e r i a l  &  s u p p - .  
P r e p a y m e n t s , a d -

9 ,7 3 3 ,G 3 2 4 ,7 9 0 ,7 0 4

v a n c e s , <fcc_____ 1 0 1 .3 8 5 1 6 ,6 8 0 1
C a t t le ,s h e e p & h o g s 4 9 6 ,0 6 6

T o t a l ..............................3 3 ,0 3 0 ,0 0 9 2 6 ,7 9 9 ,2 2 5 1

1 9 1 9 . 1 9 1 8 .
Liabilities—  $ $

C a p i t a l  s t o c k . . . x 2 3 .6 2 6 .3 5 0  2 3 .6 2 6 ,3 5 0
R e s e r v e  f o r  d o u b t 

f u l  a c c o u n t s ____
B i lls  p a y a b l e _____
A c c t s . p a y a b l e __
I n c o m e  t a x e s  p a y .  
A c c r u e d  i n t .  p a y .  
U n p a i d  p a y - r o l l . .  
F r e i g h t s  &  d is . o n

s u g a r  __________
S u n d r i e s ________
U n p a i d  a c c id e n t

s e t t l e m e n t s ____
L a n d  p u r c h . a g r e e . 
R e s .  f o r  e x p e n s e s - 
S u r p l u s ..............................

T o t a l .............................. 3

9 ,3 6 1 9 0 ,0 0 0
’ ,4 0 9 ,0 0 0 1 ,0 4 2 ,6 8 5

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

9 ,2 8 1 4 ,8 5 2
7 0 ,8 1 5 7 9 ,1 5 9

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

1 2 ,3 1 3
1 3 7 ,1 8 8
5 0 0 ,0 0 0

,0 5 2 ,9 8 5 1 ,3 7 3 ,8 2 5

,0 3 0 ,0 0 9  2 6 ,7 9 9 ,2 2 5

x T o t a l  a u th o r iz e d ,  $ 3 0 ,0 0 0 ,0 0 0 ; u n is su e d , $ 6 ,3 7 3 ,6 5 0 : o u t s t a n d in g , 
$ 2 3 ,6 2 6 ,3 5 0 . [D iv id e n d s  a t  th e  r a te  o f  7 %  p e r  a n n u m  w e re  p a id  q u a r te r ly  
M a r c h  3 1 , & c . ,  f r o m  o r g a n iz a t io n  t o  D e c .  31 1913 ; 1 91 4 , 6 % ;  1 9 1 5 , 1 1 % ; 
191 6 , 1 2 % ; M a r c h  31 1917 , 2 %  a n d  1 %  e x tra ; J im e  3 0  a n d  S e p t .  3 0  1 9 1 7 , 
2 %  e a ch ; D e c .  1 91 7 , 2 %  a n d  1 %  e x tra : d u r in g  191 8  re g u la r  q u a r t e r ly  2 %  
d iv id e n d s  w ith  1 %  e x tra  J a n . 1 1918  a n d  1 %  e x tra  J a n . 2 1 9 1 9 . A  1 5 0 %  
s t o c k  d iv id e n d  w a s  p a id  in  M a y  1917 . O f  th is  s t o c k  d iv id e n d  a n  a m o u n t  
e q u a l t o  3 5 .1 5 %  w a s  f r o m  th e  r e v a lu a t io n  o f  th e  p r o p e r t y ;  th e  b a la n c e  
c a m o  f r o m  th e  e a rn in g s  o f  1916  a n d  p r e v io u s  y e a rs .

[A  p ro ss  r e p o r t  o f  th e  r e c e n t  a n n u a l m e e t in g  s ta te s  t h a t  th e  c o m p a n y  p a id  
t o  th e  G o v e r n m e n t  m o r e  th a n  S I ,2 5 0 ,0 0 0  fo r  in c o m e  ta x e s . T h o  t o t a l  b e e t  
su g a r  p r o d u c e d  in  U ta h , I d a h o  a n d  W a s h in g to n  a p p r o x im a t e d  3 0 0 ,0 0 0 ,0 0 0  
p o u n d s ,  o f  w h ic h  th e  U ta h -I d a h o  c o m p a n y  p r o d u c e d  1 ,6 3 6 ,2 0 5  b a g s ,  o r  
m o re  th a n  5 0 % ,  re p re se n t in g  a t  $ 9  a h u n d r e d w e ig h t  a  t o t a l  o f  a b o u t  
$ 2 7 ,0 0 0 ,0 0 0 . D u r in g  th e  y e a r  th e  c o m p a n y  p a id  fo r  6 8 3 ,0 9 7  to n s  o f  b e e ts .  
T h e  c o m p a n y  n o w  h a s 3 ,4 0 0  s to c k h o ld e r s  d is t r ib u te d  in  n e a r ly  e v e r y  
S ta te  in  th e  U n io n .]— V . 107 , p .  2 4 8 2

Victor Mfg. & Gasket Co., Chicago.— Offering of Bonds. —S. W. Straus A Co. are offering at par and int., to yield 6%, $500,000 (closed) First Mortgage 6% Serial bonds. A circular shows:
D a te d  J u n e  15 1 91 9 . I n t .  p a y a b le  J .  & D .  15 a t  th e  o f f i c e s  o f  S . W .  S tra u s  

& C o .  C a lla b le  a t 102 a n d  in t .  D e n o m . $ 1 ,0 0 0 , $ 5 0 0  a n d  $ 1 0 0  ($ 1 0 0  in  
1931 m a tu r ity  o n ly )  c * .  T h e  b o r r o w in g  c o r p o r a t io n  c o v e n a n t s  t o  p a y  4 %  
F e d e ra l in c o m e  ta x .

T h o  c o m p a n y ,  o rg a n iz e d  in  1908 fo r  th e  m a n u fa c tu r e  o f  a u t o m o b i le ,  
t r u c k , tr a c to r ,  m a r in e  a n d  r a ilw a y  e n g in e  g a sk e ts , is th e  o n ly  c o n c e r n  
e x c lu s iv e ly  d e v o t e d  t o  th o  m a n u fa c tu r e  o f  g a sk e ts  a n d  is th o u g h t  te r b e  th e  
la rg est  m a n u fa c tu re r  o f  g a sk e ts  in  th e  w o r ld . A  la rg e  n o w  p la n t ,  n o w  u n d e r  
c o n s tr u c t io n  a n d  p r a c t ic a lly  c o m p le t e d ,  c o v e r s  p r a c t ic a l ly  th e  e n t ire  b lo c k  
b o u n d e d  b y  W .  12th  S t .,  M e n a r d  A v e . ,  F il lm o re  S t . a n d  th e  sw it c h tr a c k  
o f  th e  B . & O . C .  P .  R R .  C o . ,  C h ic a g o ,  c o n ta in in g  m o re  th a n  th re e  a cre s .

A fte r  a p p ly in g  th e  p ro ce e d s  o f  th is  issu e , th e  c o m p a n y  w ill  s h o w  to ta l  
assets  o f  $ 1 ,2 1 0 ,2 1 2 , w ith  n e t  q u ic k  assets  o f  a b o u t  th ro e  t im e s  q u ic k  lia 
b ilit ie s . T h e  a v e ra g e  n e t  e a rn in g s  d u r in g  th e  la st  f iv e  y e a rs , a f te r  F e d e ra l 
ta x es  a n d  d e p r e c ia t io n ,  a v e ra g e d  $ 1 0 7 ,2 2 6 , n e a r ly  fo u r  t im e s  th e  g re a te s t  
a n n u a l in terest c h a rg e  o f  th e se  b o n d s .  T h e  c o m p a n y  is r e q u ire d  t o  m a in 
ta in  q u ic k  assets  o f  t w ic e  th e  cu rre n t  lia b ilitie s , e x c lu s iv e  o f  th o se  b o n d s ,  
th e  e x ce ss  in  n o  ca se  t o  b e  less th a n  $ 2 0 0 ,0 0 0 .— V . 109 , p .  180 .

Welch Grape Juice Co.— Offering of Preferred Stock.—  McClure, Jones & Heed and Hemphill, No\res A Co., N . Y., are offering at 9 7 )4  and div., to yield about 7.15%, $900,000 
7 %  Cumulative Sinking Fund Preferred (a. A d.) stock. Par $100. A circular shows:

D iv s . p a y a b le  q u a r te r ly . M a r .  1, & c . R e d e e m a b le  a ll,  w h o le  o r  p a r t  a t 
1 1 0  a n d  d iv s . o n  3 0  d a y s ’ n o t ice . S in k in g  fu n d  t o  re t ir e  p r e f . sh ares  o f  
1 0 %  o f  n e t  e a rn in g s  a fte r  p r e f .  d iv s . ,  w h e n  e a rn in g s  a re  n o t  less th a n  
$ 1 0 0 ,0 0 0  p e r  a n n u m , ar.d  1 5 %  w h en  a b o v e  th a t a m o u n t ,  b u t  in  n o  e v e n t  
less th a n  2 %  o f  t h e  P re fe rre d  s to c k  n o w  o u ts ta n d in g .

E s ta b lish e d  in  1869; th e  la rgest m a n u fa c tu re r  o f  g ra p e  ju ic e  in  th e  U . S . 
a n d  is d e v e lo p in g  “ G r a p e la d e ."  Arc. P u rp o se  o f  issu e, a d d it io n a l w o rk in g  
ca p ita l  a m i p la n t  fa c ilit ie s . N e t  p r o f it s  a fte r  F e d e ra l ta x e s  fo r  th e  e ig h t  
y e a rs  e n d e d  A u g . 3 0  191 8 , a v e ra g e d  o v e r  $ 1 7 5 ,0 0 0  p .  a . :  f o r  th e  3 y ea rs  
e n d e d  th e  sa m e  d a t e ,  o v e r  8 2 0 0 ,0 0 0  p e r  a n n u m . N e t  p r o fit s  y e a r  e n d e d  
A p r .  3 0  1919 b e fo r e  F ed era l ta x e s , $ 3 4 8 ,0 0 0 , o r  m o r e  th a n  5  'A  t im e s  th e  
a n n u a l d iv .  o n  $ 9 0 0 ,0 0 0  P re f . s t o c k .

W hite Eagle Oil & Refining Co.—  Vice-President.—
A . S . P r c s o c t t  h a s  b  >en e le c te d  V ice -P re s , o f  th is  c o . —
T h is  c o m p a n y  h a s  d e c id e d  to  insta ll a t its  A u g u s ta  re fin e ry  th re e  a d d i

t io n a l st ills , tw o  a d d it io n a l b o ile rs  a n d  so m e  o th e r  e q u ip m e n t  a t a  c o s t  o f  
a b o u t  $ 7 5 ,0 0 0 . T h is  a d d it io n a l e q u ip m e n t , it  is e x p e c te d ,  w ill in cre a se  th e  
c r u d e  ru n s  a t  th e  r e fin e ry  a b o u t  4 5 .0 0 0  b b ls .  p er  m o n th . I t  is b e lie v e d  
th a t  th is  e q u ip m e n t  w ill a d d  fro m  $ 2 0 0 ,0 0 0  t o  $ 2 5 0 ,0 0 0  p e r  a n n u m  t o  th e  
c o m p a n y ’s e a rn in g s .— V . 108 , p .  2 6 3 8 , 2 5 3 4 .

Wolverine Copper Mining Co.— Production (lbs. ) .—
191 9 . 1 91 8 . 1917 .

M o n t h  o f  J u n e .........................................................__ 3 3 5 ,6 1 3  3 3 6 ,4 5 5  4 5 5 ,1 8 6
6  m o n th s  t o  J u n e  3 0 - ........................................... 2 ,5 0 6 ,7 9 2  2 ,2 0 6 ,8 7 1  2 ,8 9 3 ,2 4 1
— V . 10S, p . 2 5 3 4 , 2 2 4 9 .

For other Investment News, see page 287.

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



280 THE CHRONICLE [Vol. 109.

R̂eports mtd Ipoaxwmts.
SOUTHERN PACIFIC COMPANY

AND PROPRIETARY COMPANIES.
THIRTY-FIFTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1918.

New York, N . Y ., July 10 1919.
To the Stockholders of the Southern Pacific Company: . , » ..Your Board of Directors submits this report of the operations and affairs of the Southern Pacific Company anci or its Proprietary Companies for the fiscal year ended December 31 1918. , . ~On December 28 1917 the President of the United States took over the possession, control and operation of your Company’s railroad and steamship lines, under terms and conditions which thereafter wore embodied in the Act of Congress of March 21 1918 which was printed in full in the annual roport for 1917 and briefly summarized on pages 24 and of that

 ̂ Tliis Act authorized the President, or his representative, the Director-General of Railroads, to enter into an agreement with the individual railroads whose properties had been takon over, to fix the compensation and to provido also for upkeep, betterments and additions, accounting, payment of compensation, deductions from compensation, &c. Soon after the passage of the Act representatives of the Director-General and of the railroads began a series of conferences in the effort to agree upon appropriate standard clauses for such agreements. As a result of prolonged discussion a standard form of contract was drafted, which the representatives of tho railroads reported to be tho best obtainable. Tho directorates of substantially all other railroads reached the same conclusion as did your Directors after careful consideration: that this standard form ot contract was the best that could bo obtained, and was far preferable to the alternative of possession and operation of your properties until the end of Federal control without any agreement whatsoever; your compensation to bo determined thereat ter in a suit to be brought in the Court of Claims. . , , _  ^ „,, , ,Resolutions authorizing your Board to enter into an agreement with the Director-Goneral along tho lines ol tne standar form of contract were adopted at a Special Stockholders’ meeting on October 9 1918 and similar action was takon by tho stockholders of Proprietary Companies. , _ ... , rIt remained to negotiate an agreement with the Director-General on the basis of tho standard form, with such modifications as the special features in the case of our properties rendered necessary or desirable. After protracted negotiations we reached a form of agreement as satisfactory as could reasonably be expected. Accordingly on I ebruary 19 1J1J an^agree-

Tho Houston East & West Texas Railway Company, Houston & Shreveport Railroad Company, Morgan’s Louisiana & Texas Railroad & Steamship Company, Louisiana Western Railroad Company, Lake Charles & Northern Railroad Company and Iberia & Vermilion Railroad Company. For mutual convenience tho Southern Pacific Company and tho 1 ropnetary Companies were united in one contract. , . . ,The departures in tho agreement from tho standard form were made at our suggestion, and were generally in accord with our contentions. For example, special clauses inserted in tho standard form secured a continuance during Federal control of our hospital system, and provided in a satisfactory way for the upkeep and return of tho steamships. Wo succeeded in securing $400,000 per year, in addition to the “standard return,” on account of now ships acquired botween July 1 and December 31 1917 and a fair rental to be paid by the Director-General for such space as his operating forcomay occupy in tho new office building at San Francisco. .The Federal Control Act provides that the annual compensation (called “standard return ) shall not exceed a sum equivalent, as nearly as may be, to the average annual railway operating income for the three test yoars ended .Juno 30 1917, unless, because of exceptional conditions, such basis of earnings is “plainly inequitable as a fair measure of just compensation. Such Act further provides that tho Inter-State Commerce Commission shall ascertain and certify to such standard return. This certificationhas been mado “subject to such changes and corrections as tho Commission may hereafter determine and certify to be requisite in order that tho accounts and reports of the Company used by the Commission as the basis of computing said average annual railway operating income maybe brought into conformity with tho accounting rules or regulations ot the Commission in force at the time of such accounting, or in order to correct computations based on such accounts or reports.In making its certificate, the Inter-State Commerce Commission has arbitrarily reduced tho amount ot tho standard return of the Southern Pacific System lines by $328,487 22 on account of war taxes, and by $65,509 83 on account of payments to employees under the Adamson Law, or a total reduction of $394,057 05. Although these deductions represent 
amounts entered in the accounts subsequent to the test period, the Commission takes the position that such amounts are applicable to that period. As a determination of these amounts was not possible during the test period, and as tho same action was taken by the Commission with respect to the standard return of all railroads under Federal control, vigorous protest was made at a public hearing against the making of these deductions. This arbitrary act will have tho effect of reducing tho compensation of your Company by $394,057 05 for every year of Federal control.The standard return as fixed in the agreement with the Director-General was arrived at as follows:
Average annual railway operating income, years ended June 30 1915, 1916 and 1917--------------- - ------------------------------------- ^ ^ ’ tnn’nnn nn
Rental for ships not in service during test period_____________________________________________ ; -------------------------------------  'HMJ.uuu vv ^  ^

Arbitrary deduction by Inter-Stato Commerce Commission, as explained above----------------------------------------------------------- $391,057 05
Operating income or Inter-California Railway in Mexico, not taken over---------------------------------------------------------------------------------------------- -------------------- .  3 95  371  7 9

Amount of standard return________________________________________________________________________________________________ _ 08
Divided as follows: _ „Q .„ .  S1R 70

Southern Pacific Company---------------------------------------------------------------------------------------------------------------------------- '  1 0 1 9 A7 1 s ;)Arizona Eastern Railroad Company__________________________________________________________________________ 7r.
Houston Sc Texas Central Railroad Company_________________________________________________________________  io in n a S  ■!
Galveston narrisburg & San Antonio Railway Company---------------------------------------------------------------------------------- '’ '7 1 s i i c  cn
Texas Sc New Orleans Railroad Company___________________________________________________________________  otk’ kak «
Houston East Sc West Texas Railway Company_______________________________________________________________ ar’nui’ 7r
Houston Sc Shreveport Railroad Company------------------------------------------------------------------------------------------------------ . . “ 'K J ill
Morgan’s Louisiana Sc Texas Railroad & Steamship Company------------------------------------------------------------------------  1 cor; 17a ao
Louisiana Western Railroad Company________________________________________________________________________ ix
Lake Charles & Northern Railroad Company_________________________________________________________________  l i ’loK nr
Iberia Sc Vermilion Railroad Company_____________________________________________________________________________ i 4 ,4 Jo 0 0

Total .......................................................... ........................................ .. $47,959,898 08
The contract of"the Sou'tVer YPacff’ic Term!naf Company,"which owns tho" dock and wharf facilities of your Company’s 

lines at Galveston, Texas, has not yet been executed. Based on tho operations for tho three test years, tho stand
ard return to bo paid by the Government for tho use of such property would amount to--------------------------------------  ju / ,4 4 4  to
Making tho total standard return on account of your Company’s transportation system taken over by tho Gov

ernment.................. ............... ............................................................................................................................................ $48,107.342 00

Note.— It is now probable that all tho properties of tho Southern Pacific Terminal Company (those leased to the Public as well as ,^ °so  operat^ by 
tho Government) will bo treated as under Federal control. In this event tho standard return of that company will bo increased by the average annual 
rentals received from leased properties during tho test period, and its other corporate incomo will bo decreased by tho amount of rentals received duringtno

To December 31 1918 $16,000,000 00 was received from tho Director-Gonoral of Railroads on account of the above- mentioned standard return. Between December 31 1918 and July 10 1919, further paymonts have been made aggregating $24,375,000, of which $14,000,000 was paid in cash and $10,375,000 in certificates of indebtedness.Under the agreement with tho Director-General of Railroads, tho Railroad Administration took over certain opera ting assets, and assumed the collection and payment for account of tho corporations of certain other assots and liabilities.  ̂ ino  state of tho accounts between tho Director-General of Railroads, and tho various corporations as a whole is shown in tne combined balance sheet. . , .The table showing the results of Federal operations during 1918 compared with tho standard return agreed upon witn tho Director-General, shows that the Federal incomo for 191$ exceeded tho standard return by $7,757,93o 04, or 16.11 perlcent.
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In order to preserve the continuity of statistics of operations for historic purposes, statements, in the usual form* covering operations by the Government of Southern Pacific System lines during the calendar year 1918, have been em" bodied in this report.As a rule, the officers having immediate supervision of tho maintenance and operation of your Company’s lines at tho time such lines were taken over by the Government, continued, as Federal appointees, to supervise the maintenance and operation of your properties under Federal control. Tho principal exceptions to this rule were (a) the Houston East & West Texas Kailway, and the Houston & Shreveport Railroad; and (b) the Houston & Texas Central Railroad. In June 1918 the President of the Kansas City Southern Railway was appointed Federal Manager of the former, and the President of tho Gulf Coast Lines ,was appointed Federal Manager of the latter. On March 1 1919, however, these three lines were restored to the jurisdiction of Mr. W. B. Scott, their former President, who is now Federal Manager of all your Company’s lines in Louisiana and Texas.The Board takes this opportunity to express its appreciation of the courtesies extended by Federal officers and employees, in furnishing your Company with information concerning the maintenance and operation of your properties by the Federal Administration.The operating revenues, operating expenses, and net revenue from railway operations of the first year of Federal control, compared with the last year of private control are;

Operating revenues. 
Operating oxpenses.

$221,611,206 21 
162,722,371 84

1917.
$193,971,489 54 

120,601,822 82
+  Inc. or —  Dec. PerCent. 
+$27,639,716 67 14.25
+42,120,549 02 34.93

Net revenue from railway operations. $58,888,834 37 $73,369,666 72 — $14,480,832 35 19.74

The operating revenues in 1918 exceeded those of 1917 by nearly 828,000,000, the effect of 25 per cent increase in Southern Pacific freight rates and 14 per cent increase in Southern Pacific passenger rates (following orders of the Director- General for a general advance of 25 per cent in freight rates and in passenger rates to a minimum of three cents per mile, mado in Juno 1918), an increase of 9.85 per cent in passengers carried one mile, and a decrease of 4.87 per cent in ton miles of revenue freight.Tho movement of United States troops contributed substantially to the passenger revenue which was augmented by tho additional rates of fare that were charged to passengers traveling in Pullman cars established June 10th, but withdrawn December 1st. .While the citrus fruit crop of California and tho cotton crops of Louisiana and Texas were less than normal, the Pacific Coast crop of deciduous fruit was unusually large—so were tho movements of live stock and packing-house products. Prior to tho armistice there was a great demand for the canned products of California; the copper mines and smelters were operating at their maximum and consuming a heavy volumo of fuel; the lumber business was stimulated by the construction of Avar plants and aeroplanes; and a substantial traffic resulted from shipbuilding on the Pacific Coast and other activities of tho Avar. During the year 1918 the ton miles of freight handled by Western lines were 1.6 per cent, and, by all lines under Federal control, 1.8 per cent, in excess of tho preceding year.
These conditions, combined Avitli tho absence of regular steamship service through the Panama Canal and along the 

Pacific Coast, Avould have insured to your lines under the management of your own organization a volume of traffic at 
least equal to that of the calendar year 1917, which produced the largest gross earnings in the history of the Company; 
but, after the management of your lines Avas taken out of the hands of your officers, the closing of the traffic agencies through 
which daily intercourse Avith your patrons had been maintainted, the disturbance of the relationship of both rates and service 
to the disadvantage of your lines, and the diversion of traffic to competitive routes, resulted in your rail lines transporting 653,707,093 ton miles of freight less than handled during the preceding year, a decrease of 4.87 per cent.Tho increase of $42,120,549 in operating expenses absorbed not only all of this increase in revenue but over $14,000,000 more, resulting in a decrease in net revenue from railway operations of $14,480,832, or 19.74 per cent. In other Avords, 
it cost $1 52 to earn every additional dollar of operating revenues. The very heavy increase in operating expenses is attributable largely to advances made in the rates of pay of employees and to increases in the cost of materials.These increases itemized are:

Increased wages............ - - - - - ......................
Increased prices paid for fuel-----------------
Increased prices paid for other materials.

Total Increases In wages and material prices.

$23,658,000 
. 6,141,000
. 4,539,000
$34,338,000 .

The difference between the total of these items and the total increase of $42,120,549 in operating expenses Avas caused in the main, by reductions in hours of service, fall in efficiency, etc.Tho effect of increases in rates on revenues was felt in tho last half of the year only. Many of the increases in rates of pay Avere made retroactive to the 1st of January 1918, but as many demands for increased pay AA’ere pending at the close of the year and have since been granted in Avhole or in part, it is evident from the net income derived from tho operation of your properties by tho United States Railroad Administration in the first quarter of 1919 that the increases in passenger and freight rates made in 1918 are not sufficient noAv, and probably Avill not be sufficient Avhen tho properties aro returned to their oAvners, to pay operating expenses, fixed charges, taxes, and reasonable diAddends. A further increase is necessary, unless tho volume of traffic should increase to an extent that cannot reasonably be expected.The popular impression of the effect of an increase in rates on living costs is grossly exaggerated, and there is no doubt that tho fear of greatly increasing living costs influenced the public and the Inter-State Commerce Commission, through the pressure of public opinion, to deny the petitions of the carriers for higher rates to produce an increase in revenue commensurate with the rises in costs of labor and material. To shoAv how slight a foundation exists for this belief, and how exaggerated is the popular conception of this influence, the following figures are adduced:In tho period from 1910 to 1919 the price of dressed beef originating in Chicago and transported to New York increased from 22^2 cents to 40 cents per pound, or, expressed in our smallest unit of value, 175 mills, while the freight rate increased 2.4 mills, or only 1.4 per cent.Tho price per pound of ham and bacon transported between the same points increased 205 mills, whereof the increase in freight rate Avas responsible for \ y 2 mills, or only 0.73 per cent.The increase in tho cost of a suit of underAvear transported from Boston to Chicago in the period 1910 to 1919 was 1,250 mills, to Avhich the increase in freight rato contributed 3 mills, or 0.25 per cent.A pair of shoes, transported from Boston to Chicago in the same period, increased in price 3,500 mills, of Avhich the increase in freight rate Avas responsible for 6 mills, or 0.16 per cent.No coin is small enough to represent any of theso increases in cost, but if the dealer should add one copper cent in each caso to the 1910 prices, to reimburse him for tho increased cost of his commodity due to increased freight rates, 
lie ivould grossly overcharge the purchaser in every case. Ho would mako him pay nearly double the proper amount in the caso of a pair of shoes, and over six times tho proper amount in the case of a pound of ham or bacon.Although at the time your property Avas taken over by the Government your Company had orders outstanding for 57 locomotives, 41 passenger-train cars, and 718 freight-train cars, and had under construction in its OAvn shops 56 locomotives and 3,808 freight-train cars, making a total of 113 locomotives, 41 passenger-train cars, and 4,526 freight-train cars, for which provision had been made, it Avas, nevertheless, forced to agree, as a condition precedent to the execution of its contract Avith the Director-General of Railroads, to purchase from the Director-General 1.000 box cars, at a total cost of $3,050,000. In the standard contract agreed to by him with the carriers, the Director-General obligates himself not to “acquiro any motive power, cars, or other equipment at the expense, or on the credit of the Companies in excess of A\hat in his judgment is necessary, in addition to their then existing equipment, to provide for the traffic requirements of their OAvn systems of transportation.” NotAvithstanding the Companies’ books shoAAred that traffic requirements of their OAvn system larger than those of 1918 had been provided for, and that in addition its freight equipment had earned net rentals enough on other lines to average $1,227,533 annually for tho four years next preceding the date of Federal control; this and all other arguments presented to tho Director-General wero met by a refusal to execute the contract with your Company unless it accepted tho allotment of cars that Avere clearly not needed for the traffic of their OAvn system. As your Directors were compelled to make the sorry choice betAveon Government operation of your properties without a contract, and consequent litigation in tho Court of Claims after the end of Federal control for compensation during GoAemment possession; or to accept and pay for 1,000 cars of poor design and oxcessivo cost that your Company did not need, thej' yielded to major force and accepted tho allotment of 1,000 cars as the lesser of tho two evils. ^Tho folloAving diagram illustrates the slight influence of rates on the cost of living, as to all railroads in the United States. It sIioavs no substantial increase of rates from 1916 to 1917, yet the cost of living rose rapidly; there was a large 
increase of rates from 1917 to 1918. yet the speed of rise in the line of cost of living was perceptibly checked.
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R A IL W A Y  L A B O R , R A IL W A Y  O P E R A T IN G  R A T IO , A N D  C O ST  O F L IV IN G .
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R A T IO

PER CENT 
OPER. EXPS. 
TO REVENUE

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

PERIOD Year ended June Year ended June Year ended Dec. vYear ended Dec. Year ended Dec. Month of April

R A IL W A Y

L A B O R

MONTHLY WAGES 
PER MAN $ 6 5 $ 7 0 $ 7 5 $ 9 0 $ 1 1 0 $ 1 2 5

PERIOD Year ended June Year ended June Year ended Oec. Month of Dec. Year ended Dec. Month of Jan.

R A IL W A Y

R A T E S

REV. PER PASS. 
MILE, MILLS 1 9 .7 6 1 9 .7 9 2 0 .4 2 2 0 .9 1 2 6 2 6

REV PER TON 
MILE, MILLS 7 .2 3 7 .2 2 7 .0 7 7 .1 5 9 9 '

PERIOO Year ended June Year ended June Year ended Oec. Year ended Dec. Last ,6 Months Based on Increases 
of June 1918

Authorities: “ Cost of Living”  Reports of National Industrial Traffic Board.
U . S . R .R . Adm inistration.

P R O P E R T IE S  A N D  M IL E A G E .

Other D ata: Reports of I .C .C . and

The transportation lines, herein referred to as “ Proprietary Com panies,”  constituting the Southern Pacific System , 
operated by the Government at December 31 1918, were as follows:

DIVISIONS.
A—Mileago of lines owned by or leased to Southern Pacific Company:

1. Owned lines________________________________________ ________ ____________
2. Leased lines:

(a) Central Pacific Hailway___________________________________________
(b) Oregon & California Railroad_____________________________________
(c) Southern Pacific Railroad_________________________________________
(d) South Pacific Coast Railway______________________________________

B—Mileage of lines owned by or leased to the following companies:
1. Arizona Eastern RR. Co________________________________________________
2. Houston & Texas Central RR. Co_______________________________________
3. Galveston Harrisburg & San Antonio Ry. Co____________________________
4. Texas & New Orleans RR. Co_________________________________ _____ ___
5. Houston East & West Texas Ry. Co____________ ________ _______________
6 . Houston & Shreveport RR. C o______________________ ___________________
7. Morgan’s Louisiana & Texas RR. & SS. Co______________________________
8 . Louisiana Western RR. C o____ _________________________________________
9. Lake Charles & Northern RR. C o______________________________ _____ ___

10. Iberia & Vermilion RR. Co_________________________________ _____ ______
11. Southern Pacific Terminal Co___________________________________________

Total...................................................................................................................
Less milage used in connection with property of two or more of above com

panies and included in mileago of each______________________________
Total miles of road operated by Government at December 31, 1918______
Total miles of road operated by Company at December 31 1917...............

Increase____________________________________________________________
Decrease__________________________________________ ________ ________

______ Average miles of road operated by Government during year 1918________

First Additional Water
Main Track. Main Track. Sidings. Ferries. Lifies.

537.46 15.35 203.02 4,400.00
2.288.97 431.15 932.58 9.90 125.00

701.18 4.60 186.61
3.431.53 200.42 1,504.44 3.00

106.70 20.46 49.21 3.00
377.74 76.72
887.25 12.94 264.26

1.381.90 40.87 382.05
469.65 8.78 . 220.26
190.94 58.28
40.72 .09 7.20

400.67 58.35 *250.50 3.00
207.74 83.01
72.66 1 ! .37
21.44 1 1 .02

25.68
11,116.55 793.61 4,266.21 18.90 4,525.00

31.23 29.99 29.84
t 11,085.32 763.62 4,236.37 18.90 4,525.00

11.164.35 560.70 4,149.74 18.90 4,525.00
202.92 *86.63

79.03
11.101.54 616.84

* Includes 18.92 miles of sidings, operated under trackage rights, omitted from last year’s report, t Includes 2.48 miles owned jointly with othercompanies, 4.87 miles leased from other companies, and 120.39 miles operated under trackage rights; and excludes 32.01 miles of owned lines leasedt o other companies.
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In addition to the mileage above tabulated, the Southern Pacific Com pany solely controls through ownership of capital

standard return payable by the Government for the use of such property:

2 .
3.
4.
5.
6 .
7.
8 .
9.

1 0 .
1 1 .
1 2 .
13.
14.
15.
1 0 .
17.
18.
19.
2 0 . 
2 1 .
2 2 .
23.
24.25.
26.
27.
28.

29.
30.
31.

Average miles of road operated.
Railway Operating Revenues.

Freight................... ........... - .........
Passenger___________ _____ ____
Mail and express______________
All other transportation.......... -.
Incidental____________________
Joint facility— C red it-------------
Joint facility— D ebit---------------

Total railway operating rovenues.
Railway Operating Expenses. 

Maintenance of way and structures—  
Maintenance of equipment-----------------

Total maintenance.
Traffic______________________Transportation------- ---------------
Miscellaneous operations---------
General--------------------------------
Transportation for Investment- -Credlt.

Total railway operating expenses. . .  
Net revenue from railway operations..
Railway tax accruals— ..........
Uncollectible railway revenues.

Railway operating Income--------------- --------- - ............. ......... .........
Equipment rents (Net credit)--------------------------------------------------------
Joint facility rent (Net credit)------- . . . ................. ...............................
Rental for steamships not In service during test period.......................

Net of items 22, 23. 24 and 25........................................ ..............
M iscollaneous income............ ....... ........... - —  - - - - - - -  - - - — .............
Exponses in excess of revenues prior to Jan. 1 1918, included in above but 

charged against corporation----------------------------------------------------
Federal income for 1918 from operation of Southern Pacific Lines taken

over by Government--------------------------- ----------- -------------------
Standard return.................................... - ----------- -----------------------------
Federal incomo for 1918, in excess of standard return.

Federal Operations 
Calendar Year 1918.

Standard Return 
(average for 

three test years.)
+  Increase. 
—  Decrease.

Per
Cent.

11,101.54 10,978.24 +  123.30 1 .1 2

l
$151,079,622 80 

53,247,921 76 
7,839,380 77 
3,548,305 77 
5,851,254 45 

83,207 96 
38,487 30

$101,747,133 36 
39,561,045 08 

6,421,614 92 
3,031,278 29 
4,334,867 84 

73,812 71 
21,656 67

+$49,332,489 44 
+  13,686,876 6 8  
+  1,417,765 85 

+517,027 48 
+  1,516,386 61 

+9,395 25 
— 16,930 63

48.49
34.60
22.08
17.06
34.98
12.73
78.54

. $221,611,206 21 $155,148,195 53 +$66,463,010 6 8 j 42.84

J $25,824,725 78 
. 40,747,834 97

$17,454,799 31 
22,266,303 00

+$8,369,926 47 
+  18,481,531 97

| 47.95 
j 83.00

. $66,572,560 75 $39,721,102 31 +$26,851,458 44 i 67 .CO

. $2,249,360 43 

. 86,084,897 92 

. 3,330,398 6 6  
4,925,247 01 

. 440,092 93

$3,075,420 97 
50,609,283 12 
2,302,300 04 
4,127,596 09 

366,183 75

—$826,060 54 
+35,475,614 80 
+  1,028,098 62 

+797,650 92 
— 73,909 18

i 26.86 
! 70.10 
: 44.66 
| 19.32 
i 20.18

. $162,722,371 84 $99,469,518 78 +$63,252,853 06 63.59

. $58,888,834 37 $55,678,676 75 +$3,210,157 62 5.77

. $9,398,681 08 

. 59.675 69
$7,889,370 26 

52,636 73
+$1,509,310 82 

+7,038 96
19.13
13.37

. $49,430,477 60 
- 13,661,808 59 
. 195,089 6 6

$47,736,669 76 
*61,363 13
92,035 93 

400,000 00

+ $1 .693.807 84 
+3,723,171 72 

+  103.053 73 
— 1 0 0 .0 0 0  0 0

3.55
111.97

. $53,287,375 85 
104,901 62

$48,167,342 56 +$5,120,033 29 
+  104.901 62

10.63

t
. 2,533,000 13 +2,533,000 13

3
S55 925 277 60 $48,167,342 56 —

......................  1 +$7,757,935 04 1 16.11
t Represents principally rental for steamships under charter to U. S. Shipping Board, the earnings from which steamships during the test 

were included in railway operating revenues. * Debit.
IN C O M E  A C C O U N T .

SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES, COMBINED.
____________________(Excluding offsetting accounts.) _______________________________________________

period

1. Standard return.
2 .
3.
4.
5.
6 .
7.
8 .
9.

1 0 .
1 1 .
1 2 .
13.
14.
15.
16.

Operating revenues. 
Operating expenses.

OPERATING INCOME.

Net revenue from railway operations.
Railway tax accruals------- --------------
Uncollectible railway revenues.........

Railway operating income.
Equipment rents---------------------------
Joint facility rents............................

Total of items 7, 8  and 9 ..

Year ended 
Dec. 31 1918.
348,167,342 56

Rovonles from miscellaneous operations. 
Expenses of miscellaneous operations—

320,397,863 81 
15,921,426 6 8

Net revonue from miscellaneous operations. 
Taxos on miscellaneous operating property--------------

$4,476,437 13 
159,239 80

17.
18.
19.
2 0 . 
2 1 . 
2 2 ,
23.
24.
25.26.
27.
28. 
29.

30.
31.
32.33.
34.
35.
36.
37.
38.
39.
40.
41.
42.

43.
44.
45.
46.
47.

Miscellaneous operating income_______________________________
Total of items 1, 10, and 1 5 .............................................
NON-OPERATING INCOME.

Income from leaso of road----- ------------------------------- -------------------------------
Miscellaneous rent income.. . - - - -....... ................... - ..................... ...........Miscellaneous non-operating physical property...............................................
Separately operated properties— I rout---------------------------------------------------
Incomen&omCfunded"securities—Bonds and notes— Affifiated'and" other
Income” from ̂ funded ’  securities— Investment advances—Affiliated "com-
InconuTfrom‘unfunded'securities and accounts...............................I I I . I .
Incomo from sinking and other reserve funds-------------------------------------
Miscellaneous incomo........ - - - - - - ......... ............. .........................................
Revenues prior to January 1 1918-----------------------------------------------------

Total non-operating Income- 
Gross income................

DEDUCTIONS FROM GROSS INCOME.
Rent for loasod roads--------------------------- ----------------------------------------------
Miscellaneous rents---------------------- ----------- ---------------------------- ------------
Miscellaneous tax accruals................ ....... ............... .....................................
Railway rax accruals—War taxes—  —  - ............................ ......... .............
Interest on funded debt—Bonds and notes ------------ --------
Interost on funded debt—Non-negotiable debt to affiliated companies-----
Interest on unfunded debt------- . - w r : ---------------------------------------------Amortization of discount on funded debt........................ ..................... .......
Corporate operating expenses------- -----------------------------------------------------
Miscellaneous income charges------------------------------------------------------------
Expenses prior to January 1 1918........................................ - .....................

Total deductions from gross Income- 
Net income----------------------

DISPOSITION OF NET INCOME.
Income applied to sinking and other reserve funds-----
Dividend appropriations of Income---------------------------

Total appropriations----------------------------------------------------------------
Income balanco transferred to credit of profit and loss---------------------------
Per cent of net Incomo on outstanding capital stock of Southern Pacific Co.

$4,317,197 33
$52,484,539 89

$27,031 90 
683,722 22 
420,681 73 

50,176 24 
2,304,208 06
2,297.166 57

298,335 09 
556,093 61 
714.439 71 
102,839 25 
535,046 94

$7,989,741 32
$60,474,281 21

Year ended 
Dec. 31 1917

$193,971,489 54 
120,601,822 82
$73,369,666 72
$13,792,176 17 

70.237 57
$59,507,252 98 

2.604,342 35 
141.609 95

$62,253,205 28
$12,798,435 07 

7,127,017 02
$5,671,418 05 

99,860 02

-f Increase 
— Decrease

+$48,167,342 56
-$193,971,489 54 
—120,001,822 82

Per
Cent.

— $73,369,666 72
—$13,792,176 17 

—70,237 57
— 359,507,252 98 

—2,604,342 35 
— 141,609 95

—$62,253,205 28
+$7,599,428 74 

+8,794,409 6 6

—$1,194,980 92 
+59,379 78

$5,571,558 03
$67,824,763 31

$29,149 8 6  
421.114 42 
263,375 18 
20,960 34 

2,388,650 65
2,188,594 29

542,138 18 
1,045.011 18 

687,322 39 
112,926 8 8

$7,699,243 37
$75,524,006 6 8

$329,588 93 
590.407 8 8  
684,460 70 

1,707,269 24 
23,767,103 53 

114,256 18 
146.352 61 
286,965 82 
726,191 58 
368.721 49 

3.068.047 07
$31,789,365 03
$28,684,916 18

$997,111 48 
t l6 ,404.509 25
$17,401,625 73
$11,283,295 45

$168,315 91 
519,068 06 
630,176 48

"241219,075" 12 
284,996 6 6  
34,279 10 

217.216 81 
138,737 17 
182.724 49

$26,394,589 80
$49,129,416 8 8

$978,096 81

$978,096 81
$48,151,320 07

10.38 17.65

—$1,254,360 70
—$15,340,223 42

—$2,117 96 
+262,607 80 
+  157,306 55 

+29,215 90 
—84,442 59

+  108,572 28
— 243,803 09 
— 488.917 57 

+  27,117 32 
— 10.0S7 63 

+535,046 94

59.38
123.40
21.07
59.46
22.51
22.62

7.27
62.36
59.73

139.39
3.54
4.96

44.97
46.79
3.95
8.93

+  $290,497 95 3.77
—$15,049,725 47 19.93

+$161,273 02 
+  71.339 82 
+54,284 22 

+  1,707,269 24 
— 451,971 59 
— 170,740 48 
+  112,073 51 
+69,749 01 

+587,154 41 
+  185,997 00 

+3,068,047 07

95.82
13.74
8.61

"'ll 87 
59.91 

326.94 
32.11 

423.43 
101.79

+$5,394,775 23
—$20,444,500

+$19,014 67 
+  16,404,509 25

1.94

+$16,423,523 92
—$36,868,024 62 76.57

*41119
t Includes $454 00. dividends on stocks of Proprietary Companies held by the Public. * Dividends in 1917 were paid out of accumulated£surplus.
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KJl'rjK A T U N G  I N C O M E .

Miscellaneous Operating Incom e (line N o . 15), substantially all of which represents the operating rosults of the Cali
fornia b uel Oil Departm ent of Southern Pacific C om pany, shows a decrease of $1 ,254 ,300  70. This decrease is mado up, 
Principally, of a decrease of $3 ,449,321 4 3 , duo to a decreaso in the net operating income for the eight months to Decombor 
31 1918, compared with the corresponding period of last year, less an increase of $2 ,195 ,522  16, representing the not operat- 
m g income for the first four months of this year, last year’s figures having included operations only for the eight months 
following April 30 1917, when the Fuel Oil Departm ent was taken over from the Kern Trading & Oil C om pany. The  
deeiease of $3,449,321  43 is due, principally, to a decrease of $ l,p 5 6 ,75 7  02 in net rovenuo from produced oil, and to an 

c<!Per^ 1̂  expenses, the result of including therein this year drilling expenditures for the year amounting to 
M ,7 /3 ,8 -0  oO, similar expenditures theretofore not having been included in operating expenses.

NON-OPERATIING INCOME.
Of the increase of $262 ,607 80 in Miscellaneous Rent Incom e (lino N o . 18), $156 ,188 72 represents the am ount due 

from the united States Railroad Administration for rental of that portion of the office building at San Francisco occupied 
by Federal forces, and $33 ,994 08 , represents similar rentals collected from others for space occupied in such building, corres
ponding rentals received last year for space in the Flood Building having been dealt with as an offset against the ront paid 
for the latter building.

The increase of $157 ,306 55 in Miscellaneous Nonoperating Physical Property (line N o . 19) is due, principally, to an 
increase m  the net income from lands belonging to the Central Pacific Railway Com pany.

ih e  increase of $29 ,215 90 in Separately Operated Properties— Profit (line N o . 20) is due, principally, to this Com pany’s 
proportion of increased profits from operation of Pintsch gas plants at Houston and Portland.

i /m n i^ CCreaSe Income .(line N o . 21) is duo, principally, to the fact that last year’s incomo included
$64,40o 16 representing hquidating dividends of companies whoso properties were sold to Central Pacific Railway Com 
pany and to Southern Pacific Railroad Com pany as set forth on page 6 of last year’s report

The increase in Income from Funded Securities— Bonds and N otes (line N o . 22) is due, principally, to the increase in 
interest received on Liberty Loan bonds.

The decrease in Income from Funded Securities— Investm ent Advances (line N o . 23) is the result, principally, of in
cluding in this account last year interest, previously held in suspense, on construction advances repaid last year

The decrease of $488 ,917 57 in Income from Unfunded Securities and Accounts (line N o . 24) is the result, principally, of 
the decrease in interest received on surplus funds, the surplus funds on hand at December 31 1917 having been exhausted 
in payment ot interest, dividends, and other obligations of the Com pany before any advances on account of our standard 
return were received from the Governm ent. A s complete data necessary for the computation of interest on the accounts 
with the Government havo not been furnished by the Federal Adm inistration, the incomo account above does not in
clude such interest. It is estimated, however, that the interest duo to the Com pany is in excess of the interest duo to 
the Governm ent.

4  he credit to Revenues Prior to January 1 1918 (lino N o . 2 7 ) , is explained below in connection with the debit to Expenses 
Prior to January 1 1918 (line N o . 4 0 ) .

DEDUCTIONS FROM GROSS INCOME.
The increase of $161,273 02 in Rent for Leased Roads (line N o . 30) is the result, principally, of a rental payment 

amounting to $13o,000, covering the period from January 1 1912 to December 31 1917, in controversy for several years, 
which was paid during the year.

Ih e increase of $71 ,339 82 in Miscellaneous Rents (line N o . 31) is due, principally, to the fact that last year, following 
the taking over of the Com pany s ships by the U . S. Shipping Board, as explained in the tenth paragraph under “ Operating 
Incom e on page 8 of last year s report, the rental for piers at N ew  York, New  Orleans, and Galveston was charged to the 
account of the Governm ent.

The increase of $54 ,284 22 in Miscellaneous T ax Accruals (line N o . 32) is due, principally, to an increase of $43 ,386  65  
m  taxes on lands covered by Central Pacific Railway Com pany Three and One-IIalf Per Cent M ortgage

The increase of $1 ,707 ,269  24 shown against Railway Tax Accruals— W ar Taxes (lino N o . 33) is caused by the fact that 
the war taxes for last year are included in the item of $13 ,792 ,176  17 reported against Railway Tax Accruals (lino N o . 5 ) .

The decrease of $4olJ)71 o9 m  Interest on Funded D ebt— Bonds and Notes (lino N o . 34) is due, principally, to the 
conversion of $ 3 ,619 ,500  ot l iv e  lo r  Cent Convertible Bonds into common stock; to the redemption of $ 1 ,841 ,000  of 
Equipm ent Trust Certificates; and to the acquisition by the Southern Pacific Com pany of the $ 3 ,839 ,000  of M organ’s 
Louisiana & Texas Railroad & Steamship Com pany M ain Line First M ortgage Seven Per Cent Bonds, which matured  
April 1 1918 , the interest on which has been excluded, in tho income statement both from Interest on Funded D ebt (line 
N o . 3 4 ) , and from Income from Funded Securities (line N o . 22).

The decrease in Interest on Funded D ebt— Nonnegotiable Debt to Affiliated Companies (line N o . 35) is’ the result of 
reductions m  the indebtedness of Southern Pacific Com pany to Affilated Companies.

the increase in Interest on Unfunded D ebt (line N o . 36) represents, principally, the interest paid on funds borrowed 
for the purchase of Liberty Loan Bonds.

The increase of $69 ,749  01 in Am ortization of Discount on Funded D ebt (line N o . 37) is tho result, principally, of tho 
retirement during the year of $3 ,6 1 9 ,5 0 0 . par value, of Five Per Cent Tw enty-Y ear Convertible Gold Bonds in exchange 
tor a like am ount of com m on stock issued.

Ihe am ount shown in the column for last year as Corporate Operating Expenses (line N o . 38) was dealt with last year 
as Maintenance of Investm ent Organization. The increaso of $587 ,454 41 represents the sallaries and expenses of 
corporate officers and employees at N ew  Y ork, San Irancisco, Houston, N ew  Oreleans, and Tucson necessary to administer 
the corporate affairs of the companies and to protect their interests during Federal control. Although tho salareis and 
expenses of such officers and employees wero charged to operating expenses during the test period, thereby reducing tho 
average annual railway operating income upon which the standard return was based, the Director-General refused to bear 
any portion thereof after the appointment of Federal M anagers.
. The increase in Miscellaneous Income Charges (lino N o . 39) is the result of an adjustment on account of Federal 
income taxes, payable by the companies, on the interest on tax-exempt bonds.

The credits to Revenues Prior to January 1 1918 (lino N o . 27), and tho debits to Expenses Prior to January 1 1918, 
(line N o . 40) represent, respectively, the collection and payment during the year, through the Federal Adm inistration, of 
revenues and expenses, com m only called “ lap-over”  item s, applicable to the period prior to January 1 1918. A s these 
lap-over item s_ represent assets and liabilities of the corporation, tho Interstate Commerce Commission instructed that 
tiioy be taken into the Corporations income account and this has been done. Inasmuch, however, as tho standard return 
is based on the average annual railway operating income for a three-year period the Corporation’s incomo for tho year is 
complete without including these lap-over item s, and it would seem, therefore, that such items either should bo held in 
suspense to be included in the operations m  the year following the end of Federal control when similar lap-over items will 
bo credited or charged, as the caso m ay be, to tho Governm ent, or should be dealt with as profit and loss items. Tho effect, 
therefore, of obeying the Commission s instructions is to understate the income for the year by $ 2 ,533 ,000  13. This, added 
to the effect of excluding Corporate Expenses from Operating Expenses during Government Control, reduces the income 
account by,$3,120 ,454  54 . Otherwise stated the addition of this amount to N et Income (line N o .42) would increase it 1 0 .8 7 % .

I ;1* S. erc e l T I H I 8  the principal of advances to the Southern Pacific Railroad Com pany of M exico amounted to 
$3J,7J2,0bo 33 . Interest accruing on these advances has not been taken into the income of tho Southern Pacific Com pany.

C A P IT A L  S T O C K .
Tho capital stock of tho Southern Pacific Company outstanding at the beginning of the year amounted to S97 9  89.9 an a rAIssued during tho year: ’ ’ u

Common stock issued in exchange for a liko amount of Fivo Per Cent Twenty-Year Convertible Gold Bonds surrendered and canceled.. 3.019.500 00
Amount of Southern Pacific Company capital stock outstanding December 31 1918............................................................................ .........$270,442,905 04

The common and preferred capital stocks of Proprietary Companies outstanding at tho beginning of the year amounted t o . .5349,082,400 00 ‘
Capital stock of Marion & Linn County Railroad Company, which has not heretofore been dealt with as a Propriotary C om pany__________ ________ _______________________ ________ _ 250,000 00

Deduct: . $349,332,400 00
Capital stock of Inter-California Railway Company, which company is dealt with this year as an Affiliated Company. 2,500,000 00

Total capital stocks of Proprietary Companies outstanding Dec. 31 1918.................................................................. ........................... $346,832,400 00
Capital stocks of Proprietary Companies outstanding Dec. 31 1918 were held as follows: - - - - .............’ ’

In hands of public________________________________________  « 7r , nn nn
Owned by Southern Pacific Company................................ " " " " I ” ” ” ” ” "" ................................. i 3 4« 4 fifi Yrinnh '5 uuuu
Owned by Morgan’s Louisiana & Texas Railroad & Steamship Company___________________ I I I I I I I I I I I I I I I I I I I I I I  ' '3003)00 00

340,750,300 00
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FUNDED DEBT.
The funded and other fixed interest-bearing debt of the Southern Pacific Company and of its Proprietary Companies, outstanding December 31 1917, was as follows:

Southern Pacific Company---------------------------------------------------------------------------------------------------------------------------------------- 8206,657,610 00
Propriotary Companies-------------------------------------------------- ------------------------------------------------------------------------------------------- 456,471,651 33

Total outstanding Dec. 31 1917.......................................................................................... ..................... ................. ................................... $663,129,261 33
Deduct:Funded debt of Inter-California Railway Company, which company is dealt with this year as an Affiliated Company_________________ 850,000 00

R e tir e d  d u r in g  th e  y e a r :
S o u th e r n  P a c ific  C o m p a n y .

S a n  F r a n c isc o  T e r m in a l F ir s t  M o r t g a g e  F o u r  P e r  C e n t  R o n d s :
P u r c h a s e d  fr o m  p a y m e n t s  to  s in k in g  f u n d --------------------------------------------------------------------------------------------------------------------------------------------------------

F iv e  P e r  C e n t  T w e n t y -Y e a r  C o n v e r t ib le  G o ld  R o n d s :
R e tire d  in  e x c h a n g e  fo r  a  lik e  a m o u n t  o f  c o m m o n  s to c k  is s u e d _____________________________________________________________________

E q u ip m e n t  T r u s t  C e r t if ic a te s :
S eries A ,  D u e  M a r .  1 1 9 1 8 , p a id  o f f ........................ .. ................................................................................................................................$ 1 ,0 1 2 ,0 0 0  0 0
Series II, D u o  S e p t . 1 1 9 1 8 , p a id  o f f ------------- --------------------- ------------------------------------------------------------------------- ------------------- 2 0 1 ,0 0 0  0 0
S eries C ,  D u e  D e c .  1 1 9 1 8 , p a i d o f f - - - ...................................................................... _ .......................................................................... 1 1 7 ,0 0 0  0 0
S eries  D ,  D u e  M a y  1 1 9 1 8 , p a i d o f f ----------------------- ----------------------------------------- ------------. _ -------------- . -------------- -------------------  5 1 1 ,0 0 0  0 0

C e n tr a l  P a c if ic  R a i lw a y  C o m p a n y .
F ir s t  R e fu n d in g  M o r t g a g o  F o u r  P e r  C e n t  R o n d s :

P u r c h a s e d  fr o m  p a y m e n t s  to  s in k in g  f u n d . ................................................................ _ ................ ...................................................... 5 3 1 ,0 0 0  0 0
F o u r  P e r  C e n t  T h ir t y -F iv e  Y e a r  E u r o p e a n  L o a n  o f  1 9 1 1 :

A d ju s t m e n t  in  c o n v e r tin g  fr o m  F r e n c h  fr a n c s  t o  U .  S . g o ld  th e  5 2 4 ,7 2 6 ,9 0 5  7 8  o f  su c h  b o n d s  a c 
q u ire d  b y  S o u th e r n  P a c ific  C o m p a n y  to  D e c .  3 1  1 9 1 8 - _ ............. .. .............._ ............................................................... 2 4  7 2

T h r e e  a n d  O n e -h a lf  P er  C e n t  M o r t g a g e  G o ld  R o n d s :
P u rc h a se d  fr o m  p ro ce ed s  o f  sa le  o f  la n d s ...................................... .......................................... .. ............................................................ 9 8 ,5 0 0  0 0
P u r c h a se d  fr o m  p a y m e n t s  to  s in k in g  fu n d s ____________________________ _______________________ _______ _______________ 2 7 ,0 0 0  0 0

E x te n s io n s  P u rc h a se  N o t e s :
D u o  M a r c h  1 1 9 1 7 , p a id  o f f .................................- ......................................................... ............................ .. ...................................................1 0 ,1 3 9 ,3 4 9  53

5662,279,261 33

S7.400 00 
3,619,500 00

1,841,000 00

10,295,874 25

8 ,0 0 0  00

14,000 00  

4.987 30

S o u  til P a c ific  C o a s t  R a ilw a y  C o m p a n y :
F ir s t  M o r t g a g o  F o u r  P e r  C e n t  R o n d s :

P u r c h a se d  fr o m  p a y m e n t s  to  s in k in g  f u n d -----------------------------------------------------------------------------------------------------------------------------------------------
S o u th e r n  P a c ific  R a ilr o a d  C o m p a n y .

F ir s t  R e fu n d in g  M o r t g a g e  F o u r  P e r  C e n t  G o ld  R o n d s :
P u r c h a se d  fr o m  p a y m e n t s  t o  s in k in g  f u n d s . ........................... .. ........................................................... .............. .......................................................

T e x a s  &  N o w  O r le a n s  R a ilr o a d  C o m p a n y .
P a y m e n t  to  S ta to  o f  T e x a s  a c c o u n t  o f  S c h o o l b u n d  D e b t ____________________________________________________________________________

T o t a l  re tire d  d u r in g  th o  y e a r ............................................ .. ............................................. .. ................._ _ ...................... ......................... ........................................................... ................. 1 5 ,7 9 0 ,7 6 1  5 5
A m o u n t  o f  fu n d e d  a n d  o th e r  fix e d  in te re st-b e a r in g  d e b t  o f  th e  S o u th e rn  P a c ific  C o m p a n y  a n d  o f  its  P ro p rie ta ry  C o m p a n ie s , o u ts ta n d in g

D e c .  3 1  1 9 1 8 ........................... ................................................- - - ................................................... ................................................................................................................. .. ..........................................  5 6 4 6 ,4 8 8 ,4 9 9  7 8
T h o  o u ts ta n d in g  sec u rities  a r e  h o ld  a s  fo llo w s :

I n  h a n d s  o f  p u b lic ______________________________________________________________________________________________________________________________________________________________S 5 4 4 .2 9 8 .2 8 3  3 6
O w n e d  b y  S o u th e r n  P a c ific  C o m p a n y ............... ................................................ .......................................... .................................. ......................... .........................$ 8 7 ,3 4 2 ,2 1 6  4 2
O w n e d  b y  P r o p rie ta ry  C o m p a n i e s . . . .................. ..................................................... ................................................... ......................... .......................................... ... 2 ,5 4 4 ,0 0 0  0 0
H e ld  In s in k in g  fu n d s  o f  P r o p r ie ta r y  C o m p a n ie s ..................... .. .................................. ...................... ...................... ............................... .. ...............................  1 2 ,3 0 1 ,0 0 0  0 0

----------------------------------- 1 0 2 ,1 9 0 ,2 1 6  4 2
T ota l................................................ - ............................................................................. - .......................... ........... ........................................... 5646,488.499 78

Under tho terms of the indenture of June 1 1909 securing the issue of Southern Pacific Company Four Per Cent Twenty Year Convertible Gold Bonds, tho holders of such bonds were given tho privilege of converting their bonds at par into paid-up shares of tho common stock of tho Company at $130 per share of $100 par value on or before June 1 1919. As such date, however, fell upon a Sunday the privilege tvas extended to and including June 2 1919. Up .to December 31 1918 tliero had been converted bonds to the amount of $662,090, and from January 1 1919 to and including June 2 1919 bonds to tho amount of $26,657,150 were converted, making a total of $27,319,240 par value of bonds (or 33.39 per cent of the $81,814,000 of bonds issued) converted into $21,014,800 par value of stock.
BALANCE SHEET.

SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES, COMRINED.
ASSETS—DECEMRER 31 1918, COMPARED WITH DECEMRER 31 1917, EXCLUDING OFFSETTING ACCOUNTS.

ASSETS. December til 1918. December 31 1917. Increase. Decrease.
Investments—

Investment in road and equipment--------------
Improvements on leased railway property—
Sinking funds------------------------------------------ -
Deposits in liou of mortgaged property sold.
Miscellaneous physical property.—  
Investments in affiliated companies:

Stocks.
Ronds _________________
Stocks 1 Cost inseparable. 
Ronds j
Notes__________________
Advances_____________

Other investments:
Stocks_________________
B onds_________________
Notes__________________
Advances_____________
Miscellaneous----------------

$996,741,568 97 
1,416,086 78 

14,597,652 09 
935 30 

31,805,766 84
273,317,127 61 
134,690,024 70 
12,192,301 70

873,654 99 
107,667,866 75

156,710 29 
16,282,632 34 
6,436,716 11 

434,063 30 
1,847,845 29

S982,028,004 54 
1,454,270 66  

13,711,547 27 
916 8 8  

30,778,341 24
273,313,261 65 
142,156,382 61 
12,192,301 70

567,571 43 
95,331,020 65

158,971 29 
14,466,777 00 
7,217,023 61 
2,574,142 57 

313,124 25

S14.713.564 43
“886,104 82 

18 42 
1,027,425 60

3,865 96

306,083 56 
12,336,846 10

1,815,855 34 

L534,72l‘ 64

S38.183 8 8

r,466,357 91

2,261 00

780,307 50 
2,140,079 27

Total. $1,598,460,953 06 $1,576,263,657 35 $22,197,295 71
Current Assets—

C asli
Demand loans and deposits-------------------------------------
Time drafts and deposits-----------------------------------------
Special doposits----- - - - ------------------------------------------
Loans and bills receivable.-------------------------------------
Traffic and car-service balances receivable.................
Not balance receivable from agents and conductors.
Miscellaneous accounts receivable---------------------------
Material and supplies---------------------------------------------
Interest and dividends receivable---------------------------
Rents receivable__________________________________
Other current assots-----------------------------------------------

$10,264,657 88

59,287 52 
3,351,520 52 

267,880 32
3)503,017 08 

11,692,207 19 
2,239,583 11 
1,667,116 12 

46,824 40

$11,733
4,500

15,500
87

4,050
1,997
7,499
9,174

24,406
2,590
1,845

74

,162 61 
,0 0 0  0 0  
,0 0 0  0 0  
.728 17 
,388 38 
,112 74 
,834 43 
,317 16 
,115 91 
,309 52 
,219 51 
639 29

SI,468 
4,500 

15.500 
28 

698 
1,729 
7,499 
5,671 

22,713 
350 
178 
27

,504 73 
,000  0 0  
,000  00  
,440 65 
,867 8 6  
,232 42 
,834 43 
,300 08 
,908 72 
726 41 
103 39 

,814,89
Total. $23,092,094 14

Accounts loith U. S. Government—
Standard return for year 1918---------------------------------------$48,167,342 56
Less received on account---------------------------------------------- 16,000,000 00
Cash and agents’ and conductors’ balances taken over January 1 1918 

revenues prior to January 1 1918 and other corporate assets col
lected &c __ ____________ ______ _ _ ______ _______ ___________

Material and supplfes, December 31 1917--------------------------------------------
Depreciation and other reserves. —  . —  - —  ---------------------------------------
Road and equipment retired and not replaced-------------------------------------

$32,167,342 56

36,435,380 91 
23,581,109 84 
4,058,073 23 

431,432 8 6

Total. $90,673,339 40
Deferred Assets—■ 

Working fund advances. 
Other deferred assets__

$46,928 08 
5,493,027 77

Total. $5,539,955 85
Unadjusted Debits—  .

Rents and insurance premiums paid in advance--------------------------------
Discount on capital stock__________________________________________
Discount on funded debt___________________________________________
Other unadjusted debits___________________________________________
Securities issued or assumed— unpledged-------------------------------------------- 1
Securities issued or assumed—pledged------------------------------------------------1

$122,184 72 
3,988,600 00 
3,331,811 05 
5,121,547 8 6  
5,849,425 00 

231,750 00
Total. $12,564,143 63

Total assets................................................................................. $1,736,330,486 08

$83,458,827 72 $60,366,733 58

$32,167,342 56

36,435,380 91 
23,581,109 84 
4,058,073 23 

431,432 8 6

$96,673,339 40

$103,434 45 
4,017,883 74 $1,475,144 03

$56,506 37

$4,121,318 19 SI,418,637 6 6

$135,618 35 
5,959,083 45 
3,682,526 87 

11,454,127 36 
5.720,675 00 

713,000 0 0
S128.750 00

$13,433 63 
1,970.483 45 

350,715 82 
6,332,579 50

481,250 00
$21,231,356 03 S8.667.212 40

$1,685,075.159 29 I $51,255,326 79
* Tho value of tho unsold Central Pacific Railway Company and Oregon & California Railroad Company land grant lands is not included in the 

abovo statement o f assots. t Represents material and supplies of California Fuel Oil Department. J Excluded from total assets in accordance with 
regulations o f Inter-State Commerce Commission.
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BALANCE SHEET
SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES, COMBINED.

LIABILITIES— DECEMBER 31 1918, COMPARED AVITH DECEMBER 31 1917, EXCLUDING OFFSETTING ACCOUNTS.

LIABILITIES. December 31 1918. December 31 1917. Increase. Decrease.
Stock—

Capital stock of Southern Pacific Company___________ _______________
Capital stock of Proprietary Companies_____________________________ * $276,442,905 64 

346,832,400 00
$272,823,405 64 
349,082,400 00

$3,619,500 00
$2,250,000 00

Total. $623,275,305 64 $621,905,805 64 $1,369,500 00
Long Term Debt—

Funded debt unmatured:
Book liability________ ______
Less held by or for company. 
Actually outstanding.

Southern Pacific Company. 
Proprietary Companies____

$652,569,674 78 
6,081,175 00

$669,562,936 33 
6,433,675 00

$16,993,261 55 
352.500 00

$201,189,710 00 
445,298,789 78

$206,657,610 00 
456,471,651 33

•$5,467,900 00 
11,172,861 55

Total funded debt__________________
Non-negotiable debt to affiliated companies: 

Open accounts_________________________
$646,488,499 78 

3,227,258 81
$663,129,261 33 

2,829,872 25 $397,386 56
$16,640,761 55

Total. $649,715,758 59 $665,959,133 58 $16,243,374 99
Current Liabilities— ,

Loans and bills payable_________________
Traffic and car-service balances payable.
Audited accounts and wages payable___
Miscellaneous accounts payablo_________
Interest matured unpaid________________
Dividends matured unpaid_____________
Funded debt matured unpaid___________
Unmatured interest accrued____________
Unmatured rents accrued_______________
Other current liabilities..............................

t$6,050
94

1,142
1,517
6,296
4,274

127
5,261

247
81

0 0 0  0 0  
.3 5 3  -to 
,662 12 
,448 30 
515 21 
,988 62 
,213 92 
,940 89 
446 18 
287 83

$2,661,701 70 
12,353,426 61 
3,272,524 87 
5,520.303 01 
4,159,051 49 

512,213 92 
5.464.404 36 

247,802 70 
672,379 48

$6,050,000 00

776,212 20 
115,937 13

$2,567,348 30 
11,210,764 49 
1,755,076 57

385,000 00 
202,463 47 

356 52 
591,091 65

Total. $25,093,856 47 $34,863,808 14 $9,769,951 67
Accounts with U. S. Government—

Advances for additions and betterments______________________________
Advances for expenses prior to Jan. 1 1918 and other corporate lia

bilities paid, & c................................................................................. ........
$13,855,161 98 
45,951,353 23

$13,855,161 98 
45,951,353 23

Total.
Deferred Liabilities—  

Other deferred liabilities..
Unadjusted Credits—  

Tax liability.
Insurance and casualty reserves______________________________ . . .
Accrued depreciation— Road...................................... ............... ..................tt
Accrued depreciation— Equipment___________ _____ ______ _______
Accrued depreciation—Miscellaneous physical property__________
Other unadjusted credits________________________________________

Total.
Corporate Surplus—

Additions to property through income and surplus. 
Funded debt retired through income and surplus..
Sinking fund reserves_____________________________
Appropriated surplus not specifically invested_____

Total appropriated surplus______________
Profit and loss— Balance_________________ :_______

Total corporate surplus.
Total liabilities...................................... ......... ......... ............... 1 $1,736,330,486 08

$59,806,515 21 ............. $59,806,515 21

$57,331 47 $135,222 20 $77,890 73

$4,266,757 28 
3,264.555 78 
1,165.281 37 

47,597.739 57 
7,650.520 81 

50,639,151 63

S7,639,524 97 
3,158,472 00 
1,010.676 31 

44,486.327 33 
6.377,594 44 

48,602,771 04

$106,083 78 
154,605 06 

3,111,412 24 
1,272,926 37 
2,036,380 59

$3,372,767 69

$114,584,006 44 $111,275,366 09 $3,308,640 35

$1,271,691 65 
21,566,803 76 
10,337,920 61 
3,818,177 83

$351,906 71 
21,087.445 45 
9,397,707 47 
3,818,177 83

$919,784 94 
479,358 31 
940,213 14

$36,994,593 85 
226,803,118 41

$34,655,237 46 
216,280,586 18

$2,339,356 39 
10.522,532 23

$263,797,712 26 $250,935,823 64 $12,861,888 62
$1,736,330,486 08 $1,685,075,159 29 $51,255,326 79

Companies o f the par valuo of $346,756,300 
i Pacific Company or by Proprietary Com

- . . , „ .. . .--------- , , -----.--------  ------------------------------------------ the investments shown above. Of the saidamount, stocks of the par valuo of $249,653,161, which stand charged on the books at $232,932,667 41, are pledged against tho issuo of Southern Pacific 
Company stock and bonds, t Represents notes issued in connection with the purchase of Liberty Loan bonds. tfKepresents accrued depreciation on 
electric power plants and substations, general office building at San Francisco, wood preserving works, Sacramento rolling mill, oil storage plants, 
grain elevators, and similar facilities, t Represents accrued depreciation on oil lands and improvements acquired from Kern Trading & Oil Company. 
§ Represents, principally, interest on construction advances which have not been repaid.

LIBERTY LOAN.
To enable the employees of your Company ancl of its affiliated companies to subscribe for Liberty Loan Bonds, they were permitted to subscribe through the Company for an amount of such bonds not exceeding tAventy-fivo por cent of their yearly salaries, the Company advancing the subscription price of the bonds and charging interest on such advances at tho bond rate, the amounts so advanced to bo repaid to the Company by monthly salary deductions. Tho folloAving statement shows the bonds of each issue subscribed for on behalf of employees and- on behalf of the Company:

First Loan. Second Loan. Third Loan. Fourth Loan. Fifth Loan.
Total number of employees subscribing__________________________________
Per cent of employees subscribing to total employees______________________
Total amount subscribed for on behalf of employees______________________
Amount subscribed for on behalf of the Company________________________ *

Total subscriptions of employees and Company______________________

19,973
27%

$1,918,S00 
5.000,000

19,078
27%

$1,843,700
5,000,000

64,129
81%

$5,019,400
2 ,0 0 0 ,0 0 0

t9,474
164%

t$ 1,154,050 
7,000,000

t8,412
t55%

t$996,050

$6,918,800 $6,843,700 $7,019,400 1 $8,154,050 $996,050
* Of the amounts subscribed there were allotted to the Company $850,000 of First Loan bonds, $4,018,750 of Second Loan bonds, $2,000,000 
of Third Loan bonds, and $7,000,000 of Fourth Loan bonds, t Represents corporate employees only.

THE SUIT INVOLVING THE RIGHT OF THE SOUTHERN PACIFIC COMPANY TO OWN THE STOCK OFTHE CENTRAL PACIFIC RAILWAY COMPANY.
In the last annual report, after stating that the decision of the United States Distinct Court at Salt Lako City in favor of the Southern Pacific Company had been appealed by the United States to the Supremo Court of tho United States, it was said: “It may be that the appeal will not be brought on for hearing by the Supreme Court so long as railroads are being operated by the President.” This forecast has proven to be correct. The case has twice been continued for the term, along Avith other important trust cases, on motion of the Attorney-General. At tho next term of tho Supromo Court, beginning in October 1919, if a return of the railroads has taken place or is reasonably certain in tho near future, it is probable that the case Avill be set doAvn for an early hearing. If so, a decision may be expected in the first half of 1920.

CONTROVERSY ARISING OUT OF THE OREGON & CALIFORNIA RAILROAD’S LAND GRANT.
At the time of the last annual report there had been recently instituted an accounting suit by tho United States, seeking to off-set against the compensation of $2 50 per acre for the unsold lands moneys received by tho Company, in excess of $2 50 per acre, by reason of past sales, leases and othenvise, as Avell as State taxes levied sinco tho forfeiture decision in 1913 and voluntarily paid by the Federal Government to the State of Oregon. That suit is noAv at issuo, and both parties are engaged in preparing for the trial.

THE SUITS INVOLVING TITLE TO THE OIL LANDS.
The suits involving title to the productive oil lands, Avhich more than a year ago Avere argued and submitted in the United States District Court in California, are still being held under advisement by that court. A decision is looked for any day. The suit to cancel patents to certain other lands alleged but not proven to be oil lands, known as tho Elk Hills case, was argued in March last before the Supreme Court of the United States, and is noAv aAvaiting tho decision of that court.
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GENERAL.

Dividends on the capital stock of your Company were declared during the year, payable as follows:
1 'i  per cent paid April 1 1918---------------------------------- --------- _ _ _ _ _ _ _  « 4  092 .851 08
1 ^  per cent paid July 1 1918______________ ____________________________ ______ 4 092’ 351 08
1 1 :2 percent paid October 1 1918______________________  __ 4 092'351 08
\]/2 per cent payable January 2  1919.................... ......... ......................... ..... II” Z.ZZZZZZZZZZZZ11ZZZZZZZZZZZZZZZZZZ 4,’ l27i002 01

• $16,404,055 25

As stated in the last annual report revolutionary disturbances on the line of the Southern Pacific Railroad of Mexico, with the exception of occasional bandit and Indian raids, practically ceased in the early winter of 1916-1917. A revised estimate places the cost of property destroyed from the beginning of the Madero Revolution, in 1910, to December 31 1918, at approximately 4,864,700 pesos, equivalent to 82,432,350. The formation of the Government commission for the investigation and adjustment of claims for damages suffered on account of revolutionary disturbances, mentioned in last year’s report, has been completed by the appointment of a president and four members; but thus far it has made little progress, and has taken no action upon our claims, although our fiscal representative in Mexico City has, periodically, filed with the Mexican Government statements showing the amounts due the Company. In addition to the claims for property destroyed there is due the Company approximately 8,460,000 pesos for freight and passenger service performed, for rental of road and equipment, and for material furnished to or confiscated by the various military authorities, bills for which will be filed with the Mexican Government as soon as conditions permit. The average mileage of road operated during the year was 1,007 miles. On account of the unsettled conditions, however, only such maintenance work was done during the year as was absolutely necessary to render it possible to operate trains over those portions of the line that were open for traffic.The general railroad law of Mexico, under which the several concessions covering the construction and operation of the railway of the Southern Pacific Railroad Company of Mexico were granted, provides that at the end of the ninety-nine years’ life of each concession the property embraced thereunder shall pass in good condition without encumbrance and without further consideration, into the ownership and control of the Mexican Government. Under this law, however, the Mexican Government is required to purchase the rolling stock and material and supplies owned by the railroad company at the time the Government takes over the property, paying therefor in cash the value placed thereon by two appraisers. In order to provide for the loss on the property which will thus pass into the control of the Mexican Government at the end of the concession period, the Board of Directors of the Southern Pacific Railroad Company of Mexico authorized the creation of a reserve, by charging to Profit and Loss the amount estimated to have accrued from the beginning of the concession period to December 31 1917, the remainder of such loss to be amortized by charges to Income during the remaining life of the concessions. A reserve, amounting to 84,004,476 70, was therefore created during the year, 83,545,680 48 thereof the proportion of the loss accruing to December 31 1917, being debited to Profit and Loss, and the remaining 8458,f96 22, representing the proportion of the loss accruing during the current year, debited to Income Account, i <JU a<*dition to .the completed lines of railway reported under Properties and Mileage, and the still incompleted line of the Southern Pacific Railroad Company of Mexico, construction is progressing on the lines of the following companies, viz.:
| Length of 
!Projected Line.

Track
Completed

Grading
Completed.

Grading
Progressing.

Southern Pacific Railroad:
Harrington to Hamilton, Cal-----------------------------------------------  *

Miles.
61.18
15.54
16.36
1.37
2.40
1.55

147.75

Miles. Miles. Miles.

Houston & Texas Central Railroad:
Dallas, Texas— Belt Line around city__________ _______________

Visalia Electric Railroad:
Exeter to Strathmore, C al._______________________________________  +
California Granite Company Spur_______________________________
Extension Portex South__________________________________________

16.36
1.37

Fayette to Lindsay, Cal_________________________________________ —

§San Diego & Arizona Railway:
San Diego to El Centro, Cal........................ - ................................. ................................. ......... 135.31 7.04 5.40

. LTinc w!11 b? opened to public for traffic until ballasting Is completed, t Opened to public for traffic June 1 1918. t Opened to publiefor 
traffic January 12 1918. § Jointly controlled through ownership of capital stock fn equal proportions with Spreckels Brothers

By order of the Board of Directors,
JULIUS KRUTTSCHNITT,

Chairman of the Executive Committee.

(F . W.) W oolworth Co.—Sales.—
1919. 1918. 1917.

Month of June---------------------- ----------$8,542,191 .$8,691,146 $7,938,882
Six months to June 30...... ............... - 51,051,302 45,394,807 41,509,307
— V. 108, p. 2534, 2131.

year First Mortgage 5 A %  gold bonds, dated Julv 1 1919 due July 1 1939.
Interest payable J. & J. in Boston and Worcester. Callable as a whole 

only on 60 days’ notice on any interest date from Jan. 1 1920 to July 1 
1929, at 105 and int.; from Jan. 1 1930 to July 1 1935 at 103 and int.; from 
Jan. 1 1936 to Jan. 1 1938 at 101 and int.; on July 1 1938 or on Jan. 1 1939 
at 100 and int. Denom. $500 and $1,000 (c*&r). Worcester Bank & 
Trust Co., trustee. .

Offering of Notes.— Harris, Forbes & Co. are also offering at 0 9 A  and int. yielding ()lA %  8750,000 five-year 6% gold notes dated July 1 1919, due July 1 1924. A circular shows:
Int. payable J. & J. in Boston and Worcester. Callable as a whole only 

at 102 and int., on 60 days notice on any int date. Denom. SI,000 ancl 
$500 (c*&r..
0 0 0 ;
first mtge. 4Hs due Sept. 1920, $200,000.

Earnings Year Ended June 1 1919 As Officially Reported.
Gross earnings--------------- -------------------------------------------------------- $1,206,212Net, after maintenance and taxes- ------------------------------ --------  229,971
Annual Interest charge on bonds and notes--------------------------------  120,000
S u r p lu s ________________________ ________ _ -  -   -------- , - - - - - ------------- ------------ ---------  1 0 9 .9 7 1

Net earnings over 1 H times all above int. charges.— V. 108, p. 2638.
Wright-Martin Aircraft Corporation.—-Plan.—President George H. Houston in circular of July 11, referring to the plan which is outlined under caption of International Motor Truck Co. above, says in substance:

The ending of the war and the fulfillment by tho corporation o f its Gov
ernment contracts necessitate prompt action respecting tho utilization of 
our large manufacturing facilities and working assets.

The manufacture of Simplex automobiles, not having proved profitable, 
was discontinued soon after the U. S. Government entered the war, the 
entire plant at Now Brunswick, N. J., being devoted to the manufacture of 
aeronautical motors for the U. S. Government. A few training planes were 
also constructed in Los Angeles, but for lack of additional business this 
plant ivas closed early in 1918 and the business liquidated.

To meet the wishes of the Government the New Brunswick properties 
were very greatly enlarged in 1918 and devoted exclusively to tho manu
facture of the 150 and 180 h.p. Hispano-Suiza motors. The Government- 
owned plant at Long Island City for the manufacture of 300 h.p. Hispano- 
Suiza motors was also under our management. Thus, on the signing of the 
armistice the energies and resources of your corporation were devoted to the 
manufacture of airplane motors, with tho exception of carrying on a service 
department for Simplex cars and the collection of royalties on tho basic 
Wright airplano patents owned by the company.

After careful consideration it was deemed inadvisable to resume the 
manufacture of Simplex automobiles and the problem of using our facilities 
was difficult; so much so that representatives of the preferred stockholders 
made suggestions looking toward the liquidation of the Preferred stock, a proposition opposed by representatives of the common shareholders.

Your management was then approached by interests associated with 
International Motor Truck Corporation, which foresaw in the near future 
a need for additional plant facilities and considerable additional working 
capital to finance the probable great increase in the production of their well-known Mack truck.

Accordingly your management has made very careful examination of the 
business of International Motor Truck Corporation, which it believe 
occupies an unusually strong position in the motor truck industry. The 
Mack truck has been continuously in production for about 15 years, and it 
is undoubtedly one of the best heavy trucks now on the market; it was 
selected in 1917, after severe tests, as the standard truck of the U. S. Army 
Engineer Corps, and over 6,000 trucks were purchased.' The record made 
in the service has created a demand both domestic and foreign, much in 
excess of expectations. The factories are located at Plainfield, N. J., and 
at Allentown, Pa., and have modern machinery and equipment. The 
profits are most satisfactory and it is believed will continue and increase.

The plan [as outlined under International Motor Truck Corporation 
above] will put to profitable use the entire New Brunswick plant facilities 
of the Wright-Martin Aircraft Corporation and between five and six million 
dollars of its cash. These additional resources should in the course of the 
next three or four years permit o f an increase in the production of Mack 
trucks from the present figures of around 4 ,0 0 0  per year to approximately
1 2 ,0 0 0  per year, which should result in very substantially increased earnings 
in this business. [See earnings of International Motor Truck Corporation 
under “ Financial Reports” above], and in V. 108 p. 2627.

Tho plan contemplates the organization of a new aeronautical corpora
tion for the carrying on of such airplane motor business as it is hoped will 
develop in the next few years, with resources, in the opinion of your direc
tors, adequate for any such probable demand. In view of the uncertainty 
in the volume of such business it is deemed most advantageous to dispose 
of the plant investment of Wright-Martin and for the new aeronautical cor
poration to lease such manufacturing facilities as may be found needed 
until the scope of the airplane motor business becomes more established. 
The Wright patents, the remaining Simplex business, and the Hispano- 
Suiza license agreement will be transferred to the aeronautical corporation, 
together with any new business for airplane motors which may develop. 
[Assenting shareholders should deposit their certificates with the Equitable 
Trust Co., 37 Wall St., on or before Aug. 15, as stated in plan]. See Inter
national Co. above.— V. 108, p. 2249.

C U R R E N T  N O T I C E S

— Thomas J. Wall and A. Logan Alexander have formed, in Baltimore, 
the co-partnership of Wall & Alexander, succeeding to the investment 
security and stock and bond brokerage business of Thomas J. Wall & Co. 
The firm, whose offices are at 110 East Lexington St., Baltimore, are mem
bers of the Baltimore Stock Exchange.

— Robinson & Co., members of the New York Stock Exchange, on 
July 10 announced that Francis O. French, who until July 1 last was with 
Burrill & Stitt, has now become associated with them. Mr. French will 
give special attention to investment business with estates and institutions.

— Spencer Trask & Co., 25 Broad St., N. Y ., have issued circulars 
regarding the Gillette Safety Razor and Borden’s Condensed Milk Cos.

— The Guaranty Trust Co. o f N. Y. has been appointed Transfer Agent 
of the stock of the Commonwealth Ice Co. of N. Y ., Inc.

— Glover & MacGregor, 345 Fourth Ave., Pittsburgh, have issued at 
July Investment circular which will be mailed on request.

— Parkinson-Burr announce that Robert H. Cox has been admitted to 
partnership in their firm.
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GREAT NORTHERN RAILW AY COMPANY

THIRTIETH REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31, 1918.
To the Stockholders:The Board of Directors submits the following report for the year ended December 31 1918.

CAPITAL STOCK.There "was no change during the year in amount of authorized share capital; same remains at §250,000,000.00.Of the capital authorized, there had been issued to December 31 1917_____________§249,478,250.00
which remains the same on December 31 1918, and which is represented by:Stock certificates___________________ §249,470,500.00Scrip, full-paid______________________  7,750.00

Total ___________________ ________§249,478,250.00
There remained unissued December 31 1918, 1 7 shares of Great Northern stock for acquiring 14 shares of The St. Paul Minneapolis & Manitoba Railway Company, of which 10 shares are in the Treasury of the Company and 4 shares still outstanding; also under tho §19,000,000.00 issue, 5,200 shares not as yet offered for subscription by the Company.

BONDED DEBT.The balance sheet gives amounts of bonds outstanding December 31 1918. A comparison with tho figures of December 31 1917, follows:
1918 1917 Decrease.

Outstanding in hands of
tho Public__________ $163,051,515.16 $163,140,515.16 $89,000.00

Hold In tho Company’s
Treasury ................... 17,716,000.00 17,716,000.00 ............. ..........

Held in Pension Fund.. 500.000.00 500,000.00 .......................
Held by Mortgage Trus

tees .........................   39,813,393.93 39,813,393.93 .......................
Totals................... .. S221,080,909.09 $221,169,909.09 $89,000.00

The decrease in amount of bonds outstanding in hands of the Public was causedby bonds redeemed through operation of theSinking Fund of___________________________ §89,000 00par value, The Saint Paul Minneapolis & Manitoba Railway Company Consolidated Mortgage Bonds, of which §35,000 00 wore 4^ %  and §54,000 00 were 4% bonds.
GENERAL.Charges for the year on account of construction of new lines aggregated §32,705.14, consisting principally of interest on construction charges made in previous years on lines not yet completed and put into operation. This amount has been charged to “Investment in road.’’The details of expenditures for Equipment are given in tho President’s report which follows.There was expended for Additions and Betterments the sum of §0,798,684.09, which was charged to “Investment in road.” Of the total, cost of Betterments, §2,551,711.09, was paid from and debited against “Appropriated surplus not specifically invested” (formerly the “Fund for Permanent Improvements and Betterments,” and was credited to “Additions to property through income and surplus,” (formerly tho account “Cost of Additions and Improvements made to the property of the Great Northern Railway Company and paid for from ‘Fund for Permanent Improvements and Botterments.’ ”) The account “Appropriated surplus not specifically invested” was also credited with §130,190.08, net profit from sale of town lots, timber, and lands not forming a portion of tho railway property or land grant.Tho Company’s investment in Canadian Companies, on account of advances made to pay for property, construction, additions and betterments, has been increased during tho yoar as follows:

Brandon Saskatchewan & Hudson’s Bay Ry. Co_________  $1,276.26
Manitoba Great Northern Ry. Co_______________________  4,840.30
Nelson & Fort Sheppard Ry. Co__________________________ 1,846.65
Red Mountain Railway Company_______________________  28.74

Total $7,991.95

The property investment of tho Minneapolis Western Railway Company was increased §4,979.32, by expenditures for additions and bettermonts. That of tho Duluth Terminal Railway Company was decreased §4.57.The plant at the now mine of the Cottonwood Coal Company at Lehigh, Montana, referred to on page 11 of last year’s report has been completed and tho mine is now in operation.The four-story eighty-room Annox to the hotel at Many Glacier in Glacier National Park was completed by the Glacier Park Hotel Company and opened to tho public during the 1918 tourist season.The Northern Steamship Company sold its steamship “Northland” on November 27 1918 and, having disposed of all of its physical property, is, therefore, no longer engaged in business.Tho St. Paul Union Depot Company, for the purpose of paying its outstanding notes and of obtaining moneys for acquisitions and construction required for tho completion and improvement of its union station and terminal facilities

at St. Paul, Minn., authorized the issue and disposition of its five-year 5 lA %  guaranteed gold notes for the aggregate principal amount of §8,000,000. These notes are issued under a trust indenture dated December 15 1918 and aro jointly and severally guaranteed, both as to principal and interest by the Great Northern Railway Company and the other eight owning companies.The work in connection with Federal Valuation of this Company’s property still continues. It is expected that during the coming year tho tentative report of tho Bureau of Valuation will be served upon the Company. Conferences and hearings will then bo necessary to consider the Company’s claims with respect to the results reflected in that report, so that considerable timo will elapse before tho final figures are determined.As a patriotic duty, tho Company subscribed for §2,500,000 of the Fourth Liberty Loan bonds. All of tho Company’s available cash having been, on January 1 1918, impounded by the United States Railroad Administration, it was necessary to make arrangements with bankers in New York to advance the funds to pay for these bonds, holding the bonds as security for the loan.As explained on page 14 of last year’s roport, tho President of the United States on December 20 1917, by proclamation took over for Government operation as of January 1 1918, tho railroad property of this Company and certain of its subsidiaries. The agreement with tho Director General of Railroads, fixing the compensation and providing for the possession, use, control, operation, and maintenance of the Company’s transportation system during Federal control, was executed on December 30 1918. It includes tho following named companies:
Great Northern Ry. Co., Duluth Terminal Ry. Co.,
Minneapolis Western Ry. Co., Minneapolis Belt Lino Co.,
Great Northern Terminal Ry. Co., Great Northern Equipment Co.,
Tho Duluth & Superior Bridge C o., Watertown & Sioux Falls Ry. C o., 
Mont.ana Eastern Ry. Co., Great Falls & Teton County Ry. Co.The contract also provides that each of the Canadian Railway Companies which herotoforo have been operated in conjunction with and as a part of tho Great Northern Railway Company’s system of transportation, shall continuo to maintain and operate its railroad in conjunction and co-operation with tho Director General’s operation of tho railroads of the Great Northern Railway Company, as nearly as possible, in the same manner as they were operated prior to Federal control. The Canadian Companies thus included in the contract are:
Midland Ry. Co. of Manitoba, Manitoba Great Northern Ry. Co.,
Brandon Sask. & Hud. Bay Ry. Co., Crow’s Nest Southern Ry. Co.,
Nelson & Fort Sheppard Ry. Co., Red Mountain Ry. Co.,
Vancouver Vic. & East. R. & N. Co., New Westminster Southern Ry. Co.The annual compensation to bo paid by tho Director General for tho use of the properties covered by tho contract is §28,771,300.78, which is tho average annual railway operating income of the several companies during tho test period (July 1 1914 to Juno 30 1917) and which from time to timo is to bo increased by tho allowance of a reasonable rate of interest upon expenditures for additions and betterments, road extensions, equipment, otc., made during Federal control.Tho “Federal Control Act” makes provision for additional compensation in excess of tho standard return when the amount of said standard return does not afford just compensation becauso of the non-operation in whole or in part during the test period of tho properties subject to Federal control; recent expenditures for additions, improvements and equipment whore tho results of said expenditures were not fully reflected in a substantial portion of tho test period; and undeveloped or abnormal conditions obtaining with respect to the property.The Company during the past fow years has oxpended large sums in tho construction of now lines, tho double tracking of important stretches of oxisting lines, tho enlargement and improvement of division terminals, acquisition of additional equipment; and for numerous other improvements, all for tho purpose of furnishing adequate servico to meet tho rapidly developing needs of tho Northwest, and as the results of these expenditures wero not fully reflected in a substantial portion of tho test period, it was felt that the Company, under tho act referred to, was entitled to a greater rental for its properties than the so- called “standard return” provided. Claim was therefore prepared and filed, enumerating all items upon which tho Company believed it was entitled to special compensation. The claim was disallowed by tho Director General and his special cabinot by whom it was considered.Tho maximum compensation which undor tho act can bo granted to any company whoso condition is not exceptional, is tho standard return, and only ninoty per cent thoreof shall bo allowed any carrior until its compensation has been agreed upon and contract executed. It is therefore ovidont, that any controversy ;with tho Diroctor-Genoral rolativo to compensation, no matter how meritorious tho Company’s contention, would involvo it in protracted litigation, during which period tho Company would bo without a contract and settlement of many of tho important questions resulting from Federal operation might bo greatly delayed. Tho
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Company, after mature deliberation, therefore, executed a contract taking as compensation the standard return based upon the three years test period, deoming it better, in view of the fact that Federal operation was only of a temporary nature, to do that than to be without a contract, and attempt to obtain a reversal through the medium provided by the law of the Director-General's decision, disallowing additional compensation, especially as it is questionable if such decision would be reversed in view of the fact that such standard return is sufficient to meet the Company’s fixed charges and pay regular dividends to its stockholders.The Great Northern Express Company ceased operations on June 30 1918, having leased its property for the period of Federal control to the American Railway Express Company, which company was organized for the purpose of taking over the express business on all Federal controlled railroads on July 1 1918. The annual rental to be paid the Great Northern Express Company under this lease is 
$ 1 1 1 ,0 0 0 .A concise statement of the operation of the Board of Pensions follows:
Receipts_____
Disbursements.

Year Ended Sept. 16 1916 
Dec. 31 1918 to Dec. 31 1918 

$69,100.92 $140,023.34
24.423.56 49.628.96

Balance added to fund. $44,677.36 $90,394.38
Tho number of pensioners on the rolls December 31 1917.......................  73
Employees added to roll during y ea r----------------------------- ------------------  14
Pensioners ro-cmployed during year, as temporary employees________  7
Pensioners died during year--------------------------------------------------------------- 7
Number of pensioners on tho rolls December 31 1918............................... 73The pensions paid to former employees of tho companies whose properties are now operated by tho United States Railroad Administration are paid by tho Director-General and treated as a part of railway operating expenses. The amount thus paid, aggregating $24,001.32, is included in the receipts and disbursements shown abovo.Pursuant to orders of the Director-General, no employees in the service of tho United States Railroad Administration could perform any duties for the corporation, and the Company was therefore required to maintain a corporate organization at its own expense, without any allowance in its compensation from the United States Railroad Administration to meet such expenditures. This separation, which necessitated numerous changes in the Great Northern Railway Company’s staff of executive officials, became effective August 1 1918. The affairs of all the Company’s subsidiary corporations, including thoso whose properties are not subject to Federal control, aro also looked after by this organization.The Board respectfully calls tho attention of tho Stockholders to the reports of the President, of tho Comptroller, with customary balance sheet and statistical tables, and of the Land Commissioner. [Pamphlet report.]For the Board of Directors.LOUIS W. HILL, Chairman. April 30 1919. _________

R E P O R T  O F  P R E S ID E N T .
To The Board of Directors:Horewith report for fiscal year ended December 31 1918.The operation and maintenance of the railways of this Company and certain of its subsidiaries, during the year 1918, were conducted under Federal control anil therefore were not subject to the jurisdiction or direction of tho corporate officials. Statistics and other information relative to such operation appear as an appendix of this report, tho figures given therein being taken from reports compiled by the United States Railroad Administration and furnished to the Company in accordance with tho terms of the agreement with the Director-General.

NEW LINES.Tho Great Northern Terminal Railway Company, to which reference is mado on pago 21 of last year’s report, has completed its facilities at St. Paul, Minn. Those facilities wero placed in operation on November 18 1918, and consist of a freight house at Eighth and Pino Streets, GO feet by 800 feet, with a second story 60 foot by 200 feet for offices. The track layout consists of 4 tracks aggregating approximately 3 A  miles serving tho freight house and G tracks with 3 driveways, each team track having a loading space of about 900 feet. These driveways aro paved with brick. Tho capacity of the team tracks is 110 cars and of tho freight house tracks 76 cars. Approximately 143,000 cubic yards of material were removed in building this now terminal.
EQUIPMENT.Of equipment contracted for during tho year ended Decomber 31 1917, there remained undelivered on that date, 82 steam locomotives, 15 steel mail cars, 20 steol combination baggage and mail cars, and 250 freight sorvice cars.Of total equipment above mentioned, tho following had been received and taken into account Decombor 31^1918:

57 Steam locomotives: , . . .  ,
35 Steam freight locomotives of tho Mikado typo, 28-ln. x 32-in. cylin

ders, weighing 2 2 0 ,0 0 0  lbs. on drivers.
22 Steam switch locomotives of tho eight wheel typo, 26-in.x28-in. 

cylinders, weighing 232,600 lbs. on drivors.
35 Passenger train cars:

15 Steel mail cars, 60 foot long,
20 Steol combination baggago and mail cars, 70 feet long.

250 Freight scrvico cars:
250 Steol gondola cars, 40 ft. long, 10 0 ,00 0 0 1 )3 . capacity.There remained to be delivered on contracts December 31 1918, 25 steam locomotives.

The Company built 4 box cars, 1 refrigerator car, 1 snow 
dozer and 1 clam shell hoist at its shops.

Improyements to rolling stock have been continued, such 
as electric headlights, superheaters, power grate shakers, 
automatic stokers and additional air pumps for locomotives; 
electric lighting for passenger cars, etc. Expenditures have 
also been made to comply Avith Federal Safety Appliances 
laws.Total amount expended for equipment purchased by the Great Northern Equipment Company, and for improvements and betterments to equipment in service, was $3,513,302.04, of which $263,934.72 is for the Company, $27.36 is for the Vancouver Victoria and Eastern Ry. & Nav. Co., and $3,249,339.96 for the Great Northern Equipment Company.There were taken out of service:

17 Steam locomotives, 12 Sand cars,
1 Dining car, 90 Wooden ore cars,
1 Coach, 1 Steel ore car,
1 Passenger and baggage car, 62 Ballast cars,
3 Baggage, mail and express cars, 249 Boarding cars,

276 Box cars, 3 Derrick and tool cars,
27 Refrigerator cars, 5 Snow dozers,
8 8  Stock cars, 1 Carpenter car,
74 Flat and coal cars, 3 Weed burner tanks,

1 Barge.The original cost of this equipment was $742,118.94. Of this amount $19,133.65 has been credited to the investment in the V. V. & E. Ry. &Nav. Co. and $722,985.29 to “Equipment Account.” Both amounts, less amounts received for equipment sold and salvage from equipment destroyed, have been charged against various equipment “Retirement” accounts under Operating Expenses, or to “Equipment Depreciation Fund.” The amount remaining to credit of this “Fund” December 31 1918, $28,973,297.94, represents full depreciation to that date on all equipment then in service, list of which appears on page 39 [pamphlet report]. The difference between this amount and the amount shown by balance sheet on page 27 represents the amount of this “Fund” carried on the books of the Canadian Companies.The following transfers and conversions were made:
7 Express refrigerator cars converted to Baggage and express cars,
4 Postal cars converted to Baggage cars,
2 Baggage, mail and express cars converted to Boarding cars,
1 Business car transferred to an Air brake instruction car,

2,124 Small box cars transferred to Work equipment,
474 Flat cars transferred to Sand cars,

1 Flat car converted to Water car,
281 Coal cars transferred to Ore cars,

1 Outfit car transferred to Refrigerator car.The conversions and adjustments resulted in a net credit of $15,007.26 to the Company’s “Equipment Account.”Statement giving number, tractive power, weight, etc., of steam locomotives and number, capacity, etc., of freight cars appears on page 40 [pamphlet report].
ADDITIONS AND BETTERM ENTS.The rebuilding of the approach and the inner half of Ore Dock No. 3 at Allouez, Wis., and the many other improvements described on page 30 of the twenty-ninth report have been completed. Other important work carried out during this year is the following:Second main track, Long Lake to Delano, Minn., 11.56 miles; Kandiyohi to Pennock, Minn., 11.03 miles; Campbell to Breckenridge, Minn., 15.31 miles; Third and Fourth tracks, University Switch to Northtown, Minn., 8.51 miles.Tracks were built at 12 mines on the Mesabi Iron Range, and at 144 regular stations. The net increase in mileage of sidings, spurs and other tracks, not including tracks on newlines, is:

Linos owned by the Great Northern Ry. C o___________________ 51.55 mUes
Lines owned by Controlled Companies in United States,

Decrease__________________________________________________ 1.99 “
Lines owned by Controlled Companies in Canada_______________2.03 “

Total additional side track mileage on old lines______________51.59 mile

Net increase of main tracks laid with 90-pound rail during year aggregated 75.16 miles.Excluding fences on new lines, 193.94 miles of wire right- of-way fences were built, and 15.95 miles of woven^wire were placed on existing barbed wire fence.Two copper wires were strung between St. Paul, Minn., and Seattle, Wash., to take care of the large increase in the through telegraph and long distance telephone service. Additional iron and copper wires were also erected on various lines of the system, including telephone message circuits between Devils Lake, N . D ., and Leavenworth, Wash., and certain pole lines built many years ago were reconstructed and improved. A portion of this work is not finished and will bo completed in 1919 as hereinafter explained.Embankments were widened or restored to original width or grade line on 556.78 miles of road;120.96 miles of track were ballasted for the first time; ballast was restored and an additional lift given on 408.56 miles; ballast was restored to its original height on 102.90 miles.Bridges were erected as follows: 1,103 lineal feet of steel, and 3,220 feet of concrete in replacement; 4,015 lineal feet of bridging were filled with solid embankments; an overhead iron bridge 197 feet in length at Mississippi St., St. Paul, Minn., was replaced by a steel bridge 215 feet in length; a steel trestle replacing the 3 track wooden structure at the flour mills in Minneapolis was completed by the Minneapolis Western Railway Company. The Great Northern Railway Company paid 75% of the cost of a 289 foot concrete overhead bridge at Division St., Spokane, Wash. To provide for waterways at bridges filled, 12 concrete and 22 concrete pipe culverts were put in. 244 timber box and sewer pipe culverts were replaced with concrete or cast iron’pipe’culverts.
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The approximate yardage of material moved in the work heretofore mentioned is:
In Changes of lines and reduction of grades-------------------  62,763 cu. yds.

Widening banks and raising sags-------------------------------  462,309
Ballasting (gravel)............................................ - ............ 419,900 ^
Filling bridges.....................................- .......................—  166,723

Total ________  .1,111,785 cu. yds.
And there were placed upon old lines:
Concrete ...................................- ...................................  51,590 cu.̂ yds.
Kiprap_________________________________  43,567____________

Total _______  95,157 cu. yds.

Frame depots were built at 12 stations, including 6 replac
ing depots burned; 6 depots were extended; portable depots
at 11 stations, 3 permanent and 3 portable loading platforms; 
4 section houses; 5 mail cranes; stockyard facilities were 
improved at 38 stations.

Extensions to the car repair shop, woodwork shop and a 
new 30,000-gallon oil storage tank were constructed at 
St. Cloud, M inn.; improvements to roundhouses and shops 
were also made at other points. .

Ono now 100,000-gallon water tank was erected; eight
50,000-gallon tanks were replaced in kind; five 50,000- 
gallon tanks were replaced with 100,000-gallon tanks; treat
ing plants were installed at 16 water stations; a 100,000,000- 
gallon reservoir was constructed at Bowdoin, M ont.

Improvements in water service such as additional wells, 
gasoline tanks, extension of suction lines, additional outlet 
fixtures, dams, connection with city mains, new stand pipes,

Eump house and pumping plants were made at 33 stations;
erosene carbureters were installed on practically all gasoline 

engines on the system.
Automatic block signals were installed on 120 miles; 

semi-automatic block signals on 1 mile; 26 automatic three- 
position semaphore signals installed and existing block 
system rearranged between Minot and Williston, North 
Dakota; interlocking plants with 16 levers installed at Alice, 
Minnesota and Cut Bank, Montana; staff block system in
stalled between Moorhead, M inn., and Fargo, N . D .; new 
three-position semaphore train order signals installed at 225 
stations; two-position train order semaphores were changed 
into three-position semaphores at 56 stations. Crossing 
alarm bells at 7 crossings, crossing gates at 1 crossing.

Other improvements include: 172 box car bodies placed 
at different points for use as dwellings and storage purposes; 
41 oil heater storage houses; four 15-ton hoists in place of
9-ton hoists at coaling stations; 2 immigration buildings; 1 
frame office building at W olf Point, M ont.; cottages for 
employees, 10 at Cut Bank, M ont., and 20 at W olf Point, 
M ont.; 1 brick express building at Great Falls, M ont.; 
4 bunk houses, 5 signal maintainors’ houses; 5 oil storage 
tanks; 1 two-story eating house; 3 mechanical coal chutes; 
1 ice house. Short changes of line at Skykomish, W ash., 
Bellingham, W ash., and Spencer, B . C . Erection of a 
60 foot x 90 foot two- story brick addition to terminal 
postoffice building, Seattle, Wash. Custom house, transfer 
platform, etc., at Abbotsford, B . C .

Following is a classified statement of amounts actually 
expended during the year for Additions and Betterments, 
the names of the accounts given being those prescribed by 
the Interstate Commerce Commission:

Accounts Additions Betterments Total.
Engineering.............................  $38,834.92 $65,496.62 $104,331.54
Land for transportation pur-Tins rs _________  *60,360.73   - — *60,360.73
Tunnels and TObwaysIIIIZIII 496’*25.05 107.312.of lo||||.03
Bridges, trestles, and cuiverts. ^ 5  ^ 9  423^4.6^
R a i l s ..........  484.i78.38 98,453.45 5§2,63i,83
Other track material-------------  315,307.73 225,321.52 540,629.25
Ballast........ ........................... 223,250.93 101,916.14 325,167.07
Track laying and surfacing... 678,547.37 57,081.41 735,628.78
Right-of-way fences________  68,787.84 2,334.88 61,122.72
Sns0n"w-shedr"i.fT .eS. .a'ld 13.539.61 101,466.58 115,006.19
Crossings and signs.................. 59.000.41 159,147.99 218,148.40
Station and office buildings—  65,790.03 216,068.29 281,858.32
Roadway buildings_____ ____ 14,977.54 3,679.85 18,657.39
Water stations--..-.:............  99 725.68 339,854.93 439.580.61
Fuel stations _ !II1.................. 15,642.47 26,891.86 42,534.33
Shops and enginehouses_____  123,237.84 23i,070.32 354,308.16
Grain elevators...............................................Wharves and docks _ _ _     35,906.55 35,906.55
c S o r e  w h alv '^ :::::::. 77.18 438.0e3.02 438,149.20
Telegraph and telephone lines 855,092.30 *442,627.66 412,464.64
Signals and interlockers_____  393,154.63 66,414.04 459,568.67
Power dams, canals, and pipelines       - - -  *77.60 *77.60
Power plant buildings...... .....................- - - - - -  *9,878.62 *9,878.62
Power substation buildings—  119.35 --------------- , AJo i5Power transmission systems.. 1,062.14 . . . . . . . . . .  1,062.14
Power distribution systems... 509.99 9,665.49 19,174.68
Power line poles and fixtures.. 3,721.47 523.92 4,245.39
p a S ^ . “ ^ ! ! : : : : :  ’337:70Roadway machines--------------  3,473.80 3,529.84 7,003.64
Roadway small tools_________  522.91   522.91
Assessments for public improvements............ .....................................  39,795.49 39,795.49
Revenues and operating ex- . r„ n,ponses during construction.. 21,650.07   21,650.07
Cost of road purchased--------  137,942.43   lo7,J4 .̂4d
Other expenditures—Road _ *24,869.25 ___ —---- *24,869.25
Shoo:machineryrGS - - - - - I -  135 860.27 106.307.48 242,167.75
Pow'rp^ant machinery 11 _ — I *6’441.70 19,620.89 13,179.19
Organization expenses ........  :̂ 60.11 - —............  *1 kqS'kk
aameral officers and darks-----  ;i.J|3.55 S f f i j S

S " ’ ’ ! ? * " ' : : : : : :  îSS:S :::::::::: ^i!*:**Interest during construction.. *131,885.81   *131,885.81
Other expenditures—General- *7.75   *7.75

T $4,244,879.71 $2,708,637.70 $6,953,517.41
Total Canadian lines_______  *2,092.69 156,926.01 154,833.32

The credits in some of the accounts shown in the preceding table are occasioned chiefly by the writing out of the Company’s investment account the cost of the line between Monroe and Tolt, Wash., the discontinuance of which was referred to on page 21 of last year’s report. The adjustment of the accounts with respect to this abandonment was made in 1918. The account “Cost of road purchased” is used only as a clearing account, and the chargo thereto in this year’s statement is to offset the credit shown in last year’s report as that amount has now been distributed to the appropriate primary accounts. . .Considerable work authorized for 1918 was unfinished at the close of the year. The regulations of the Director- General provide that at the end of the year all uncompleted work be reauthorized for the next year. The estimated cost of such work to be done in 1919 is approximately $700,000.000. Included therein are the following important items: Ballasting of second tracks placed in service in 1918 between Campbell and Breckenridge, Kandiyohi and Pen- nock, and Long Lake and Delano, Minn.; replacement of bridges at Dassel, Minn., Grand Forks, N . D ., and Sultan, Wash.; filling of bridges at Whitefish, Mont., and on the Billings line; completion of telegraph improvement and reconstruction program; snow fences between Minot and Williston, N . D.; building additional mine tracks on the Mesabi Range; construction of a large water reservoir at Chester, Mont.; building balance of passing tracks authorized in 1918. Respectfully submitted,
L. W. HILL, President.

INCOME ACCOUNT YEAR ENDED DECEMBER 31, 1918— GREAT 
NORTHERN RAILWAY COMPANY, MINNEAPOLIS WESTERN 

RAILW AY COMPANY, AND DULUTH TERM INAL RAIL
WAY COMPANY.

Income from lease of road—
Accruing under agreement with the United

States Railroad Administration------------ $28,771,360.78
Less-Proportion accruing to:

D u l u t h  & S u p e r i o r
Bridge Co................... $33,048.48

Watertown & Sioux Falls „ ,
* *  C° .........- ........... -_______________  84’387-9;  ,28,636.972.80

Other income—  . . .  , ,Miscellaneous rent income.-------- _—  - - - - -  $354,456.45
Miscellaneous non-operating physica l

property______________________________
Dividend income_________  $4,366,814.25
Less-Dividonds on C. B. &

Q. R. It. stock— Pledged 4,304,540.00
Income from funded securities-----------------
Incomo from unfunded securities and ac

counts _____________________________Income from sinking and other reserve
fu n d s ------------ ------------------------------------

Miscellaneous Income-------------------------------
Total other income____________________

44,422.96

62,274.25
214,163.17
366.188.22

27,392.60
2,628.79

Gross corporate income------------------------
Deductions from Gross Corporate Income—  ( 0„„  ,D

Railway tax accruals..................................... *1'514,363.48
Miscellaneous rents-----------   lf>5»jJ.oO
Miscellaneous tax accruals---------- 241,248.17
Interest on funded debt—  $11,740,038.42 

Less—Interest on N- P.-
Q.* Collateral Bonds.. 4.304,540.00 7,435,498.42

Interest on unfunded d e b t . . .— - - - - - - - - -  32.973.95
Amortization of discount on funded debt..  266.666.64
Maintenance of investment organization.. 128,864.86
Miscellaneous income charges------- ----------   63,031.29

Total deductions from gross corporate 
incom e____— ---------------------------------

1.071.526.44
$29,758,499.24

9,695,229.37
Net Corporate Incomo_________________  $20,063,269.87
Disposition of Net Corporate Income—

Dividond appropriations of income: „ „ „  „ „ „  „
Feb. 1 1918, 1J£% on $249,469,000___  $4,365,707.50
May 1 1918 I v A  on 249,469,200-—  4,365.711.00
Aug. 1 1918 1 $ %  on 249,469,200 ------  4,365,711.00
Nov. 1 1918. 1H %  on 249,469.300.—  4,365,712.75

Total ...................................................$17,462,842.25
Income applied to sinking and other re

servo fu n d s...................... — ........... 51,101.22
Income appropriated for Investment in

physical property_____________________  589.482.zo
Total appropriations of Income------------  18,103,425.72

Balance, transferred to Profit and Loss------ $1,959,844.15

STATEMENT

1017-—- - - - - - .............*28.224.760.63
Agonts and conductors, Dec 31 1917..------ 376,849.19
Working fund advances, Dec. 31 1917------ 32,568.10
Assets. Dec. 31 1917, collected--.------------  7,216,088.08
Property rotlred and not replaced............... 353,732.39
Revenue prior to Jan. 1 1 9 1 8 .................... 673,6o9.98
Corporate transactions— Collections. —  - -  2,942,3o4.66
Compensation for year . .$28,771,360.78 „ „

Less payments received 6,800,000.00 21,971,360.78

Total G. N. Ry. Co...........$4,246,972.40 $2551,711.69 $6,798,684.09
♦Credits.

Due U. S. Railroad Administration—
Liabilities. Dec. 31 1917. paid.......................$20,481,861.17
Expenses prior to Jan. 1 1918----------------  1.J17.157.J4
Corporate transactions— Payments.............  19,068,607.30
Additions and betterments.............................  11,110,034314

Total
Balance due Company, subject to current 

settlement

$61,791,372.71

52,607,820.45

$9,183,552.20
Deferred AssotsTto’ bo sottled for at end of

^Material* and̂  supplies----------------- —  $12,785,320.65
A 3Cr i1917—r— a- - - - - — --  ~ — —  °-r 1.520.452.82
Total........................................ - ......................................... $14,305,779.47

Total duo from United States Railroad Administration------$23.489.331.73
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CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1918
Investments—

mvcscrnonl in road and equipment: 3 3 3 4 ,6 5 4 ,9 9 6 .7 4

E q u i p m a i t ' : : : : : : : : : : : : : : : ............... 7 4 ,7 1 4 ,7 3 3 .7 0

Improvements on leased railway property
Sinking funds................................... .. —  r .Deposits in lieu of mortgaged property sold
Miscellaneous physical property------------
Investments in affiliated companies:

Stocks: „
Pledged Q. *!'_!V__ °$109,114,809.76

Other Stocks............... 78.835.71401 $187,950.523.87
Bonds ............... 26,787,600.50
N otes......... ....................... I l l .......................  2,989,851.88
Advances_____________________________  10,956,868.82

$409,379,730.44
4,875.38

294.69
178,157.13

4.986,556.49

Other investments:
Stocks __________
Bonds___________
N otes___________
Miscellaneous-----

$1,244,823.27
6,328,475.39

198,878.05
1,021,330.46

228,684,845.07

8,793.507.17

Total investments-------------------------
Current Assets—

C&sli _    — — ̂  —
Loans and bills receivable------------
Traffic and car service balances receivable
Miscellaneous accounts receivable---------
Interest and dividends receivable-- - - - - -
Rents receivable— U. S. R. R. Adminis

tration—  
Other current assets-----------------------------

$652,027,966.37

$5,653,671.49
55,890.87
24,181.05

3,227,141.86
34,196.32

21,971,360.78
23.602.00

Total curront assets.
Deferred Assets—■

U. S. Railroad Administration------------
Insurance and other funds-----------------
Other deferred assets................................

$54,125,791.40
517,050.00

6,805,187.74

Total deferred assets.
Unadjusted Debits—

Ronts and insurance premiums paid in
advance ____________________________

Discount on funded debt------------ :---------
Other unadjusted debits------------------------

S10,798.07 
444,444.48 

1,003,691.73

Total unadjusted dobits 
Grand tota l___________

30.990.044.37

61,448,029.14

1,458,934.28
$745,924,974.16

Stock—
Capital stock---------------------------------------$249,478,250.00
Less— In treasury of Company--------------  l.iuu.uu

Premium on c a p i t a l  S t o c k -  

Total s t o c k __________________

$249,477,150.00
81,268.44

Governmental Grants—•
Grants in "aid of construction----------------

Long-Term Debt—
Funded debt unmatured: 

N.P.-G.N..O.B.& Q.
Collateral 4 per centjoint bonds__________ $215,227,000.00
Less—Northern Pac-

107,013,500.00

Other issues_________ $221,080,909.09
Less—Held by or fortho Company_____ 58,029,393.93
Other issues in hands 

of tho public-------

$249,558,418.44

89,903.57

$107,613,500.00

163,051,515.16

Total funded debt unmatured---------- $270,665,01o.l6
Non-negotlablo debt to affiliated com

panies __________________________- — 329,480.81

Total long-term dobt- 270,994,495.97
Current Liabilities—

Loans and bills payablo----------------- ----Traffic and car servico balances payablo-
Audltcd accounts and wages payablo------
Miscellaneous accounts payable------------
Interest matured unpaid-.-------------------
Dividends matured unpaid. -----------------
Funded debt matured unpaid---------------
Unmatured intorest accrued-----------------

Total curront liabilities----------
Deferred Liabilities—

U. 8. Railroad Administration- 
Other deferred liabilities--------------

Total deferred liabilltics.
Unadjusted Credits—

Tax liability.........— - ......... - ...........Insurance and casualty reserves----
Accrued depreciation— Road-------
Accrued depreciation—Equipment- 
Other unadjusted credits--------------

Total unadjusted credits-------------------
Corporate Surplus—

Additions to property through incomo
and surplus----------------------------------- -Funded debt retired through Income and
surplus_____________________________

Sinking fund reserves__________________
Miscellaneous fund reserves.--- - - - - - - -
Appropriated surplus not specifically in

vested . . . -----------------------------------------

Profit and loss-----------------
Total corporate surplus. 
Grand Total___________

$2,500,000.00
40,240.38

250,937.49
6,408,823.05
5,061,014.78

25,579,94
1 ,2 0 0 .0 0

499,111.79

$52,607,820.45
6,899,058.36

$1,492,778.37
1.681.313.47
1.917.754.47 

28,817,149.71
2,186,976.14

$34,972,209.11
1,101,199.26

21,860.23
6,397,685.00

160,515.50
$42,653,469.10

72,238,928.68

14.786,907.43

59,506,878.81

36,095,972.16

114,892,397.78
$745,924,974.16

RESOURCES AND DISBURSEMENTS YEAR ENDED 
DECEMBER 31, 1918.

RESOURCES
Cash on hand and in banks

December 31 1917................................... $28,261,383.81
Gross (Corporate Incomo_______________ $29,758,499.24
Deductions from Gross Corporate In

como:
Railway tax accruals. 
Miscellaneous ronts. . 
Miscellaneous tax ac

cruals____________
Interest on funded

d e b t ____________
Interest on unfunded

d o b t ____________
Maintenance of in

vestment organiza
tion _____________

Miscellaneous income 
charges----------------

$1,514,363.48
12,582.56

241,248.17
7,435,498.42

32,973.95

128,864.86
63,031.29 9,428,562.73 20.329,936.51

Investment in Miscellaneous Physical
Property Decreased_________________
Current Assets Decreased—

Loans and bills receivable_____________
Net balances receivable from agonts and

conductors_________________________
Traffic and car servico balances receivable
Miscellaneous accounts receivable______ .
Material and supplies_________________  12,827,883.79
Other curront assets___________________  665,143.39

$25,373,974.60
Less, Interest and dividends receivable 9,696.32
Other Deferred Assets Decreased—
(Not including accounts with U.

It. R. Administration)
Working fund advances___________
Insurance and other reserve funds__
Other deferred assots_______________

504,202.65

S.

$3,598,632.10
4,940,253.86
1,142,230.36
2,999,831.10

$32,568.10
130.95

1 .0 0 0 .0 0

Unadjusted Debits Decreased—
Rents and insurance premiums paid in

advance----------------- ------------------------  $-41,981.47
Other unadjusted debits----------------------  1,491,106.30

Capital Stock—
Fractional scrip sold -----------------------------

Governmental Grants—
Grants in aid of construction__________

Long-Term Debt Increased—
Non-nogotiablo debt to affiliated com

panies ----------------------------------------------
Corporate Surplus Increased—

Additions to property through incomo
and surplus__________________________ $355,110.62

Less, Appropriated surplus not specific
ally invested-------------------------------------  3,917.73

25,364,278.28

33,699.05

1,533,087.77

1 2 .0 0

20,408.01

39,256.71

351,192.89
Total ....................................................... $76,437,457.77

DISBURSEMENTS
Investments Increased—

By Great Northern Railway Co.—Construction________________________  $32,705.14
Additions and Betterments_________  6,798,684.09
Equipment—not Decrease___ Credit- 474,057.83

Iiy AtinneapolisWestern Railway Co.—
Adclitions and Betterments-------------------

liy Duluth Terminal Railway Co.—  
A d d it io n s  and B ottorm on ts—De

crease________________________ Credit

$6,357,
4

331.40
,979.32

Total investment in road and equip
ment ___________________________

Improvements---on.Leased...Railway Prop
erty................ ..................................... - - 

Investment in--Affiliated-Companies In
Advances  - --------- - $1,137,331.14
Less, Stocks- $2,600.00 „

N otes . 498,590.00 501,190.00
Other Investments Increased—

Bonds ________________________
Miscellaneous________________

$2,524,200.00
461,746.50

$1,983.33
761.60

Less, Stock . 
Notes

Accounts with United States Railroad 
Administration—

Subject to current settlement----------------
Accrued depreciation__________________
Material and supplies__________________

Funded Debt Decreased—
St. P. M . & M . Ry Co., Consolidated 

Mortgago Bonds redeemed through 
operation of sinking fund, $89,000,
costing---------------------------------------------
Current Liabilities Decreased—

Traffic and car-service balances payable
Audited accounts and wages payablo------
Miscellaneous accounts payablo________
Other current liabilities________________

$2,985,946.50
2,744.93

$9,183,552.26
1,520,452.82

12,785,326.65

$1,143,053.15
6,261,642.05
5,245.216.82

861.128.89

$6,362,306.15
1,237.86

636,141.14

2,983,201.57

23,489,331.73

81,326.75

LessLoans and bills payablo. 
Interest matured unpaid 
Dividends matured un

paid —  
Unmatured Interest ac

crued ______________

$13,511,040.91
$2,500,000.00

2,099,465.71
3,431.43

19,774.30 4,622,671.44
Other Deferred Liabilities Decreased— 
(Not including accounts with United

States Railroad Administration)------
Unadjusted Credits Decreased—

Tax liability__________________________
Other unadjusted credits_______________
Insurance and casualty reserves------------

8,888,369.47

83,607.49

Less
Accrued depreciation

Road_____________
Equipment ______

$120,930.66
777,143.11

$2,911,487.32
6,253.929.40

8,373.75
$9,173,790.47

898,073.77
Dividend Appropriations of Income—  

Profit and Loss—■
Net debit from sundry adjustments

during year__________________________
Cash December 31, 1918—

On hand and in banks_________________
In sinking funds_______________________
Deposits in lieu of mortgaged property 

so ld _____________________ __________

8,275.716.70
17,462,842.25

2,341,253.35
$5,653,671.49

294.69
178,157.13 5.832,123.31

Total $76,437,457.77
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STATEMENT OF BONDS AND STOCK OUTSTANDING IN THE 
HANDS OF THE PUBLIC FOR WHICH THE GREAT NORTHERN 
RAILW AY COMPANY IS RESPONSIBLE, DIRECTLY OR UNDER 
GUARANTY.
In Hands of In Hands of

Public Public Annual
• December 31 December 31 Charges Paid

1917 BONDS Due 1918 1918
Assumed by Great Northern 

Railway Company 
St. P. M . & M . Ry. Co.

Consolidated Mortgage:
$13,344,000.00 6 per cent------------1933 $13,344,000.00 $800,640.00
21.059.000. 00 4H per cent---------- 1933 21,024,000.00 946,586.47
8.152.000. 00 4 per cent------- 1933 8,098,000.00 325,351.34

10.185.000. 00 Montana Ext. 4% --1937 10,185,000.00 407,400.00
28,383,515.16 Pacific Ex. 4 % ____ 1940 28,383,515.16 1,135,340.61

Eastern Ry Co. of Minn.
9.695.000. 00 Northern Division,

1st Mtge, 4 % ------- 1948 9,695,000.00 387,800.00
Montana Central Ry. Co.

6.000. 000.00 1st Mtge, 6 % -1937 6,000,000.00 360,000.00
4.000. 000.00 1st Mtge, 5 % -1937 4,000,000.00 200,000.00

Willmar & Sioux Falls Ry. Co.
3.625.000. 00 First Mtge, 5 % _____1938 3,625,000.00 181,250.00

Minneapolis Union Ry. Co.
2.150.000. 00 First Mtge. 6 % _1922 2,150,000.00 129,000.00

650.000. 00 First Mtge. 5 % _1922 650,000.00 32,500.00Spokane Falls & North
ern Ry. Co.

229.000. 00 First Mtge. 6 % ____ 1939 229,000.00 13,740.00
$107,472,515.16 Total Amount of 

Bonds Assumed by 
G r e a t  Northern
Ry. Co---------------------$107,383,515.16 $4,919,608.42Issued by Great North

ern Ry. Co.
35.668.000. 00 First and Refunding

Gold Bonds,Series
„ “ A” 4 ---------1961 35,668,000.00 1,515,890.0020.000. 000.00 Collateral Trust Gold

Notes5% . . .........1920 20,000,000.00 1.000,000.00
$163,140,515.16 Total Bonds on Rai- 

way Property out
standing in Hands
of Public........................ $163,051,515.16 $7,435,498.42
S T O C K

249,478,250.00 Issued by Great
Northern Ry. Co____ 249,478,250.00 17,462,842.25

$412,618,765.16 Total Bonds and
Stock ...........................$412,529,765.16 $24,898,340.67

In addition to the bonds listed above, the Great Northern and North
ern Pacific Railway Companies have issued their joint O. B. & Q. Col
lateral 4 per cent bonds to the amount of $215,227,000.00 secured by 
deposit with the Standard Trust Co. of New York, as Trustee, of 1,076,
135 shares of the Capital Stock of the Chicago Burlington & Quincy Rail
road Company.

Total Bonds and Stock shown above_____________________ $412,529,765.16
Miles of Road owned by the Great Northern Ry. Co. and

Controlled Companies________________________________  7,840.70
Mileage of Main Tracks in System, including second, third, 

fourth, fifth and sixth main tracks covered by the above 
capitalization_________________________________________  8,187.21

1917.

_  , , , Mile of TotalBonds and Stocks per.....................................  file of Road Main Tracks
B o n d s ..........................................     $20,795.53 $19,915.39
Stock............................................................. 31,818.36 30,471.71
Totals .............................................................  $52,613.89 $50,387.10

EQUIPMENT OF THE GREAT NORTHERN RAILW AY COMPANY 
AND OPERATED LINES ACTUALLY IN SERVICE ON 

DEC. 31 1918 AS COMPARED W ITH DEO. 31 1917.
Class—  1918.

Locomotives:
Steam Locomotives__________________________________1,362
Electric Locomotives_________________________
Total Locomotives___________________________________1,366

Passenger Equipment:
Sleeping Cars_________________________________
Parlor Cars__________________________________
Observation Compartment Cars_______________
Dining Cars__________________________________
Coaches_____________________________________________  4 1 5
Tourist Cars_________________________________
Passenger and Baggage Cars___________________
Baggage, Mail and Express Cars______________________ 487
Gas-Electric Motor Cars______________________
Open Observation Cars_______________________
Business Cars_____________________________ __

Total Passenger Equipment_________________________ 1 ,232
Freight Equipment:

Box Cars--------- ---------------------------------------------------------32,246
Transfer Freight Cars________________________
Refrigerator Cars_____________________________________ 4,734
Stock Cars____________________________________________ 2,000

Total Box, Refrigerator and Stock Cars_____________39,030
Flat and Coal Cars____________________________________ 5,606
Sand Cars_____________________________________________ 1,118
Ore Cars (W ood)_____________________________________ 2,487
Ore Cars (Steel)______________________________________ 6,960

Total Flat. Gondola and Ore Cars__________________ 16
Oil Tank Cars (Steel)_______________________
Ballast Cars__________________________________
Caboose Cars_________________________________
Cinder Cars_________________________________________
Boarding Cars___________________________________" I I  2
Derrick and Tool Cars________________________
Steam Shovels________________________________
Lidgerwood Unloaders________________________
Pile Drivers__________________________________
Rotary Snow Plows__________________ .________
Snow Dozers_________________________________
Other Work Equipment_____________________ I.

Total Freight and Work Equipment________________58,576

1,322
4

1,326

95
28

— 35 35
44

416
58
41

- -  487 457
2
1

29
1,206

34,642
50

4,759
2,088

-.39,030 41,539
6,186

656
2,296
6,961

-.16.171 16.099
115
189
618
146
136
96
19
21
15
10
66

138
-.58,576 59,207

Note.— The above list does not include 2 Steam Locomotives and a 
Caboose Car owned by the Midland Ry. Co. of Manitoba, which company 
is owned by the Great Northern and Northern Pacific Railway Companies 
jointly. -

NUMBER OF MILES OF FIRST MAIN TRACK LAID W ITH EACH WEIGHT OF STEEL RAILS ON EACH OF THE DATES SHOWN. 
(Does not include rails laid in Second. Third, Fourth, Fifth and Sixth Main Tracks.)

Date.

June 30 1900
1901
1902.
1903.
1904.
1905.
1906.
1907.
1908.
1909. 
1910
1911
1912. 
1913. 
1914
1915
1916.

31 1916
1917. 
1918-

Dec

Weight per Yard in Pounds.
90

Miles.

122.67 
405 64 
697.57 
850.17 

1,052.14 
1,715.73 
2,156.61 
2,208.63 
2,312.20 
2,343.45 
2,413.95 
2,489.11

85
Miles.

38.96
410.25
748.33 
838.81 
831.58 
797.74 
763.84
738.34 
678.50 
656.27 
564.43 
568.33 
601.30 
594.94

80
Aliles.
122.28
245.63 
259.35
257.53
254.53 
469.72 
6-16.69
622.52 
602.60
584.52 
562.48
542.08 
516.02 
506.46 
468.50
456.09 
422.87 
397.77
419.64 
368.76

77^
Aliles.
269.21
274.61
755.19
927.72

1,085.00
1.168.73 
1,145.05
1.089.73 
1,062.75 
1,049.90

961.91 
933.82 
855.84
765.91 
612.52 
748.39 
825.93 
837.81 
811.70 
811.08

75
Miles.

1,154.75
1,160.97
1,155.26
1.152.62
1.030.62 

986.01 
950.54 
836.53 
727.51 
691.50 
739.74
720.14 
680.61
664.14
577.14 
577.93 
569.76 
567.90 
566.03 
559.35

72
Aliles.

25.29 
26.35
24.75
24.75
24.75
25.29
25.29
25.29
24.82
24.82
24.82 
24.52
23.55
23.55
23.55

70
Miles.

45.61
100.04
150.38
191.17
191.17
209.38
212.32
212.32
224.05 
225.16 
234.51 
228.12 
228.12

6 8

Miles.
979.11
987.46
972.32
961.45
958.83
940.03
909.91
813.50
712.62
709.79
721.28
709.78
703.18
551.58
539.31
6 6 8 .6 6
650.64
650.64 
634.69 
635.10

6 6 ^
Aliles.

94.96
1 0 2 .0 0
1 1 1 .1 2
1 1 1 .1 2
1 1 1 .1 2
110.94
109.85
109.85
109.85 
108.83
102.42
102.42
102.46
102.46
102.46
1 0 2 .1 1

60
Miles.

1,153.65
1,070.51

944.76 
929.35 
923.81 
897.08 
946.02

1,113.38
1,120.96
1,080.46

965.69
968.99

1,057.94
1 ,002.88
1.000. 98
1.000. 69 

921.83 
899.78
870.76 
866.97

56
Miles.

1.725.20 
1,708.78 
1,758.90 
1,650.53 
1,594.85 
1.512.96 
1,474.05 
1,390.25 
1,354,63 
1,229.65 
1,193.38 
1,202.60 
1,203.48
1.173.44
1.155.04 
1,155.02
1.194.44
1.194.44
1.165.04
1.155.21

Total.

Miles.
5.404.20 
5,447.96 
5,845.78
6.879.20 
5,942.60 
6,101.82 
6,248.69 
6,457.64 
6,687.98 
6,876.34 
6,999.94
7.051.63 
7,177.57 
7,464.45 
7,528.16 
7,822.87
7.814.24
7.820.64
7.837.24 
7,834.30

72-lb. rails are rerolled from used 80-lb. rails. 6 6 K-lb. rails are rerolled from used 75-lb. rails.

EQUIPMENT OF THE GREAT NORTHERN RAILW AY COMPANY AND OPERATED LINES ACTUALLY IN SERVICE ON EACH 
OF THE DATES BELOW NAMED AND ALSO SHOWING THE TRACTIVE POWER AND WEIGHT OF 

STEAM LOCOMOTIVES AND CAPACITY OF FREIGHT CARS.

STEAAI LOCOAIOTIVES.
Tractive Power in Weight in Tons,

Pounds.
Average

Average
Num- per
ber. Total. Engine. Total.June 30 1900__ -----  550 12,147,810 22,087 31,536** 1901--- -----  563 12.847,630 22,820 33,2361902... -----  608 15,050,560 24,754 38,8051903--- ___  637 16,278,760 25,555 41.792

1904--. ___  708 19,058,360 26,918 48,4311905... ___  707 19,060,270 20,959 48,416* * 1906___ 786 21.959.730 27,938 56,5971907___ . . .  943 28,335,770 30,048 73,8171908--. --.1,081 34,398,875 31,821 89,190“ 1909___ ---1,073 34,049,845 31.733 88,696“ 1910--. -..1 ,123 36,641,215 32,628 95,88511 1911--- ...1 ,169 38,808,760 33,249 100,9071912___ --.1,187 40,054,060 33,744 103,620
1913___ --.1,280 46,709,400 36,492 117,529** 1914___ .--1,320 48,708,578 36,900 123,114“ 1915... 48,705.178 36,982 122.997“ 1916-.- ---1,290 48,054,720 37,252 122,046Dec. 31 1916___ ---1,311 49,531,490 37,781 125,4051917___ ---1,322 50,179,039 37,957 127,243
1918----- - — 1,362 53,374,795 39,189 134.481

Average Engine on 
per Drivers 

Engine. inTotis. 
57.34 46.25
59.03
63.82
65.61 
68.41 
68.48 
71.98 
78.28 
82.51 
82.66
85.38 
86.32 
87.30
91.82 
93.27
93.39
94.61 
95.66 
96.25 
98.74

47.56
50.90
54.42
57.59
57.68
59.41
63.53 
66.87 
66.72 
68.55 
71.05
71.78 
75.98 
77.67 
77.77
77.53 
78.31 
78.64
80.79

FREIGHT CARS.
(Includes Box, Transfer Freight, Refrigera/or, Stock, Flat, Coal, Gondola 

Sand and Oro Cars (both vVood and Steel).

,  Number.
June 30 1900............................... 21,484

“  1901............................... 22,989
1902 ................... 24,944
1903 ................... 28,426
1904 ................... 30,791
1905 ................... 31,277
1906 ................... 33,296
1907 ...................38,385
1908 ................... 42,131
1909 ................... 42,280
1910 ................... 44,283
1911 ................... 46.101
1912 ................... 47,641
1913 ................... 53,595
1914 ................... 55,279
1915 ................... 55,664
1916 ................... 55,964

Dec. 31 1916............................... 56,779
1917 ................... 57,638
1918 ................... 55,201

Capacity, (in Tons)------
Total. Average per Car,
548,185
606,701
688,594
839,606
932,332
951,812

1,041,707
1.282,683
1,457,236
1,474,387
1,569,226
1,660,854
1.731,603
1,985,768
2,062,645
2,079,397
2,108,661
2,144,523
2,187,369
2,]44,256

25.52
26.39
27.60
29.54
30.28
30.43
31.29 
33.42 
34.59 
34.87
35.44 
36.03
36.35 
37.05 
37.32
37.36 
37.68 
37.77 
77.95 
38.84
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S T A T I S T I C S  O F  F R E I G H T  A N D  P A S S E N G E R  T R A F F I C  O N  S Y S T E M  

F O R  T I I E  Y E A R  E N D E D  D E C E M B E R  3 1  1 9 1 8 . C O M P A R E D  W I T H  
P R E V I O U S  Y E A R .

Increase  ( + )  or Decrease  (— ■)
D escription 1 9 1 8 . 1 9 1 7 . Am ount. Per Cent.

Freight T raffic—  
F r e ig h t  T r a in  M il e s -------- 1 2 ,1 1 0 ,8 8 7 1 1 ,6 7 7 ,9 5 5 +  4 3 2 ,9 3 2 +  3 .7 0 7 3
M ix e d  T r a in  M ile s ------- 8 2 7 ,5 5 6 8 3 5 ,7 3 1 — 8 ,1 7 5 — .9782

T o t a l ................................... 1 2 ,9 3 8 ,4 4 3 1 2 ,5 1 3 ,6 8 6 +  4 2 4 ,7 5 7 +  3 .3 9 4 3

M ile a g e  o f  L o c o m o t iv e s
e m p lo y e d  In " h e lp in g ”  
F r e ig h t  a n d  M ix e d
T r a in s ................................ 5 3 1 ,0 7 5 4 7 0 ,2 7 7 +  6 0 ,7 9 8  + 1 2 .9 2 8 1

P e r c e n ta g e  o f  " h e lp in g ”
t o  R e v e n u e  T r a in  
M i l e s ................................... 4 .1 0 4 6 3 .7 5 8 1 +  .3465

L o a d e d  F r e ig h t  C a r
M i l e s ...................................

E m p t y  F r e ig h t  C a r
3 4 1 ,6 9 7 ,6 5 7 3 5 4 ,1 6 3 ,8 8 9 — 1 2 ,4 6 6 ,2 3 2 — 3 .5 1 9 9

M i l e s .................................. 1 4 7 ,5 2 0 ,6 1 3 1 2 2 ,0 1 3 ,0 4 9 +  2 5 ,5 0 7 ,5 6 4  + 2 0 .9 0 5 6
C a b o o s e  C a r  M i l e s ------- 1 2 ,2 8 2 ,3 3 4 1 1 ,9 5 4 ,5 6 6 +  3 2 7 ,7 6 8 + 2 .7 4 1 8

T o t a l .................................. 5 0 1 ,5 0 0 ,6 0 4 4 8 8 ,1 3 1 ,5 0 4 +  1 3 ,3 6 9 ,1 0 0 +  2 .7 3 8 8
Tons o f  Freight Carried—

R e v e n u e ----------------------------- 30 ,9 4 8 ,6 ,5 9 3 0 ,6 5 0 ,8 1 4 +  2 9 7 ,8 4 5 +  .9717
C o m p a n y ________________ 5 ,4 7 9 ,6 2 6 5 ,5 1 5 ,4 9 1 — 3 5 ,8 6 5 — .6503

T o t a l .................................. 3 6 ,4 2 8 ,2 8 5 3 6 ,1 6 6 ,3 0 5 +  2 6 1 ,9 8 0 +  .7 244

T o n s  o f  R e v e n u e  F r e ig h t
C a r r ie d  O n e  M i l e _____ 8 ,8 4 4 ,7 8 7 ,0 7 1 8 ,3 9 9 ,3 4 9 ,1 9 7 + 4 4 5 ,4 3 7 ,8 7 4 +  5 .3 0 3 2

T o t a l  T o n s  C a rr ie d  O n e
M il e  (R e v e n u e  a n d
C o m p a n y  F r e i g h t ) . .  1 0 ,0 9 6 ,3 4 0 ,4 1 8 9 ,7 7 4 ,2 8 9 ,6 7 0 +  3 2 2 .0 5 0 ,7 4 8 +  3 .2 9 4 9

F r e ig h t  R e v e n u e _______ $ 7 6 ,9 3 7 ,4 4 5 .0 3  $ 6 4 ,3 0 0 ,6 6 6 .2 2  + $ 1 2 ,6 3 6 ,7 7 8 .8 1 +  1 9 .6 5 2 6

Averages—
A ll F r e ig h t  C a r s  p e r

T r a in  M i l e .....................
T o n s  R e v e n u e  F r e ig h t

3 8 .7 6 3 9 .0 0 — .24 — .6154

p e r  T r a in  M i l o ________ 0 8 3 .6 0 5 6 7 1 .2 1 3 +  1 2 3 .9 2 +  1 .8 4 6 2
T o n s  R e v e n u e  F r e ig h t  

p e r  L o a d e d  C a r  M i l e .  
T o n s  R e v e n u e  F r e ig h t

2 5 .8 8 5 2 3 .7 1 6 +  2 .1 6 9 +  9 .1 4 5 7

C a r r ie d  O n e  M ilo  p er  
M il e  o f  R o a d . . ........... 1 ,0 7 0 ,8 1 0 1 ,0 2 0 ,2 4 5 +  5 0 ,5 6 5 +  4 .9 5 6 2

D is t a n c e  H a u l o f  O n e
T o n — M i l e s __________

F r e ig h t  R e v e n u e  p e r
2 8 5 .7 9 2 7 4 .0 3 +  1 1 .7 6 +  4 .2 9 1 5

T r a in  M i l e . . - ........... .. $ 5 .9 5 $ 5 .1 4 +  $ .8 1 +  1 5 .7 5 8 8
F r e ig h t  R e v e n u e  p er

M ile  o f  R o a d ................
R e v e n u e  p e r  t o n  M ilo —

$ 9 ,3 1 4 .5 7 $ 7 ,8 1 0 .4 2 +  $ 1 ,5 0 4 .1 5 +  1 9 .2 5 8 2

C e n t s . ............................... .8 6 9 9 .7 0 5 5 +  .1 044 +  13 .6 3 8 1
Passenger Traffic—  

P a sse n g e r  T r a in  M i l e s . 1 1 ,3 7 5 ,7 6 7 1 2 ,3 1 7 ,5 3 5 — 9 4 1 ,7 6 8 — 7 .6 4 5 8
M ix e d  T r a in  M ile s ------- 8 2 7 ,5 5 6 8 3 5 ,7 3 1 — 8 ,1 7 5 —  .9782

T o t a l ..................... ............ 1 2 ,2 0 3 ,3 2 3 1 3 ,1 5 3 ,2 6 6 — 9 4 9 ,9 4 3 — 7 .2 2 2 1

M ile a g e  o f  L o c o m o t iv e s
e m p lo y e d  In " h e lp in g ”  
P a sse n g e r  T r a in s ------- 2 1 4 ,1 5 7 3 4 2 ,8 8 7 — 1 2 8 ,7 3 0 — 3 7 .5 4 3 0

P e r c e n ta g e  o f  " h e lp in g ”
t o  R e v e n u e  T r a in  
M i l e s ................ - ............... 1 .7 5 4 9 2 .6 0 6 9 —  .8520

P a sse n g e rs  C a r r ie d -------
P a sse n g e rs  C a rr ie d  O n e

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

M lln  __ _______ 6 0 1 .0 2 3 .0 5 6 6 0 7 ,0 3 6 ,1 9 2 — 6 6 ,0 1 3 ,1 3 6
— $ 1 6 3 ,9 2 1 .4 7

— 9 .8 9 6 5
— 1 .0351P a sse n g e r  R e v e n u e ------- $ 1 5 ,6 7 2 ,4 1 9 .7 4 $ 1 5 ,8 3 6 ,3 4 1 .2 1

P a sse n g e r  S e r v ic e  T r a in
R e v e n u e _______________ 2 0 .4 1 9 .3 8 5 .5 3 2 1 ,0 5 8 .8 3 4 .9 8 — 6 3 9 ,4 4 9 .4 5 — 3 .0 3 6 5
Averages—

P a sse n g e rs  C a rr ie d  O n e
M ilo  p er  M ile  o f  R o a d 7 2 ,7 6 4 8 1 ,0 2 3 — 8 ,2 5 9 — 1 0 .1 9 3 4

D is t a n c e  C a rr ie d — M ile s  
R e v e n u e  p e r  P a sse n g e r

8 2 .7 3 0 7 9 .5 7 9 +  3 .1 5 7 +  3 .9 6 7 1

p er M ile — C e n ts -------
P a sse n g e r  S e r v ic e  T r a in

2 .6 0 8 2 .3 7 4 +  .2 3 4 +  9 .8 5 6 8

R e v e n u e  p e r  M ile  o f
$ 2 ,4 7 2 .1 1 $ 2 ,5 5 7 .9 6 — $ 8 5 .8 5 — 3 .3 5 6 2

P a sse n g e r  S e rv ice  T r a in
R e v e n u e  p e r  T r a in

1 .6 7 3 1 .6 0 1 +  .072 + 4 .4 9 7 2

Total Traffic—  
R e v e n u e  T r a in  M ile s

1 2 ,1 1 0 ,8 8 7 1 1 ,6 7 7 ,9 5 5 +  4 3 2 ,9 3 2  
— 9 4 1 ,7 6 8

+  3 .7 0 7 3  
— 7 .0 4 5 8P a s s e n g e r.............. .......... 1 1 ,3 7 5 ,7 6 7 1 2 ,3 1 7 ,5 3 5

8 2 7 ,5 5 0 8 3 5 ,7 3 1 — 8 ,1 7 5  
+  4 ,6 9 0

— .9782
S p e c ia l S e r v ic e ------------ 1 8 ,5 2 9 1 3 ,8 3 9 +  3 3 .8 8 9 7

T o t a l __________ ________ 2 4 .3 3 2 ,7 3 9 2 4 ,8 4 5 ,0 0 0 — 5 1 2 ,3 2 1 — 2 .0 6 2 1

R e v e n u e  fr o m  T r a n s -
p o r t a t l o n ..................... .$ 9 8 ,3 1 7 ,0 2 3 .9 0  $ S 6 ,4 7 9 ,0 6 8 .6 0 +  $ 1 1 ,8 3 7 ,9 5 5 .3 0 +  1 3 .6 8 8 8

R e v e n u e  o t h e r  th a n
T r a n s p o r t a t i o n ...........

T o t a l  O p e ra t in g
2 ,3 8 1 ,4 9 6 .2 4 2 ,1 1 9 ,6 0 0 .0 4 +  2 0 1 ,8 3 0 .2 0 +  1 2 .3 5 2 4

R e v e n u e . ........................100 ,(598 ,520 .1 4 8 8 ,5 9 8 ,7 3 4 .6 4 +  1 2 ,0 9 9 ,7 8 5 .5 0 +  1 3 .6 5 6 8
O p e ra t in g  E x p e n s e s . . . 8 4 ,4 2 9 ,2 4 5 .2 0 5 9 ,2 8 2 ,1 5 6 .3 1 +  2 5 ,1 4 7 ,0 8 8 .8 9 +  4 2 .4 1 9 3
N e t  O p e r a t in g  R e v e n u e 1 6 ,2 0 9 ,2 7 4 .9 1 2 9 ,3 1 0 ,5 7 8 .3 3 — 1 3 ,0 4 7 ,3 0 3 .3 9  — 44 .5 0 4 9

Averages—
R e v e n u e  fr o m  T r a n s -

p o r ta t lo n  p e r  T r a in  
M i l e ..................................... $ 4 ,0 4 1 $ 3 ,4 8 1 +  $ .5 6 0 +  1 6 .0 8 7 3

R e v e n u o  O th e r  th a n
T r a n s p o r ta t io n  p er  
T r a in  M i l e ..................... .0 9 3 .0 8 5 +  .013 +  1 5 .2941

T o t a l  O p e r a t in g  R e v 
e n u e  p e r  T r a in  M i l e . .  

O p e ra t in g  E x p e n s e s  p er
4 .1 3 9 3 .5 6 0 +  .5 7 3 +  1 6 .0 4 0 4

T r a in  M i l e .....................
N e t  O p e r a t in g  R e v e n u o

3 .4 7 0 2 .3 8 0 +  1 .0 8 4 +  4 5 .4 3 1 7

p e r  T r a in  M il e .............. .669 1.180 — .511 — 4 3 .3 0 5 1

Uluc ©mmujemal ’■E’inxeg

C O M M E R C I A L  E P I T O M E
Friday Night, July 18 1919. 

Despite labor unrest here and at the W est, there is almost 
feverish activity in m any branches of trade. The usual 
mid-sum mer slowing down is practically absent, even in 
lines of business where this is ordinarily considered un
avoidable. The trade in clothing is very large. The metal 
trades are waking up. Steel is in better demand for ex
port. There is a larger coal business and the production is 
increasing. The building boom which is going on in this 
country is a striking feature, although 100,000 workers were 
locked out at Chicago to-day. The remarkable activity in 
the stock market of three or four m onths’ duration is con
sidered a sign of the tim es. So is the closing of the Stock  
Exchanges at N ew  Y ork , Philadelphia, C hicago, & c ., to
morrow, July 19, in order to give members of the exchanges 
a chance to catch up with their bookkeeping. This is cer
tainly something which the commercial com m unity of 
this country notes with keen interest. Copper is up to 
22J^c. on a steady dem and, partly for export, and much  
higher prices are predicted. The textile trades are very 
active. M an y  descriptions of cotton goods are simply not 
to be had for the time being at any price. The business in 
agricultural implements is large, and the manufacturers are 
steady buyers of steel. Large sales of jewelry are still a 
striking feature. In fact the production does not keep pace 
with the dem and. Cattle and sheep prices are higher, 
though hogs are lower. Retail trade is good, although at 
N ew  Y ork  the weather has of late been unfavorable. Job
bing trade is brisk all over the country.

The crops in the main look well. Generally the weather 
has been favorable for harvesting winter w heat. Garden  
and truck crops are growing Avell; also potatoes, fruits, sugar 
cane, peanuts, tobacco and sugar beets. Pastures look  
better, though stock water is scarce in some places in the 
upper Rocky M ountain region and northwestward. Stock  
in spite of dry weather in some parts, is in fair to good condi
tion. The corn crop, to cap the climax, is doing well and 
even splendidly in some parts of the belt. The outlook  
for cotton however, at the m om ent is not promising. Of 
course there are some drawbacks. The spring wheat and 
oats crops will not be quite so large as expected. The recent 
sensational fall in sterling, franc and lire exchange is to be 
regretted. It will naturally tend more or less despite some 
recovery in the last 24 hours for a time to restrict im porta
tions by England, France and Italy . T hat would seem to 
be unavoidable. In any case it hampers our export trade. 
And the big shipping strike here continues. There is some 
fear that it m ay become international. Also there is a 
possibility, near or remote as one m ay choose to regard it, 
of a strike in the steel industry growing out of a meeting of 
steel workers next Sunday to discuss a project to bring 
about in spite of known opposition of large employers a 
unionization of all labor in the steel industry.

Officials of the Deutsche Bank of Berlin, the largest pri
vate bank in Germ any, have started negotiations with N ew  
York banks to establish credits looking to facilitating im
ports of merchandise from the United States. These offi
cials are acting for the German Government and proposed 
German banking “ kartel,”  which, it has been suggested, be 
formed by the seven big German private banks and the 
Reiclisbank, to refinance Germ any. The proposal is that 
bank credits, in form of acceptances or otherwise, be opened 
here. The amounts discussed range from 3 30 ,000 ,000  to 
$50,000 ,000  for a beginning. J . R . Hallgarten of Hallgarten  
C o ., who went to France six months ago, says: “ I am con
vinced that the only thing that stands in the way of Am er
ica leading the world in foreign trade in the next twenty-five  
years is our apparent disposition not to prepare ourselves for 
such a position. There is no question as to our ability to 
produce. In that respect we are better off than the rest of 
the world in many things, and we never fall behind in any
thing. There is no question as to the matter of export 
organization.”

Strikes are still very prevalent. T hat of the shipping 
workers on the Atlantic seaboard is spreading, greatly to the 
injury of American commerce. Chicago traction employees 
got a large wage advance from M ayor Thom pson as arbi
trator soon after his first election as M ayor; then another 
last year from the W ar Labor Board, and now they demand  
7 7 %  more. Between 8 ,00 0  and 10,000 workers at the 
reaper plant of the International Harvester C o . have gone 
on strike for a closed shop. To-day a Chicago dispatch 
says that 100,000 workmen in the building trades have been 
locked out because certain strikers were not ordered to 
return by the unions. The marine strike on the Atlantic 
coast has resulted in 2 ,40 0 ,00 0  tons of shipping being idle 
at New  Y ork; 5 ,00 0 ,00 0  tons idle in eastern and gulf ports, 
including N ew  Y ork; 50 ,000  men idle in Atlantic and gulf

Sorts and the loss is estimated at $ 5 ,000 ,000  a day. Franklin 
). M ooney, Chairman of the Com m ittee on W ages, says 

American merchant fleet will be driven from the seas if 
further advances in wages are given; that the law requiring 
American ships to carry more licensed officers and crew, 
together with the increase in wages which is now 1 0 %  above 
any other country and between 15 and 2 0 %  above Japanese,
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would make competition with other countries impossible. Between 14,000 and 15,000 men are out.The Department of Agriculture reports show a big increase on July 1, over that of a year ago in the quantity of meat in storage. The increases ran from 5% in the case of dry salt pork to 199% in the case of frozen lamb and mutton. Frozen beef on July 1, amounted to 162,380,000 lbs.; cured beef 29,210,000; frozen pork, 7,273,000; dry salt and pickled pork 801,969,000. All kinds of poultry are held in large quantities the year’s increase in some classes reaching 467%. Why then the prevailing high prices?The dirigible “R-34,” which recently flew to America from Scotland in 108 hours and 12 minutes returned to Pelham, England, in 75 hours, making the round trip in 183 hours. Forest fires in western Montana and northern and southern Idaho fanned by strong winds and fought by an insufficient force of fire fighters threaten to become the most serious in recent years.Prohibition has closed many glass plants. Tho yearly production of beer bottles before prohibition was 20,000,000; whiskey bottles, 30,000,000; beer barrels, 2,000,000; whiskey barrels, 1,300,000, and 750,000,000 bottle labels.LARD lower; prime western 34.90@35c.; refined to the Continent 38c.; South American 38.25c.; Brazil in kegs 39.25c. Futures have fluctuated within narrow limits but have shown a downward tendency owing to the weakness of foreign exchange and increased stocks. Also the shipping strike continues. The stock of lard too since July 1 has increased some 5,700,000 lbs. On the other hand it is true that recent exports have been very heavy. Much hinges on the future of exchange rates and the question how soon the shipping strike will be settled. At one time prices were higher with corn. The cash trade however, has undoubtedly been light. To-day prices fell with grain and also on labor troublo at the Chicago Stock yards four plants there being affected. They are down for the week.
D A I L Y  C L O S I N G  P R I C E S  O F  L A R D  F U T U R E S  I N  CHICAGO.

Sat. M on. Tues. Wed.
J u l y  d e l i v e r y ________ c t s . 3 5 . 1 0  3 4 .8 5  3 4 .8 7  3 4 .8 0
S e p t e m b e r  d e l i v e r y _____ 3 5 .4 0  3 5 .1 5  3 5 .1 5  3 5 .0 5
O c t o b e r  d e l i v e r y ............... 3 5 .4 2  3 5 .1 2  3 5 .1 0  3 5 .0 5

PORK remains quiet but steady; mess $58 @$58 50; short clear $56@$62. September pork closed at $50 45, showing a decline for the week of $1 20. Beef lower; meos $33@$34; packet $37@$38; extra India mess $58@$60; No. 1 canned roast boef $3 75; No. 2 $7 25. Cut moats higher; pickled hams, 10 to 20 lbs., 35 He.; pickled bellies 33 @34c. Butter, creamery extras, 54 H @55o.; other ’ grades 47@57Me. Cheese, flats 23 @32 He. Eggs, fresh gathered extras, 52@53c.; first to extra firsts 44@51c.
COFFEE on the spot has been quiet and slightly lower; No. 7 Rio, 23J^c.; No. 4 Santos, 28H@29c.; fair to good Cucuta, 27 H @27 He. Futures delined on heavy selling by the trade. There has been some Wall Street and European buying. Santos prices have at times declined. Costand freight prices from Brazil have been somewhat lower, though they are still above a parity with contracts. On the other hand, Brazilian prices on the whole have been comparatievly steady much of the time. And the idea is deep seated and widespread that Europe will sooner or later be a big buyer and that prices of coffee must ultimately advance. It is stated that M. Auguste Doy, representing Messrs. Alves, Toledo & Co. of Santos, has posted on the Exchange at Havre, with the authority of the President of the Chamber of Commerce, the following telegram: “We are authorized to inform tho President that the Government will sell in Santos only after September, and according to the needs of the market, at the maximum price of the day, in order not to conflict with the trade.” Later on prices declined again, with Santos cables lower, the trade selling and foreign and Wall Street interests doing most of the buying. To-day prices fell again on lower Brazilian prices, absence of foreign demand and reports of larger spot offerings, supposedly in part for reselling. Prices are lower for the week. Closing prices were as follows:

Thurs. Fri. 
3 4 .2 7  3 3 .7 2
3 4 .4 7  3 3 .8 2
3 4 .4 0  3 3 . 7 7

J u l y  .  . c t s _ 2 1 . 4 5 @ 2 1 . 5 0 1 D e c ____c t s .2 0 .7 4 < !
S e p t e m b e r  2 1 . 2 2 @ 2 1 .2 5  J a n u a r y ____2 0  6 9 (
O c t o b e r ____2 l . 0 6 @ 2 1 . 0 7

\ 2 0 . 7 5 1 M a r c h _ c t s . 2 0 . 5 9  @ 2 0 . 6 0  
> 2 0 .7 0  M a y ................2 0 . 5 0 @ 2 0 . 5 5

SUGAR unchanged at 7.28c. for 96-degrees test, Cuba and Porto Rico, and 9c. for granulated. Trade may, and probably will be, affected by the big shipping strike here. It has had no very great effect as yet. But if it continues, receipts from Cuba will undoubtedly be reduced. That would seem to be unavoidable. The same cause would operate to check exports. Oh the other hand, this would have the effect of increasing the available supply of refined sugar for domestic buyers. And that would certainly be a welcomo relief for them, however the refiners might regard tho matter. At Chicago of late there has been a scarcity of refined. Little or no sugar could be bought from second hands. A number of the jobbers there have no stock. Others said that the supply would soon be exhausted. The weather in Cuba has been very rainy and mills are closing rapidly. The Sugar Equalization Board has arranged for purchases of 290,000 bags of Cubas and 3,100 tons of Porto Rico raws, both for July loading at the established prices of 2.88c. cost and freight for the former and 7.28c. c. i. f. for the latter. Stocks, &c., of raw held by refiners July 12 aro stated at 132,058 tons at all American ports, against 159,210 last year, including 33,184 tons of 2,240 lbs. this year at New York. Eastern port stocks included aro 72,471 tons; Southern, 33,378 tons; total receipts up to July 12 at all American

ports, 2,433,954 tons, against 2,082,257 tons last year; meltings, 2,321,064 tons, against 1,927,741 during the same time last year.
OILS.'—Linseed oil in good demand and higher, but there is no oil to be had at any price. Quotations aro $2 17 for car lots, $2 20 for 5-bbl. lots and $2 23 for single bbi. lots. Lard prime edible unchanged at 2.70@2.80c. Cocoanut oil, Ceylon, bbls., 20M@20Hc. Olivo, 2.25@2.50c. Corn oil, refined 100 ibs., 28.76c. Cod, domestic, 1.12@1.15c. Newfoundland, 1.15@1.17c. Spirits of turpentine, $1 23@ $1 25. Common to good strained rosin, $16 30.
PETROLEUM in good demand and steady; refined in bbls. 17.25@18.25c.; bulk, New York, 9.25@10.25c.; cases, New York, 20.25@21.25c. Gasoline active and steady; motor gasoline in steel bbls. 24 He.; to consumers 26He.; gas machine 41 He. The estimated production of tho fields of the Mid-Continent at the close of last week was as follows: North Louisiana, 40,515 bbls.; North Texas, 218,510 bbls.; Corsicana light and Thrall, 900 bbls.; Kansas 83,000 bbls.; Oklahoma, outside of Cushing, Shamrock and Healdton, 144,750 bbls.; Cushing and Shamrock, 37,000 bbls.; Healdton, 37,800 bbls.; total 562,475 bbls. Tho estimated daily production of heavy gravity oil in the Gulf Coast field was 81,975 bbls.; Corsicana heavy 500 bbls. Tho June consumption of oil is said to have exceeded production by 2,250,000 bbls.

P e n n s y l v a n i a  d a r k  $ 4  0 0
C a b e l l . .............................. 2  7 7
C r i c h t o n ....................................1 7 5
C o r n i n g ...................................2  8 3
W o o s t e r _______________ 2  8 5
T h r a l l .......... .......................2  2 5
S t r a w n ________________ 2  2 5
D e  S o t o ...................................2  1 5
N o r t h  L i m a ________ 2  3 8

I l l i n o is ,  a b o v e  3 0
d e g r e e s ___________ $ 2  4 2

K a n s a s  a n d  O k l a 
h o m a  ............................2  2 5

C a d d o ,  L a . ,  l i g h t .  2  2 5
C a d d o ,  L a . ,  h e a v y  6 0
C a n a d a ..........................2  7 8
H e a l d t o n ....................  1 2 0
H e n r i e t t a ___________ 2  2 5

S o u t h  L i m a _________$ 2  3 8
I n d i a n a _______________ 2  2 8
P r i n c e t o n ______________2  4 2
S o m e r s e t ,  3 2  d e g . .  2  6 0
R a g l a n d ______________ 1 2 5
E l e c t r a ............. ................. 2  2 5
M o r a n _________________2  2 5
P l y m o u t h ______________2  3 3
C o r s i c a n a ,  h e a v y .  1 0 5RUBBER has been firmer here, in London, and the Far East, owing to the fact that the German blockade is lifted. It is believed that Germany will buy freely. Smoked ribbed sheets, 38H e4 ribbed smoked sheets, 39c. for August arrival, 39He. for September, 40He* for October-Deeember, 43o. for January-Juno, and 44c. for all of next year, with the usual premium of lc . on first latex pale crepe; first latex pale crepe, 39He.; upriver Para fine, 55c.; coarse, 32c.OCEAN FREIGHTS have felt the shipping workers’ strike. Shippers have feared to contract to move freight. There might be considerable delay. It is unfortunate that the strike should have occurred at this timo, just as things had begun to brighten very perceptibly. And now there may bo congestion here. Ships aro of course steadily arriving. The trouble is that so comparatively few are leaving. And it is understood that the Railroad Administration will order an embargo on all shipments from the interior. Chicago reports an embargo on grain shipments to Baltimore. Every railroad terminal is becoming choked with goods. The financial loss in one way or another is already severe. The Shipping Board granted tho strikers an advanco in wages of 10% and an 8-hour day. This they refused. The U. S. Shipping Board has announced a cut of $2 50 per ton in coal rates to South American ports. Tho rate to Rio Janeiro will bo $17 per ton, to Buenos Aires, Montevideo and La Plata $16 and to the west cost $14. Charters include coal from Baltimore to tho west coast of Italy at $26 50; lumber from Guif ports to the River Plate at $62 50, July-August; lumber from Bathhurst to Buenos Aires at $41; merchandise from New York to threo ports in Spain at $29, net form Aug. 16; time charters 12 months at 24@25s.; time charter threo years, the first two at 25s., tho last at 22s. 6d.; time charter Japanese steamship at 35s., delivery U. S.; also one round trip at 19 yen Far East via U. S.; an 8-months’ time charter at $9, July; another 12 months, also $9 50; sugar Atlantic rango to tho west coast of Italy at 80s., July August; merchandise Atlantic rango to west coast of United Kingdom $25 net form; option of east coast $25, July.

TOBACCO has continued quiet, as is apt to be the case at mid-summer. But supplies are far from burdensomo. On the contrary, they aro small enough to make it an easy matter in the opinion of many to maintain quotations on most, if not all, descriptions. Last week was favorablo for tobacco in the lower Ohio Valley and on tho Central Atlantic Coast harvest was under way and the crop was curing well.
COPPER in brisk demand and higher; olectrolytic, 22®  22Hc.; July-August, 22H@23c.; September, 22%@23Hc. England, Franco, Sweden and Japan are said to bo buying hero freely, especially Sweden and Japan. Lead higher at 5.50@5.75c. for New York and 5.25c. for St. Louis. Spelter more active and higher at 8.60c. spot New York. Tin quiet and unchanged at 70@71c.
PIG IRON-has not been active, but tho drift seems to be towards firmer prices. Thero aro more inquiries for 1920 delivery; also there is more or less demand for the last half of the last quarter of 1919. Some export inquiry is reported, but high freight rates and low rates for foreign exchange are, of course, obstacles not to be ignored. In Birmingham large concerns reject bids, it is understood, which would recently have been readily accepted. Tho supply of cheap iron in Philadelphia is steadily decreasing, though there is no activity thero. Very many buyers aro holding aloof, hoping for easier prices.
STEEL is said to be selling for export at firm prices. Tn the Pittsburgh district production has risen, it is stated, to 75% of capacity. Railroad buying is sti11 in abeyanco. Plates are quiet also. But the American steel ingot output
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in Juno is put at 2,641,000 gross tons, or 105,639 tons a day for 25 days, as against 85,024 a day in May, showing a Juno increaso of nearly 25%. It is now evidence in the general opinion that steel has turned the corner. Numerous resumptions of blast furnaces point the same way. The demand largely centres upon wire products, sheets, tin plates, bars and pipe. In general the feeling in the steel trade is hopeful. The new ferro-manganeso price at Pittsburgh is 8115 a ton for 60% grade, an advance of 85.

COTTON
Friday Night, July 18 1919.THE MOVEMENT OF THE CROP, as indicated by our telegrams from the South to-night, is given below. For tho week onding this evening tho total receipts havo reached 109,144 bales, against 116,267 bales last week and 118,579 bales the previous week, making the total receipts since Aug. 1 1918 5,853,736 bales, against 5,749,501 bales for the same period o f  1917-18, showing an increaso since Aug. 1 1918 of 104,235 bales. ______

S a t. M o n . T a e s . W e d . T h u r s . F r i . T o ta l .

G a l v e s t o n ------------- 2 ,8 5 1
2 5 6

5 ,5 5 6
1 6 6

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

I ’ t .  A r t h u r ,  & c . .  
N o w  < )r le a n s -------- 2", 1 6 5  

1 ,2 9 8
3 ,6 9 0

5 0
5 *3 9 1

9 5 1
4 ,4 9 5

1 2 3
5 * 6 1 0

2 4
2 ,2 0 5

8 0
2 3 * 5 5 6

2 ,5 2 6
P e n s a c o l a -------------
J a c k s o n v i l l e --------

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

2 ,6 8 2
'* 7 6

2 0 ,0 6 0
i l r u n s w l e k -------------
C h a r l e s t o n ------------- l" ,0 2 3

2 1 3
* 1 1 3

2 8 7
2 ,0 5 4

2 8 0
1 ,0 1 9  
1 ,3 9 2

* 8 2 2
4 9 9

1 0 ,0 0 0  
1 ,5 5 8  

2 7 8

1 0 ,0 0 0
6 ,5 8 9
2 ,9 4 9

1 ,3 1 8 5 4 6 1 ,2 1 3 6 6 2 1 ,5 5 3 5 0 6 5 ,7 9 8
N ’p o r t  N e w s ,  & c . — —

* 4 4 0
— 6 7 6 7

4 4 0
6 3 2 1 6 1 2 5 4 0 4

B a l t i m o r e ________
P h i l a d e l p h i a _____

—
______ — —

— 1 1 8
7 5

1 1 8
7 5

T o t a l s  th is  w e e k - 1 0 ,6 1 8 1 2 ,9 0 2 2 2 ,2 6 0 2 1 ,4 1 8 1 5 ,6 6 8 2 6 ,2 7 8 1 0 9 ,1 4 4

The following shows tho week’s since Aug. 1 1918 and the stocks last year:
total receipts, the total to-night, compared with

R e c e i p t s  to  
J u ly  1 8 .

1 9 1 8 - 1 9 . 1 9 1 7 - 1 8 . S to c k .

T h is
W e e k .

S in c e  A u g  
1 1 9 1 8 .

T h is
W e e k .

S in c e  A u g  
1 1 9 1 7 . 1 9 1 9 . 1 9 1 8 .

G a l v e s t o n __________ 3 6 ,0 6 4
4 2 2

1 ,9 1 3 ,6 5 0
1 2 0 ,0 6 7

7 ,1 9 4 1 ,6 2 2 ,1 7 4
7 0 ,9 2 1

1 9 5 ,2 8 0
2 4 ,7 5 7

1 4 6 ,5 3 3
3 5 ,6 3 5

8 ,1 0 2
A r a n s a s  P a s s ,  & c .
N e w  O r l e a n s _______
M o b i l e ...........................
P e n s a c o l a __________

2 3 * 5 5 6
2 ,5 2 6

* 7 6

6 3 ,5 2 7
1 ,5 7 8 ,2 0 5

1 5 2 ,8 8 6
9 ,8 1 2

2 1 .6 4 4

1 8 6
7 ,3 9 1
1 ,7 9 4

* 8 0 0

3 0 ,0 8 5
1 ,6 4 8 ,0 5 1

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

35*7*247
2 2 ,7 6 4

*1*0*566

3*43*979
1 2 ,4 3 8

*10*666
2 0 ,0 6 0 1 ,1 0 2 ,6 5 8 1 0 ,2 7 1 1 ,1 2 0 ,3 0 7 2 1 8 ,6 3 2 1 5 0 ,9 0 2

B r u n s w i c k ________ 1 0 ,0 0 0
6 ,5 8 9

1 4 5 ,1 8 0
2 1 3 ,3 0 7

2 ,0 0 0
3 7 3

1 3 9 ,5 0 0
2 0 3 ,2 5 7

2 9 ,0 0 0
5 3 ,3 2 8

2 0 ,0 0 0
3 7 ,2 8 1

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

N ’ p o r t  N e w s ,  & c . 6 7 3 ,5 4 9 4 ,7 7 9
4 1 0 1 1 ,5 7 5 4 3 4 1 2 8 ,6 4 3 9 0 ,2 6 7 1 2 3 ,9 7 7
4 0 4 2 9 ,9 0 5 1 ,1 4 2 1 1 1 ,5 4 8 9 ,0 8 8 1 8 ,8 1 6
1 18 2 0 ,9 6 1 2 6 8 7 8 ,7 2 9 6 ,5 8 1 1 6 ,5 9 4

7 ,2 0 6P h i l a d e l p h i a ----------- 7 5 1 ,2 7 7 — 4 ,0 3 0 4 ,9 6 7

T o t a l s ____________ 1 0 9 ,1 4 4 '5 ,8 5 3 ,7 3 6 3 3 ,3 9 5 5 ,7 4 9 ,5 0 1  1 ,1 8 0 ,9 8 5 1 ,0 3 2 ,3 2 6 ^

In order that comparison may be mado with other years.

R e c e i p t s  a t -

G a l v o s t o n _____
T e x a s  C i t y ,  & c  
N o w  O r l e a n s .
M o b i l e ................
S a v a n n a h _____
Brunswick —  
Charleston, &c 
Wilmington . .
N o r f o l k -------------
N ’p o r t  N . ,  & c .  
A l l  o t h e r s --------

T o t a l  t h is  w k .

S in c e  A u g .  1 - -

1 9 1 9 . 1 9 1 8 .  | 1 9 1 7 . 1 9 1 6 . 1 9 1 5 . 1 9 1 4 .

3 6 ,0 6 4
4 2 2

2 3 ,5 5 6
2 ,5 2 6

2 0 ,0 6 0
1 0 ,0 0 0

6 ,5 8 9
2 ,9 4 9
5 .7 9 8

6 7
1 ,1 1 3

7 ,1 9 4  1 2 ,6 2 9  
1 8 6  4 3  

7 ,3 9 1  4 ,5 6 7  
1 ,7 9 4  5 8 1  

1 0 ,2 7 1  1 1 ,0 6 6  
2 ,0 0 0  2 ,5 0 0  

3 7 3  2 3 6  
3 2 5  1 3 8  

1 ,2 1 7 ( 2 ,9 5 0

" 2 * 6 4 4  "  6 ,9 5 5

8 ,8 6 1  
3 7 7  

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

5 8 0  
2 ,4 9 5

* 5 ,2 5 4

1 2 ,4 0 0 5 ,6 4 3

7 ,3 9 9
2 4 6

4 ,9 8 4

2 ,9 3 1
3 2

1 ,4 0 4

9 8
2 3 4

1 ,5 3 7

” * 4 7 5

1 7 9  
5

2 ,1 9 8

" ‘ 7 0 4

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

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

T lie  ox p orts  tur w ooa oueiiUK urns roaon  a tota lof 125,874 bales, of which 77,597 were to Great Britain, 4,658 to Franco and 43,619 to other destinations. Exports for the week and sinco Aug. 1 1918 aro as follows:

Exports 
from —

W eek ending July 18 1919 . 
Exported to—

From  A ug.  1 1918 to July  18 1 9 1 9 .
Exported to—

Great
Britain France. Other. Total.

Great
Britain. France. Other. Total.

G a lv e s t o n . .  
T e x a s  C l t y .  
P t .  N o g a le z  
N e w  O rlean s

5 2 ,8 2 1 1 4 ,586 6 7 ,4 0 7 8 8 4 ,0 6 4
13,007

179 ,9 6 5
1 8 ,835

4 0 1 ,8 1 8
1 5 ,8 0 0

4 3 0
3 3 2 ,3 3 3

1 ,5 2 6 ,4 4 7
4 7 ,6 4 2

43 0
1 ,2 6 2 ,9 9 8

8 0 ,9 4 5
9 ,0 2 2

7 0 0 ,1 4 0
114 ,8 2 4

14 ,792
6 3 ,8 3 0
0 0 ,8 1 6

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

5 9 5 ,0 9 7
1 2 3 ,8 1 5

*23,858
529

2 ,111 16,012 4 1 ,9 8 1
529

6 4 9 ,2 5 9
8 6 ,9 4 5

9 ,9 2 2
3 3 0 ,8 8 6
114 ,824

12 ,8 6 9
1 5 ,1 1 0
6 0 ,7 8 5

3 1 8 ,8 9 6
3 0 ,4 0 0
1 3 ,055
2 0 ,7 2 5

2 8 1 ,4 0 6

2 0 3 ,1 3 1 166 ,1 2 3
B ru n s w ick  . 
C h a r le s to n  .  
W ilm in g to n

1 ,000
8 ,2 1 5

31
5 7 ,2 8 4

5 ,5 7 6

923
4 0 ,5 0 5

N e w  Y o r k . . 389 2 ,5 4 7 2 ,8 7 3 5 ,8 0 9 2 6 9 ,8 1 7  
1 ,568  
1 ,000  
2 ,4 9 9  

5 9 5 ,0 9 7  
1 2 3 ,8 1 5

P h ila d e lp h ia  
W a sh in g to n  
S an  F r a n ___

T o t a l ____

T o t . ’ 17-’ 18* 
T o t .  ’ 16-’ 1 7 .

1 0 ,148 10 ,148
.............. .................................. ...................

7 7 ,5 9 7 4 ,0 5 8 4 3 ,6 1 9 125,874 2 ,5 6 1 ,3 5 3 7 5 5 ,4 4 3 2 ,0 1 1 ,7 2 8 5 ,3 2 8 ,5 2 4

1 1 ,2 9 0
2 4 ,3 1 0

5 ,011
2 1 ,7 7 2

2 5 ,7 0 7
1 9 ,816

4 2 ,0 0 8
6 5 ,8 9 8

2 ,2 3 1 ,2 6 9
2 ,6 0 0 ,8 9 1

6 3 9 ,9 2 2
9 8 8 ,4 2 9

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

4 ,1 7 7 ,8 7 3
5 ,3 9 5 ,1 3 5

« Figures adjusted to  m ake com parison with this season approxim ately correct.

In addition to above exports, our telegrams to-night also givo us the following amounts of cotton on shipboard, not cleared, at the ports named. We add similar figures for New York.

J u ly  1 8  a t—

O n  S h ip b o a r d ,  N o t  C l e a r e d  f o r —

L e a v in g
S lo ck .

G re a t
B r i ta in . F r a n c e .

G er 
m a n y ,

O th er  i C o a s t -  \
C o n t ’ t .  1 w i s e .  \ T o ta l .

G a l v e s t o n _______
N e w  O r l e a n s . .

5 0 ,1 2 9
1 3 ,9 1 2 * *1*709 * *3',806

2 8 ,4 1 5  1 ,5 0 0 ' 8 0 ,0 4 4  
2 4 ,9 9 0  3 2 5  4 4 ,7 4 2  
1 0 ,0 0 0  ________  1 0 ,0 0 0

1 1 5 ,2 3 6
3 1 2 ,5 0 5
2 0 8 ,6 3 2

5 2 ,9 2 8
6 ,7 6 4

9 5 ,0 7 3
8 5 ,2 6 7

1 3 2 ,9 9 4

________  4 0 0  4 0 0
M o b i l e 1 C .0 0 0 ,  .  . .  . . .  1 6 ,0 0 0

________  4 0 0  4 0 0
N e w  Y o r k * ____
O t h e r  p o r t s * .  _

T o t a l  1 9 1 9 . .  
T o t a l  1 9 1 8 .  .  
T o t a l  1 9 1 7 . .

3 ,0 0 0
1 0 ,0 0 0

2 . 0 0 0  ................i 5 ,0 0 0
5 . 0 0 0  ________ | 1 5 ,0 0 0

9 3 ,0 4 1
3 9 ,1 1 4
2 9 ,2 2 9

1 ,7 0 9
9 ,0 0 0
4 , 4 3 8

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

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

♦ E s t i m a t e d .

Speculation in cotton for future delivery has remained comparatively quiet and with better weather most of the time prices have, as a rule, declined. To-day they rallied 85 a bale. One depressing factor, however, earlier in the week, was the sharp fall in sterling exchange which on the 17th inst. touched 4.2634 something hitherto unknown. Also, the big shipping strike at New York and on the Atlantio seaboard generally has not been settled. It is feared that it may spread and cause very serious inconvenience to the export trade of all the Atlantic ports. The Government weekly crop report on Wednesday was also in the main favorable, and although the Census report on June consumption in the United States, which appeared on the 15th inst., showed a somewhat larger total than had been expected, it is far behind that of recent years. It is considered not at all inconceivable that the carryover into next season may approximate 5,000,000 bales. Credits, no doubt, will be given on a vast scale to Europe. Germany will be heiped with the rest. But the truth is that up to the present time nothing very definite has been done. Certainly no actual credits on an important scale have apparently yet been given to the central countries of Europe. Ocean freights are still high, the German mark is worth only about a third of its normal value under present extraordinary conditions, and sterling, franc and lire exchange is down to an abnormally low level. To make matters worse from an English standpoint, Liverpool prices for cotton have latterly turned downward. European business may lag, especially if sterling exchange continues to be nearly 12% below par, franc exchange roughly 36% below par, and lire 65% below. At times cotton goods here have been somewhat less active. Thero seems to be some possibility of another strike in New England if some of the workers insist upon certain demands. The spot basis at the South has latterly been reported lower. Futures have recently advanced faster than spot quotations and New York is now considered to be on a tenderable basis for tho Eastern belt. The shipping strike might prevent cotton being sent to New York for a time, but if the parity is not greatly changed cotton in the nature of things will on the settlement of the shipping strike begin to come to Now York in greater volume. At least, this is considered among the possibilities. And, of course, Southern stocks aro large. Those at Liverpool are increasing. The South has been a persistent seller here. The spot demand at the South has been rather light. The latest weekly Government report said in effect that conditions had improved very noticeably. Some complaint has been made at times of high temperatures and dry weather. But it is pointed out that theso things tend to keep dowu tho weevil. Recent conditions have certainly been in the main favorable for the growth of cotton. Good progress has been made in cultivation. In Texas the improvement is described as satisfactory, except in the coast and southeastern localities. The plant is fruiting well in southern Georgia and blooming satisfactorily in South Carolina. Arkansas has made very good growth, with high temperatures and a light rainfall. Tennessee has aiso made good progress. The same is true of South Carolina and North Carolina, as well as Oklahoma. Wall Street and Western operators alarmed by the sharp break in foreign exchange, the recent improvement in the weather and reports of a weaker spot basis have at times boon heavy sellers. One operator on the 15th inst. is supposed to have thrown over 30,000 to 40,000 bales. At one time Liverpool sold to some extent. Many local bulls let go. Some, it is understood, took the short side for a turn. Room traders were emboldened to try the short side again, in spite of dire experience in the past. Some have stoutly maintained that present prices discount anything at all bullish in tho situation, even conceding the validity of the bullish contentions. On the other hand, however, there Inis certainly been an undercurrent of bullish sentiment. On tho 17th inst. renewed heavy rains were reported in the Carolinas and Georgia, and to some extent in the Gulf section. The temperatures, too, in many parts of the belt lookod rather low. Sterling exchange, which broke badly, rallied later on. The strength of the stock market at one time had not a little influence. And after several days of drastic liquidation the technical position naturally improved. Liverpool, Japanese and American trade interests became better buyers. New Orleans, Wall St. and the West also bought with greater confidence. At the same time, some of tho estimates of the possible world’s consumption of American
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cotton this season exceed the maximum figures of the past, i.e., 15,000,000 bales. It is contended that the world-wide scarcity of cotton and cotton goods will inevitably cause higher prices in American, markets coincident with the fifth short crop in succession. Not a few look for an August report by the Government showing deterioration or, in other words, something under 70%, the July figures. Deterioration is the rule in July and August. And we are now within one week of the real date of the August Government report. Apart from this it is contended by the believers in higher prices there is little likelihood of the ground lost in May and June being regained. Cotton goods are in excellent demand without much regard to price. To-day prices advanced 95 to 110 points on heavy rains in Texas, Georgia and elsewhere; better rates for sterling exchange, a firmer Liverpool market, reduced offerings and a sharp demand. Trade interests bought. Liverpool was a good buyer. Large Wall St. interests re-entered the market as buyers. Prices end slightly higher for the week. The Deutsche Bank and other big German banks with the Reichsbank are making efforts to secure credits here. Middling uplands closed at 36.30c. on the spot, showing an advance for the week of 45 points.The official quotation for middung upland cotton in the New York market each day for the past week has been:
J u ly  1 2  to  J u ly  1 8 —  S a t .  M o n .  T u e s .  W e d .  T h u r s .  F r i .

M i d d l i n g  u p l a n d s ..................... ...........3 6 .0 0  3 6 .6 0  3 6 .1 0  3 5 .2 5  3 5 . 3 0  3 6 .3 0

NEW YORK QUOTATIONS FOR 32 YEARS.
1 9 1 9 . c ............. 3 6 .3 0
1 9 1 8 .................. 3 4 . 1 0
1 9 1 7 __________ 2 7 .2 5
1 9 1 6 -----------------1 3 .1 0
1 9 1 5 .................  9 .4 0
1 9 1 4 ....................1 3 .2 5
1 9 1 3 . ............... 1 2 . 4 0
1 9 1 2 . . ..............1 2 .6 0

1 9 1 1 - c . 14  n n 1 9 0 3 - c . _____ 1 2 .5 0 1 8 9 5 - c - - 7 .0 0
1 9 1 0 - - . _____ 1 6 .4 5 1 9 0 2 - - . _____ 9 .3 8 1 8 9 4 _____ 7 .1 2
1 9 0 9 . . . -------- 1 2 .6 5 1 9 0 1 - - . _____ 8 .5 0 1 8 9 3 _____ . .  8 .1 9
1 9 0 8 . . . _____ 1 1 .0 0 1 9 0 0 . . . _____ 1 0 .0 0 1 8 9 2 ---------- - .  7 .2 5
1 9 0 7 . . . _____ 1 2 .9 5 1 8 9 9 . . . _____ 6 .1 9 1 8 9 1 ............ . .  8 .2 5
1 9 0 6 - - . _____ 1 1 .0 0 1 8 9 8  . . . _____ 6 .1 9 1 8 9 0 ............ - . 1 2 . 1 9
1 9 0 5 . . . _____ 1 1 .0 0 1 8 9 7 . . . _____ 8 .0 0 1 8 8 9 --------- . . . 1 1 . 2 5
1 9 0 4 . . . -------- 1 1 .0 0 1 8 9 6  — _____ 7 .1 2 1 8 8 8 _____ .  —  1 0 .5 6

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the week at New York are indicated in the following statement. For the convenience of the reader we aiso add columns which show at a glance how the market for spot and futures closed on same days.

S a t u r d a y  .  
M o n d a y .  .  
T u e s d a y .  .  
W e d 'e s d a y  
T h u r s d a y -  
F r i d a y ____

T o t a l

S p o t
M a r k e t
C lo s e d .

S t e a d y ,  1 5  p t s .  a d v .  .  
S t e a d y ,  6 0  p t s .  a d v . .
Q u ie t ,  5 0  p t s .  d e c _____
Q u ie t ,  8 5  p t s .  d e c _____
Q u ie t ,  5  p t s .  a d v ____
S t e a d y ,  1 0 0  p t s .  a d v .

F u t u r e s
M a r k e t
C lo s e d .

S A L E S .

S p o t , C o n tr a c t T o ta l .

V e r y  s t e a d y ____
V e r y  s t e a d y ____ 5 0 0 5 0 0
B a r e l y  s t e a d y .  _ ______
B a r e l y  s t e a d y . . 4 0 0 4 0 0
S t e a d y ____________ 5 0 0 5 0 0
S t r o n g ____________ — — —

1 ,4 0 0 1 ,4 0 0

FUTURES.—The highest, lowest and closing prices at New York for the past week have been as follows:
Saturday, M onday, Tuesday, W ed'day. Thursday, Friday,
July  12 . July  14 . July  1 5 . July  16. July  1 7 . July  1 8 . W eek.

July—
R a n g e ........... 3 5 .1 0 - .5 0 3 5 .1 0 - .8 7 3 5 .1 0 - .8 0 3 4 .5 5 - .4 5 3 4 .0 8 - .5 9 3 4 .7 9 - .5 5 3 4 .0 8 - /8 7
C lo s in g _____

August—  
R a n g e ----------

3 4 .2 5  — 3 5 .88- .9 5 3 5 .2 5 - .3 6  

3 5 .1 0 -  55

3 4 .4 5 - .5 5 3 4 .5 0 - .5 8

3 4 .6 8  —

3 5 .5 0 - .5 5

3 4 .6 8 - .5 5
C lo s in g _____

September—
T> o era

3 5 .5 0  — 3 5 .9 0  — 34^95 — 3 4 .3 0 - .4 5 3 4 .6 5 - .7 0 3 5 .3 5 - .5 0  

34 .g o  __ q a  o n  —Itd llK L *----------
C lo s in g _____ 3 5 .2 3 - .2 3 3 5 .7 5 - .8 0 3 4 .9 0  — 3 4 .2 5  — 2 4 .6 0  — 3 5 !2 5 - .4 5

October—
R a n g e ........... 3 5 .1 0 - .5 5 3 4 .7 0 - /7 2 3 4 .9 0 - .6 0 3 4 .2 5 - .1 0 3 3 .9 6 - .6 8 3 4 .7 2 - .4 6 3 4 .2 5 - /7 2
C lo s in g _____

November—
I J  n n era

3 5 .1 8 - .2 0 3 5 .0 4 - .7 0 3 5 .0 5 - .1 6

3 5 1 5  —

3 4 .3 0 - .3 5  

3 4 .6 0  —

3 4 .5 0 - .5 5 3 5 .4 0 - .4 6

3 4 .6 0 - .1 5X V U Ilg C ---- -- .
C lo s in g _____

December—  
R a n g e ...........

3 5 .1 5  — 3 5 .6 1  — 35*00 — 34^25 — 3 4 .5 0  — 3 5 .3 9  —

3 5 .0 5 - .4 8 3 4 .6 2 - /6 5 3 4 .8 5 - .5 5 3 4 .1 7 - .0 5 3 3 .8 8 - .6 4 3 4 .7 0 - .4 5 3 3 .8 8 - /6 5
C lo s in g _____

January—  
R a n g e ...........

3 5 .1 2 -.1 7 3 5 .5 8 -  .72 3 4 .9 5 - .0 6 3 4 .2 3 - .2 9 3 4 .5 0 -.5 1 3 5 .3 8 - .4 5 —

3 4 .9 5 - .3 0 3 4 .6 0 - .5 0 3 4 .6 5 - .4 5 .3 4 .00 -.77 3 3 .7 0 - .4 5 3 4 .5 8 - .2 5 3 3 .7 0 - /5 0
C lo s in g _____

February—

C lo s in g _____

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

3 4 .9 2  — 3 5 .3 2  — 3 4 .6 5  — •3 3 .9 0  — 3 4 .1 2  — 3 5 .1 5  — —

M arch—
R a n g e ........... 3 4 .8 0 - .1 7 3 4 .4 5 - .3 9 3 4 .4 0 - .2 5 3 3 .7 5 - .7 0 3 3 .5 5 - .2 8 3 4 .4 0 - .1 2 3 3 .5 5 - /3 9
C lo s in g _____ 3 4 .8 7 - .9 5 3 5 .2 8 - .3 0 3 4 .5 8 -.6 2 3 3 .8 0 - .9 0 ,3 4 .0 5 -.1 0 3 5 .1 0 - .1 2 —

A p ril—

C lo s in g _____ 3 4 .8 2  — 3 5 .2 0  — 3 4 .4 8  — 3 3 .7 2  — j3 4 .0 0  — 3 5 .0 5  — —
A t  ay—

R a n g e ........... 3 4 .8 0 - .1 0 3 4 .5 0 - .2 7 3 4 .5 0 - .2 0 3 3 .9 0 - .4 0  3 3 .6 0 -.1 2 3 4 .4 2 -  0 2 3 3 .6 0 - /2 7
C lo s in g _____

June—
3 4 .7 7 -.8 2 3 5 .1 6 - .2 0 3 4 .4 0 - .4 5 3 3 .6 8 - .8 3 | 33 .93 -.00 3 5 .0 0 - .0 2 ----  ----  —

R a n g e ______
ntnolnflp ___________ '3 3 .9 0  — 3 4 .9 0  —

/  3 5 c .

QUOTATIONS FOR M IDDLING COTTON AT OTHER MARKETS.—Below are the closing quotations of middling cotton at Southern and other principal cotton markets for each day of the week:
• I C l o s in g  Q u o ta t io n s  f o r  M i d d l i n g  C o t t o n  o n

w e e *  u r iu iu y  — ----------------
J u l y  1 8 .  '^Saturday. M o n d a y . T u e s d a y . | W e d ’ d a y .  T h u r s d ’ y . F r i d a y .

G a l v e s t o n ________ ‘ 3 5 .0 0 3 5 .5 0 3 5 .0 0 3 4 .5 0 3 4 .5 0 3 4 .5 0
N e w  O r le a n s ____3 4 .2 5 3 4 .2 5 3 4 .2 5 3 4 .2 5 3 3 .7 5 3 4 .0 0
M o b i l e ____________3 3 .7 5 3 4 .0 0 3 4 .0 0 3 3 .5 0 3 3 .5 0 3 3 .7 5
S a v a n n a h ________ 3 4 .0 0 3 4 .2 5 3 4 .0 0 3 3 .5 0 3 3 .5 0 3 4 .0 0
C h a r l e s t o n ----------- 3 3 .5 0
W i lm in ir t n n  DO

3 5 .5 0 3 3 .7 5 3 3 .7 5 3 3 .2 5
3 2 .2 5

3 3 .5 0
3 3 .0 0VV m il l  lift lU ll . . . .  OO •KJyJ

N o r f o l k ____________'3 4 .0 0 3 3 .5 0 3 3 .5 0 3 3 .5 0 3 3 .0 0 3 3 .5 0
B a l t i m o r e ________ 3 5 .2 5 3 4 .5 0 3 5 .5 0 3 5 .0 0 3 4 .5 0 3 4 .7 5
P h i l a d e l p h i a  . . .  3 6 .2 5 3 6 .8 5 3 6 .3 5 3 5 .5 0 3 5 .5 5 3 6 .5 5
A u g u s t a __________ 3 4 .2 5 3 4 .2 5 3 4 .0 0 3 3 .5 0 3 3 .5 0 3 4 .2 5
M e m p h i s ________ ' ____________ 3 3 .5 0 3 4 .0 0 3 4 .0 0 3 4 .0 0 3 4 .0 0
D a l l a s ............................... .. .............. 3 5 .4 5 3 4 .7 0 3 3 .9 5 3 4 .2 0 3 4 .8 0
H o u s t o n  .  . .............3 5 .0 0 .3 5 .4 0 3 4 .9 0 3 4 .9 0 3 4 .2 5 3 5 .1 5
L i t t l e  R o c k .............. .................... '3 3 .7 5 3 3 .7 5 3 3 .7 5 3 3 .7 5 3 3 .7 5

THE VISIBLE SUPPLY OF COTTON to-night, as made up by cable and telegraph, is as follows. Foreign stocks, as well as the afloat, are this week’s returns, and consequently a.l foreign figures 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.
J u ly  1 8 —  1 9 1 9 .

S t o c k  a t  L i v e r p o o l ___________ b a l e s .  6 1 7 ,0 0 0
S t o c k  a t  L o n d o n _____________________  1 3 ,0 0 0
S t o c k  a t  M a n c h e s t e r ________ ________ 7 3 ,0 0 0

T o t a l  G r e a t  B r i t a i n _______________  7 0 3 ,0 0 0
S t o c k  a t  H a m b u r g ____________________ _________
S t o c k  a t  B r e m e n _____________________  _________
S t o c k  a t  H a v r e ________ _______________  1 0 4 ,0 0 0
S t o c k  a t  M a r s e i l l e s __________________  _________
S t o c k  a t  B a r c e l o n a __________________  4 4 ,0 0 0
S t o c k  a t  G e n o a _______________________  5 3 ,0 0 0
S t o c k  a t  T r i e s t e _____________________ _ 3 ,0 0 0

1 9 1 8 .
2 6 9 .0 0 0

2 4 .0 0 0
4 8 .0 0 0

3 4 1 .0 0 0

1 1 2 ,0 0 0

5 .0 0 0
4 .0 0 0

1 9 1 7 .  1 9 1 6 .
2 7 9 ,0 0 0  6 3 2 ,0 0 0

2 6 .0 0 0  3 6 ,0 0 0
2 3 .0 0 0  5 5 ,0 0 0

3 2 8 .0 0 0  
* 1 ,0 0 0  
* 1 ,0 0 0

1 7 1 .0 0 0  
3 ,0 0 0

9 0 .0 0 0
1 9 .0 0 0
* 1 ,0 0 0

7 2 3 .0 0 0  
* 1 ,0 0 0  
* 1 ,0 0 0

2 4 3 .0 0 0
1 4 .0 0 0
9 9 .0 0 0

1 2 0 .0 0 0  
* 1 ,0 0 0

T o t a l  C o n t i n e n t a l  s t o c k s ............. 2 0 4 ,0 0 0  1 2 1 ,0 0 0  2 8 6 ,0 0 0  4 7 9 ,0 0 0

T o t a l  E u r o p e a n  s t o c k s __________  9 0 7 ,0 0 0
I n d i a  c o t t o n  a f l o a t  f o r  E u r o p e ____ 3 3 ,0 0 0
A m e r .  c o t t o n  a f l o a t  f o r  E u r o p e . .  5 5 4 ,3 4 8  
E g y p t ,  B r a z i l ,  & c . ,  a f l o a t  f o r E u r ’ o  4 0 ,0 0 0
S t o c k  in  A l e x a n d r i a ,  E g y p t _______  2 6 1 ,0 0 0
S t o c k  in  B o m b a y ,  I n d i a ____________ 1 ,0 1 8 ,0 0 0
S t o c k  in  U .  S .  p o r t s __________________1 ,1 8 0 ,9 8 5
S t o c k  in  U .  S .  in t e r i o r  t o w n s _____  9 3 3 ,6 0 4
U .  S .  e x p o r t s  t o - d a y ________________  _________

4 6 2 .0 0 0
1 5 .0 0 0

1 4 1 .0 0 0
5 9 .0 0 0

2 2 0 .0 0 0
* 6 0 0 ,0 0 0

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

6 1 4 .0 0 0
2 5 .0 0 0

1 5 6 .0 0 0
2 7 .0 0 0
8 4 .0 0 0

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

5 ,4 0 6

1 ,2 0 2 ,0 0 0
6 9 .0 0 0  

3 5 2 ,3 0 8
9 ,0 0 0

2 8 .0 0 0  
8 1 7 ,0 0 0  
6 1 2 ,1 1 3  
3 8 1 ,2 7 1

1 4 ,0 9 9

T o t a l  v i s i b l e  s u p p l y ...........................4 ,9 2 7 , 9 3 7  3 ,2 9 6 ,6 4 4  2 ,9 6 8 ,8 5 4  3 ,4 8 4 ,7 9 1
O f  t h e  a b o v o ,  t o t a l s  o f  A m e r i c a n  a n d  o t h e r  d e s c r i p t i o n s  a r e  a s  f o l l o w s :  
A m e r i c a n —

L i v e r p o o l  s t o c k _______________b a l e s .  4 3 2 ,0 0 0  9 2 ,0 0 0  1 8 3
M a n c h e s t e r  s t o c k ...................    4 4 ,0 0 0  1 8 ,0 0 0  13
C o n t i n e n t a l  s t o c k . . .......................   1 9 2 ,0 0 0  * 1 0 7 ,0 0 0  * 2 4 2
A m e r i c a n  a f l o a t  f o r  E u r o p o _______  5 5 4 ,3 4 8  1 4 1 ,0 0 0  1 5 6
U .  S .  p o r t  s t o c k s ............................... - - - 1 . 1 8 0 , 9 8 5  1 ,0 3 2 ,3 2 6  6 3 9
U .  S .  in t e r i o r  s t o c k s ....................   9 3 3 ,6 0 4  7 4 7 ,4 8 8  4 2 9
U .  S .  e x p o r t s  t o - d a y _________________ 3 , 3 3 6 , 9 3 7  1 9 ,8 3 0  5

0 0 0
,0 0 0

5 2 2 ,0 0 0  
4 6 ,0 0 0  

,0 0 0  * 3 8 2 ,0 0 0  
0 0 0  3 5 2 ,3 0 8

6 1 2 ,1 1 3  
3 8 1 ,2 7 1  

1 4 ,0 9 9

0 7 6
3 7 2
4 0 6

T o t a l  A m e r i c a n . . .............................. 1 8 8 ,0 0 0  2 ,1 5 7 ,6 4 4  1 ,6 6 7 ,8 5 4  2 ,3 0 9 ,7 9 1
E a st  I n d i a n , B r a z i l ,  & c .—

L i v e r p o o l  s t o c k ............................................  1 8 5 ,0 0 0  1 7 7 ,0 0 0  9 6 ,0 0 0  1 1 0 ,0 0 0
L o n d o n  s t o c k ___________________________  1 3 ,0 0 0  2 4 ,0 0 0  2 6 ,0 0 0  3 6 ,0 0 0
M a n c h e s t e r  s t o c k ______________________  2 9 ,0 0 0  3 0 ,0 0 0  1 0 ,0 0 0  9 ,0 0 0
C o n t i n e n t a l  s t o c k . ...................................   1 2 ,0 0 0  * 1 4 ,0 0 0  * 4 4 ,0 0 0  * 9 7 ,0 0 0
I n d i a  a f l o a t  f o r  E u r o p e . . ....................  3 3 ,0 0 0  1 5 ,0 0 0  2 5 ,0 0 0  6 9 ,0 0 0
E g y p t .  B r a z i l ,  & c . ,  a f l o a t . . ............... 4 0 ,0 0 0  5 9 ,0 0 0  2 7 ,0 0 0  9 ,0 0 0
S t o c k  in  A l e x a n d r i a ,  E g y p t ________  2 6 1 ,0 0 0  2 2 0 ,0 0 0  8 4 ,0 0 0  2 8 ,0 0 0
S t o c k  in  B o m b a y ,  I n d i a ___________ . 1 , 0 1 8 , 0 0 0  * 6 0 0 ,0 0 0  9 S 9 .0 0 0  8 1 7 ,0 0 0

T o t a l  E a s t  I n d i a ,  & c ........................... 1 ,5 9 1 ,0 0 0  1 ,1 3 9 ,0 0 0  1 ,3 0 1 ,0 0 0  1 ,1 7 5 ,0 0 0
T o t a l  A m e r i c a n ....................................... 3 ,3 3 6 ,9 3 7  2 ,1 5 7 ,6 4 4  1 ,6 6 7 ,8 5 4  2 ,3 0 9 ,7 9 1

T o t a l  v i s i b l o  s u p p l y ..................... - . 4 , 9 2 7 , 9 3 7  3 ,2 9 6 ,6 4 4  2 ,9 6 8 ,8 5 4  3 ,4 8 4 ,7 9 1
M i d d l i n g  u p l a n d  . L i v e r p o o l _______  2 1 . 2 1 d .
M i d d l i n g  u p l a n d ,  N e w  Y o r k _____  3 0 . 3 0 c .
E g y p t ,  g o o d  s a k e l ,  L i v e r p o o l _____  3 5 . 8 5 d .
P e r u v i a n ,  r o u g h  g o o d ,  L i v e r p o o l .  3 0 .5 8 d .
B r o a c h ,  f i n e ,  L i v e r p o o l _____________  1 8 .8 5 d .
T i n n e v e l l y ,  g o o d ,  L i v e r p o o l _______  1 9 .1 0 d .

2 2 .0 9 d .
3 3 .6 0 c .
3 2 .2 4 d .
3 9 .0 0 d .
2 1 . 3 3 d .
2 1 .5 8 d .

1 9 .0 0 d .
2 6 .7 5 c .
3 6 . 7 5 d .
2 6 .0 0 d .
1 8 .3 5 d .
1 8 .5 3 d .

7 .9 7 d .
1 2 .9 5 c .
1 8 .5 5 d .
1 3 .7 5 d .

7 . 7 5 d .
7 . 7 7 d .

*  E s t i m a t e d .Continental imports for past week have been 33,000 bales.The above figures for 1919 show a decrease from last week of 106,806 bales, again of 1,631,293 bales over 1918, an excess of 1,959,083 bales over 1917 and a gain of 1,243,146 bales over 1916.
AT THE INTERIOR TOWNS the movement—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 set out in detail below:

T o w n s .

A t0cem en t to  J u ly  18 1 9 1 9 . M o v em en t to  J u ly  19 1 9 1 8 .

R ece ip ts . S h ip - S tocks
J u ly
1 8 .

R ece ip ts . S h ip 
m en ts .
W eek .

Stocks
J u ly
18 .W eek . S ea son . W eek . W eek . S eason .

A la . ,  E u f a u la . . 4 ,9 1 1 2 ,1 8 8 8 4 ,4 8 4 50 1 ,7 3 0
M o n t g o m e r y  . “ l3 4 6 5 ,7 3 0 "9 8 0 1 7 ,7 4 3 41 4 8 ,9 9 8 102 4 ,6 2 0
S e lm a  ___ 208 6 2 ,2 0 9 1 ,475 9 ,7 8 2 2 0 3 4 ,0 4 1 35 4 85

A r k . ,  H e le n a . . 3 9 ,7 7 7 2 ,4 0 0 2 8 8 • 4 1 ,9 0 7 8 7 7 2 ,7 1 1
L it t le  R o c k . . . "9 2 5 1 7 2 ,8 5 9 3 ,7 1 9 2 1 ,1 4 7 2 7 3 2 3 7 ,1 1 1 813 1 4 ,9 9 7
P in e  B lu f f _____ 150 1 3 0 ,9 7 9 1 ,1 5 0 4 0 .0 0 0 50 , 1 4 4 ,6 4 3 6 78 2 0 ,0 0 0

G a . ,  A l b a n y . . . 83 1 0 ,8 8 2 282  3 ,1 7 4 | 1 2 ,3 5 0 _____ 1 ,6 7 8
A t h e n s ............... 1 ,5 0 0 1 4 7 ,5 7 2 3 ,0 0 0 3 1 ,5 7 9 " “ 3 0 1 2 1 ,831 5 00 1 7 ,3 1 4
A t la n t a  _____ 4 ,7 5 7 2 4 8 ,1 1 5 6 ,4 1 3  2 6 ,6 6 4 1 ,5 1 5 ! 3 3 4 ,8 4 3 2 ,7 2 7 2 1 ,9 7 6
A u g u s ta  . . 6 ,3 4 7 4 5 8 ,8 2 7 5 ,9 0 3 ,1 4 0 ,3 8 9 3 6 0 1 4 3 7 ,7 1 1 6 ,0 7 5 6 2 ,1 0 4
C o l u m b u s ___ 5 2 ,4 8 1 5 00 2 4 ,0 0 0 3 8 ,6 6 4 3 ,6 0 0
M a c o n ................ 4",557 2 4 4 ,0 4 3 6 ,1 2 0 3 4 ,0 7 1 " l 0 8 1 1 6 9 ,211 5 40 9 ,6 4 8
R o m o ................... 5 2 ,6 7 4 500 1 3 ,5 0 0 60 ' 5 4 ,8 5 2 3 86 4 ,5 0 0

L a . ,  S h r e v e p o r t "6 3 8 1 3 1 ,1 8 0 9 27 4 3 ,4 6 1 155 1 9 8 ,3 5 4 2 84 1 12 ,451
M is s . ,C o lu m b u s 132 2 0 ,4 9 4 1 ,832 3 1 0 ,2 6 7 2 68 2 3 0

C la r k s d a le ___ 801 1 3 8 ,6 5 4 1 ,6 4 5 1 0 ,6 8 5 . . 1 0 5 ,2 1 5 1 ,0 0 0 1 8 ,0 0 0
G r e e n w o o d  . . 2 0 0 1 3 8 ,0 3 4 1 ,2 0 0  1 0 ,9 0 0 78 130.659J 502 2 2 ,6 9 6
M e r id ia n ........... 100 4 3 ,1 7 5 4 00 ' 1 1 ,0 0 0 13 3 6 ,4 7 0 2 5 4 5 ,9 5 9
N a t c h e z  . . 61 4 6 ,1 0 1 9 99 ! 4 ,6 6 2 _____ 51,297i 4 ,8 8 4
V i c k s b u r g ___ 73 3 5 ,6 0 9 8 0 2 ,6 9 8 _____ 30,387i 161 2 ,0 3 8
Y a z o o  C i t y ___ 4 2 ,8 6 3 6 88 2 ,6 1 2 . 3 8 ,4 8 2 2 52 9 ,5 0 0

M o . ,  S t .  I .o u is . 5",089 6 8 8 ,1 8 0 6 ,6 1 0 1 3 ,0 0 0 4 ,8 9 3 1 ,1 9 7 ,2 2 2 6 ,8 3 3 1 5 ,2 3 7
N .L .G r ’n s b o r o - 150 5 6 ,9 8 6 4 5 0 8 ,0 0 0 100 63,2771 1 ,1 0 0 1 0 ,0 0 0

R a le lg h  . . . 98 1 1 ,6 0 0 175 70 97 11,2911 150 120
O .,  C in c in n a t i . 1 ,1 0 0 1 3 8 ,2 7 5 1 ,6 0 0 2 6 ,0 0 0 1,401 152,941! 1 ,4 7 7 I 1 4 ,5 7 4
O k lo . ,  A r d m o r e _____ 1 3 ,7 5 0

C h lc k a s h a _____ 4 7 ,3 8 2 300 3 ,4 0 0 71 7 2 ,6 6 5 762 5 ,3 0 9
H u g o  ................ _____ 2 7 ,3 9 4 _____ 74 _____ 3 5 ,3 6 6 _____ 42
O k lo h o m a ____ 3 6 ,7 1 7 3 ,0 0 0 4 4 ,3 8 8 ; 2 0 0 8 0 0

S . C .,G r e e n v i l le 2",275 1 1 4 ,8 2 8 3 ,2 9 2 2 6 ,9 0 8 7 00 ; 1 4 3 ,2 0 4 1 ,7 0 0 , 1 8 ,0 0 0
G r e e n w o o d  . . 1 4 ,6 6 4 1 ,6 2 4 6 ,6 4 0 _____ 13,591! ! 4 ,5 1 5

T e n n ..M e m p h is 5*831 9 2 2 ,0 2 0 2 1 ,2 1 5 2 0 2 ,6 1 6 8 ,6 8 0 1 ,4 0 2 ,0 9 4 17 ,721 3 3 2 ,0 4 8
N a s h v i l le ........... _____ 1 ,699 _____ 811 1 ,9 5 4 _____ 1 ,2 3 2

T e x . ,  A b i l e n e . . 7 ,2 3 5 533 . . 2 6 ,9 9 2 63
B r e n h a m ........... " * 2 5 19 ,4 6 9 ioo 2 ,9 0 0 7 2 1 ,2 6 3 io 7 69
C la r k sv ille  . . . 5 0 ,3 8 3 308 1 ,7 9 5 . 5 3 ,4 1 8 . . . . 45
D a l l a s _________ *947 9 4 ,7 8 4 1 ,154 0 ,1 1 0 147 | 1 3 3 ,963 7 13 4 ,9 8 9
H o n e y  G r o v e . 11 3 1 ,2 9 5 8 502 ! 6 2 ,0 5 5 321 1 ,0 0 0
H o u s t o n _____ 2 8 ,5 3 6 1 ,9 6 2 ,6 0 2 3 8 ,5 2 0 1 6 9 ,1 7 8 l ‘,3 2 8 1 ,9 2 3 ,8 1 4 7 ,1 9 9 9 5 ,1 2 2
P a r is ................... 1 ,587 1 3 3 ,5 4 3 2 ,1 2 7 3 ,6 4 6 i 106 ,287: 2 9 0 2 ,5 0 0
S a n  A n t o n i o . . — 4 0 ,2 3 2 — 9 36 " " " I j 3 0 ,1 4 3 ! 2

T o t a l ,  41  to w n s 6 6 ,3 1 5 6 ,5 8 6 ,0 5 4 'l l3 ,4 6 8 9 3 3 ,6 0 4 2 0 ,4 2 7 7 .7 9 1 ,4 5 5 5 3 ,9 8 0 7 4 7 ,4 8 8

Tho above totals show that tho interior stocks have de
creased during the week47,153 bales and are to-night 186,116 bales more than at the same time last year. The receipts at all towns have been 45,888 bales more than the same week last year.
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OVERLAND MOVEMENT FOR THE WEEK AND  
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night, iho results for 
the week and since Aug. 1 in the last two years are as follows:

-1 9 1 8 -1 -1 9 1 7 - 1 8
July 18—  

Shipped—

V ia  R o c k  I s la n d

Deduct Shipments—

T o t a l  t o  b e  d e d u c t e d -------------------- 6 ,2 2 2

Since Since
Week. A u g .  1. Week. A u g .  1 .

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

. 6 ,7 5 0 5 2 4 ,0 3 4 4 ,3 2 1 4 9 0 ,4 3 3
2 5 .5 7 6 20 9 2 4 ,4 3 4

. 1 ,492 1 10 ,474 3 ,0 1 1 1 0 1 ,5 5 8

. 8 00 7 0 ,4 5 4 1 ,0 8 0 40 ,6 6 1

. 203 1 0 0 ,9 1 0 2 ,2 8 6 2 1 4 ,6 3 2

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

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

. 1 ,037 6 3 ,7 1 8 1 .8 4 4 3 2 2 ,9 5 0

. M l 4 8 ,1 0 5 2 ,9 4 6 1 2 4 ,6 4 2

. 4 ,6 4 4 2 7 2 ,1 0 3 a l4 ,6 5 1 a 7 1 0 ,2 4 3

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

L e a v in g  to ta l  n e t  o v e r la n d * ----------------1 4 ,8 5 0  1 ,8 7 7 ,3 7 4  1 4 ,5 0 7  1 ,7 0 1 ,4 3 1

♦ In c lu d in g  m o v e m e n t  b y  ra il t o  C a n a d a , (i R e v is e d .

The foregoing shows the week’s not overland movement has been 14,850 bales, against 14,507 bales for the week last 
year, and that for the season to date tho aggregate not over
land exhibits an increase over a year ago of 175,933 bales.

-----------1 9 1 8 -1 9 
In  Sight and Spinners’

Takings. Week.
R e c e ip t s  a t  p o r t s  t o  J u ly  1 8 ------------109 ,1 4 4
N o t  o v e r la n d  t o  J u l y l 8 ------------------  1 4 ,850
S o u th e rn  c o n s u m p t io n  t o  J u ly  18 a  5 7 ,0 0 0

T o t a l  m a r k e t e d ...................................... 1 8 0 ,9 9 4  1 1 ,0 9 7 ,1 1 0  1 2 8 ,9 0 2  1 1 ,6 1 7 ,9 3 2
I n t e r io r  s t o c k s  in  e x c e s s _____________ *4 7 ,1 5 3  2 3 6 ,9 8 8  * 3 3 ,5 5 3  3 9 2 ,9 9 6

Since 
A u g .  1. 

5 ,8 5 3 ,7 3 6  
1 ,8 7 7 ,3 7 4  
3 ,3 6 6 ,0 0 0

----------1 9 1 7 -1 8 -----------
Since

W eek. A u g .  1 . 
3 3 ,3 9 5  5 ,7 4 9 ,5 0 1  
1 4 ,5 0 7  1 ,7 0 1 ,4 3 1
8 1 ,0 0 0  4 ,1 6 7 ,0 0 0

C a m e  in t o  s ig h t  d u r in g  w e e k . . .1 3 3 ,8 4 1  - - - - - - - -  9 5 ,3 4 9
T o t a l  in  s ig h t  J u ly  1 8 ____________  ______  1 1 ,3 3 4 ,0 9 8  ------------ 1 2 ,0 1 0 ,9 2 8

N o r t h ,  s p in n ’s ’ ta k in g s  t o  J u ly  1 8 -  4 9 ,5 7 5  2 ,1 0 6 ,0 1 9  4 1 ,7 1 8  2 ,7 8 0 ,9 3 4

♦ D e cre a se  d u r in g  w e e k , a  T h e s o  f ig u re s  a re  c o n s u m p t io n ; ta k in g s  n o t  
a v a i la b le .Movoment into sight in provious years:

Week—  R ales. | Since A u g . 1—  Sales.
!9 1 7 — J u ly  2 0 . ..............................  9 9 .9 5 2 119 1 6 -1 7 — J u ly  2 0 ................... 1 2 ,8 2 0 ,3 1 4
1 91 6— J u ly  2 1 ......... ......................1 0 3 ,7 0 5  191 5 -1 6 — J u ly  2 1 .....................1 2 ,4 3 1 ,2 6 6
191 5— J u ly  2 3 ................. ................ 7 9 ,2 0 2 1 1 9 1 4 -1 5 — J u ly  2 3 - - ..............1 5 ,2 4 0 ,9 8 2

WEATIIE R REPORTS BY TELEGRAPH.—Telegraphic advices to us this evening from the South denoto that the 
weather has been favorable over tho greater part of tho belt 
during the week, and an improvement in tho condition of 
cotton is indicated in many sections.

Galveston, Tex.—Weather conditions during tho week were 
favorable for cotton, which made good progress. Clear, 
dry woather prevailed, with moderate rains at the close. 
Chopping and cultivation made good progress, but fields are 
not entirely clean. Tho week’s rainfall has been eighty 
hundredths of an inch, on three days. The thermometer has averaged 87, ranging from 78 to 96.

Abilene, Tex.—Dry all the week. The thermometer has ranged from 70 to 98, averagin 84.
Brenham, Tex.—Rain has fallen on two days during the week, to the extent of two inches and seventeen hundredths of an inch. Average thermometer 85, highest 90, lowest 74.
Brownsville, Tex.—We have had rain on one day tho past week, tho rainfall being eight hundredths of an inch. The thermometer has averaged 85, the highest being 96 and the lowest 74.
Cuero, Tex.—There has been rain on two days of the week, to the extent of seventy-eight hundredths of an inch. Tho thermometer has averaged 85, ranging from 72 to 98.
Dallas, Tex.—There lias been rain on ono day during tho week, the rainfall reaching one inch. Tho thermometer has ranged from 70 to 98, averaging 84.
Henrietta, Tex.—The week’s rainfall has been ninety hundredths of an inch, on two days. Average thermometer 87 highest 102, lowest 71.
Huntsville, Tex.—Wo have had rain on one day tho past week, the rainfall being fifty hundredths of an inch. The thermometer has averaged 85, the highest being 96 and the 

lowest 73. . ,
Lampasas, Tex.—It has rained on one day of the week the rainfall reaching twenty-six hundredths of an inch. The thermometer has averaged 85, ranging from 73 to 96.
Longview, Tex.—There has been no rain during the week. Thermometer has ranged from 72 to 97, averaging 85.
Luting, Tex.—Tho week’s rainfall has been forty hundredths of an inch, on one day. Average thermometer 87 highest 100, lowest 74.
Nacogdoches, Tex.—We have had no rain during the week. Tho thermometer has averaged 84, the highest being 99 and the lowest 69.
Palestine, Tex.—We have had rain on two days of the past week, the rainfall being eight hundredths of an inch. Tho thermometer has averaged 85, ranging from 74 to 96.
Paris, Tex.—There has been no rain during the week. Thermometer has ranged from 72 to 105, averaging 89.
San Antonio, Tex.—Dry all the week. Average thermometer 86, highest 98, lowest 74.
Taylor, Tex.—There has been rain on ono day of the week, to tho extent of fifty-eight hundredths of an inch. Minimum thermometer 72.

Weatherford, Tex.—It has rained on one day of the week, the rainfall reaching thirty-eight hundredths of an inch. The thermometer has averaged 85, ranging from 71 to 98.
Ardmore, Okla.—There has been rain on one day during the week, to the extent of two hundredths of an inch. The thermometer has ranged from 70 to 102, averaging 86.
Muskogee, Okla.—Rain on one day of the week. The rainfall has been six hundredths of an inch. Average thermometer 83, highest 102, lowest 64.
Eldorado, Ark.—We have had no rain the past week. The thermometer has averaged 81, the highest being 97 and the lowest 64.
Little Rock, Ark.—We have had no rain the past week Thermometer has averaged 82, ranging from 66 to 98.
Alexandria, La.—We have had rain on one day during the week, the rainfall being one inch and fifty hundredths. The thermometer has ranged from 70 to 100, averaging 85.
New Orleans, La.—Rain on four days of the week. The rainfall has been two inches and fifty-seven hundredths. Average thermometer 84.
Shreveport, La.—We have had no rain the past week. The thermometer has averaged 84, highest being 96 and lowest 72.
Columbus, M iss.—We have had rain on one day of the past week, the rainfall being seventy hundredths of an inch. Thermometer has averaged 84, ranging from 68 to 99.
Vicksburg, M iss.—We have had rain on two days during the week, the rainfall being sixty-seven hundredths of an inch. Thermometer has ranged from70to93, averaging 81.
Mobile, Ala.—Scattered showers in the interior condition of cotton is improving. Good progress has been made in clearing the fields, but many crops are still grassy and weevils are increasing. Rain on one day of the week. The rainfall has been two hundredths of an inch. Average thermometer 83, highest 93, lowest 74.
Montgomery, Ala.—We have had rain on three days the past week, the rainfall being seventy-two hundredths fo an inch. The thermometer has averaged 83, the highest being 94 and the lowest 71.
Selma, Ala.—We have had rain on three days of the past week, the rainfall being ten hundredths of an inch. Thermometer has averaged 82.5, ranging from 70 to 97.
Madison, Fla.—There has been rain on four days during the week, to the extent of one inch and twelve hundredths. The thermometer has ranged from 72 to 94, averaging 83.
Tallahassee, Fla.— Rain on three days of the week. The rainfall has been three inches. Average thermometer 82, highest 93, lowest 70.
Atlanta, Ga.—We have had rain on four days the past week, the rainfall being forty-one hundredths of an inch. The thermometer has averaged 81, the highest being 93 and the lowest 69.
Augusta, Ga.—We have had rain on three days of the past week, the rainfall being two inches and eighty hundredths Thermometer has averaged 84, ranging from 72 to 96.
Savannah. Ga.—We have had no rain on two days during the week, the rainfall being two inches and fifty-seven hundredths. The thermometer has ranged from 70 to 96, averaging 83.
Charleston, S. C.—Rain on three days of the week. The rainfall has been eighty-eight hundredths of an inch. Average thermometer 84, highest 95, lowest 73.
Greenwood, S. C.—We have had rain on three days the past week, the rainfall being two inches and sixty-four hundredths. The thermometer has averaged 82, the highest being 93 and the lowest 70. _
Spartanburg, S. C.—The week’s rainfall has been one inch and six hundredths, on four days. The thermometer has averaged 82, ranging from 67 to 98.
Charlotte, N. C.—Rain has fallen on four days during the week, the precipitation reaching seventy-two hundredths of an inch. The thermometer has ranged from 68 to 97, averaging oa. .
Weldon, N . C.—Rain has fallen on three days during the week, to the extent of two inches and fifty hundredths Average thermometer 82, highest 94, lowest 67.
Memphis, Tenn.—We have had rain on one day the past week, the rainfall being forty-one hundredths of an inch. The thermometer has averaged 80, the highest being 94 and the lowest 66.

NEW ORLEANS CONTRACT MARKET.
Saturday, 
July 12 .

Monday, 
J.:ly 14 .

Tuesday, 
July 15 .

Wed’day, 
July 16.

Thursd’y, 
July 17 .

Friday, 
July 1 8 .

J u ly ......... ..................
O c t o b e r _________
D e ce m b e r ________
J a n u a ry  _________
M a r c h ______ —
M a y --------------------

T o n e -
Spot - ____________
O p t io n s ----------------

3 5 .3 5  —  
3 4 .7 5 - .8 0  
3 4 .6 2 - 6 9  
3 4 .5 8 - .6 2  
3 4 .5 0 —52 
3 4 .4 0 - .4 5

S te a d y
S te a d y

3 5 .5 0 —70  
3 5 .0 8 —10 
3 4 .9 2 - .9 5  
3 4 .8 7  —
3 4 .8 6  —
3 4 .8 6  —

S te a d y
S te a d y

3 4 .9 8  —  
3 4 .5 7 - .6 0  
3 4 .4 6 - .4 7  
3 4 .3 3 - .3 6  
3 4 .2 0 - .2 5  
3 4 .0 0 - .0 5

S te a d y
S te a d y

3 4 .1 2  —  
3 3 .8 2 - 8 5
3 3 .6 5 -  -70
3 3 .6 5 -  .70 
3 3 .5 0  —  
3 3 .3 0  —

Q u iet
S te a d y

3 4 .2 0  — 3 4 .8 5  —  
3 4 . 0 4 - . i l  3 4 .9 5 - 0 0  
3 3 .9 3 - 9 8  3 4 .8 8 - .9 0  
3 3 .9 1  — 3 4 .8 3  —  
3 3 .8 0 —82 3 4 .8 4 - 8 5  
3 3 .6 0 - .6 5  3 4 .6 4 - .7 0

S te a d y  S te a d y  
S te a d y  ! S te a d y

COTTON CROP CIRCULAR.—Our Annual Cotton Crop Review will be ready in circular form about Thursday, Aug. 22. Parties desiring the circular in quantities, with their business card printed thereon, should send in their orders as soon as possible, to secure early delivery. Publication of the annual review has been deferred this year to a somewhat later date (after the close of the cotton season) than has been our practice heretofore in order to afford more time for the investigation of the situation at home an abroad.
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WORLD’S SUPPLY AND TAKINGS OP COTTON.
Cotton Takings. 

Week and Season.

V is ib le  s u p p ly  J u ly  1 1 ____________
V is ib le  s u p p ly  A u g .  1 _____________
A m e r ic a n  in  s ig h t  t o  J u ly  1 8 _____
B o m b a y  r e c e ip ts  t o  J u ly  1 7 _____
O th e r  I n d ia  s h ip ’ ts  t o  J u ly  1 7 ._  
A le x a n d r ia  r e c e ip ts  to  J u ly  1 6 . .  
O th e r  s u p p ly  t o  J u ly  1 6 * ________

T o t a l  s u p p ly .

Deduct—
V is ib le  s u p p ly ______________________

T o t a l  ta k in g s  t o  J u ly  1 8 . a .
O f  w h ich  A m e r i c a n ______
O f  w h ich  o t h e r ____________

1 9 1 8 -1 9 . 1 9 1 7 -1 8 .

Week. Season. Week. Season.

5 ,0 3 4 ,7 4 3 3 ,3 7 0 ,2 1 1
3 ,0 2 7 ,4 5 0

1 1 ,3 3 4 ,0 9 8
2 ,4 3 8 ,0 0 0

4 2 ,0 0 0
6 6 1 ,0 0 0
2 1 1 ,0 0 0

2 ,8 1 4 ,7 7 6
1 2 ,0 1 0 ,9 2 8

1 ,9 1 4 ,0 0 0
7 9 ,0 0 0

8 0 8 ,0 0 0
2 7 7 ,0 0 0

1 33 ,841
6 4 5 ,0 0 0

9 5 ,3 4 9
6 2 ,0 0 0

6 1 ,0 0 0
6 2 ,0 0 0

3 ,6 6 5
1 3 ,0 0 0

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

4 ,9 2 7 ,9 3 7 4 ,9 2 7 ,9 3 7 3 ,2 9 6 ,6 4 4 3 ,2 9 6 ,6 4 4

2 8 8 .6 4 7
1 7 7 .6 4 7  
1 1 1 ,0 0 0

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

2 4 6 .9 1 6
1 4 8 .9 1 6  

9 8 ,0 0 0

1 4 .6 0 7 .0 6 0
1 1 .3 6 1 .0 6 0  

3 ,2 4 6 ,0 0 0
* E m b r a c e s  r e c e ip ts  in  E u r o p e  f r o m  B r a z i l ,  S m y r n a , W e s t  I n d ie s , & c . 
a T h is  t o t a l  e m b r a c e s  th e  t o t a l  e s t im a te d  c o n s u m p t io n  b y  S o u th e rn  m ills , 

3 ,3 6 6 ,0 0 0  ba les  in  1 9 1 8 -1 9  a n d  4 ,1 6 7 ,0 0 0  b a le s  in  1 9 1 7 -1 8 — ta k in g s  n o t  
b e in g  a v a ila b le — a n d  a g g r e g a te  a m o u n t s  ta k e n  b y  N o r t h e r n  a n d  fo re ig n  
s p in n e r s , 9 ,4 1 9 ,6 1 1  b a le s  in  1 9 1 8 -1 9  a n d  1 0 ,4 4 0 ,0 6 0  in  1 9 1 7 -1 8 . o f  w h ic h  
6 ,5 8 0 ,6 1 1  b a le s  a n d  7 ,1 9 4 ,0 6 0  b a le s  A m e r ic a n , b E s t im a t e d .

COTTON CONSUMPTION AND OVERLAND MOVEMENT TO JULY 1.—Below we present a synopsis of the crop movement for the month of June and the eleven months ended June 30 for three years:

G ro ss  o v e r la n d  fo r  J u n e ______________________
G ro s s  o v e r la n d  fo r  11 m o n t h s _______________
N e t  o v e r la n d  fo r  J u n e _______________________
N e t  o v e r la n d  fo r  11 m o n t h s ________________
P o r t  r e c e ip ts  in  J u n e _________________________
P o r t  r e ce ip ts  in  11 m o n t h s __________________
E x p o r ts  in  J u n e ______________________________
E x p o r ts  in  11 m o n t h s _______________________
P o r t  s to c k s  o n  J u n o  3 0 ______________________
N o r th e r n  sp in n e rs ’ ta k in g s  t o  J u ly  1 ______
S o u th e rn  c o n s u m p t io n  t o  J u ly  1__________
O v e r la n d  t o  C a n a d a  fo r  11 m o n th s  (in 

c lu d e d  in  n o t  o v e r la n d )___________________
B u rn t  N o r t h  a n d  S o u th  in  i 1 m o n t h s _____
S to c k  a t  N o r t h  in te r io r  m a rk o ts  J u n o  3 0 -
C a m e  in  s ig h t  d u r in g  J u n e __________________
A m o u n t  o f  c r o p  in  s ig h t  J u n e  3 0 __________
C a m e  in  s ig h t  b a la n c e  o f  s e a s o n __________
T o t a l  c r o p _____________________________________
A v e r a g e  gross w e ig h t  o f  b a le s _______________
A v e r a g e  net w e ig h t  o f  b a le s __________________

1 9 1 8 -1 9 . 1 9 1 7 -1 8 . 1 9 1 6 -1 7 .

1 6 1 ,8 0 0
2 ,1 8 6 ,6 6 2

130 ,9 4 6
1 ,8 1 6 ,1 7 2

6 2 2 ,3 9 3
5 ,5 4 3 ,2 1 9

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

1 8 3 ,1 5 0
7 ,3 4 2

7 2 7 ,3 0 0
7 5 5 ,4 3 9

1 0 ,9 2 0 ,3 9 1

5 1 1 .9 9
4 8 6 .9 9

18 7 ,9 8 6
2 ,7 9 3 ,8 6 6

8 4 ,2 2 2
1 ,6 6 0 ,1 0 9

2 4 2 ,6 3 7
5 ,6 7 1 ,0 0 1

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

2 3 0 ,2 7 9

1 7 2 ,4 6 8
2 ,5 5 1 ,9 6 6

6 3 ,4 2 7
1 ,6 4 3 ,5 1 1

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

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

7 6 9 ,6 2 6
3 ,0 0 0 ,4 4 4
3 ,9 7 8 ,0 0 0

1 7 6 ,0 7 5
1 ,4 0 0

1 6 ,301
5 4 8 ,8 3 9

1 2 .5 3 9 ,0 8 3

1 4 .005  
5 6 0 ,4 7 9  

1 1 ,7 5 2 ,2 1 0
159,6861 4 3 6 ,4 8 6

1 1 ,9 1 1 ,8 9 6  1 2 ,9 7 5 ,5 6 9  
511.681 5 1 3 .5 4
4 8 6 .6 8  4 8 8 .5 4

ALEXANDRIA RECEIPTS AND SHIPMENTS.

LIVERPOOL.—Sales, stocks, &c., for past week:
_  ,  ,  ,  . June 2 7 . July 4 . July 1 1 . July 1 8 .
S a le s  o f  t h e  w e e k .............. .......................  1 8 .0 0 0  1 7 ,0 0 0  1 6 ,0 0 0  1 9 ,0 0 0

O f  w h ic h  s p e c u la to r s  t o o k ______  ________ ________ ________ ________
O f  w h ic h  e x p o r te r s  t o o k _________  ________

S a le s , A m e r ic a n ......... ...................   9 ,0 0 0  1 2 ,0 0 0  7 ,0 0 0  1 17(100
A c t u a l  e x p o r t ............................................  2 ,0 0 0  3 ,0 0 0  3 ,0 0 0  1 ,0 0 0
F o r w a r d e d -------------------   6 6 ,0 0 0  5 4 ,0 0 0  4 8 ,0 0 0  6 7 ,0 0 0
T o t a l  s t o c k ....................................    5 3 4 ,0 0 0  5 0 5 ,0 0 0  5 9 0 ,0 0 0  6 1 7 ,0 0 0

O f  w h ic h  A m e r ic a n ...........................  3 4 6 ,0 0 0  3 2 3 ,0 0 0  3 9 9 ,0 0 0  4 3 2 ,0 0 0
T o t a l  im p o r t s  o f  th e  w e e k . . ............ 8 3 ,0 0 0  2 1 ,0 0 0  1 6 6 ,0 0 0  7 8 ,0 0 0

O f  w h ic h  A m e r ic a n ..................  6 4 ,0 0 0  1 1 ,0 0 0  1 3 5 ,0 0 0  7 1 ,0 0 0
A m o u n t  a f lo a t ..............................................  2 5 4 ,0 0 0  3 3 2 ,0 0 0  2 5 0 ,0 0 0  ...........

O f  w h ic h  A m e r ic a n ...................... 2 2 6 ,0 0 0  2 8 5 ,0 0 0  2 3 1 ,0 0 0  ...............

The tone of the Liverpool market for spots and futures each day of the past week and tho daily closing prices of spot cotton have been as follows:
Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

M arket, (
12:15 ( Q uiet. Q uiet. M oro M oderate M oderate
P . M . 1 dem and . d em a n d . d em an d .

M ld .U p l’ds 21.22 21.41 21.26 20 .75 21.24

H O  L I- 3,000 3,000 6,000 5 ,000 4,000
D A Y .

Futures, f Steady at Steady at Q uiet at Irreg . at S teady ,
M arket j 586 @ 0 15 @ 22 14 @ 1 5 1 5 @ 2 5 2 2 @ 3 1  pts.
opened \ pta. a d v . pta. adv . pts. dec. p ts . d ec . advance.

M arket, f Steady  at Steady at Irreg . at S t’y , 2 pts. Irregular,
4 ( 5 0 @ 6 5 2 2@ 4 1 1 7@ 3 6 A d v . t o  3 2 8 @ 4 6  pts.
P . M .  1 pts. a d v . pta. adv . p ts . dec. p ts . d ec . advance .

Tho prices of futures at Liverpool for each day aro given below:
July 12 

t o
July 18.

Ju ly ......................
A u g u s t________
S e p tem b er____
O c t o b e r _______
N o v e m b e r____
D ecem ber..........
Jonuary _______
February _____
M arch_________
A p ril___________
M a y ....................

12)4 1214 
p. m . p. m

H O L I
D A Y

12)4 4
p . m . p . m

d.
21.42
21.32
21.27

d.
21.50
21.34
21.30

21.13
21.04
20.91
20.7920.68
20.56

21 .2121 .23
21.1921.11
20.9820.88
20.78
20.67

20 .4620 .57  20.76

12)4 4
p. m. p . m

d
21.61
21.51
21.47
21.42
21.38
21.30
21.19
21.09
20.99

d.
21.72
21.63
21.59
21.55
21.5221.
21.34
21.25
21.16

45 2

20.86 21.07
20 .9820

12)4 4
p. m . p. m

d.
21.46 
21.42 
21.36 
21.33 
21.29 

1.23 21.12 
21.04 
20.96 
20.87 

77

d.
21.36
21.31
21.25
21.2321.21
21.17

21.03
20.97

12 )4 4
p. m . p. m

d.
21.05
20.98
20.98 
20.96 
20.94 
20.92

21 .1020 .85 2
20.79
20.74

20 .8920 .6620.8P20.6021

d.
21.15
21.0821.12
21.1321.12
21.07

1.03
20.99
20.95
20.89

0.83

12)4| 4 
p. m . p . m .

d. d. 
21.54  21 .50  
2 1 .4 5 2 1 .3 8
2 1 .4 8 2 1 .4 0
2 1 .4 9 2 1 .4 5
2 1 .4 8 2 1 .4 5  
2 1 .4 5 2 1 .4 4  
21 .4 2  21 .43
2 1 .4 0 2 1 .4 1  
2 1 .3 6 2 1 .3 7  
2 1 .2 8 2 1 .3 2  
21.23121.29

A lexandria, Egypt, 
June 2 5 .

1 9 1 8 -1 9 . 1 9 1 7 -1 8 . 1 9 1 6 -1 7 .

Receipts (cantors) —
T h is  w e e k ___________________
S in c o  A u g . 1 _______________

3 ,8 1 7
4 ,8 2 2 ,0 8 0

3 2 ,8 0 0
5 ,9 9 2 ,0 5 0

2 ,6 9 4
5 ,0 4 7 ,4 3 7

Export {bales) — W eek.
Since 

A u g. 1 . W eek.
Since 

A u g . 1.
I Since 

Week. A u g . 1 .

T o  L iv e r p o o l_______________
T o  M a n c h e s t e r ,  & c ______
T o  C o n t in e n t  a n d  I n d ia .  .  
T o  A m e r ic a ________________

T o t a l  e x p o r t s ____________

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

2 2 1 ,9 2 2
114 ,4 1 5
1 4 3 ,2 3 2

6 5 ,2 3 0

3', 150 
3 ,5 5 2

2 1 9 ,8 0 2
2 6 0 ,4 0 6

8 2 ,8 1 7
7 5 ,4 2 0

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

4 5  1 3 0 ,5 5 2  
-------  12 0 ,7 3 1

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

MANCHESTER MARKET.—Our reports received by cable to-night from Manchester states that the market is active with a substantial business being transacted. We give prices for to-day below and leave those for previous weeks of this and last year for comparison:
1919. 1918.

8 )4  lbs. Shirt- Col'n 8)4  » * .  Shirt- Col’n
32* Cop inys. Common Mid. 32* Cop lags. Common Mid.
Twist. to finest. Upl’s Twist to finest. Upl’e

M ay d . d . a. d. S. d . d . d . d . s. d . i .  fl. d .
23 3 1 H @ 3414 20 0 @ 2 4  6 19.38 44)4 @ 46)4 22 1)4 @ 2 8  9 20.88
30 31)4 @ 34 )4 20 0 @ 2 4  6 20.41 46 @ 48)4 22 9 @ 2 9  6 21.33

June
6 36 W @ 39)4 22 6 @ 2 8  9 18.96 46 @ 48 )4 22 9 @ 2 9  6 21.99

13 36 H M 4014 22 9 @ 2 7  0 20.38 47)4 @ 50 23 4)4  @ 3 0  1)4 21.88
20 36 'A @ 40 H 23 3 @ 2 7  0 19.82 48)4 @ 51)4 24 0 @ 3 2  0 22.19
27 38)4 @ 41)4 23 9 @ 2 8  3 20.39 49)4 @ 52 24 0 @ 3 2  0 22.59

July
4 38 X @ 41 23 9 @ 2 8  3 19.44 49)4 @ 62 24 0 @ 3 2  0 22.29

11 40 @ 44 25 0 @ 3 0  0 20.98 49)4 @ 52 25 0 @ 3 3  0 22.04
18 41)4 @ 45 26 3 @ 3 1  0 21.24 49)4 @ 52 25 1 )4 @ 3 3  1)4 22.09

SHIPPING NEWS.—Shipments in detail:
N E W  Y O R K — T o  L iv e r p o o l— J u ly  12— B e lg ic ,  3 8 9 ......... ..........................

T o  H a v r e — J u ly  12— ......................... .. 2 ,5 4 7 ........................................................
T o  R o t t e r d a m — J u ly  11— O c o n e e ,  4 0 3 : J u ly  16— N o o r d a m , 2 ,4 7 0  

G A L V E S T O N — T o  L iv e r p o o l— J u ly  l o —  I n d ia n , 1 8 ,5 3 5 ; J u ly  12—
E a s te r lin g , 1 7 ,9 5 0 _______________________________________________________

T o  M a n c h e s te r — J u ly  12— S t . P a t r i c k ,  4 ,9 9 6 : J u ly  15— N ic e t o  d e
L a rr in a g a , 1 1 ,3 4 0 ________________________________________________________

T o  A n tw e r p — J u ly  12— H o r n b y  C a s t le ,  4 5 0 __________________________
T o  G e n o a — J u ly  10— M o n t o l lo ,  1 0 ,2 3 2 ________________________________
T o  G h e n t— J u ly  12— H o r n b y  C a s t le ,  3 ,9 0 4 ____________________________

N E W  O R L E A N S — T o  L iv e r p o o l— J u ly  12— W e s t  Z u c k e r ,  1 9 ,0 3 9 ;
J u ly  15— S ta te s m a n , 4 ,8 1 9 ____________________________________ ________

T o  H a v re — J u ly  12— G e o r g io ,  2 ,1 1 1 ___________________________________
T o  C o p e n h a g e n — J u ly  12— S te n s ta d , 7 0 0 ______________________ _______
T o  B a rc e lo n a — J u ly  15— M o u n t  E v e r e s t ,  1 4 ,1 1 8 _________ ___________
T o  G e n o a — J u ly  15— M o u n t  P lverest, 1 ,1 9 4 _______________________ _

M O B I L E — T o  L iv e r p o o l— -J u ly  15— -N e ss ia n , 5 2 9 ______________________
S E A T T L E — T o  J a p a n — J u ly  l l — H o y e is a n  M a r t i,  4 ,1 0 0 ____________
T A C O M A — T o  J a p a n — J u ly  8 — A fr ic a  M a r u ,  6 ,0 4 8 ___________________

Bales.
38 9

2 ,5 4 7
2 ,8 7 3

3 6 ,4 8 5

1 6 ,3 3 6
4 5 0

1 0 ,2 3 2
3 ,9 0 4

2 3 ,8 5 82,111
70 0

1 4 ,1 1 8
1,194

52 9
4 ,1 0 0
6 ,0 4 8

T o t a l .........................................................................................................................................1 2 5 ,8 7 4The particulars of the foregoing shipments for tho week, arranged in our usual form, aro as follows:
Great IIo l-  Bely. A

Britain. France, land. D enm 'k Spain. Italy. Japan. Total
N e w  Y o r k . . .  3 8 9  2 ,5 4 7  2 ,8 7 3  .............................................................. 5 ,8 0 9
G a lv e s t o n ------- 5 2 ,8 2 1  ............................  4 ,3 5 4  _____  1 0 ,2 3 2  _____ 6 7 ,4 0 7
N o w  O r le a n s .2 3 ,8 5 8  2 ,1 1 1  _____  7 0 0  1 4 ,1 1 8  1 .1 9 4  _____  4 1 ,9 8 1
M o b i l e ________ 5 2 9  -------- -------- -------- -------  -------- -------  52 9
S e a t t l e ........................ .. ...............................................................................  4 .1 0 0  4 ,1 0 0
T a c o m a ...................—  .......... .............................................................. 6 ,0 4 8  6 ,0 4 8

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

BREADSTUFFS
Friday Night, July 18 1919.Flour has beon firm but quiot. Mills have been asking higher prices, but buyers aro cautious. They buy in most 

cases only from hand to mouth. Not but that sotno rather 
large contracts for now flour have beon made within a week 
or so for future shipments. But as a rulo buyers consult 
discretion rather than anything else, and that means that 
business is kept within narrow bounds. Besides, they are 
pretty well supplied from recent purchases. Stocks of old 
flour hero in the moantime are by no means oxcessivo. Tho 
Government has not resumed export buying, and it may 
not until the domestic trade has had tho first chance. It 
evidently has no desiro to put up prices by competing with the regular flour trade horo. New flour, in tho meantime, is arriving hero more slowly than had been expected. This of itself naturally restricts business. Tho new winter-wheat crop has not been moving quito so early as had been generally expected. Mills of lato havo not offered so freely, and some havo advanced prices. They claim that the new winter wheat is not entirely satisfactory, and it requires more of it to make a barrel of flour. Towards tho close, however, now new flour was rather easior. Now wheat is now reported to be moving at tho Southwest much more freely.Wheat supplies decreased for the week 1,411,000 bushels in contrast with an increase in the same week last year of371,000 bushels. The total is now 5,297,000 bushels, against 925,000 bushels a year ago. Receipts at primary points have latterly increased somewhat. But they are smaller than at this time last year. In some central sections of tho bolt it is asserted that tho quality of tho threshing is a bit disappointing and also tho quantity. Spring wheat is in good to excellent condition in the eastern third of North Dakota. Lack of rain has hurt in the western part of that State. Somo damage by blight has been done in parts of South Dakota. Minnesota has suffered somewhat from blight and rod rust. Spring wheat deteriorated in Nebraska. Blight and scab havo done a good deal of harm in Iowa and Illinois. Winter wheat has been adversely affected by dry weather in Minnesota. Unrestricted trading in wheat will bo resumed at Winnipeg on Monday, July 21. Tho interesting question is whothor or not prices thero will fall below tho fixed minimum for whoat in tho United States.In Argentina persistent rains aro hurting tho now whoat seedings. In tho United Kingdom rain is needed. According to official roports, tho condition of wheat thero is 5 to 10% below tho avorago. From Franco come favorable reports, but supplies of nativo grain aro reported to bo practically exhausted thoro. In Italy harvest roports aro bettor. Tho outlook in tho southern portion of that country and Sicily is favorablo. Harvesting is reported to bo making good progress, but in tho northern district wlioro rain is
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needed the outlook is considered generally poor. In North Africa rapid progress is being made in harvesting, and the wheat is said to bo of good quality. In Spain the crop is estimated at 136,000,000 bushels. This is smaller than recent indications, but is fully up to last year’s production. In Belgium the outlook is considered generally favorable, but rain is needed. In Australia the now crop acreago to wheat is reported only moderato, and the outlook for the crop loss favorable, due to dry weathei. Large stocks of wheat are available in that country for shipment to the United Kingdom. From India come reports that the Punjaub is in need of rain. The monsoon current is not coming up to expectations in that country. Arrivals from Australia of wheat there have done much to relieve the shortage there.
DAILY CLOSING PRICES OF WHEAT IN NEW YORK.

Tttes. Wed. Thurs. 
237% 237% 237% 
240% 240% 240%

Fri. 
237 % 
240%

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. M on. Tues. Wed. Thurs. Fri.

July delivery in elevator______cts. 79 78%
September delivery in elevator____78% 78%
December delivery in elevator------80% 80%

The following are closing quotations:
FLOUR

Hnrlcg patents---------$11 75@$12 50

79% 80% 79% 78
78% 81% 80% 78
81 83% 81% 80

Winter straight*------1100© 11 25
Kansas straights____11 75@ 12 50
Rye Hour..................  8 50© 9 25
Corn goods. 100 lbs.—

White gran............. $4 97%
Yellow gran...........  , 4 82%

Corn flour---------------- 4 85@5 25

Barley goods—Portage barley:
No. 1....................................... $6 25
Nos. 2, 3 and 4, pearl-------- 5 50
Nos 2-0 and 3-0______6 25@6 40
Nos. 4-0 and 5-0_________  6 60

Oats goods—Carload, spot d e - ___
livery.....................................  9 75

Sat. Mon.
No. 2 red.................................... cts*olou* o l n i l

Indian corn advanced for a time on the lifting of the German embargo and covering of shorts. On the 12th inst. corn rose 2 H to 5c. and rye 7 to 7 He. The idea was that Germany will want a good deal of American grain of all kinds. Trading in German oxcliango has been resumed.It was suspended March 1917, just before this country entered tho war. And although the visible supply last week increased 237,000 bushels, against a decrease in the same timo last year of 683,000 bushels, the total is still only 4,036,000 bushels, against 10,200,000 at this time last year. In Argentina the now corn crop is unfavorably affected by heavy rains. But, on the other hand, German marks have beon very low, other exchango rates have declined and sterling rates have fallen to the lowest on record. Also the big shipping strike continues hero. Chicago announces an embargo on shipments to Baltimore due to the marine strike. Some think that neutral countries bought corn a while ago with the idea of shipping it into Germany when the embargo was removed and that therefore Germany may not buy directly from this country for a time. High freight rates are another factor inimical to export business. Exporters are naturally discouraged by the low rates for foreign exchange. They think it is hopeless to expect any big foreign business hero "unless the rates are stabilized. Meantimo the crop advices are very favorablo, although rain is needed in most of Indiana and parts of Nebraska. Tho crop is reaching the critical stage in Kansas. It has made splendid growth in Iowa and Missouri and most of Illinois. Later on prices receded on liberal receipts, smallness of the cash demand, a $4 26 H rate of sterling exchango and favorable crop news. It is contended in some quarters that it now looks like 3,000,000,000 bushels. Judging from present appearances there will bo an exportable surplus of rye in this country this year of nearly 7,000,000 bushels. Germany is a largo consumer of rye and on the 14th inst. rye advanced 6H  to 8 cents on big buying, although it fell 10 to 13 cents later on, owing to the sharp drop in sterling exchange and high freight rates. At Winnipeg on the 21st inst. unrestricted trading in wheat will be resumed. The price may fall below the minimum fixed for wheat by this country. In that case it might have, it is feared, a more or less de- morzlizing effect on the American markets for all kinds of grain. To-day prices broke 4 to 5 cents with good crop accounts. Even though sterling exchango has rallied from the “low” it is still abnormally low. Prices of corn end lower for tho week.
DAILY CLOSING PRICES OF CORN IN NEW YORK.

Sar. M on. Tues. Wed. Thurs. Fri.
No. 3 yellow...................... ....... cts. 211% 210 210% 212% 211 210%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. M on. Tries. Wed. Thurs. Fri.

Tulv d e liv e ry  in elevator---------cts.194% 194% 193% 194% 193% 189%
Sontcmber delivery in elevator------195% 195 195% 190% 194% 190%
Docomber delivery in elevator....164%  162% 162% 165% 162% 160%Oats advanced on reports of a big export demand. On somo days they have ranged from 500,000 to 1,000,000 bushels according to various statements. What is clear enough is that exporters to all appearance havo been in the market and it would not be at all surprising if they had taken liberal quantities. Although there aro skeptics on this point. Sentiment for all that has been bullish. This is partly attributable to bad crop reports. Many northwestern areas both in oats and barley have deteriorated, owing to dry hot weather oven if in some other sections as for instance tho Northeast they havo improved. In Franco the outlook for oats is very poor and general expectations are that the yield there will show a reduction of fully 40%. On the other hand the oats trade cannot wholly escape the effects of abnormally low rates for foreign exchange, high ocean freight rates and the big shipping strike here. Some think that those things preclude tho possibility of any now foreign business. They think that recent reported export sales wore probably against old business, or else were sales to people who are faking a chance on getting a foreign market, to sav nothing ot the freights. This does not seem to bo tho general view however. There is a moro or less hopeful reeling that American oats will have a large sale to Europe during tho coming season. Later on prices weakenod. Tho country is soiling rather freoly. Sterling exchange is con- tinuallv falling to new low levels. And tho foreign demand has fallen off. To-day prices declined. They are higher for tho week however.

DAILY CLOSING^pmOESOF' OATS IN.NEW YORK.

........... ■ «*-»$ i l *  !§* 8 ®  89

Wheat—
No. 2 red.............................$2 37%
No. 1 spring------------------- 2 40%

Corn— „ . „
No. 2 yellow.........................2 12
No. 3 yellow_____________ 2 11

Ryo
No. 2 ...................................1 72%

G R A IN .
Oats—

No. 1 .............................  90%
No. 2 white________ _ 89% @90
No. 3 white...................  89%

Barley—
Feeding_________ _____ . . .  131
Malting__________________ 135The statement of the movement of breadstuffs to market indicated below are prepared by us from figures collected by the New York Produce Exchange. The receipts at Western lake and river ports for the week ending last Saturday and since Aug. 1 for each of the last three years have been:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

C h ic a g o --------
M in n ea p o lis ..
D u lu th _______
M ilw aukee___
T o l e d o _______
D e tro it .............
S t. L o u is ------
P eoria ________
K ansas C i t y . .
O m a h a .............
In d ian ap olis ..

T o ta l w eek ’ 19 
Sam e w eek ’ 18 
Sam o w eek ’ 17

Since A u g . 1—
1918-19------
1917-18____
1916-17------

66Is.l9616s.
173,000

17,666

3 9 ’, 666
63,000

bush. 6 0 16s.
151.000
837.000
126.000
43.000
14.000
15.000

971.000
2 0 .0 0 0

966.000 
63,000

178.000

bush. 5616s. 
1 ,214,000

130.000

104.000
15.000
2 0 .0 0 0

415.000
307.000
289.000
536.000
350.000

bush. 56 lbs. 
2 ,250,000

423.000
89.000

568.000
159.000

53.000
826.000
205.000
115.000
352.000
2 2 2 .0 0 0

bush.48lbs.
932.000 

1,078,000
593.000
364.000

"14,666
39,000

bush.56lbs.
40.000

214.000
318.000

35.000

" 3_,6o6 
1,000

292.000
149.000
213.000

3.384.000
5.221.000
1.812.000

3.380.000
4.673.000
3.454.000

5.260.000
5.385.000
3.421.000

3,020,000
195.000
458.000

611,000
42.000
77.000

16.191.000
15.108.000
18.085.000

405.133.000
172.606.000
347.127.000

223.796.000
236.391.000
512.209.000

283.462.000
314.344.000
264.321.000

96.069.000
52.743.000
83.309.000

38.946.000
23.163.000
21.948.000

Total receipts of flour and grain at the seaboard ports for
Receipts at— Flour. Wheat. Corn. Oats. | Barley. Rye.

N ew  Y o r k ___
Philadelphia. .
B altim ore____
N ’ port N ew s. 
N ew  O rleans *
G alveston____
M o n tr e a l____
B o s t o n .............

T ota l w eek ’ 19 
Since Jan .1 ’ 19

W eek 1 9 1 8 .. .  
Since Jan .1 ’ 18

Barrels.
89.000

117.000
33.000
2 2 .0 0 0

144.000 
7,000

176.000 
16,000

Bushels.
1 0 1 ,0 0 0

46,000
174.000

7,000
365.000
182.000

Bushels.
250,000

1 0 ,0 0 0
50,000

168",666 
1 ,0 0 0

2 ,0 0 0

Bushels. Bushels. 
1,482,000 1,011,000

442.000 .............
51,000, 461,000 
1 6 ,06ffl .............

170.000 - ..........

122",666 362.660 
51,000 614,000

Bushels.
351.000

51.000
360.000

44.000

604,000
21,038,000

875,000
105,013,000

481,000
7,590,000

2,334,000| 2,448,000 
42,307 ,00022,182 ,000

806,000
23,790,000

531,000
13,941,000

578,000
14,860,000

103,000
14,064.000

2,060,000 227,000 
60,063 ,000  7 ,192,000

48,000
2,832,000

* R eceipts d o  n ot Include grain passing through N ew  Orleans tor foreign ports 
on  through b ills o f  lading.The exports from the several seaboard ports for the week ending July 12 are shown in the annexed statement:______
Exports from

N ew  Y o r k .
B o s t o n -------
rh lla d o l ’a . .  
N ’portN ew s 
N ewO rleans 
G a lv e s to n .. 
M ontreal _ .

T o t .  week 
W eek 1918.

Wheat.

Bushels.
234,674
147.000
436.000

136',666112.000
1,178,000

2,252,675

1,000
'll',666

12,000

Flour.

Barrels.
202,500

4,000
49.00022.000 12,000

196',666

485,500
182,958

Oats.

Bushels.
830,288
184.000
329.000 

16,0001,000
1,360,288

764,218

Rye.

Bushels.

30,000
140,000

170,000

Barley.

Bushels. ! 
197,656, 
145,000, 
165,000^

155',666
94.000
87.000

Bushels.
9,999

12,000
1,626,656

80,000
21,999

4,136

The destination of these exports for the week and since July 1 1918 is as below:_________________________________
Exports for Week 

and Since 
July 1 to—

Flow . Wheat. Corn. '

Week 
July 12 

1919.

Since 
July 1 
1919.

Week 
July 12 

1919.

Since 
July 1 
1919.

Week 
July 12 

1919.

Since 
July 1 
1919.

U nited K in g d o m .
C ontinent ...............
So. & C en t. A m cr .
W est Indies.............
B r it .N o .A m .C o ls . 
Other C ou n tries ..

T o t a l ....................
T o ta l 1918...............

Barrels.
265,463
208,037

6 ,0 0 0
6 ,0 0 0

Barrels.
456,030
395,609

44,001
71,435

" " 15,432

Bushels.
856,350

1,396,324

Bushels.
975,483

2,317,667

Bushels.
1 ,0 0 0

'  l',666 
1 0 ,0 0 0

Bushels.
108,000

V.294
45,171

...........790

485,500 982,507 
182,958 345,976

2,252,674 3,293,150
28,545

1 2 ,0 0 0 155,255
474,542

Tho world’s shipments of wheat and corn for the week ending July 12 1919 and since July 1 1918 and 1917 are

No. 2 Will to ...................86-8 87 89% 89% @90 88%

Wheat. Corn.

Exports. 1919. a 1918. 1919. a 1918.

Wee* 
July 12.

Since I 
July 1 1

Since 
July 1.

Wee* 
July 12.

Since 
July 1.

Since 
July 1.

N orth  A m er.
R u s s ia ..........
D a n u b e ____
Argentina___
A u stra lia ___
T nd In

Bushels.
8,278,000

Bushels.
12,654,000

Bushels.
3,774,000

Bushels. Bushels.
107,000

Bushels.
1,043,000

—

3,i’2"o"666
1,432,000

6,714,000 7,583", 666 
1,560,000 

550,000 
84,000

735',666 2,240.000
2i880,00d .............

ilium. - - - - - -
O th . countr’s 116,000 228,000| 94,000 242,000 104,000

T o t a l ____ 12,946.000 22,476,0001 13,551,000 829,000 2,589,000 1,147,000

a Revised.
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The quantities of wheat and corn afloat for Europe are 

om itted for the present, as no figures aro available since 
those for 1916.

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports July 12 1919 was as follow s:

G R A IN  S T O C K S .
W h ea t .

U n ite d  S ta tes—  bush.
N ew  Y o r k ................................  226,000
B o s t o n ___________________  27,000
Ph iladelphia.......... ................ 81,000
B a ltim ore ................................  524,000
N ew port N ew s__________ _
N ew  O rleans............... ...........  871,666
G a lveston ................................  60S,000
B u ffa lo .......................   592,000
T o le d o ....................................... 62,000
D e t r o i t ............................. .. 34,000
C h icago ..................................... 119,000
M ilw a u k e e .......................................60,000
D Vl u t h ..........................  325,000
M in neapolis ............................ 1,235,000
S t. L ou is ..................................  156,000
K ansas C ity ...........................  319,000
P e o r ia _____________________  ____ _
Indianap olis ........................ I 46*666
O m a h a ---------- -------------------  63,000
On Lakes........ .......................  49,000
On Canal and R iv e r_______ . .

s p r i n g  g r a i n s  u n f a v o r a b l y  in  t h o  f a r  N o r t h w e s t  w h e r o  s o m o  f i e l d s  w e r o  
m a t u r i n g  o n  s n o r t  s t r a w .
. 9 ^ 1  B A R L E Y ,  R Y E  A N D  R I C E . — O a t s  a n d  b a r l o y  i m p r o v e d  u n d e r  
f t t v o r a b l o  w e a t h e r  c o n d i t i o n s  in  t h o  N o r t h e a s t ,  b u t  d e t e r i o r a t e d  in  m a n y  
N o r t h w e s t e r n  a r e a s  d u o  t o  d r y  w e a t h e r  a n d  h ig h  t e m p e r a t u r e .  H a r v e s t i n g  

£ a r le y -  a P d  r y °  p r o g r e s s e d  w e l l  t o w a r d  t h e  n o r t h e r n  l i m i t  o f  t h e  
S  r ip e n in g  w a s  t o o  r a p i d  in  t h o  f a r  N o r t h w e s t .  T h e r o  w a s  c o n 
s id e r a b le  b l i g h t  a n d  r u s t  d a m a g o  in  n o r t h - c o n t r a l  d i s t r i c t s .  T h o  w e a t h e r  
w a s  f a v o r a b l o  f o r  r i c e  a n d  t h i s  c r o p  m a d e  g o o d  g r o w t h .

Corn.
bush.

1 2 ,0 0 0
1,000

2 9 .0 0 0
5 3 .0 0 0

6Y ,666

os',666
1 4 .0 0 0
4 8 .0 0 0

1 ,8 6 4 ,0 0 0
88.000

28",66o
4 1 8 .0 0 0
3 2 1 .0 0 0

6 0 ,0 0 0
5 9 6 .0 0 0
3 7 5 .0 0 0

Oats.
bush.

2 .5 4 0 .0 0 0  
10,000

4 1 5 .0 0 0
1 .1 0 4 .0 0 0  

4 4 ,0 0 0
1 4 3 .0 0 0

Rye.
bush.

7 1 6 .0 0 0
3 3 .0 0 0
7 1 .0 0 0

6 8 4 .0 0 0

1,000
4 3 7 .0 0 0

5 9 .0 0 0
3 8 .0 0 0

9 8 0 .0 0 0
4 0 5 .0 0 0

1 .0 5 2 .0 0 0
4 .2 5 0 .0 0 0

5 9 .0 0 0
1 4 7 .0 0 0

‘ T.OOO
2 7 5 .0 0 0
2 5 7 .0 0 0

Barley, 
bush.

1 .4 8 9 .0 0 0
0 9 2 .0 0 0
5 0 6 .0 0 0
4 2 9 .0 0 0
2 9 5 .0 0 0

1 .5 2 2 .0 0 0

267 ’,6 6 6  
3 ,0 0 0

1,460,666
8 7 0 .0 0 0
2 3 4 .0 0 0

1 .2 8 8 .0 0 0  
2 8 ,0 0 0

T o t a l  J u ly  12 1 9 1 9 _____ 5 ,2 9 7 ,0 0 0  4 ,0 3 6 ,0 0 0
T o t a l  J u ly  5  1 9 1 9 --------- 6 ,7 0 8 ,0 0 0  3 ,7 9 9 ,0 0 0
T o t a l  J u ly  12 1 9 1 8 -------  9 2 5 ,0 0 0  1 0 ,2 0 0 ,0 0 0
T o t a l  J u ly  6 1 9 1 8 -------  5 5 4 ,0 0 0  1 0 ,8 8 3 ,0 0 0
T o t a l  J u ly  14 1 9 1 7 ______ 9 ,9 8 4 ,0 0 0  3 ,9 2 6 ,0 0 0
M o le .— B o n d e d  gra in  n o t  In c lu d e d  a b o v e : O a ts  

e ls , a g a in s t  4 ,0 0 0  In 1918 : a n d  b a r le y ,  1 1 8 ,0 0 0
1 5 0 ,0 0 0 , a g a in st  1 4 ,0 0 0  In 1 9 18 .

Canadian—
M o n t r e a l ....................................  1 ,7 0 5 ,0 0 0  7 ,0 0 0
F t .  W illia m  &  P t .  A r t h u r .  1 ,5 5 4 ,0 0 0
O th e r  C a n a d ia n .......................  3 ,7 3 3 ,0 0 0   ......

T o t a l  J u ly  12 1 9 1 9 .
T o t a l  J u ly  5  1 9 1 9 .
T o t a l  J u ly  13 1 9 1 8 .
T o t a l  J u ly  14 1 9 1 7 .
Summary—

A m e r i c a n _______________
C a n a d i a n _______________

1 .5 9 2 .0 0 0
2 4 1 .0 0 0
1 4 3 .0 0 0

5 .2 7 5 .0 0 0
1 .0 5 3 .0 0 0

2 1 6 .0 0 0
3 .0 6 0 .0 0 0

2 4 6 .0 0 0
7 1 6 .0 0 0  

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

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

8 ,2 0 6 ,0 0 0  4 1 2 ,0 0 0  1 ,4 4 8 ,0 0 0
, 5 ,0 0 0  D u lu th ; t o t a l ,  5 ,0 0 0  b u s h -  
B a lt lm o r c ,  3 2 ,0 0 0  D u lu t h ; t o t a l ,

11,000
7 5 2 ,0 0 0

4 1 6 .0 0 0  
2 ,8 8 2 ,0 0 0

8 5 6 .0 0 0

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

.  7 ,4 7 9 ,0 0 0  7 ,0 0 0  4 ,3 3 5 ,0 0 0

.  3 ,8 0 5 ,0 0 0  1 3 4 ,0 0 0  1 0 ,7 1 8 ,0 0 0

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

3 0 5 ,0 0 0  2 ,4 4 7 ,0 0 0

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

2 1 3 .0 0 0  5 6 4 ,0 0 0

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

T o t a l  J u ly  12 1 9 1 9 . 
T o t a l  J u ly  5  1 9 1 9 . 
T o t a l  J u ly  13 1 9 1 8 . 
T o t a l  J u ly  14 1 9 1 7 .

5 .2 9 7 .0 0 0
6 .9 9 2 .0 0 0

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

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

.  4 ,7 3 0 .0 0 0  1 0 .3 3 4 ,0 0 0  2 1 ,4 9 3 ,0 0 0  

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

9 ,4 6 8 ,0 0 0
3 0 5 ,0 0 0

9 .8 6 2 .0 0 0
2 .4 4 7 .0 0 0

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

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

0F  BREADSTUFFS, p r o v i s i o n s , c o t t o n  AND PETROLEUM.—The exports of these articles during the month of May and tho eleven months for the past three years have been as follows:
E x p o rts 1 9 1 8 -1 9 . 1 9 1 7 -1 8 . 1 9 1 6 -1 7 .
u. s. M a y .  11 M o n th s . M a y .  |11 M o n th s M a y .  |11 M o n th s .

Q u a n tities  
A V h e a t.b u  
F l o u r .  b b ls

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

35 3 ,3 3 2 ; 3 3 ,6 5 2 ,2 2 9  
2 ,3 4 7 ,0 0 3 ; 1 9 ,4 5 6 ,2 0 2

1 1 ,3 5 9 ,2 0 5 1 3 4 ,0 2 7 ,3 1 0  
1,080,3111 1 0 ,7 0 8 ,5 2 1

W h e a t * b u . 
C o r n .  . b u .

2 6 ,3 4 1 ,7 0 3 2 5 4 ,7 8 5 ,0 3 6  
8 78 ,341 ; 1 5 ,7 7 7 ,6 6 3

1 0 ,9 1 4 ,8 4 5 1 2 1 ,2 0 5 ,1 3 8  
3 ,7 9 3 ,1 0 8 : 3 7 ,7 1 8 ,8 4 9

1 6 ,2 2 0 ,6 0 5 1 8 2 ,2 1 5 ,6 5 4  
4 ,8 3 S ,0 6 4 j 6 1 ,0 0 1 ,0 2 4

T o t a l .b u .  
V a lu es. 

B r e a d s t f f s  
P r o v is io n s
C o t t o n ___
P e t r o l . ,  A c  
C o t ’s ’d  o il

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

9 6 ,9 9 7 ,5 2 9 8 3 6 ,4 3 8 ,0 4 l ' 6 0 ,2 3 9 ,8 1 5  5 7 8 ,7 6 7 ,3 8 5  
9 4 ,7 3 0 ,1 5 3  9 9 3 ,1 1 1 ,0 3 3  1 1 1 ,6 5 4 ,9 3 7  6 0 1 ,8 7 8 ,2 3 9  
6 7 ,2 9 5 ,2 9 2  7 6 1 ,7 4 5 ,7 0 7  4 5 ,8 3 7 ,0 6 5 6 1 9 ,4 1 5 ,9 0 6  
2 5 ,9 3 3 ,1 3 5 3 1 1 ,1 5 3 ,2 8 4  3 1 ,2 2 5 ,5 4 1 2 6 9 ,9 4 8 ,2 7 1  

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

2 1 ,0 5 8 ,6 6 9 2 4 3 ,3 1 0 ,0 7 8
S I §

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

2 ,3 7 1 ,3 0 3  1 8 ,0 2 1 ,5 3 0

T o t .  v a l 2 8 7 ,3 5 0 ,6 7 0  2 9 3 2 6 1 1 3 9 4  2 5 1 ,9 9 2 ,2 3 8 2 0 S 4 6 3 4 2 0 9 l l7 1 ,9 6 2 ,4 3 1  1 6 1 0 0 1 5 4 8 7

* In c lu d in g  f lo u r  re d u ce d  to  b u sh e ls .

WEATHER BULLETIN FOR THE WEEK ENDING  JULY 15.—The general summary of the weather bulletin issued by the Department of Agriculture, indicating the influence of the weather for the week ending July 15, is as follows:
„  c p B N . — T h e  t e m p e r a t u r e  w a s  a b o v e  t h o  n o r m a l  d u r i n g  t h e  w e e k  in  
m o s t  o r  t h e  p r i n c i p a l  c o r n - g r o w i n g  d i s t r i c t s ,  a n d  t h e r e  w a s  a m p l e ,  s u n s h i n e .  
T h e  r a in fa U  w a s  s u f f i c i e n t  f o r  c o r n ,  e x c e p t  in  a  f o w  p la c e s ,  b u t  a s  i t  c a m e  
m  t h e  f o r m  o f  s h o w e r s  t h e  w e a t h e r  w a s  m o s t l y  f a v o r a b l o  f o r  c u t i v a t i o n  
O c c a s i o n a l  l o c a l  d a m a g e  b y  w in d  w a s  r e p o r t e d  f r o m  I l l i n o is ,  W e s t  V i r g i n i a  
a n d  P e n n s y l v a n i a .  . C o r n  m a d o  s p l e n d i d  g r o w t h  in  I o w a ,  M i s s o u r i  a n d  
m o s t  o f  I l l i n o is  d u r in g  t h e  w e e k  a n d  t h o  c o n d i t i o n  is  f r o m  v e r y  c ro o d  t o  
e x c e l l e n t  in  t h e  c e n t r a l  c o r n - g r o w i n g  S t a t e s .  R a i n  is  n e e d e d  in  m u c h  o f  
I n d i a n a  a n d  S o u t h e a s t e r n  N e b r a s k a ,  a n d  t h o  c r o p  w a s  r e a c h in g  a  c r i t i c a l  
s t a g e  in  K a n s a s .  C o r n  is  t a s s e i ln g  n e a r l y  t o  t h e  n o r t h e r n  l i m i t s  o f  t h e  
C0 ^ m ^ I 1Th a ^ s t ln g  ° f  t h e  e a r l y  c r ° P  h a s  b e g u n  in  t h o  e x t r e m e  S o u t h .

C O  I T O N .—  T h e  m a x i m u m  t e m p e r a t u r e s  w e r o  h ig h  a n d  t h o  d a i l y  m e a n  
t e m p e r a t u r e  w a s  a b o v e  t h e  n o r m a l  in  t h o  n o r t h w e s t e r n  p a r t  o f  t h o  c o t t o n  
p e l t ,  b u t  b o t h  w e r o  n o t  f a r  f r o m  n o r m a l  e l s e w h e r e  in  t h o  a r e a .  T h e  n ig h t  
t e m p e r a t u r e s  w e r e  h ig h e r  in  t h e  e a s t e r n  p a r t  o f  t h e  b e l t  t h a n  d u r i n g  t h e  
p r e c e d i n g  w e e k .  T h e r e  w a s  m u c h  s u n s h i n o  in  t h o  w e s t e r n ,  b u t  i t  w a s  
s o m e w h a t  d e f i c i e n t  in  t h o  e a s t e r n  c o t t o n  S t a t e s .  T h e  r a in f a l l  w a s  m o d e r 
a t e l y  h e a v y  in  a  f o w  c e n t r a l  a n d  e a s t e r n  s e c t i o n s ,a n d  o n  t h o  T e x a s  c o a s t  
b u t  l i t t l e  o r  n o  r a in  f e l l  in  O k l a h o m a  a n d  c e n t r a l  a n d  n o r t h e r n  T e x a s ’ 
T h e s e  c o n d i t i o n s  w e r o  g e n e r a l l y  f a v o r a b l e  f o r  t h e  g r o w t h  o f  c o t t o n  a n d  
g o o d  p r o g r e s s  w a s  m a d o  in  c u l t i v a t i o n .  T h o  i m p r o v e m e n t  in  T e x a s  w a s  
s a t i s f a c t o r y ,  e x c e p t  in  c o a s t  a n d  s o u t h e a s t e r n  l o c a l i t i e s ,  a n d  t h o  c r o p  g r e w  
w e l l  in  m o s t  o t h e r  s e c t i o n s .  T h o  c o n d i t i o n ,  h o w e v e r ,  r e m a in s  f r o m  p o o r  t o  
g o o d  in  n e a r l y  a l l  p a r t s  o f  t h e  a r e a ,  d u o  t o  p r e v i o u s  u n f a v o r a b l e  w e a t h e r  
A l t h o u g h  t h e  g r o w t h  w a s  v e r y  g o o d  in  T e x a s ,  i t  w a s  f r u i t i n g  p o o r l y .  I t  
w a s  f r u i t i n g  w e l l  i n  S o u t h e r n  G e o r g i a ,  h o w e v e r ,  a n d  b l o o m i n g  w e l l  in  
S o u t h  C a r o l i n a ,  w i t h  m a n y  f u l l - s i z e d  b o l l s  in  t h o  c e n t r a l  a n d  s o u t h e r n  
p o r t i o n s  o f  t h a t  S t a t e .  W e e v i l  c o n t i n u e  p l e n t i f u l  in  t h o  s o u t h e r n  p a r t  o f  
t h e  a r e a  a n d  s o m o  a r e  r e p o r t e d  in  c e n t r a l  d i s t r i c t s .  W h i l e  c u l t i v a t i o n  m a d e  

is  s t i l l  c o n s i d e r a b l e  g r a s s  in  l o c a l i t i e s .
W I N T E R  W H E A T . — T h o  w e a t h e r  w a s  m o s t l y  f a v o r a b l o  f o r  t h o  h a r v e s t  

o t  w in t e r  w h e a t ,  a n d  t h is  w o r k  m a d o  r a p id  p r o g r e s s  in  c e n t r a l  d i s t r i c t s  a n d  
h a r v e s t  w a s  b e g u n  n e a r l y  t o  t h o  n o r t h e r n  l i m i t s  o f  t h e  w h e a t - g r o w i n g  a r e a  
T h r a s h i n g  m a d e  e x c e l l e n t  p r o g r e s s  in  c e n t r a l  s e c t i o n s ,  b u t  t h o  y i e ld s  w e r e  
d is a p p o i n t i n g  in  b o t h  Q u a l i t y  a n d  Q u a n t i t y  in  m 0 " ”  " i " , , " -  w . - . , . —  ...,—  .. 
h a s  b e e n  v e r y  u n f a v o r a b l y  a f f e c t e d  b y  d r y  w e a t  
h ig h  t e m p e r a t u r e  h a s  c a u s e d  t o o  r a p id  r ip e n in g .
J  W H E A Q ’ .— S p r i n g  w h e a t  is  in  g c o d  t o  e x c e l l e n t  c o n d i t i o n  in  t h o
e a s t e r n  t h i r d  o f  N o r t h  D a k o t a ,  b u t  i t  d e t e r i o r a t e d  in  t h o  w e s t e r n  p a r t  o f  

. '. I V 'V Y ,  la .c k  o f  m o i s t u r e .  T h e  d a m a g e  b y  b l i g h t  i n c r e a s e d  in  
p a r t s  o f  S o u t h  D a k o t a  a n d  s o m o  d a m a g o  is  r e p o r t e d  b y  b l i g h t  a n d  r e d  r u s t  
m  p a r t s  o f  M i n n e s o t a .  S p r i n g  w h e a t  d e t e r i o r a t e d  In  N e b r a s k a  a n d  t h o  
c o n d i t i o n  is  v e r y  p o o r  in  I o w a ,  w h e r o  m a n y  f i e l d s  a r e  n o t  w o r t h  c u t t i n g  
d u o  t o  b l i g h t  a n d  s c a b ;  c o n s i d e r a b l e  s c a b  is  a l s o  r e p o r t e d  in  I l l i n o i s ,  w h e r e  
s o m o  f i e l d s  w i l l  n o t  b e  c u t .  T h i s  c r o p  s h o w e d  s o m e  i m p r o v e m e n t  b y  r a in  
a n d  c o o l e r  w e a t h e r  in  t h e  N o r t h e a s t ,  b u t  t h e  la c k  o f  r a i n f l a l  a f f e c t e d  a l l

T H E  D R Y  G O O D S  T R A D E
i New York, Friday Night, July 18, 1919.The number of buyers in the markets for dry goods is 

steadily increasing, and while many aro adopting a policy 
of conservatism, the demand for fabrics has not subsided. 
There appears to be a scarcity of merchandise in almost every department, and it is believed that fabrics for im
mediate delivery will become more difficult to procure during the next few months. Tho volume of business transpiring has continued enormously heavy, and in somo jobbing houses lias exceeded that for the month of Juno. The supply and demand situation, in the opinion of many, is growing more serious due to the heavy curtailment by manufacturers early in tho season and the failure of consumers to provido for their requirements when prices wero rovised downward for the purpose of stimulating demand. Production is making but little headway over consumption and complaints of backward deliveries are increasing. Owing to the shorter working hours of operatives, mills are unable to keep pace with tho demand for goods. The inability of many selling agents to offer fabrics for immediate or nearby delivery is resulting in jobbers endeavoring to placo orders for deferred delivery, and at the prices asked by mills. Tho latter are so closely sold ahead tha-t they cannot take all tho orders offered, which is forcing buyers to seok supplies wherever possible. Prices generally continuo very firm with upward revisions taking place daily. Second hands aro offering very little, aside from small lots, and at full prices tho latter in some cases are above mill quotations. Selling agents aro adopting the policy of allotting regular customers certain amounts of fabrics, and tho majority of them aro trying to prevent reselling. Export demand continues active, and despite the fact that buyors aro ready to pay full prices, supplies are difficult to obtain. Most of tho inquiry of late has come from the Far East, and has been largely for sheetings.

DOMESTIC COTTON GOODS.—Markets for staple cottons have ruled less active during tho week, due largely to the inability of selling agents and mills to accopt orders, as there has been no decreaso in tho demand. There is a large number of buyers in the market, and all are anxious to obtain fabrics with only a few showing any hesitancy to pay the high prices demanded when goods aro available. Converters havo been buying fabrics more freely and somo of them are said to be poorly covered ahead. Fino cloths for Spring have been wanted in largo quantities, but mills are too well sold ahead to accopt much new business. Converters have been compelled to purchase from second hands, and in many instances have had to pay promiums. Owing to the uncertainty as regards developments in tho market for gray-goods, a number of manufacturers of finished goods hesitate to accept new orders. Colored dress goods aro still being bought freely, but fabrics for nearby delivery aro so i i -  obtain that merchants aro trying to placo orders for delivery late_ next Spring. Jobbors havo been buying percales on a liberal scale of late, and denims for spot delivery are said to bo well cleaned up. Gray-goods markets havo been less activo though thero is a largo inquiry for goods which mills are unable to satisfy. 38K-inch standards aro quoted at 19c. to 19j^c.
WOOLEN GOODS.;—Buyers of woolens and worsteds aro still anxiously seoking fabrics wherever obtainable, and prices continue to be firmly maintained with no indication of receding. Merchants aro still anxious to placo ordors for Spring 1920, aud it is oxpected that in tho very near future a few openings will bo made. In tho mens’ wear trade it is quite likely that certain Spring fabrics will be shown by tho middle of August. In worsted dress fabrics, mills continuo the allotment process, and many buyors aro endeavoring to obtain spot supplies from second hands as mills aro not in a position to accept new business. Cutters aro anxious to carry as large stocks as possible into the next season.
FOREIGN DRY GOODS.—Further improvement has been noted in demand for linens and business is said to bo increasing. The point has been reached whero it is becoming difficult to have importers book orders as they cannot placo them satisfactorily with mills abroad. Advices from producing centres indicate that demand has beeomo general. Prices have been much firmer of lato, but tho marking up of quotations has not restricted business. Fair sized orders have been placed for delivery as far ahead as Decomber with some inquiry for next year. According to latest reports from foreign mill centres, this country will get about eight million yards of tho surplus Avar linens purchased from the British Government. Locally, thero is an active inquiry with many out-of-town buyers seeking to place orders with importers. Owing to firm advices from Calcutta, sellers of burlaps have been offering sparingly during tho iveok and with a good inquiry prices havo ruled strong. Light weights are quoted nominally at 13.50c and heavy AveightsTiominally at 15.50c.
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N E W S  I T E M S

Io w a,—Legislature Ratifies Woman Suffrage Amendment .—  Reference is made to this in our ‘‘Current Events and Discussions” Department last week (V. 109, p. 134).
M innesota.— Savings Banks Permitted to Invest in  Bankers’ 

Acceptances—  Tho 1919 Legislature made the following change in the savings bank investment law:
S e c t i o n  6 3 9 3 ,  G e n e r a l  S t a t u t e s  o f  1 9 1 3 ,  a s  a m e n d e d  b y  S e c t i o n  1 o f  

C h a p t e r  8 8 , G e n e r a l  L a w s  o f  1 9 1 7 .  w a s  f u r t h e r  a m e n d e d  b y  a d d i n g  t h e

^ ‘ I n ^ a n k e r s ’ a c c e p t a n c e s  o f  t h e  k i n d  a n d  c h a r a c t e r  f o l l o w i n g :
“ a  B a n k e r s ’ a c c e p t a n c e s  o f  t h e  k i n d  a n d  m a t u r i t i e s  m a d o  e l i g i b l e  b y  

la w  f o r  r e d i s c o u n t  w i t h  o r  p u r c h a s e  b y  F e d e r a l  R e s e r v e  b a n k ,  p r o v i d i n g  
t h e  s a m e  a r e  a c c e p t e d  o r  e n d o r s e d  b y  a  b a n k  o r  t r u s t  c o m p a n y  i n c o r p o r 
a t e d u ™ d ( £ t h e  l a w s o f  t h i s  S t a t e ;  o r  b y  a n y  b a n k  o r  t r u s t  c o m p a n y  i n  t h e  
U n i t e d  S t a t e s  w h i c h  is  a  m e m b e r  o f  t h e  F e d e r a l  R e s e r v e  s y s t e m .

“ b  N o t  m o r e  t h a n  2 0 %  o f  t h o  a s s e t s  o f  a n y  s a v i n g s  b a n k  s h a l l  b e  i n 
v e s t e d  i n  w h  a c c e p t a n c e s .  N o t  m o r e  t h a n  7  %  o f  t h e .  a g g r e g a t e  a m o u n t  
c r e d i t e d t o t h e  d e p o s i t o r s  o f  a n y  s a v i n g s  b a n k  s h a l l  b o  i n v e s t e d  i n  t h e  a c 
c e p t a n c e s o f  o r  d e p o s i t e d  w i t h  a  t r u s t  a n d  b a n k i n g  c o m p a n y  o r  w i t h  a  
n a t i o n a l b a n k o f  w h i c h  a  t r u s t e e  o f  s u c h  s a v i n g s  b a n k  is  a  d i r e c t o r . ’

Missouri.—Legislature Ratifies Woman Suffrage Amend
m en t— Referenco is made to this in our “Current Events 
and Discussions” Department last week (Y.109, p. 134).

Oklahoma.—Blue Sky Law Effective.—Bill No. 135, to protect tho people of Oklahoma from “wildcat securities,” was enacted by tho Senate on Feb. 27, passed by the House on March 17, approved by the Governor March 22, and became a law on June 28 by the expiration of the 90-day limit.
Virginia—West Virginia.— Virginia Debt Payment Made.__According to advices from Richmond 812,366,500 of bondcertificates, representing the greater part of the debt which the Supreme Court of the United States has adjudged that West Virginia should pay to Virginia, were delivered on July 2 by the Auditor and Treasurer of West Virginia to Judge William F. Rhea, Chairman of the Virginia Debt 

Commission. _____  n _____
B O N D  C A L L S  A N D  R E D E M P T I O N S

Havana (City of).—Bond Call.—Lawrence Turnure & Co. are advertising that on and after July 1 1919 they will pay at their office, 64 Wall St., the 6% bonds of the municipality of Havana, Cuba, which have been called for payment. We are giving below a list of these bonds:
6 6 1  t o  6 7 0  1 6 2 5 1  t o  1 6 2 6 0  3 1 3 6 1  t o  3 1 3 7 0  '

1 9 3 1  t o  1 9 4 0  1 6 9 9 1  t o  1 7 0 0 0  ^ § ^ 5 1  t o  
6 8 7 1  t o  6 8 8 0  1 9 6 5 1  t o  1 9 6 6 0  3 8 5 9 1  t o 3 8 6 0 0  
8 1 2 1  t o  8 1 3 0  2 4 5 4 1  t o  2 4 5 5 0  5 0 4 2 1  t o  5 0 4 3 0  
8 6 0 1  t o  8 6 1 0  2 5 5 8 1  t o  2 5 5 9 0  5 0 9 3 1  t o  5 0 9 4 0  
01121 t o  0 6 4 0  2 7 1 3 1  t o 2 7 1 4 0  6 1 1 7 1  t o 5 1 1 8 0  

1 2 3 9 1  t o  1 2 4 0 0  2 8 6 2 1  t o  2 8 6 3 0  5 2 9 8 1  t o  5 2 9 9 0  
1 5 7 3 1  t o  1 5 7 4 0Oklahoma (State of).— W arrant Call.—The State Auditor has issued a call for the payment of certain State warrants, which we list below. Interest will cease on these warrants on and after July 12 1919.

Section Thirteen.
U n i v e r s i t y  w a r r a n t  N o .  3 6 2 3  t o  a n d  i n c l .  w a r r a n t  N o .  3 7 4 3  
C e n t r a l  N o r m a l ,  w a r r a n t  N o .  1 2 4 2  t o  a n d  i n c l .  w a r r a n t  N o .  1 2 4 5

a n d  I n c l .  w a r r a n t  N o .  1 7 4 2  
N o r t h w e s t  N o r m a l ,  w a r r a n t  N o .  1 2 3 2  t o  a n d  i n c l .  w a r r a n t  N o .  1 2 6 5

l o u t h e a r t  N o r m a l 1,’  w a r r a n t  N o . "  1 3 3 6  t o  a n d  i n c l .  w a r r a n t  N o .  1 3 4 2

a ! &  i v L . 'warcan t N ^ S d O ^ 'tosfnd I n c l .  w a r r a n t  N o .  8 4 0 9  
New College.

U n i v e r s i t y ,  w a r r a n t  N o .  2 0 4 7  t o  a n d  I n c l .  w a r r a n t  N o .  2 0 5 5  
r v n t r a l  N o r m a l ,  w a r r a n t  N o .  6 5 7  ,  , ,
N o r t h e a s t  N o r m a l ,  w a r r a n t  N o .  5 7 2  t o  a n d  i n c l .  w a r r a n t  N o .  5 8 9
N o r t h w e s t  N o r m a l ,  w a r r a n t  N o .  4 5 1  t o  a n d  i n c l .  w a r r a n t  N o .  4 6 7
s m i t h w e s t  N o r m a l ,  w a r r a n t  N o .  7 6 4  t o  a n d  i n c l .  w a r r a n t  N o .  7 7 1
S o u t h e a s t  N o r m a l ,  w a r r a n t  N o .  4 7 1  t o  a n d  i n c l .  w a r r a n t  N o .  4 8 2
O A N I J .  w a r r a n t  N o .  9 7 5  t o  a n d  i n c l .  w a r r a n t  N o .  9 9 1
A .  &  M .\  w a r r a n t  N o .  3 9 6 9  t o  a n d  i n c l .  w a r r a n t  N o .  4 0 0 3

5 3 8 7 1  t o  5 3 8 8 0  
5 4 1 2 1  t o  5 4 1 3 0  
5 7 2 3 1  t o  5 7 2 4 0  
5 8 0 5 1  t o  5 8 0 6 0  
5 9 0 9 1  t o  5 9 1 0 0  
6 3 0 5 1  t o  6 3 0 6 0  
6 3 3 3 1  t o  6 3 3 4 0

6 4 1 2 1  t o  6 4 1 3 0  
6 4 6 3 1  t o  6 4 6 4 0  
6 7 5 4 6  t o  6 7 5 5 0  
6 7 5 9 1  t o  6 7 5 9 5  
6 7 9 8 1  t o  6 7 9 8 5  
6 9 1 1 6  t o  6 9 1 2 0  
6 9 6 4 6  t o  6 9 6 5 0

B O N D  P R O P O S A L S  A N D  N E G O T I A T I O N S
this week have been as follows:

A K R O N  Summit C o u n t y , O h io .— B O N D  S A L E .— S t a c y  & B r a u n , o f  
T o le d o  o n ’ J u ly  10 w e re  a w a rd e d  th o  f iv o  Issues o f  b o n d s ,  a g g re g a t in g  
« 9Q0 'ton  ( V  109 l>. 8 9 ) as fo llo w s :
t i f i n n n n  5 %  c o u p o n  g a rb a g e -d isp o sa l b o n d s  fo r  $ 1 5 5 ,1 4 5  0 2 , e q u a l t o  $ 1 5 0 ,0 0 0  c o u p o  £ uq <*ar, y  o n  M a y  l  ag f0 l|0W s. S5 00Q 1920 t o  1923

Incl • $ 6 ,0 0 0  1924 t o  1927  in c l . ;  $ 7 ,0 0 0  1928 t o  1930  in c l. ;  
$ 8  0 0 0  1931 a n d  1932 ; $ 9 ,0 0 0  1933 t o  1935  in c l . ;  $ 1 0 ,0 0 0  193 6  
and 1937; $ 1 1 ,0 0 0  1938  a n d  1939 .

91 non  5 %  s tre e t  e x te n s io n  b o n d s  fo r  $ 2 1 ,0 8 9  0 8 , e q u a l t o  1 0 0 .4 2 4 . D u o2 1 .0 0 0  5 %  s t r c e i ^  M & y  x ag f o l lo w s ; S 4 i0 0 0  192 0  t o  1923  in c l . ,  a n d

o e  n on  r /  s  tree  t - lm p r o  v e m e n t  b o  nils f o r  $ 3 5 ,5 5 2  9 5 , e q u a l t o  1 0 1 .5 7 9 .
3 5 .0 0 0  6 %  000  M a y  15  1920  a n d  S 1 8 .0 0 0  1921

. : „ i  ’ .o ^ e m n n t , s t r e e t - i m p r o v e m e n t  b o n d s

•1 * 0 0 0  6 %  n la v ir r o u n d  b o n d s  a t  1 0 1 .0 8 9 2 .  D u o  y e a r l y  o n  J u l y  1 
3 5 ,0 0 0  5 f X ^ s f $ 3 ,0 0 0  1 9 2 0  t o  1 9 2 4  i n c h ;  $ 4 ,0 0 0  1 9 2 5  t o  1 9 2 9  I n c l .

O t h e r  b i d d e r s  w o r e :  Garbage- Street- Street- Special Play-
Disposal Exten. Impt. Assess, ground 

N ame  Bonds. Bonds. Bonds. Bonds. Bonds.

& ,sV coy ^C level andt0 - 1 - - ̂ 153,900 00 $2l'0U $35^275 #68‘ 312 #35.355 
Seasongood & Mayer.'Cine. 153,460 00 21.005 35,221 68,312 , 35,228

ALILA SCHOOL DISTRICT (P. O. Visalia), Calif.— B O N D  S A L E .—  
An issuo of $25,000 6% school bonds has been sold to Gervin & Miller, of 
San Francisco, at 112.128.

ALLIANCE SCHOOL DISTRICT (P. O. Alliance), Starke County.
O h i o . ___BOND ELECTION.— I t  is  r e p o r t e d  t h a t  t h e  B o a r d  o f  E d u c a t i o n
h a s  d e c i d e d  t o  c a l l  a n  e l e c t i o n  f o r  A u g .  1 2  t o  v o t e  o n  t h o  q u e s t i o n  o f  I s s u in g  
$ 7 0 0 ,0 0 0  s c h o o l  b o n d s .

ANACORTES, Skagit County, W ash.— BOND SALE. O n l M a y  2 3  
t h o  $ 9 0 ,0 0 0  g e n e r a l  a n d  $ 6 0 ,0 0 0  s p e c i a l  b o n iN  o f f e r e d  w i t h o u t  s u c c e s s  o n  
D o c  2 7  l a s t — V .  1 0 8 ,  p .  4 9 5 — w e r e  p u r c h a s e d  b y  t h e  S t a t e  o f  W a s h i n g t o n

a n d  t h e  W a s h i n g t o n  P o w e r ,  L i g h t  &  W a t e r  C o . ,  r e s p e c t i v e l y ,  f o r  5 s .  
D e n o i n .  $ 5 0 0 .  D a t e  M a y  2 3  1 9 1 9 .  I n t .  J .  &  J .

A S H L A N D ,  A s h l a n d  C o u n t y ,  O h i o . — B O N D  S A L E .— O n  J u l y  1 2  
t h e  $ 1 0 ,0 0 0  5 %  s t r e e t - i m p r o v e m e n t  ( c i t y ’s  s h a r e )  b o n d s  ( V .  1 0 8 ,  p .  2 6 4 9 )  
w e r e  a w a r d e d  t o  t h e  F a r m e r s  B a n k ,  o f  A s h l a n d ,  a t  1 0 0 .5 2  a n d  in t e r e s t .  
D u o  $ 5 0 0  e a c h  s ix  m o n t h s  f r o m  S e p t .  1 1 9 2 0  t o  M a r c h  1 1 9 3 0 ,  i n c l u s i v e .
O t h e r  b i d d e r s  w e r e :  _  .  .  ____  ___
F .  c .  H o e h l e r  &  C o . ,  T o l . $ 1 0 , 0 3 0  O O lS ta c y  &  B r a u n ,  T o l e d o — $ 1 0 ,0 1 4  0 0  
O h i o  N a t .  B a n k ,  C o l u m . .  1 0 ,0 1 8  0 0  W .  L .  S l a y t o n  &  C o . ,  T o l .  1 0 ,0 1 2  7 0  
A s h l a n d  B a n k  &  S a v .  C o . .  1 0 ,0 1 5  0 0 l

A S H T A B U L A  C O U N T Y  ( P .  O .  J e f f e r s o n ) ,  O h i o .— N O  B I D S  R E 
C E I V E D . — N O T  T O  B E  R E  A D V E R T I S E D  A T  P R E S E N T .— N o  b i d s  w e r e  
r e c e i v e d  f o r  t h e  $ 3 4 ,0 0 0  5 %  r o a d - i m p t .  b o n d s  o f f e r e d  o n  J u l y  1 4  ( V .  1 0 9 ,  
p .  1 9 3 ) .  B .  E .  B r a i n a r d ,  C l e r k  o f  t h e  B o a r d  o f  C o u n t y  C o m m i s s i o n e r s ,  
a d v i s e s  u s  t h a t  t h e s e  b o n d s  w i l l  n o t  b e  r e a d v e r t i s e d  a t  p r e s e n t .

A S H E V I L L E  B u n c o m b e  C o u n t y ,  N o .  C a r o . — F I N A N C I A L  S T A T E 
M E N T .— T h e  f o l l o w i n g  f i n a n c i a l  s t a t e m e n t  h a s  b e e n  i s s u e d  in  c o n n e c t i o n  
w i t h  t h e  o f f e r i n g  o n  J u l y  2 8  o f  t h e  $ 2 0 0 ,0 0 0  g o l d  s c h o o l  b o n d s  a t  n o t  e x 
c e e d i n g  6 %  i n t e r e s t  ( V .  1 0 9 ,  p .  1 9 3 ) :

F i n a n c i a l  S ta t e m e n t .  ■
E s t i m a t e d  v a l u e  o f  t a x a b l e  p r o p e r t y ________________________________ $ 3 0 ,0 0 0 ,0 0 0  0 0
A s s e s s e d  v a l u e  t a x a b l e  p r o p e r t y  l a s t  a s s e s s m e n t ,  1 9 1 8 -------------  1 9 ,0 8 8 ,3 6 7  0 0
V a l u e  o f  m u n ic i p a l  p r o p e r t y .............— ------------------- -----------------------------  4 ,2 6 4 ,1 1 1  5 4
B o n d s  o u t s t a n d i n g _____________________________________ $ 2 ,2 0 6 ,2 0 0  0 0
F l o a t i n g  i n d e b t e d n e s s .............. . ..................................—  9 5 ,4 0 8  7 4
T o t a l  i n d e b t e d n e s s  ( i n c l u d i n g  t h is  i s s u e ) . . ----------- --------------------------- 2 ,3 0 1 ,6 0 8  7 4
S in k in g  f u n d  a p p l i c a b l e  t o  t h e  p a y m e n t  o f  p a r t

o f  t h is  d e b t — ---------------------------------------------------- -- -  1 2 5 ,4 0 8  9 4
S p e c i a l  a s s e s s m e n t s  l e v i e d  a n d  a p p l i c a b l e  t o  __

t h e  p a y m e n t  o f  p a r t  o f  t h is  d e b t -----------------------  2 9 2 ,7 7 7  3 6
C a s h  in  t r e a s u r y  h e l d  f o r  s o l e  p u r p o s e  o f  r e t i r i n g

f l o a t i n g  in d e b t e d n e s s  a b o v e -----------------------------------  1 1 ,0 5 2  2 2
B o n d e d  d e b t  in c l u d e d  in  a b o v e  i n c u r r e d  w i t h i n

f i v o  y e a r s  p r i o r  t o  t h is  d a t e ,  d e d u c t e d  u n d e r  ____ ____
t h o  p r o v i s i o n s  o f  t h e  M u n i c i p a l  F i n a n c e  A c t .  4 7 .0 0 0  0 0  

B o n d e d  d e b t  i n c u r r e d  in  a b o v e  a n d  i n c u r r e d  f o r  
r e v e n u e - p r o d u c i n g  e n t e r p r is e s ,  d e d u c t e d  u n 
d e r  t h e  p r o v i s i o n s  o f  t h e  M u n i c i p a l  F i n a n c e
A c t ________________________________________________________  3 4 4 ,0 0 0  0 0

T o t a l  o f  d e d u c t i o n s ........................... ........................................................ ................. 8 2 0 ,2 3 8  5 2
N o t  i n d e b t e d n e s s ___________________________________________________________  1 ,6 8 1 ,3 7 0  2 2

T h e r e  is  n o  c i v i l  d i v i s i o n  w h o s e  t e r r i t o r ia l  l i m i t s  a r e  a p p r o x i m a t e l y  c o 
t e r m in o u s  w i t h  t i i o s o  o f  t h e  C i t y  o f  A s h e v i l l e .

T h e  p r e s e n t  c i t y  t a x  r a t e  is  $ 1  7 0  p e r  $ 1 0 0 .  . .
P o p u l a t i o n  1 9 1 0  C e n s u s ,  1 8 ,7 6 2 .  P o p u l a t i o n ,  a s  e s t im a t e d  b y  t h e  

B u r e a u  o f  C e n s u s ,  1 9 1 7 ,  2 1 ,1 5 6 .  T h i s  e s t im a t e  d o e s  n o t  in c l u d e  p o p u l a 
t i o n  o f  W e s t  A s h e v i l l e ,  r e c e n t l y  a n n e x e d  t o  t h e  C i t y  o f  A s h e v i l l e ,  w h i c h  i s  
a b o u t  5 ,0 0 0 .

A S T O R I A ,  C l a t s o p  C o u n t y .  O r e . — B O N D  S A L E .— R e c e n t l y  M o r r i s  
B r o s . ,  I n c . ,  o f  P o r t l a n d  p u r c h a s e d  t h e  f o l l o w i n g  6 %  i m p t .  b o n d s :
$ 1 7 ,8 3 8  3 1  i m p t .  b o n d s .  D e n o m .  $ 5 0 0  ( e x c e p t  o n e  f r a c t i o n a l  b o n d  f o r  

$ 3 3 8  8 1 ) .  D u e  $ 3 ,5 0 0  y e a r l y  o n  J u l y  1 f r o m  1 9 2 0  t o  1 9 2 3  i n c l .  
a n d  $ 3 , 8 3 8  3 1  J u l y  1 1 9 2 4 .  o p t i o n a l  o n  o r  a f t e r  J u l y  1 1 9 2 0 .  

1 3 ,0 3 3  1 7  i m p t .  b o n d s .  D e n o m .  $ 5 0 0  ( e x c e p t  o n e  f r a c t i o n a l  b o n d  f o r  
$ 3 3  1 7 ) .  D u e  y e a r l y  o n  J u l y  1 a s  f o l l o w s :  $ 1 ,0 0 0  1 9 2 0 ,  $ 1 ,5 0 0
1 9 2 1 .  $ 1 ,0 0 0  1 9 2 2 ,  $ 1 ,5 0 0  1 9 2 3 ,  $ 1 ,0 0 0  1 9 2 4 .  8 1 ,5 0 0  1 9 2 5 ,  
$ 1 ,0 0 0  1 9 2 6 ,  $ 1 ,5 0 0  1 9 2 7  a n d  1 9 2 8  a n d  $ 1 ,5 3 3  1 7  J u l y  1 1 9 2 9 ;  
o p t i o n a l  o n  o r  a f t e r  J u l y  1 1 9 2 0 .  „  . , , .  .

3 8 ,8 2 7  3 3  i m p t .  b o n d s .  D e n o m .  $ 5 0 0  ( e x c e p t  o n e  f r a c t i o n a l  b o n d  f o r  
$ 3 2 7  3 3 ) .  D u e  v e a r l y  o n  J u l y  1 a s  f o l l o w s :  $ 2 ,0 0 0  1 9 2 0  t o  1 9 3 6 ,  
i n c l . ;  $ 2 , 5 0 0  1 9 3 7 ,  a n d  $ 2 ,3 2 7  3 3  1 9 3 8 ;  o p t i o n a l  o n  o r  a f t e r

D a t e  J u l y Uiy i 9 1 9 r ° P r i n .  a n d  s e m i - a n n .  h i t .  ( J .  &  J . )  p a y a b l e  a t  t h e  
o f f i c e  o f  t h o  C i t y  T r e a s u r e r  o r  a t  M o r r i s  B r o s . ,  I n c . ,  o f  P o r t l a n d .

F i n a n c i a l  S ta t e m e n t .  n i  , _̂__
A s s e s s e d  v a l u a t i o n  1 9 1 8 ----------------------- ------------------- --------- ------------------------SR
R e a l  v a l u o  ( e s t i m a t e d ) ------------------------------------------------------------ -- 1 7 ,0 0 0 ,0 0 0  0 0
T o t a l  b o n d e d  i n d e b t e d n e s s ,  in c l u d i n g  t h is  is s u e  1 ,6 5 3 ,9 5 5  0 0
L e s s  w a t e r  b o n d s ,  s i n k i n g  f u n d s ,  & c ------ ------------------- 8 4 7 ,8 2 2  7 1
N e t  b o n d e d  d e b t _____________________________________________________________  8 0 6 ,1 3 2  2 9
P o p u l a t i o n ,  1 9 1 0  C e n s u s .  9 , 5 9 9 :  p o p u l a t i o n  ( e s t i m a t e d ) ............. ....................2 5 ,0 0 0

A T A S C A D E R O  S C H O O L  D I S T R I C T ,  S a n  L u i s  O b i s p o  C o u n t y ,  
C a l i f . — B O N D  S A L E .— O n  J u l y  8  $ 1 6 ,0 0 0  6 %  s c h o o l  b o n d s  w e r e  a w a r d e d  
t o  F .  M .  B r o w n  &  C o . ,  o f  S a n  F r a n c i s c o ,  f o r  $ 1 7 ,0 3 1  ( 1 0 6 .4 4 3 )  a n d  in t e r e s t .  
O t h e r  b id d e r s  w e r e :  , _ . . .
W i l l i a m  R .  S t a a t s  C o . ,  L o s  A n g e l e s . ........................ ................................. . . S 1 6 . 9 1 5  0 0
B a n k  o f  I t a l y ,  S a n  F r a n c i s c o ------------------------------------------ ---------------- ------------  1 6 ,8 8 8  0 0
G i r v i n  &  M i l l e r ,  S a n  F r a n c i s c o . ............... ..............................................................  1 6 ,8 0 9  6 5
C i t i z e n s  N a t i o n a l  B a n k ,  L o s  A n g e l e s -------------------------------------------------------  1 6 ,7 2 0  0 0
T o r r a n c e ,  M a r s h a l l  &  C o . ,  L o s  A n g e l e s .  ............... .. .................................. 1 6 ,6 4 8  0 0
S e c u r i t y  T r u s t  &  S a v in g s  B a n k ,  L o s  A n g e l e s . ...........................................  1 6 ,5 7 5  0 0
B a n k  o f  A r r o y o  G r a n d e --------------------------------- ------------------- -------------- ------------—  1 6 ,5 2 0  0 0
S t a t e  B o a r d  o f  C o n t r o l ------------------------------------------------------------------------- —  - - -  1 0 ,5 1 o  5U

■ A l l  t h o  a b o v e  b i d d e r s ,  e x c e p t  t h e  B a n k  o f  A r r o y o  G r a n d e ,  o f f e r e d  a c c r u e d  
i n t e r e s t .

A U D R A I N  C O U N T Y  ( P .  O .  M e x i c o ) ,  M o . — B O N D  E L E C T I O N  P R O 
P O S E D .— W o  a r e  i n f o r m e d  t h a t  a  $ 7 0 0 ,0 0 0  p e r m a n e n t  r o a d  b o n d  i s s u e  is  
t o  b o  v o t e d  u p o n  s o o n .

A U G L A I Z E  C O U N T Y  ( P .  O .  W a p a k o n e t a ) ,  O h i o . — B O A TD  O F F E R 
I N G  .— P r o p o s a l s  w il l  b e  r e c e i v e d  u n t i l  1 2  m .  J u l y  2 6  b y  C h a s .  C .  F is h e r ,  
C o u n t y  A u d i t o r ,  f o r  t h e  f o l l o w i n g  5 %  r o a d - i m p r o v e m e n t  b o n d s :
S 3 0 .5 0 0  b o n d s .  D u e  $ 3 ,5 0 0  M a r c h  1 1 9 2 0  a n d  $ 3 ,0 0 0  e a c h  s ix  m o n t h s  

f r o m  S e p t .  1 1 9 2 0  t o  S e p t .  1 1 9 2 4 ,  i n c l u s i v e .  .  .
6 4 .0 0 0  S t .  M a r y s - M o n t i c e i I o  R o a d  b o n d s .  D u e  S 7 ,0 0 0  y e a r l y  o n  M a r c h  1 

f r o m  1 9 2 0  t o  1 9 2 3 ,  in c l u s i v e ;  S 6 ,0 0 0  o n  M a r c h  1 1 9 2 4 ,  a n d  $ 6 ,0 0 0  
y e a r l y  o n  S e p t .  1 f r o m  1 9 2 0  t o  1 9 2 4 ,  in c l u s i v e .

6 9 .0 0 0  S t .  M a r y s  R i v e r  R o a d  N o .  1 7 4  b o n d s  D u o  $ 7 ,0 0 0  e a c h  s i x  
m o n t h s  f r o m  M a r c h  1 1 9 2 0  t o  M a r c h  1 1 9 2 4 ,  i n c l u s i v e ,  a n d  $ 6 ,0 0 0

1 1 ,5 0 0  G e r m a n  T w p .  r o a d  b o n d s .  D u o  $ 1 ,5 0 0  y e a r l y  o n  M a r c h  1 f r o m  
1 9 2 0  t o  1 9 2 2 ,  in c l u s i v e ;  $ 1 ,0 0 0  y e a r l y  o n  M a r c h  1 in  1 9 2 3  a n d  1 9 2 4 ,  
a n d  $ 1 ,0 0 0  y e a r l y  o n  S e p t .  1 f r o m  1 9 2 0  t o  1 9 2 4 ,  i n c l u s i v e .

A u t h . ,  S e c .  6 9 0 6  t o  6 9 5 6 - 3 ,  G e n .  C o d e .  D e n o m .  $ 5 0 0 .  D a t e  A u g .  1
1 9 1 9 .  I n t .  M .  &  S . C e r t i f i e d  c h e c k  f o r  2 %  o f  a m o u n t  o f  b o n d s  b i d  f o r ,  
p a y a b l o  t o  t h o  C o u n t y  T r e a s u r e r ,  r e q u i r e d .  B o n d s  t o  b o  d e l i v e r e d  a n d  
p a i d  f o r  w i t h i n  2 0  d a y s  f r o m  d a t e  o f  a w a r d .  P u r c h a s e r  t o  p a y  a c c r u e d  m t .

B A R R  T O W N S H I P ,  C a m b r i a  C o u n t y ,  P a  . — B O N D  S A L E .— A n  is s u e  
o f  $ 4 0 ,0 0 0  5 %  t a x - f r e e  r o a d  b o n d s  h a s  b e e n  p u r c h a s e d  b y  L y o n ,  S in g e r  &  
C o  o f  P i t t s b u r g h ,  a t  1 0 0 .4 2 ,  w h o  a r e  n o w  o f f e r i n g  t h o  b o n d s  t o  i n v e s t o r s  
a t  a  p r i c e  t o  y i e l d  4 H % .  D e n o m .  $ 1 ,0 0 0 .  D a t e  J u l y  1 1 9 1 9 .  P r in c i p a l  
a n d  s e m i - a n n u a l  i n t e r e s t  ( J .  &  J . )  p a y a b l o  a t  t h e  F ir s t  N a t i o n a l  B a n k  o f  
S p a n g le r .  D u o  $ 4 ,0 0 0  y e a r l y  o n  J u l y  1 f r o m  1 9 2 0  t o  1 9 2 9 ,  i n c l u s i v e .  

F i n a n c i a l  S ta te m e n t .
R e a l  v a l u a t i o n ,  e s t i m a t e d _____________________________________________________o  c 2 o ’ 8 § n
A s s e s s e d  v a l u a t i o n -------------------------------------------------------------------------------------------------• L 8 b 2 ,9 3 0
B o n d e d  d e b t ,  t h is  i s s u e ........................ ............................ - - - , ..............- - - - - - - -  4 0 ,0 0 0

P o p u l a t i o n  1 9 1 0 ,  2 ,5 8 6 ;  p o p u l a t i o n  1 9 1 9  ( e s t i m a t e d ) ,  5 ,0 0 0 .
B A Y A R D  S C H O O L  D I S T R I C T  ( P .  O .  B a y a r d ) ,  M o r r i l l  C o u n t y ,  

N e b . — C O R R E C T I O N .— O n  J u n e  3 0  t h o  $ 6 0 ,0 0 0  5  X  %  s c h o o l  b o n d s  w e r e  
a w a r d e d  t o  t h o  L i n c o l n  T r u s t  C o . ,  o f  L i n c o l n ,  a t  1 0 0 .8 5  ( n o t  1 0 0 .8 3 3 ,  a s  
r e p o r t e d  i n  V .  1 0 9 ,  p .  1 9 3 .  D e n o m .  S I , 0 0 0 .  D a t e  J u l y  1 1 9 1 9 .  I n t .  
J .  &  J .  D u e  $ 3 ,0 0 0  y e a r l y  o n  J u l y  1 f r o m  1 9 2 5  t o  1 9 4 4 ,  i n c l u s i v e .

B E A T R I C E ,  G a g e  C o u n t y ,  N e b .— B O N D  S A L E —  T h e  S t a t e  o f  
N e b r a s k a  d u r in g  M a y  w a s  a w a r d e d  8 3 0 ,9 0 0  5 X %  p a v i n g  b o n d s  a t  p a r .  
D a t e  M a y  1 1 9 1 9 .  D u e  M a y  1 1 9 2 8 .  o p t i o n a l  a n y  in t e r e s t - p a y i n g  d a t e  
a f t e r  o n e  y e a r  f r o m  d a t e .

B E A U F O R T  C O U N T Y  ( P .  O .  W a s h i n g t o n ) ,  N o .  C a r o  . — B I D S . —  
T h o  f o l l o w i n g  b i d s  w e r e  a l s o  r e c e i v e d  o n  J u l y  7  f o r  t h e  $ 5 0 0 ,0 0 0  5 %  r o a d  
b o n d s  a w a r d e d  a s  r e p o r t e d  in  ( V .  1 0 9 ,  p .  1 9 3 ) :  OKn
F i r s t  N a t i o n a l  B a n k ,  W a s h i n g t o n ------------------------------------------------------------------- $ 5 0 1 ,2 5 0
B a n k  o f  W a s h i n g t o n ,  W a s h i n g t o n — ...................................................................  5 0 0 ,5 0 0
J .  O .  M a y e r  &  C o . ,  C i n c i n n a t i . .................. ........... . . . . . . ..........  4 •“3 5 y,V

A l l  t h o  a b o v e  b i d d e r s  b i d  f o r  5 %  b o n d s .  *  T o  b e  k e p t  o n  d e p o s i t  w i t h o u t  
in t e r e s t .

B E A V E R  F A L L S  S C H O O L  D I S T R I C T  ( P .  O .  B e a v e r  F a l l s ) ,  B e a v e r  
C o u n t y ,  P a .— B O N D S  V O T E D .— A t  t h e  e l e c t i o n  h e l d  p r o p o s i 
t i o n s  t o  is s u e  $ 1 5 0 ,0 0 0  h i g h - s c h o o l  a n n e x - c o n s t r u c t i o n  a n d  $ 1 5 0 ,0 0 0  s c h o o l 
b u i l d i n g  b o n d s  c a r r i e d  b y  6 3 7  t o  4 1 5  a n d  6 4 5  t o  3 6 9 .  r e s p e c t i v e l y  ( V .  1 0 8 ,  
p .  1 9 5 6 ) .
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B E L L  C O U N T Y  C O M M O N  S C H O O L  D I S T R I C T  N O  1 4  T e x  —

l S iT h R E P ' — T £ e, 9 i n t0  C o m p t r o l l e r  r e g i s t e r e d T$ 5 *8 0 0  5 %5 - 1 0 - y e a r  s c h o o l  b o n d s  o n  J u l y  1 0 .

« ,?  nnnM? £ J ’ Be,m° nt County> Ohio.— B O N D  S A L E . — On July 7 the 530 000 5 t f %  street-improvement (village’s portion) bonds (V. 108. p. 
2453) were awarded to W. L .  Slayton & Co. of Toledo at 103.031 and int. utner Didders wero:
S p l t z e r , R o r i c k  &  C o . ,  T o l . S 3 0 . 8 7 0  0 0 , A .  T .  B e l l  &  C o . ,  T o l e d o  $ 3 0 ,7 3 1  5 0  
P r u d d e n  &  C o  T o l e d o . . .  3 0 ,8 5 1  0 0  T i l l o t s o n & W o l c o t t C o . , C L .  3 0 ,7 0 8  0 0  
O t i s  &  C o . ,  C l e v e l a n d --------  3 0 ,8 3 0  O O lD u r fe o .  N i l e s  &  C o . ,  T o l . .  3 0 | 6 7 8  0 0

BERRIEN COUNTY (P. O. Nashville), G « .— D O N D S  V A L I D A T E D .  
— B y  c o u r t  p r o c e e d i n g s  $ 3 5 0 ,0 0 0  p e r m a n e n t  r o a d  b o n d s  h a v o  b e e n  v a l i d a t e d  
i n s t e a d  o f  t h e  $ 5 0 0 ,0 0 0  r e c e n t l y  v o t e d  ( V .  1 0 8 .  p .  2 1 5 5 )  a s  t h e  t a x a b l e  
v a l u e s  d o  n o t  w a r r a n t  t h e  i s s u a n c e  o f  t h o  la r g e r  a m o u n t .

BETHANY HEIGHTS, Lancaster County, Neb.— B O N D  S A L E .—  
T h o  f o l l o w i n g  t w o  is s u e s  o f  p a v i n g  b o n d s  w e r o  p u r c h a s e d  d u r in g  J u n o  b y  t h o  
S t a t o  o f  N e b r a s k a  a t  p a r :
$ 9 ,0 0 0  5 %  b o n d s .  D u o  o n  o r  b e f o r o  A p r i l  1 1 9 2 9 ,  o p t i o n a l  a n y  t i m o  a f t e r

1 7 .0 0 0  6 %  b o n d s .  D u e  o n  o r  b e f o r e  A p r i l  1 1 9 3 9 .  o p t i o n a l  a n y  t i m o  a f t e r  

D a t o  A p r i l  1 ' l 9 1 9 .
BETTSVILLE SCHOOL DISTRICT (P. O. Bettsville), Seneca 

County, Ohio.— B O N D  S A L E .— O n  J u l y  6  a n  i s s u e  o f  $ 6 ,0 0 0  6 %  s c h o o l  
b o n d s  w a s  a w a r d e d  t o  P r u d d e n  &  C o .  o f  T o l e d o  a t  1 0 5 .4 0 ,  i t  i s  s t a t e d .
.,B>BB COUNTY ( P .  O. Macon), Ga.— B O N D  S A L E .— T h o  f o l l o w i n g  

c ? u P<m  <w i t h  P r iv i l e g e  o f  r e g i s t r a t i o n )  b o n d s ,  
a g g r e g a t i n g  $ 1 ,5 0 0 ,0 0 0 ,  o f f e r e d  w i t h o u t  s u c c e s s  o n  J u n o  1 0 — V .  1 0 9  p .  9 0  
h a v o  b o e n  a w a r d e d  t o  t h e  C i t i z e n s  &  S o u t h e r n  B a n k ,  a n d  F o u r t h  N a t i o n a l  
P j m k . b o t h  o f  M a c o n ,  a n d  t h o  T r u s t  C o .  o f  G e o r g i a ,  A t l a n t a ,  j o i n t l y .  

. $ 4 0 0 , 0 0 0  c o u r t - h o u s o  b o n d s .  D u o  $ 8 ,0 0 0  y e a r l y  o n  M a y  1 f r o m  1 9 2 0  t o  
n n n  193 4 ,  i n c l . ,  a n d  $ 2 0 ,0 0 0  y e a r l y  o n  M a y  1 f r o m  1 9 3 5  t o  1 9 4 8 ,  in c l .

4 0 0 .0 0 0  s c h o o l - h o u s o  b o n d s .  D u o  $ 8 ,0 0 0  y e a r l y  o n  M a y  1 f r o m  1 9 2 0  t o  
> n n  n n n  1 9 3 4 .  in c l  a n d $ 2 0 , 0 0 0  y e a r l y  o n  M a y  1 f r o m  1 9 3 5  t o  1 9 4 8 ,  i n c l .
7 0 0 .0 0 0  r o a d  b o n d s .  D u e  $ 1 4 ,0 0 0  y e a r l y  o n  M a y  1 f r o m  1 9 2 0  t o  1 9 3 4 , 

D a t e  M a y  1 f g f g * 3 5 ,0 0 0  y e a r , y  011 M a y  1 f r o m  1 935  t o  1 9 4 8 ,  i n c l .
. . ,  , „  , ,  F i n a n c i a l  S ta t e m e n t .

Actual value of tho property..............  «mn 000 ooo
A s s e s s e d  v a l u a t i o n  f o r  t a x a t i o n ............. .............................................................. 4 2 ^ 7 7 0  1 9 2
T o t a l  i n d e b t e d n e s s ..................  ............................................... ... i ^ n n ’n n n
C a s h  o n  d e p o s i t -------- ------------------- ------------------ ---------------------------------------  1 7 ^ 0  0 0 0

P o p u l a t i o n :  C i t y  o f  M a c o n ,  6 1 ,2 5 3 ;  B i b b  C o u n t y T e s t i m a t e d ) . 8 5 ,0 0 0 .

*v, B tIE(N V .I I TL S  ° ’  Arcadia), La .— B O N D  S A L E .— R e c e n t l y
t h e  r o t ^ l m n d s t ^ l O l B a n k ln g  C o ’ ’ o f  N o w  O r le a n s  w a s  a w a r d e d  $ 1 , 0 0 0 ,0 0 0

,̂P’ FintBay)> Hancock County, Ohio.—
n ^ n aV n n ? ^ u R Iu 2 i ~ r n n X  / ^ n 2 4 ’  s t a t e d ,  t h o  B o a r d  o f  T o w n s h i pT r u s t e e s  w u l  s e l l  $ 4 1 ,0 0 0  5 %  1 0 - y e a r  b o n d s .

,  i ? J /S ^ Eo n ’  C o c h i 8 «  C o u n t y ,  A r i * . — B O N D  S A L E .— A n  is s u e  o f  $ 2 0 0 ,0 0 0  
5 ) 4 %  1 - 2 0 - y c a r  s e r ia l  g e n e r a l  o b l i g a t i o n  s t r e e t - l m p r o v o m o n t  b o n d s  h a s  

.  51o ^ acr d e d  t o  B o s w o r t b .  C h a n u t o  &  C o .  a n d  R .  M .  G r a n t  &  C o . ,  J o in t ly ,  
a t  l U l . J o .

IllBL^ SnVIJ'hEJ 0 SrN̂ Hc,IP (P; B'“ i>-8viIIe), Williamson County
111. B O N D  S A L E . — I I .  C .  S p e e r  &  S o n s  C o . ,  o f  C h i c a g o ,  h a v e  p u r -  

a«td oan n  n<r ?  ? f fe Tr in g  40 I n v e s t o r s ,  $ 4 0 ,0 0 0  5 %  c o u p o n  r o a d  b o n d s .  
D e n o m .  $ 1 ,0 0 0 .  D a t e . J u n o  1 1 9 1 9 .  P r in c i p a l  a n d  s e m i - a n n u a l  in t e r e s t  
( J .  &  D . ) ,  p a y a b l o  a t  t h o  F ir s t  N a t i o n a l  B a n k ,  o f  C h i c a g o .  D u o  $ 4  0 0 0  
y e a r l y  o n  J u n o  1 f r o m  1 9 2 0  t o  1 9 2 9 ,  i n c l u s i v e .  *  ,u u u

BLUE SPRINGS, Gage County, Neb.— B O N D S  V O T E D .— A  p r o p o s i 
t i o n  t o  i s s u o  $ 5 0 ,0 0 0  b o n d s  f o r  t h o  e r e c t i o n  o f  a  n o w  s c h o o l  b u i l d i n g  a t  
B l u e  S p r i n g s ,  c a r r ie d  a t  a  r e c e n t  e l e c t i o n  h e r o  b y  a  m a j o r i t y  o f  3 1  v o t e s .

BONHAM, Fannin County, Te x . — B O N D S  R E G I S T E R E D .— W e  a r o  
a d v i s e d  t h a t  $ 1 0 0 ,0 0 0  5 %  2 0 - 4 0 - y o a r  s t r e e t - i m p r o v e m e n t  b o n d s  w e r o  
r e g i s t e r e d  o n  J u l y  7  w i t h  t h o  S t a t e  C o m p t r o l l e r .

BOONE COUNTY (P. O. Lebanon), Ind.— B O N D  O F F E R I N G .—J. L 
T h o m a s ,  C o u n t y  T r e a s u r e r ,  w il l  r e c e iv o  b id s  u n t i l  1 0  a .  m .  J u l y  2 1  f o r  t h o  
f o l l o w i n g  4 ) 4 %  h ig h w a y  i m p r o v e m e n t  b o n d s :
$ 1 0 ,8 0 0  J a c k s o n  T w p .  b o n d s .  D e n o m .  $ 5 4 0 .  D u e  $ 5 4 0  e a c h  s ix  m o n t h s  

f r o m  M a y  1 5  1 9 2 0  t o  N o v .  1 5  1 9 2 9 ,  in c l u s l v o .  .
1 2 ,4 0 0  C l i n t o n  T w p  b o n d s .  D e n o m .  $ 6 2 0 .  D u o  $ 6 2 0  e a c h  s ix  m o n t h s  

f r o m  M a y  1 5  1 9 2 0  t o  N o v .  1 5  1 9 2 9 ,  in c l u s i v e .
D a t e  J u n o  3  1 9 1 9 .  I n t .  M .  &  N .

b ° u.LDER, Boulder County, Colo.— B O N D S  V O T E D .— A t  an e le c -  
B ° ° h c l d  o n  J u l y  1 . b y  a  p lu r a l i t y  o f  2 6 .  $ 5 0 ,0 0 0  5 %  1 0 - 1 5 - y o a r  ( o p t . )  
w a t e r - w o r k s  e x t e n s io n  b o n d s  w e r e  a u t h o r i z e d .  D a t o  A u k  1 1Q1Q F  M  
T o t m a n  is  e x - o f f i c i o  C i t y  C le r k .

b o n d s  D E F E A T E D . — A t, t h e  s a m e  e l o c t i o n  $ 2 5 ,0 0 0  G o o s e  L a k e  R e s e r 
v o i r  b o n d s  w e r e  v o t e d  d o w n  b y  22  v o t e s .

BOWERSTON VILLAGE SCHOOL DISTRICT (P. O. Bowerston), 
Harrison County, Ohio.— B O N D  S A L E .— O n  July 1 5  t h o  $ 1 ,4 0 0  5 ) 4 %
6  1 1  y e e r  s e r ia l  c o u p o n  r e f u n d in g  b o n d s  d a t e d  J u l y  1 5  1 9 1 9  ( V .  1 0 8 T d  
2 6 5 0 )  w e r e  a w a r d e d  t o  t h o  F i r s t  N a t i o n a l  B a n k  o f  B o w e r s t o n  a t  p a r  a n d  i n t

BRECKSVILLE TOWNSHIP (P.  O. Brecksville), Cuyahoga County, 
Ohio.— B I D S  R E J E C T E D .— A H  b id s  r e c e i v e d  f o r  a n  is s u o  o f  $ 1 1 ,5 3 7  10  
r o a d - I m p t .  b o n d s  w e r e  r e j e c t e d .  B o n d s  w i l l  b o  r e - a d v e r t i s e d  in  t h o  n e a r  
f u t u r e  •

B B I 9nH ,T O N ’  Adams County, Colo.— B O N D  S A L E .— T h e  $ 5 0 ,0 0 0  
5 ) 4  Vo lU - 1 5 - y e a r  ( o p t . )  w a t e r - w o r k s - e x t o n s io n  b o n d s  h a v e  b o e n  s o ld  t o  
B o n w e l l ,  P h i l l i p s  &  E s t o  a t  1 0 0 .5 .  D e n o m .  $ 1 ,0 0 0 .  D a t e d  M a y  1 1 9 1 9 ,

BRISTOL COUNTY (P. O. Taunton), Mass.— B O N D  O F F E R I N G — . 
E d g a r  L .  C r o s s m a n ,  C o u n t y  T r e a s u r e r ,  w i l l  r e c e iv e  p r o p o s a l s  u n t i l  9  a .  m .  
J “ l y  22  f o r  $ 1 2 ,000  4 ) 4 %  c o u p o n  t a x - f r e e  a g r i c u l t u r a l  s c h o o l  b o n d s .  
D e n o m .  $ 1 ,0 0 6 .  D a t o  J u l y  2 3 ,  1 9 1 9 .  P r in .  a n d  s e m i . - a n n .  in t .  ( J .  *  J . )  
P a y a b le  at t h o  F ir s t  N a t i o n a l  B a n k ,  o f  B o s t o n .  D u o  $ 3 ,0 0 0  y e a r l y  o n  
J u l y  2 3  f r o m  1 9 2 0  t o  1 9 2 3 ,  i n c l .  T h o  b o n d s  a r o  e n g r a v e d  u n d e r  t h o  s u p e r 
v i s i o n  o f  a n d  c e r t i f i e d  a s  t o  g e n u in e n e s s  b y  T h o  F is t  N a t i o n a l  B a n k  o f  
B o s t o n ;  a n d  th e ir  l e g a l i t y  a p p r o v e d  b y  R o p e s ,  G r a y ,  B o y d e n  A  P e r k in s ,  
w h o s o  o p i n i o n  w i l l  b e  f u r n is h e d  t h o  p u r c h a s e r .  A l l  l e g a l  p a p o r s  in c i d e n t  
t o  t h is  is s u e  w i l l  b e  f i l e d  w it h  s a id  b a n k  w h e r e  t h e y  m a y  b e  in s p e c t e d  a t  

m n ndA Y UI™,0  d e l i v e r e d  t o  t h o  p u r c h a s e r  o n  o r  a b o u t  W e d n e s d a y ,  
J u l y  2 3 ,  1 9 1 9 ,  a t  t h e  F ir s t  N a t i o n a l  B a n k  o f  B o s t o n .

BUFFALO T °W N SHIP (P. O. Polo), Ogle County, 111.— B O N D  
S A L E .— O n  J u l y  5  t h o  $ 6 0 ,0 0 0  5 %  1 - 5 - y c a r  s e r ia l  r o a d  b o n d s — V .  1 0 9 , 

9o9^Tw e £ ?  a w a r d c d  * ?  H -  O .  S p e e r  Sc S o n s  C o .  o f  C h i c a g o  a t  p a r .  D e n o m !  
1 9 2 4 i n c l u s i v e e  A U g ’ 1 1 9 1 9 '  l D t ' s e m l"a n n - D u o  y e a r l y  f r o m  1 9 2 0  t o

BUHL INDEPENDENT SCHOOL DISTRICT No. 3 (P. O. Buhl) 
Twin Falls County, Ida.— B O N D  S A L E .— M o r r i s  B r o s . ,  I n c . ,  o f  P o r t 
la n d  h a v o  p u r c h a s e d  a n d  a r e  n o w  o f f e r in g  t o  i n v e s t o r s  a t  a  D r ie o  t o  v i e ld  
5 %  in t e r e s t ,  $ 2 9 ,0 0 0  6 %  f u n d in g  b o n d s 8  D e n o m  $ L 0 0 0 .  D a t e  J u n o  
1 1 9 1 9 .  P r u i .  a n d  s e m i . - a n n  in t .  ( J .  &  D . )  p a y a b l e  a t  t h o  N a t i o n a l

,uno 11930 “ d ,M0° ” * >  
F in a n c i a l  S ta t em en t .

A s s e s s e d  v a l u a t i o n ,  1 9 1 8 _____________ ___ i o c  n n n
R e a l  v a l u e ,  e s t i m a t e d . . .................. ..............Z . " " : : : ” : : : : : ..............1 0  0 0 0  0 0 0  0 0
T o t a l  i n d e b t e d n e s s  ( i n c l u d i n g  t h is  i s s u e ) ________________ $ 9 9 ,0 0 0  ' ’

P o p u l a t i o n ,  o f f i c i a l l y  e s t i m a t e d ,  5 ,5 0 0 .  ”

BURNETT TWP. (P. O. Shawnee), Okla.— B O N D S  V O T E D ___T h i s
t o w n s h i p  h a s  v o t e d  $ 7 0 ,0 0 0  b o n d s  t o  b u n d  a  s y s t e m  o f  g o o d  r o a d s  t h r o u g h 
o u t  tr io  d i s t r ic t *

BUTLER COUNTY (P. O. Poplar Bluff), Mo.— B O N D  E L E C T I O N .—  
O n  A u g .  5  t h o  v o t e r s  w i l l  d e c i d e  w h o t h e r  t h o y  a r o  In  f a v o r  o f  i s s u in g  $ 5 0 0  0 0 0  
r o a d  b o n d s ,  i t  i s  s t a t e d .  ’

CALCASIEU PARISH (P. O. Lake Charles). La. — B O N D  E L E C T I O N

t i o n  Pt X h e K g ' f ^ 0, WUl b ® V O t° d  U p 0 a  a t  a n  o l e o :

CALDWELL PARISH (P. O. Columbus) La.— B O N D  S A L E __A n
J®3110. * 6 0 0 ,0 0 0  5 %  r o a d  b o n d s ,  h a s  b e e n  p u r c h a s e d  b y  t h e  I n t e r s t a t e
T r u s t  &  B a n k i n g  C o . ,  o f  N o w  O r le a n s  a t  1 0 1 .

nnCt ,u BIH D?<F.o M'dd,Te8e* C?unty, Mass.— T E M P O R A R Y  L O A N . —  
O n  J u l y  1 5 ,  1 9 1 9  S .  N .  B o n d  &  C o .  o f  B o s t o n  w e r o  a w a r d e d  a

nnmnP d ro n V ° ? , a  o f  * 2 0 0 , 0 0 0 .  d a t e d  J u l y  17  1 9 1 9  a n d  m a t u r i n g  F e b .  1 7  1 9 2 0  
o n  a  4 . 2 8 %  d i s c o u n t  b a s is ,  p l u s  a  $ 5  2 5  p r e m i u m .

mi,nA « ^ o o  Sr «  LaT^ence County, N. Y .— C O R R E C T I O N —  B I D S . —  
i n e  $ J 5  0 0 0  5 %  g o l d  c o u p o n  s o w e r  r e f u n d i n g  b o n d s ,  r e p o r t e d  a s  s o d  
w nnH  £ ‘  *  C ° . ,  o f  N e w  Y o r k ,  a t  1 0 0 .8 5 ,  w e r o  a w a r d e d  t o  S h e r -

t o l 9 4 8 ,  i^ c L  Othear  b k U le ? s  w e r o  °  ® M ° °  y 0 a r I y  ° U J u l y  1 f r ° m  1924
G e o  B  G i b b o n s  & C ° . , N . Y .  1 0 0 .5 6  I F i r s t  N a t i o n a l  B a n k ......................1 0 0 .0 0
B ‘ * n  V ? n ,rrn g e ?  *  C o - .N - Y . * 1 0 1 . 2 5 2 | O a n t o n  S a v in g s  &  L o a n  A s s 'n .  1 0 0 .0 0  

i y * na £ n g o n  &  C o . ,  w i t h d r e w  t h e ir  b i d ,  a n d  t h e r e f o r e  t h o  a w a r d  
w a s  m a d o  t o  S h e r w o o d  &  M e m f i e l d ,  t h e  n e x t  b e s t  b i d d e r .

™ , v J 0rL S£ H? C,L DISTRICT (P. O. Canton), Ohio.— B O N D  O F -  
n n M i i o  in  C l e r k  B o a r d  o f  E d u c a t i o n ,  w il l  r e c e i v e  p r o p o s a l s
“ nht d  1 2  m .  A u g .  8 . i t  i s  r e p o r t e d ,  f o r  $ 8 2 5 ,0 0 0  5 %  2 2  1 - 3 - y e a r  ( a v o r a g e )  
s c h o o l  b o n d s .  I n t .  s e m i - a n n .  C e r t ,  c h e c k  f o r  $ 1 0 ,0 0 0  r e q u i r e d .

, p C nNYr °u  C < ? iV N L Y  I N £ £ £ ? N D E N T  SCHOOL DISTRICT NO. 28 
r A C a , ? w e l l ) ’ , l d a ' - W P  S A L E . — $ 7 5 ,0 0 0  5 %  1 0 - 2 0 - y e a r  ( o p t . )  
b o n d s  h a v e  b e e n  s o l d  t o  S i d l o ,  S im o n s ,  F e ls  &  C o . ,  o f  D e n v e r ,  a t  p a r .  *

CARROLL COUNTY (P. O. Delphi), Ind.— N O  B I D S  R E C E I V E D . —
^ H b l l Sn)Le r H r ^ i Te<l f °or  ^ n 5 9 ’?,0 0  i ' 10  y c a r  s e r ia l  M a d i s o n  T w p .r o a d  b o n d s ,  d a t e d  J u n e  3  1 9 1 9 ,  o f f e r e d  o n  J u l y  5 — V .  1 0 8  p .  2 5 5 5 .

CARTERSVILLE, Bartow County, Ga .— B O N D  S A L E .— T h e  T r u s t  
C o m p a n y  o f  G e o r g i a  o f f e r i n g  1 0 0 .5 0  w a s  r e c e n t l y  a w a r d e d  $ 9 0 ,0 0 0  5 %  
s o w e r  b o n d s .  D e n o m .  $ 1 ,0 0 0 .  D a t e  J u l y  1 1 9 1 9 .  I n t .  J .  &  J .

f  CARTHAGE, J a s p e r  County, M o . — B O N D  E L E C T I O N . — I t  i s  s t a t e d  
t h a t  o n  J u n o  3 0  t h e  C i t y  C o u n c i l  p a s s e d  a n  o r d i n a n c e  p r o v i d i n g  f o r  a n  e le c 
t i o n  o n  J u l y  2 9  t o  v o t e  $ 1 5 0 ,0 0 0  s t r e e t - p a v i n g  b o n d s .

CASPER, Natroma County, W yo .— P U R C H A S E R  O F  B O N D S .— T h o  
t h r e e  is s u e s  o f  5 %  c o u p o n  b o n d s  a g g r e g a t i n g  $ 3 6 9 ,0 0 0  r e p o r t e d  a s  s o ld  in 
V .  1 0 9 ,  p .  1 9 3 ,  w e r o  a w a r d e d  t o  G  E .  M i l l e r  &  C o .  o f  P o r t l a n d  a n d  B o l g e r ,  
M o s s c r  &  W i l l a m a n  o f  C h i c a g o  J o in t l y  f o r  $ 3 6 9 ,6 0 1  ( 1 0 0 .1 6 2 )  a n d  I n t e r e s t .

CASS COUNTY ROAD DISTRICT NO. 8, Tex.— B O N D S  R E G I S 
T E R E D .—  O n  J u l y  9  $ 4 5 ,0 0 0  5 %  b o n d s  w e r e  r e g i s t e r e d  w i t h  t h o  S t a t o  
C o m p t r o l l e r .  D u o  $ 2 ,0 0 0  y e a r l y .

CHAMBERS COUNTY (P. O. Anahuac), T e x . — B O N D S  V O T E D .—  
° „ n  J 4  y  6 ’. 14 is,  r e p o r t e d ,  a n  e l e c t i o n  w a s  h e l d  In  t h is  c o u n t y  f o r  t h e  p u r p o s e  
o f  v o t i n g  b o n d s  t o  t h o  a m o u n t  o f  $ 1 0 0 ,0 0 0 , r e s u l t i n g  in  a  t w o  t h i r d s  m a 
j o r i t y  f o r  t h o  b o n d s .

CHAMBERSBURG, Franklin County, Pa.— B O N D  S A L E . — T h e  
b o r o u g h  h a s  a w a r d e d  $ 8 0 ,5 0 0  4 ) 4 %  c o u p o n  t a x - f r e e  r e f u n d i n g  b o n d s  t o  t h o  
f o u r  b a n k s  o f  C h a m b e r s b u r g  a t  p a r .  D e n o m .  $ 1 ,0 0 0  a n d  $ 5 0 0 .  D a t o  
J u l y  1 1 9 1 9 . P r i n .  a n d  s o m f - a n n .  i n t .  ( J .  &  D . )  p a y a b l o  a t  t h o  B o r o u g h  
T r e a s u r e r s )  o f f i c e .  D u e  $ 2 ,5 0 0  o n  J u l y  1 i n  e a c h  o f  t h o  f o l l o w i n g  y e a r s :  
1 9 2 0 ,  1 9 2 1 ,  1 9 2 3 , 1 9 2 4 , 1 9 2 6 ,  1 9 2 7 ,  1 9 2 9 ,  1 9 3 0 ,  1 9 3 2 ,  1 9 3 3 ,  1 9 3 5 ,  1 9 3 6 ,  
1 9 3 8 , 1 9 3 9 ,  1 9 4 1 ,  1 9 4 2 .  1 9 4 4 ,  1 9 4 5 ,  1 9 4 7  k n d  1 9 4 8 ; $ 3 ,0 0 0  in  e a c h  o f  t h e

a n d ° $ 3 n5 0 o T u k v  l 1 1 9 4 9  1 9 2 5 ’  1 9 2 8 ’  1 9 3 1 ,  1 9 3 4 ,  1 9 3 7 ,  1 9 4 0 , 1943  ’ 1 9 4 6 ,

CHAMPAIGN COUNTY (P. O. Urbana), Ohio.— B O N D  S A L E . — On 
J ' l , y  1 0  t h o  C h a m p a i g n  N a t .  B a n k  o f  U r b a n a  w a s  a w a r d e d  t h o  $ 8 0 ,0 0 0  5 %  
U r b a n a - N o r t h  L e w i s b u r g  r o a d  I m p t .  b o n d s  o f f e r e d  o n  t h a t  d a t o — V. 1 0 9  
P - , 9 0 — a t  1 0 1 .0 3 7 5  a n d  i n t e r e s t .  D u o  s e m l - a n n .  f r o m  J a n .  1 5  1 9 2 0  t o  
J u l y  1 5  1 9 3 0  i n c l u s i v e .  O t h e r  b i d d o r s  w e r o :
D e t r o i t  T r u s t  C o . ,  D o t r o i t $ 8 0 ,7 6 0  0 0  
D a v i e s - B e r t r a m  C o . ,  C i n .  8 0 ,5 4 3  0 0
S t a c y  &  B r a u n ,  T o l e d o ____ 8 0 ,4 3 4  3 3
S o a s o n g o o d  &  M a y e r ,  C i n .  8 0 ,4 1 6  0 0

T h i r d  N a t .  B a n k ,  C i n _____ $ 8 0 ,2 8 8  0 0
P r o v i d e n t  S a v in g s  B a n k  &

T r u s t  C o . ,  C i n c i n n a t i . .  8 0 ,2 5 6  0 0  
W e i l ,  R o t h  &  C o . ,  C l o v o .  8 0 ,1 3 6  0 0

CHANDLER SCHOOL DISTRICTS, Calif.— B O N D  S A L E . — Elston 
& Co. of Chicago aro reported to havo been awarded $121,800 high-school 
bonds for $130,654 60, equal to 107.261, and $3,200 gradod-school bonds at 107.27.

CHICAGO SANITARY DISTRICT. 111.— B O N D  S A L E . — An issuo of 
$3,000,000 4% coupon electric bonds has been awarded to a syndicate 
composed of tho Illinois Trust & Savings Bank, tho Northern Trust Co. 
and tho W. R. Compton Co. of Chicago and tho Bankers Trust Co. of 
New York at 94.5718. Denom. $1,000. Dato July 1 1919. Prin. and 
semi-ann. int. (J. & J.) payable at tho City Treasurer’s office In Chicago. 
Duo $500,000 on Jan. 1 in each of tho following yoars: 1930, 1931, 1936. 
1937, 1938 and 1939. Theso bonds constitute a direct obligation of tho 
entire city of Chicago.

CHICKASAW COUNTY SUPERVISORS DISTRICT No. 5, Miss.—
B O N D  S A L E .—An issue of $75,000 6% tax-freo road bonds has been pur
chased by the Mortgage Trust Co., of St. Louis. Denom. $500. Dato 
Juno 1 1919. Prin. and soml.-ann. int. (J. & D.) payablo at tho Hanover 
National Bank, N. Y . Due $7,500 yearly on Juno 1 from 1930 to 1939 
Incl.

F in a n c i a l  S ta te m e n t— (As o f f i c i a l l y  r e p o r t e d ).
Estimated value of taxable property...................................... ......... $1,000 000
Assessed value of taxable property, 1918.................................... __ 750,160
Total bonded debt...................... ......................................................  75,000

Population, estimated _______________________________ 4,500
CINCINNATI, Ohio.— B O N D  S A L E .— It is reported that on July 3 

tho Sinking Fund Trustees purchased $500,000 rapid transit, $22,000 
City Hall impt., $23,300 street impt., $400 Carplin PI. impt., $9,200 
Heyward St. impt,, $28,900 Central Avo. impt., $49,500 Central Avo. 
Impt. $14,100 Court St. impt. and $76,000 water-works bonds, an aggre
gate of $722,400.

CISCO INDEPENDENT SCHOOL DISTRICT (P. O. Cisco), East 
land County, Tex.— B O N D S  R E G I S T E R E D .— Recently $35,000 5%
10-40-year school bonds wore registered with tho Stato Comptroller.

CLARK COUNTY SCHOOL DISTRICT NO. 61, Ida.— B O N D  S A L E .  
— Morris Bros., Inc., of Portland, have purchased $12,000 6% tax-free 
school building bonds. Denom. $500. Date May 1 1919. Prin, and 
semi-ann. int. (M. & N .), payablo at tho National Bank of Commerce, 
N. Y . Duo $1,000 yearly on May 1 from 1930 to 1937, incl., and $2,000 
May 1 1938 and 1939.

F i n a n c i a l  S ta t e m e n t .
Assessed valuation 1918...............................................................   $538,770
Real valuo, estimated.............     1,500,000
Total bonded debt this issuo only_____________________ __________ 12,000
Population, officially estimated________________________________  1,000

CLAY COUNTY (P. O. Brazil), Ind.— B O N D  S A L E . — On July 7 tho 
$9,200 4)4% 1-5-year serial Posoy Twp. highway improvement bonds, 
dated Juno 16 1919— V. 108, p. 2555—wore awarded to Keagan Bros, at 
par and interest.

CLAY COUNTY (P. O. Sponcer), Iowa.— B O N D  E L E C T I O N .— A 
proposition to Issuo $800,000 road bonds will bo voted upon, it is stated, 
at an eloction to bo held July 22.

CLEARCREEK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Stoutsville), Fairfield County, Ohio.— B O N D  O F F E R I N G .— Proposals 
will bo received by C. O. Barr, Clerk Board of Education, until 12 m. 
Aug. 6 for $45,000 5% coupon school bonds. Auth. Sec. 7625, Gon. Code. 
Denom. $1,000. Dato July 1 1919. Prin. and somi-ann. int. (M. & S.) 
payablo at tho Farmers’ & Citizens’ National Bank of Stoutsvillo. Duo 
each six months as follows: $1,000 Mar. 1 1920 to Sept. 1 1929 incl.; $2,000 
Mar. 1 1930; $1,000 Sopt. 1 1930; $2,000 Mar. 1 1931; $1,000 Sept. 1 1931; 
$2,000 Mar. 1 1932; $1,000 Sept. 1 1932; $2,000 Mar. 1 1933; $1,000 Sept. 1 
1933: $2,000 Mar. 1 1934 to Sopt. 1 1936 incl.; and $1,000 Mar. 1 1937. 
Purchaser to pay accrued Interest.

CLEVELAND COUNTY (P. O. Shelby), No. Caro.— B O N D  O F F E R 
I N G .— Proposals will bo received until 2 p. in. July 21 by J. J. Lattlmore, 
Clerk Board of County Commissioners, for tho following 6% bonds:
$25,000 Township No. 1 road bonds. Duo $1,000 yearly from 1925 to 

1949 incl. Assessed valuo 1919, $212,440. Truo valuo (est.), 
$400,000. Population 1910 (Census), 726; 1919 (est.), 900.

>25,000 Township No. 10 road bonds. Duo $1,000 yearly from 1924 to  
1948 incl. Assessed valuo 1919, $309,317. Truo valuo (ost.), 
$600,000. Population 1910 (Census), 1,285; 1919 (ost.), 1,400.

30.000 Township No. 11 road bonds. Duo $1,000 yearly from 1924 to 
1943 incl., $2,000 yearly from 1945 to 1949 incl. Assosscd valuo 
1919, $336,902. Truo valuo (ost.), $700,000. Population 1910 
(Census), 1,333; 1919 (ost.), 1,500.

Dato July 1 1919. Int. semi-ann. Cert, check for $500Irequlred. 
WSCLINTON COUNTY (P- O. Frankfort), Ind.— B O N D  O F F E R I N G —  
It is reported that Oliver M . Roush, County Treasurer, will receivo b’ds
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until 10 a. m. July 25 for $8,800 4 'A% 1-10-yoar serial Clark Twp. gravel 
road bonds.

C O C K F  C O U N T Y  (P . O . N e w p o r t ) , T e n n .— BOND OFFERING.—• 
Sealed bids will bo received until July 21 by D. O. Walters, Commissioner 
of Koads according to reports, for $135,000 5% road bonds. Int. semi-ann.

c i  n S F  C I T Y  IN D E P E N D E N T  S C H O O L  D I S T R I C T , T e x .— BONDS 
nFCISTERED — This district registered with the State Comptroller on 
July 7 $10,000‘ 5% 10-4 0 -year year school bonds.

C O B B  C O U N T Y  (P . O . M a r ie tt a ) , G a .— BOND ELECTION.—An 
election will bo held Aug. 1 2 , it is reported, to voto on the issuanco of 
$600,000 road bonds.

P f lN P O R D  C a b a r r u s  C o u n t y , N o . C a r o . BOND SALE. Sidney 
rn  ’ bidding 105 4375 and interest, were awarded tho $40,000 

2̂ -21 -y£r'serial bonds dated July 1 1919. offered on July 1 0 -V . 108, 
p. 2650. _

r n N N F A U T  A s t a b u la  C o u n t y , O h io .— BOND OFFERING.— Scaled 
pro[HBal!fwiid bo rcceJvod until 12 m. Aug 14 by W. B. Colson. City Aud-
^,72^bonds^11̂ 3enoinf1^72^0rDufiT$3:720yearly on July 5 from 1920 to
16,470 bonds” 0 'Denom. $1,647. Duo $1,647 yearly on July 5 from 1920
3,900 bonds.9  ‘ ‘Denom. $390. Due $390 yearly on July 5 from 1920 to

a.ou1 a™ ir™V.i and 3939 Gen. Code. Int. somi-ann. Cert check for 
i n i  nVamount of bonds b li for. payable to tho City Treasurer, required. 
B^^ds ̂ tonbo,ld e lii3recf<and paid for within 10 days from date of award. 
Purchaser to pay accrued interest.

r O N V F R S E  C O U N T Y  S C H O O L  D I S T R I C T  N O . 17 (P . O . U o u g la s ) ,
S )  SALE —The $80,000 6 % 10-25-year (opt.) havo been sold 

toyth'e_ I n S t l M a l  Trust Co.. 'Denver, at par. Dated July 1 1919. 
nrtntc  C O U N T Y  (P.O. G r a n d  M a r a is ) , M in n .— BOND OFFERING.— 

iw received until 10 a.m. July 24 by T .I .  Carter, County Aud. 
for s i  oOO 5% 25-yenr refunding bonds. Dcm iu . $1,000. l'rin. and 
[omi Ann int JM  & N.), payable at tho American Exchange National 
R an k1!? ' Y ' Cert check or bank draft for tho amount of bonds bid for, 
K U l o  io ih . c ou n t, T re »»S ^ u j J & n

C T ®  t o ; Total bonded debt. $196,000; floating indebtedness May 
31 lo in ' 3 33  610 6 8 ; assets over liabilities amount to $246,833 32; total o f 1J qo a r,iiu«• amount of monov in bond sinking fund

"GrandI HIM 1LV* 111 "«•> AA.WA..A-- — *
Marais, Minn*’ in last week s issue.

COSHOCTON, Coshocton County, Ohio. BOND OFFERING.—  
\V m ir Williams City Auditor, will receive proposals until 12 m. July 30 
forthiVfolhnving 5  street-improvement bonds aggregating $6,950: 

arn o n b o n d s  Denoms 3 for $500 and 1 for $.350. Duo $350 $1,850 Paving bonds, ifeno March j ln 1921 1922 and 1923.
o mo „  t  ™ bonds Denoms. 1 for $600 and 3 for $500. Duo $600 
2 ,1 0 0  h 1 1920  and $500 on March 1 in 1921, 1922 and 1923.
9 1^0 mvintt bonds. Denoms. 1 for $650 and 3 for $500. Due $650 
2,1 • Rl-Trch 1 1920 and $500 on March 1 in 1921, 1922 and 1923.

850 sower bonds. Denoms. 1 for $350 and 1 for $500. Duo $350 
8 6 0  March 1 1920 and $500 March 1 1921.Dato Sept i 1919- Interest semi-annual. Certified check on a bank 

located in Coshocton County, for 10% of amount of bonds bid for, required. 
Bonds to be delivered and paid for within ton days from dato of award. 
Purchaser to pay accrued interest.

COVINGTON, Garfield County, O kl a.—BONDS VOTED •— An issue 
of $75,000 clty-inipt. bonds was authorized, according to reports, by an 
overwhelming majority at a recent election.

rnANSTHN fP O Providence), Providence County, R. I.—•NOTE 
s N Bond & Co of Boston were recently awarded $50,000 htgh- 

way an7bridgeBn°o4&on a 4°65% interest basis, bate July 9 1919. Due 
Jan. 9 1920.

r n n r H T O N  SCHOOL DISTRICT, Calif.—BOND SALE.— $30,000 
school bmidsTl?avo been sold to Elston & Co. of Chicago at 105.81.

rR O Y IF  TOWNSHIP, Cambria County, Pa.— BOND SALE.— On 
Tntv 12 the $138,000 5% tax-freo 2-26-yoar serial road improvement bonds 
,,n ofl 11 llv 11919— V. 108, p. 2 6 5 0 —were awarded to Newburger, Hender
son^& JLoob of Philadelphia, for $142,327 (103.135) and interest. Other
m !<m TFreeman & Co., P h l la . .................................................... -$140,370 63
Lyon, Singer & Co., Pittsburgh..................................................... nnGlover & McGregor, Pittsburgh................................................. 139,020 00

r ilV A H fir A  COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
Triist & Savings Bank, of Chicago, has purchased, and is now 
investors at a price to yield 4.55%. tho $193,743 and $70,281 

L d s  offered on July 2 (V .108, p. 2650). Denoms. 1 
fo ?* 28^P 1 for $743 and’ 263 for $1.000. Date July 1 1919. Principal and 
aamianniiai interest (A & O ) payablo at the County Treasurer’s office, 
nnn'each six months ds follows: $1,024 April 1 1920: $13,000 Oct. 1 1920 to 
% M Q22 tad $ 14 000 Oct 1 1922 to April 1 1925 inch; $15,000 Oct. 1 
1925 to April 1 1928 I n T  $1 6 ,0 0 0  Oct. 1 1928. and $21,000 April 1 1929. 

Financial Statement.
Assessed valuation of t a x a t i o n . .................... Y fo  ohYnlo 1,600,610,010Total bonded debt, including this Issue------------ $13,203,049
Loss sinking fund--------------------------------------------  011,432
Not bonded debt...................................12,691.617

Population 1910, 637,425; 1918 (estimated). 800,000. 
ntiArn O FFERIN G.— E. G. ICrauso, Clerk Board of County Commission

ers Ml? reed ve bids' until 11 a. m. to-day (July 19) for .<24,505 61 5% 
coupon special assessment Clovoland-Wooster Road (I. C. H. No. 25) 
improvement bonds. Auth.. Sec. 1223. Gen Code Denom 1 for 
$505 61 and 24 for $1,000. bate July 1 1919. Principal and semi-annual 
interest (A. & O.) payablo at tho County Treasurer s office. Due each six 
months as follows: $505 61 April 1 1921; $1,000 Oct. 1 1921 to April 1 1925. 
iticl • $2,000 Oct. 1 1925 to April l 1929 inch Certified chock on some 
bank other than tho ono making tho bid, for 1% of amount of bonds bid 
for payablo to tho County Treasurer, required. Bonds to bo delivered and 
paid for within ten days from dato of award. Purchaser to pay accrued int.

CUYAHOGA FALLS, Summit County, Ohio .— BOND SALE.-—The 
i no r w. % Payno Avo. Lateral Sower bonds offered on Juno 18— V. 108. 

were awarded to W. L. Slayton & Co. of Toledo for $6,224 1-i 
?lf)3  f)95) and interest. Duo yearly on Juno 1 as follows: $600 1920 to
1928V inch, and $700 1929.

FJAI i AS COUNTY (P. O. Dallas), Tex.— BOND OFFERING.— Ro- 
norts state that Charles E. Gross, County Auditor, will receive bids until 
2 p m July 24 for the $2,100,000 5% 1-30-yoar serial road bonds recently 
authorized. V. 109, P- 91. Int. semi-ami. Cert, check for $15,000
required. Scott County, Iowa.— BOND ELECTION PROPOSED.
__Newspapers report tliat an election soon will be called to voto upon
issuing ^5 ^ 0 0 0  bonds for a municipal bathing beach.

nFCATIIR COUNTY (P- O. Greensburg), Ind .—BOND OFFERING. 
__Proposals will be received until 2 p. m. July 25 by Ozro J. Butler, County

$19,400 ^ C T eck ^ w p . oo^^ each dx months frora f o ay 16 1920 to

I I  800 Washington‘2!,V w !?lbonds. Donom. $590. Dato May 14 1919. 
1 1 ,8 0 0  Duo 8590°each'six months from May 15 1920 to Nov. 15 1929 inci.
Intorost M. & N. #ltv _  ^ _
DECATUR COUNTY (P. O. Decaturville). Tenn,— BOND OFFER- 

INO.— It is stated that bids will bo received until 12 m. Aug. 11 by J. M. 
Blount, County Judgo, for $125,000 5% road bonds. Int. semi-ann. 
Certified check for $3,500 required.

DECATUR SCHOOL DISTRICT (P. O. Decatur), Van Buren 
County, Mich.— BOND SALE.— Tho $80,000 school-building bonds voted 
at a recent election— V. 109, p. 194— havo been disposed of.

DE GRAFF SCHOOL DISTRICT (P. O. De Graff), Logan County, 
Ohio.—BONDS DEFEATED.— According to reports, the citizens havo 
defeated the proposal to issuo $125,000 school building bonds.

DELANO SCHOOL DISTRICT, Kern County, Calif.— BOND SALE.
—An issuo of $8,000 6 % school bonds, maturing 1922 to 1929, has been 
awarded to P. M . Brown & Co. at 105.45, it is stated.

DELTA SCHOOL DISTRICT (P. O. Delta), Fulton County, Ohio.
— BOND OFFERING.— F. W. Catcly, Clerk Board of Education, will re
ceive bids until 10 a. m. Aug. 14 for $2,000 6 % land-purchase bonds. 
Auth., Secs. 7629. 7626, 7627, 2294, 7619, 1465-58, Gen. Code. Denom. 
$400. Dato Aug. 14 1919. Principal and semi-annual interest (F. & A.) 
payablo at tho Clerk’s office. Due $400 yearly on Aug. 14 from 1920 to 
1924, inciusivo. Certified check for 5% requiod. Bonds to bo delivered 
and paid for within fifteen days from dato of award.

DENNISON, Tuscarawas County, Ohio.— BOND OFFERING.— A .  J .  
Andrews, Village Clerk, will receive bids until 12 m. July 30 for the $86,000 
5H % coupon building bonds voted on April 15 (V. 108, p. 1742). Auth., 
Sec. 3939, Gen. Code. Denom. $1,000. Date Sept. 1 .1919. Principal 
and semi-annual interest payable at tho Village Clerk’s office. Due $2,000 
each six months from April 1 1920 to Oct. 1 1940, and $1,000 April 1 and 
Oct. 1 1941. Certified check for 10% of amount of bonds bid for, payable 
to the Village Treasurer, required. Purchaser to pay accrued interest.

DE W ITT COUNTY (P. O. Cuero), Tex.— BONDS NOT YET SOLD.—
Tho $40,000 5% 20-30-year (opt.) Road District No. 4 bonds offered with
out success on May 13 (V. 108, p. 2156), have not as yet been sold.

BOND ELECTION.— It is stated that a proposition to issue $1,635,000 
road bonds will bo submitted to a vote of the people on Aug. 9.

DOUGHERTY COUNTY (P. O. Albany), G a ,—FIANCIAL STATE
MENT.—

Financial Statement. _io nnri
Actual valuo of property (estimated)- - - - - - - ..........................
Assessed valuation for taxation for year 1918-------------------------- 9.678,599

Total bonded debt, including this issue------------------ -----------  $460,000
Floating debt (warrants, notes, orders, &c.)---------------------------

Total debt __________________________________________  $460,000
Sinking funds'on'hand'for"redemption of bonded d e b t . . - - - - - -  2.000

Population, 1910 Census. 16,035; present population (estimated), 25.000.
DULUTH SCHOOL DISTRICT (P. O. Duluth), St. Louis County, 

Minn.— BOND OFFERING.— Charles A. Bronson, Clerk of the Board of 
Education, will receivo bids until 7:30 p.m. Aug. 2 for S100JJ00 5% 20-30- 
ycar (opt.) school bonds, it is reported. Int. semi-ann. Cert, check for 
$1 ,0 0 0  roquired.

DUNSMUIR SCHOOL DISTRICT, Siskiyou County, Calif.— BOND 
OFFERING.— Proposals will be received until July 26 for $15,000 high- 
school and $34,000 grammar-school 6  % bonds.

DURANT, Bryant County, Okla.— BOND SALE.—Of $35,000 street- 
improvement bonds, $23,000 have been bought by the Sinking Fund of the 
city ami tho remaining $12,000 were sold to G. IV . & J. E. Picrsol, of Okla
homa City, at 102 and interest.

DYER COUNTY (P. O. Dyersburg), Tenn.— BONDS VOTED.— The 
County Court, in regular quarterly session, voted unanimously for a bond 
issuo of $150,000 fot this county.

EAST CELEVELAND CITY SCHOOL DISTRICT (P. O. East Cleve
land), Cuyahoga County, Ohio.— BOND SALE.— On July lo  the $300,
000 5% coupon school-building bonds— V. 109, p. 92—were awarded to 
Prudden & Co. of Toledo at 103.0255 and interest. Duo $10,000 yearly 
on July 15 from 1922 to 1951, incl.

EAST PALESTINE, Columbiana County, Ohio.— BOND OFFER- 
INO.— O. L. Butts, Village Clerk, will receive proposals until 12 m. Aug. 8 
for $1,500 5M% coupon street-impt. bonds. Denom. $500. Date Apr. 1
1919. Int. A. & O. Duo $500 yearly on Apr. 1 from 1921 to 1923 incl. 
Cert, check for 2% of amount of bonds bid for, payable to tho Village Treas
urer, required. Bonds to be delivered and paid for within 10 days from 
dato of award. Purchaser to pay accrued interest.

ELECTRA, Wichita County, T ex.— BONDS REGISTERED.—The 
following two lsues of 6 % bonds, aggregating $50,000, were registered on 
July 7 with tho State Comptroller:
$25,000 street-improvement bonds. Due S500 yearly.

25,000 sower bonds. Duo $5,000 yearly.
ELKHART SCHOOL TOWNSHIP (P. O. Goshen), Elkhart County, 

Ind.— BOND SALE.— On July 8  the $20,000 5M% school bonds—V. 108. 
p. 2556—were awarded to tho Fletcher-American National Bank of Indian
apolis at 104.275 and interest. Duo $1,250 yearly from 1920 to 1929, 
incl., and $1,500 yearly from 1930 to 1934, incl. Other bidders were: 
Mcycr-ICiser Bk./ I n d . . . .$20,707 501 Wm. H. Charnlcy Goshen$20,555 55
City Tr. Co., Indianapolis 20,675 00 State Bank, Goshen-------  20,425 00
J. p . Wild & Co.Jndianap 20,675 001

EL PASO COUNTY SCHOOL DISTRICT NO. 16 (P. O. Calhan), 
Col6.— BONDS VOTED AND SOLD.—The $2 2 ,0 0 0  5 M% school bonds 
that wero voted on Juno 24 havo been sold to Benwell, Phillips & Este, of 
Denver.

ELSBERRY SCHOOL DISTRICT (P. O. Elsberry), Lincoln County,
Mo .— BOND SALE.— Recently $28,000 5% school bonds were purchased 
by the Mississippi Valley Trust Co. of St. Louis. Denom. $500. Date 
July 1 1919. l’rin. and semi-ann. int. (A. & O.) payable at the above 
trust company. Duo yearly on April 1 from 1922 to 1936, inclusive. 

Financial Statement.
Real valuo taxable property (estimated;------------ .- —  --------------$2,000,000
Assessed valuation (this does not include railroad, telephone or

or telegraph property which is also assessed)-------------------------- 57b,84U
Total bonded debt (this issuo only).....................................- ...........  2» .000

Population (estimated), 2,100.
ELY, St. Louis Couhty, Minn.— BOND SALE.—Tho $66,000 6 %

5-20-year (opt.) light and watcr-irapt. bonds offered on July 1—V. 108, p. 
2651—wero awarded on July 2 to the Northwestern Trust Co. of St. Paul 
for $68,000, equal to 103.03. Denom. $1,000. Date Jan. 1 1920. Int
orost J. & J.

ENFIELD, Halifax County, No. Caro.— BOND ELECTION.— An 
election will be held Aug. 26 to vote on the issuance of the $85,000 water 
and sower bonds mentioned in V. 109, p. 92.

ERIE, Erie County, Pm.— BOND OFFERING.—'The City Council 
will receive proposals until 11a .m . July 29 for tho following 4K %  coupon 
(with privilege of registration) tax-free bonds, aggregating $o29,000: 
$112,000 1919 Mill Creek Impt. bonds. Due yearly on Aug. 1 as follows: 

$4,000, 1925 to 1937, incl.; and $5,000, 1938 to 1949, incl.
175.000 1919 Garrison Run Impt. bonds. Due $7,000 yearly on Aug. 1

from 1925 to 1949, incl. . „242.000 1919 Municipal Impt. bonds. Due yearly on Aug. 1 as follows. 
$2,000, 1925; and S 10,000. 1926to 1949, incl.

Donom. $1,000. Date Aug. 1 1919. Prm. and semi.-ann. int. (F. & A.) 
payable at the City Treasurer’s office. Cert, check or certificate of deposit 
on a well known, responsible banking house, for 1 % of amount of bonds 
bid for, payable to the City Treasurer, required. Purchaser to pay accruod 
interest. The official circular states that there is no litigation pending, 
or threatened, affecting tho corporate existence of the City of Erie, the 
present boundaries thereof, tho titles of its present officers to their respec
tive offices, the validity of those or any other Erie bonds.

EUCALYPTUS SCHOOL DISTRICT, Imperial County, Calif.—  
BOND SALE.—Tho $20,000 6 % 6-15-year serial school bonds dated June 2 
1919, offered on July 7 (V. 108, P- 2556), have been sold, it is reported, to 
Freeman, Smith & Camp Co. of San Francisco.

FALLS COUNTY COMMON SCHOOL DISTRICT NO. 70, Tex.—  
BONDS REGISTERED.— I le c e n t ly  $11,500 5% 1 0 -4 0 -y e a r  s c h o o l  b o n d s  
w ero  re g is te re d  w ith  th e  S ta te  C o m p tr o l le r .

FANNIN COUNTY ROAD DISTRICTS, T e x . — BONDS REGIS
TERED.—On July 7 tho State Comptroller registered the following two
$25JlOO^Road District No. 27 bonds. Due $1,000 yearly.
25.000 10-40-ycar Road District No. 28 bonds.

FORD COUNTY (P. O. Paxton), III.— BOND ELECTION— On 
Sept. 23 tho question of issuing $748,000 road bonds will bo voted upon.

FORT MYER, Lee County, Va.— BOND ELECTION.— According ot 
reports, an election will be held on Aug. 18 to vote on the issuanco or 
$50,000 street, $45,000 water extension and $5,000 sewer bonds.
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FRAMINGHAM, Middlesex County, Mass.— TEMPORARY LOAN — 

On July 15 the temporary loan of .$100,000 issued in anticipation of revenue, 
and maturing Dec. 20 1919— V. 109, p. 191—was awarded to S. N. Bond 
& Co. of Boston, on a 4.30% discount basis, plus a premium of $5 25.

FRANKLIN, Williamson County, Tenn.—BOND SALE.—The 
$20,000 5% 20-year general impt. and $40,000 6 % 5-year impt. bonds 
offered on July 10— V. 109 p. 92—  were awarded on that day to the Na
tional Bank of Franklin at par. Denom. §500. Date July 1 1919. Int J. & J.

FRANKLIN COUNTY (P. O. Preston), Idaho.—BOND SALE.—  
On July 5 tho $100,000 5% 10-20-year (opt.) road bonds— V. 109, p. 92— 
were> awarded to Bosworth, Chanute & Co., International Trust Co. and 
E. II. Rollins & Sons, all of Denver, jointly at 99.38.

FRANKLIN COUNTY (P. O. Brookville), Ind.— BONDS NOT SOLD.— 
No sale was made of the $10,638 Salt Creek Twp. and S20.704 Laurel 
Twp., 4K %  1-10 year serial highway impt. bonds offered on July 7— V. 
109 p. 92. Date July 7 1919.

FREEPORT PARK DISTRICT (P. O. Freeport), Stephenson 
County, 111.— BOND SALE.— The Harris Trust & Savings Bank, of Chi
cago, has purchased and is now offering to investors at a prico to yield 
4.50%, $40,000 5% coupon park bonds. Denom. $1,000. Date July 
1 1919. I nn. and semi.-ann. int. (J. & J.) payablo at the Harris Trust 
& Savings Bank, of Chicago. Due $4,000 yearly on July 1 from 1930 to 1939, incl.

FREMONT, Sandusky County, Ohio.— BOND SALE.—Tho Fremont 
Savings Bank, it is stated, has been awarded tho $18,600 5% coupon street- 
impt. bonds offered on July 8 — V. 108, i>. 2556. Due $930 each six months from April 1 1921 to Oct. 1 1930, incl.

HLGI? SCHOOL DISTRICT (P. O. Fresno), Calif.— BOND 
O ff BRING.— Sealed bids will bo received until 2 p. m. (Aug. 15) by the 
Board of Supervisors for $1,120,000 5% High School bonds. Denom. 
$1,000. Dated Aug. 15 1919. Interest semi-annually. Duo serially 
asfoUows:$15,000 Nos.1  to 15, 1925; $15,000 annually Nos. 16 to 150 to 
1934; $35,000 annually Nos. 151 to 500 to 1944; $62,000 annually Nos. 
501 to 1,120 to 19o4. Certified chock for 5% of proposal, payablo to 
Chris. Jorgensen, Chairman. Board of Supervisors required.

FRESNO SCHOOL DISTRICT (P. O. Fresno), Calif.— BOND 
OFFERING.— Sealed bids will bo received until 2 p. in. Aug. 15 by tho 
Board of Supervisors of the County of Fresno for $880,000 5% school 
bonds. Denom. $1,000. Dated Aug. 15 1919. Int. semi-annually. 
Due serially as follows: $10,000, Nos. 1 to 10 incl., 1925; $10,000 yearly. 
Nos. 11 to 100 inc1-’ to 1934: $25,000 yearly, Nos. 101 to 350 incl., to 1944; $53,000 yearly, Nos. 351 to 880 incl., to 1954. Certified check for 5% of 
proposal, payable to Chris. Jorgensen, Chairman Board of Supervisors.

FRUIT VALE SCHOOL DISTRICT, Kern County, Calif.— BOND 
state that on Ju,y 7  tho $1 0 ,0 0 0  6 % 1- 10-year school bonds — y,- 108, p. 26ol—wero awarded to the Security Trust Co. of Bakersfield at 104.70.

t P AH , IA<J5 k ° ^ TY (R  ° '  Gallipolis), Ohio.—BOND SALE.— On July 7 tho $60,000 5% refunding bonds, offered on that day— V. 108 p 
2651—were awarded to Silverman, Huyck Co., of Cincinnati, at 102.423 
and interest. Due $20,000 on July 28 in 1929, 1931 and 1932. Other bidders were:
Tillotson & Wolcott Co., ISeasongood & Mayer, C in ..$60,856

Cleveland  .................. — $61,0321 A. E. Aub & Co., Cin............ 60,822
GEORGETOWN INDEPENDENT SCHOOL DISTRICT (P. O. 

Georgetown) , Williamson County, Tex.— BOND ELECTION.— An elec
tion will bo held July 24, it is reported, when the issuance of $100,000 school bonds will be voted upon.

GILA COUNTY (P. O. Gila), Ariz.— BOND OFFERING.—Newspaper 
reports say that proposals will bo received until 12 m. Aug. 4 by Frank L 
Gates, County Clerk, for $180,000 5 'A% 10-20-ycar (opt.) school bonds. 
Int. semi-aim. Certified check for $10,000 required.

GIRARD, Trumbull County, Ohio.—BOND OFFERING.— Pro- 
P°sa^ " :!  ' b® received until 12 m. Aug. 11 by W. C. Boyd, Village Clerk, 
for $30,000 5>i% street impt. (villages portion) bonds. Auth. Sec. 3939 
pen Code Denom $500. Dato July 1 1919. Prin. and semi-ann. 
int. (M. & S.), payable at tho First National Bank of Girard. Duo $1 500 
each six months from Mar. 1 1921 to Sept. 1 1930, incl. Cert, check for 
$500, payablo to the Village Treasurer, required. Purchaser to pay accrued interest.

GIRARD, Trumbull County, Ohio.— BONDS VOTED—  According to 
reports, the issuance of 8650,000 bridge bonds was authorized by a vote of 
627 to 20 at an election held July 7.

GLENVILLE SCHOOL DISTRICT (P. O. Alplans), N. Y .—BOND 
SALE.—-On July 8  $17,000 5% school building bonds were awarded to 
Sherwood & Merrifield, of New York, at 100.10. Denom. $1,000. Date July 20, 1919. Int. payablo in July.

GOSHEN ROAD DISTRICT, Walker County, Tex.—BOND OFFER
ING.—Proposals will bo received until 2 p. m. July 24 by W. A Leich 
District Chairman (P. O. Huntsvillo), for $12,000 5% road bonds authorized 
by a voto of 33 to 1 at an election held Jan. 6 1917. Denom. $1,000. Dato 
Aprd 1 1917. Prin. and ann. int. (April) payablo at tho National City 
Dank. N. \ ..o r  Huntsville, Tex. Duo in 30 years, subject one bond yearly. 
Oflicial circular states that no previous issues of bonds have over been con
tested, and that tho principal and interest of all bonds previously issued 
have always been promptly paid at maturity and there has been no default 
in payment within 10 years, and that thero is no controversy or litigation 
pending or threatened, affecting tho corporate existence or tho bondaries 
of said district, title of its present officials to their respective offices or tho validity of these bonds.

Financial Statement.
Assessed value (real estate, personal and other taxable property),

equalized, 1918________ ______ ________ _______________ _______ $296,190
Total bonded debt, including present issue______________________  12,000
Indebtedness existing in other forms_____ " " None
Water debt______________________________________2___I-IIIIIIZ  Nono
Total indebtedness of overy character__________________I .I I I I I  $12,000

Present population (estimated), 700. Predominant nativity, American. 
GRAND ISLAND, Hall County, Neb.—BONDS VOTED.—By a voto 

of 337 to 130, $200,OQO 5% 5-20-year (opt.) sewer bonds wero voted at an 
election held July 1 . Dato Sept. 1 1919. Dato of salo not yet determined.H. E. Clifford is City Clerk.

GRANDVIEW HEIGHTS, Cherokee County, Ohio.— BOND OFFER
ING.— Sealed proposals will bo received until 12 m. Aug. 15 bv W. II. 
Whissen, Village Clerk, for tho following 5)4%  bonds:
SI,500 sower bond. Auth. Sec. 3939, Gen. Code. Due July 1 1924.

5,800 street-impt. (assessment) bonds. Auth. Sec. 3914, Gen. Code 
Denoms. 1 for $800 and 5 for $1,000. Duo $800 July 1 1920 and
81,000 yearly on July 1 from 1921 to 1925, incl.

Date July 1 1919. Int. J. & J. Purchaser to pay accrued interest. 
GREENE COUNTY (P. O. Springfield), Mo .— BONDS DEFEATED 

— 1 he question of issuing $2 ,0 0 0 ,0 0 0  road bonds was defeated, according 
to reports, by a vote of 4,197 “ for” to 2,881 “ against”  at tho election held July 1— V. 108, p. 2651.

It is also reported that action will bo taken In the near future for tho purpose of re-voting the above road bonds.
GREENVILLE, Darke County, Ohio.—BOND SALE.—On July 15 

the $24,193 50 5% Special Assessment Storm Water Sower District No. 1 
Main Sewer No. 1 bonds offered on that day— V. 108, p. 2651—were 
awarded to the Greenville, Farmers, Citizens & Second National Banks, 
of Greenville. Due $2,419 35 yearly on Mar. 1 from 1920 to 1929, incl.

HAMILTON, Butler County, Ohio.—PURCHASER.— On May 28 tho
3 issues of 5% 1-5 year serial coupon bonds, dated April 1 1919 aggregating 
$65,000— V. 108 p. 2357—were awarded to tho Ohio National Bank, of 
Columbus, at its bid of $65,020.60 equal to 100.031, a 4.98% basis.
.. HARULTON, Butler County, Ohio.— BOND SALE.— On Juno 11 
the $80,000 5% 1-10-year serial coupon general street impt. bonds, dated 
April 1 1919— V. 108, p. 2157—wero awarded to Seasongood & Mayer, of Cincinnati, at 101.04.
„  i COUNTY (P. O. Greenfield), Ind.—BOND SALE.—The
$12,400 4H %  highway bonds, offered on July 1— V. 108, p. 2651—wero 
awarded on that day to tho City Trust Co. of Indianapolis at par and in
terest. Duo S620 each six months from May 15 1920 to Nov. 15 1929, incl.

‘ ? RIGSAT I0 ?  DISTRICT, Shasta County, Calif.— BOND SALE.— Stephens & Co. have purchased, it is stated, $255,000 
6 % bonds maturing serially from 1939 to 1958.
m,HW 1‘SOrJ,CO™ T Y  (p - Tallapoosa), Ga.— BONDS DEFEATED The Atlanta Constitution” states that on July 11 a $220,000 road bond issue was defeated.

HARPER-FAIR VIEW SCHOOL DISTRICT, Orange County, Calif
BONDS DEFEATED.—Tho issuanco of $30,000 school bonds was defeated at the election held Juno 28— V. 108, p. 2556.

T HARRISON COUNTY (P. O. Bethany), Mo.— BOND SALE.— On 
' r V r V , r ° ' of I;°ills' offering 101.80, wero awarded an issue of $37,500 5 lA %  15-year road bonds. Denom. $500. Int. J. & J.

HAZELTON CITY SCHOOL DISTRICT (P. O. Hazelton), Luzerne 
County, Pa.—BOND OFFERING.—Additional information is at hand 
ra ativo to tho offering on Aug. 5 of tho $200,000 4 ^ %  coupon tax-free 
school building bonds.— V. 109 p. 195. Proposals for these bonds will bo 
received until 8  p. m. on that day by D. T. Evans, Secretary of Board of 
Education. Denom. $1,000. Dato Aug. 1 1919. Int. F. & A. Duo 
yearly on Aug. 1 as follows: $9 000, 1925 to 1944, incl.; and $70,000, 1945 
& 1946. Cert, chock for 1 % of amount of bonds bid for, required. Bonds 
to be delivered and paid for within 30 days from dato of award. Purchaser 
to pay accrued interest. Tho official circular states that the district lias 
promptly mot both principal and interest on all former issues.

HEMET UNION HIGH SCHOOL DISTRICT, Calif.— BOND SALE. 
y 9  tt,1̂  »™.000 5)4 % high-school bonds voted on June 14 (V 109 

P: 93) were sold to the Bank of Italy for $73,387, equal to 104.838. Other bidders wero:
_ Premium.
Security Trust & Sav. B ank..$3,300
W. R. Staats & C o ..............   3,287
R. II. Moulton & Co_________ 2,205

_ Premium.Torrance-Marshalt & C o .. $2  162 
Citizens Nat. Bank, San Fran. 2,100 
State Board of Control_____ 5 5 5

,o HkMf,SS EA£  (t o WN) UNION FREE SCHOOL DISTRICT NO. 24 
tr O. Valley Stream). Nassau County, N. Y.— BOND OFFERING.—  
«Qa5w>Ba>Ier ’ District Clerk, will receive proposals until 5 p. m. July 28 for 
fo 99°?^rCi!<o9oerm 1ch0n b<!,Kls--„ Denom. $1,000. Due $1,000 yearly from 
of Interest *nc*# -̂ onc*s bo awarded to bidder asking lowest rate

HERMOSA BEACH C ITY  SCHOOL DISTRICT, Los Angeles 
County, Calif.— BOND SALE.— It is reported that the $60,000 M4 % 
1-25-year serial school bonds, dated July 1 1919 (V. 109. p. 9 3 ) were 
awarded on July 7 to Freeman, Smith, Camp Co.

HIDALGO COUNTY COMMON SCHOOL DISTRICTS. Tex —
®DNDS REGISTERED—-Tho Stato Comptroller registered on July 9 the following 5% 10-40-year bonds:
S15.000 School District No. 4 bonds.

5.000 School District No. 5 bonds.
5.000 School District No. 6 bonds.
HIDALGO COUNTY COMMON SCHOOL DISTRICTS (P. O. Edin-

buIk). Tex.— BONI)S VOTED.—The Common School Districts Nos. 4 5 
and 6 havo voted respectively $15,000,, $5,000 and $5,000 5% 10-40-yoar .(opt.) school bonds.

HIGH POINT, Guilford County, N. C.— BOND OFFERING. —  City 
7i raner ! { ' I,v J  i,c k c t 1t wi 9  r®0®lV0 P ro p o s a ls , it is stated, until July 29 for tho following 6 % bonds: $1 0 0 ,0 0 0  2 2 -year (aver.) water and $9 3 ,0 0 0  6 5-6- 
year (aver.) funding. Int. semi-ann. Cert, check for 2% required.

..ILLSBORO SCHOOL DISTRICT 
Tex 
bonds
St. Louis at par.

HILLSBORO SCHOOL DISTRICT (P. O. H illsboro), Hill Countv
;x. BOND SALE.— On June 24 $18,000 5% 20-40-year (opt.) school 
rids were awarded to tho Kaufman-Smith-Emert Investment Co. of 
. Louis at par. Denom. 81,000. Date Juno 1 1 9 1 9 . Int. J. & D.
HUMBOLDT SCHOOL DISTRICT (P. O. Humboldt), Humboldt

voter?tyv  Imoa\ r o ? iV{J SÂ E - ~ ‘™ e $30,000 school bonds recently voted— V. 109, p. 93—havo been sold.
HUMPHREY, Platte County, Nob.— BIDS REJECTED__All bids

«?CCrMiUv 7° r w 10ira«5 ,M n'i % 5-20-year (opt.) tax-free coupon bonds offered 
1919 IntTanm iall/' 9 3 —"w cr0  r°Iccted- Denom. $1,000. Dato May 1

r.vJ1UR.£ N\,Be<?dle County, So- Dak.—BONDS OFFERED BY BANK- 
F R^r~iIh<r Bankers Mortgago Co. of Chicago, Now York and Dos Moines 
is offering to investors at a price to yield 4.80% an issuo of $80,000 5 % tax- 
free city hall bonds. Denom. $1,000. Dato May 1 1919. Prin? and 
semi-ann. int. (M. & N.) payablo at tho Union Trust Co., Chicago. Duoiviuy x I JoJi

Financial Statement.
Assessed valuation........................................................  .$6 814 565 0 9
Bonded debt, including this issue_____________  ’373’249 98
Water debt. ............................ ................................. $94~,0bb'66 ’
Sinking fund..............................................................  50,354 82

----------------  $144,354 82
Net debt___ ____ _________ __ 4990  onr. in

Population (present estimate)____ I I I I I I I I I I I I I .I I .I I I Z . .  "Ib.’oOO
iL DISTRICT, Imperial County, Calif.—BONDS 

,. „ „  . per. reports stato that on July 7 tho $90,000 6 %6-23-year serial school bonds dated June 2 1919— V. 108 p. 2556__wero
awarded to Freeman, Smith & Camp Co. of San Francisco.
„ r IH Dm NA? ° L ,S ’ Ind.— NOTE SALE— On July 8  $100,000 Board of Health notes wero awarded to tho Union Trust Co., of Indianapolis 
on a 5M % interest basis. Tho notes are dated $10,000 July 10 1919’ 
$30,000 Aug. 11 1919 and $30,000 Sept. 10 1919. Duo Dec 10 1919 

PURCHASE PRICE - T h e  $400,000 notes sold on July 8  to Union Trust 
P °y  ° f  Indianapolis—V. 109 p. 195— wero awarded on a 5H % interest 
basis. The notes are dated $250,000 July 10 1919 and $150,000 Aug.11 1919. Duo Dec. 10 1919.
.  INDIANOLA, Sunflower County, Miss.— BONDS VOTED__On
brow u 5) 4% stroot, 820,000 school and $2 0 ,0 0 0  bridge and street- impt. bonds wero voted almost unanimously, it is stated.

1RONTON, Lawrence County, Ohio.— BOND SALE__The 80 non fiev
coupon health bonds authorized by the Council on May 23— V?109 ' ,, 9 3— 
havo been purchased by tho Sinking Fund Trustees. ' 1
_ IPSWICH SCHOOL DISTRICT (A. O. Ipswich) Edmunds Countv.
So. Dak.—BOND SALE.—Tho $85,000 public school building bonds 
recently voted— V. 108 p. 2455—will be sold to tho Statu of South Dakota.

JACKSON COUNTY SUPERVISORS DISTRICTS NOS. 2 & 3 , 
Miss. BOND Ob FERING.— The Board of Supervisors will receive sealed 
Jdds jjntll l p .  m. Aug. 4 for 875,000 highway bonds at not exceeding 5)1 % 
?r^°«eSr‘\ Denom. $500. Date July 1 19i9. Prin. and semi-ann. int. (J. & J.) payable at tho Chase Nat. Bank of N. Y. Duo $2 500 vearlv 

du!y 1 from 1920 to 1949 incl. Cert, check (or cash) for $750, payable 
Board Of Supervisors, required. The official circular states that thero is no litigation whatsoover pending or threatening affect

ing in any manner this issue of bonds, and that no previous issue of bonds has over been contested.
JAY COUNTY (P. O. Portland), Ind.— BONDS NOT SOLD.—No 

sale was made of tho $8,400 ‘1)4% 1-10 year serial Pike Twp. highway impt. 
bonds, dated Juno 1 1919, offered on July 11— V. 109 p. 93.

JEFFERSON COUNTY SCHOOL DISTRICT NO. 2, Colo.— BOND 
SALE.—An issuo of $70,000 5% 15-30-year (opt.) bonds voted Juno 9 
by a vote of 255 for to 50 "against" has been sold to tho International Trust Co. of Douver.

JEFFERSON VILLAGE SCHOOL DISTRICT (P. O. West Jeffer
son), Madison County, Ohio.— BOND SALE.— O11 Julv 15 the $2 800 
6 % coupon 2-8-year serial school Impt. bonds dated July 15 1919— V 109 
P; 93~'^®r,° rdocf to tho Commercial Bank of West Jefferson for $2,:838 8 0  (101.743) and interest. W. L. Slayton & Co. of Toledo the only other bidder, offered $2,845.36. *

JUNCTION CITY SCHOOL DISTRICT (P. O. Junction City),
Go,? rYlCT n.ty’Kf,n?,-“ /,fr,,/Y/ r -SALE.— On July 7 the $40,000 school bonds authorized at an election held June 16-—V. 109, p. 93— wero sold to Brown, Crummer & Co. of Wichita.

CITY,Kans.—BOIYD OFFERING.—Proposals will bo received 
Vi? 9 *0  a\'7' du'y  22  by the Board of City Commissioners, for tho $250,000 
4?£ % electric light bonds, authorized by a voto of 2635 to 235 at an election 
held Juno 17. Donoiu. $500. Dato Aug. 1 1919. Prin. and semi.-ann.
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int. (F. & A.) payable at the offico of the State Treasurer. Duo $25,000 
yearly on Aug. 1 from 1921 to 1930 inch Cert, or cashier’s check for 
$1 0 ,0 0 0 , required official circular states that no previous issues of bonds 
havo been contested and that the principal and interest of all bonds pre
viously issued have always been promptly paid at maturity and that thero 
is no controversy or litigation pending or threatened, affecting the corporate 
existence, or tho boundaries of said city, title of its present officials to their 
respective offices or tho validity of tho bonds. Total Bonded Debt $6,720,
684. Sinking fund $364,303. Net Debt $6,356,381 assessed valuo (real 
estate, personal and other taxable property) equalized 1918 $98,591,380. 
Population 1910 (Census) 82,331, 1919 (est.) 100,000. G. B. Littlo is 
Commissioner of Finance & Revenue.

KEOTA, Weld County Colo.— DESCRIPTION OF BONDS.—The 
$18 000 6 % water bonds recently awarded to Bosworth, Chanuto & Co., 
of Denver at 99.55— V. 108 p. 2357—are dated Juno 1 1919 and due June 
1 1934 with earlier option of payment.

KENNEDY TOWNSHIP SCHOOL DISTRICT, Allegheny County, 
Pa.— BOND SALE.— On July 3 the $20,000 4% % tax-free coupon school 
bonds— V. 108, p. 2357—wero awarded to Glover & McGregor of Pitts
burgh at 101.875. Denom. $1,000. Date April 1 1919. Int. A. & O. 
Duo $1,000 yearly on Oct. 1 from 1929 to 1948 inclusive.

KIMBLE COUNTY (P. O. Junction), Tex.—BONDS REGISTERED.—  
We are advised that on July 7 an issue of $150,000 5)4 % road bonds was 
registered with tho State Comptroller. Duo 35,000 yearly.

KING CITY, Monterey County, Calif.— BOND SALE.— Tho $46,000 
street impt. and $8,000 fire-apparatus 5 M% bonds recently voted— V. 109, 
p 9 3—have been awarded to the Bank of Italy of San I rancisco for $56,732, 
equal to 105 059. Other bidders were:
Freeman, Smith & Camp Co.S56.551 (McDonnell & C o. ...........$55,756
Cyrus Plerco & Co................. 56,0811 Lumbermen s Trust C o-------  55,508
b K  Witter & Co............... 55 .776 (Torrance, Marshall & C o . . . .  54.594

KING COUNTY SCHOOL DISTRICT No. 120, Wash.— BOND SALE.

land.
KING COUNTY SCHOOL DISTRICT No. 181, W ash.— BOND SALE. 

—On July 1 the $6,000 1-20 year (opt.) coupon school bonds— V. 108 p. 
2652—wero awarded to tho State of Washington at par for 534s. There 
wero no other bidders.

KNIGHTS SCHOOL DISTRICT, Sutter County, Calif.— BOND 
SALE.— Newspaper reports state that Girvin & Miller have purchased 
$12,000 6% school bonds, maturing serially from 1920 to 1931, for $12,
566 93, equal to 104.724.

KNOXVILLE, Tenn.— NOTE SALE.— On July 1 tho $200,000 5)4% 
10-year serial school-impt. notes— V. 108, p. 2652—wero awarded to It. M. 
Grant & Co. of Chicago at 101.20. Duo $20,000 yearly on July 15 from 
1920 to 1929,inch

LAKE C ITY , NETTLETON AND BAY ROAD IMPROVEMENT 
DISTRICT NO. 1, Craighead County, Ark.— PURCHASER OF BONDS. 
— We are advised that Whitaker & Co. of St. Louis were tho purchasers 
of tho $425,000 5)4% road bonds (not tho Kaufman-Smith-Emert Invest
ment Co. of St. Louis, as reported in V. 109, p. 195).

LAKE COUNTY (P. O. Lakeview) Ore.— BOND OFFERING.— Sealed 
bids will bo received until 10 a. m. Aug. 4 by John Ward, County Clerk, 
for tho $200,000 5 'A % gold road bonds recently voted— V. 108 p. 2455— 
Denom. $1,000. Date July 1 1919. Prin. and semi.-ann. int. (J. & .1.) 
payable at the offico of the County Treasurer or at tho fiscal Agency of the 
State of Oregon in New York City, N. Y ., at option of holder. Duo 
yearly as follows: $10,000 1924 and 1925, $11,000 1926 and 1927, $12,000 
1928  and 1929, $13,000 1930 and 1931. $14,000 1932 and 1933, $15,000 
1934 and 1935, $16,000 1936 and 1937. and $18,000 1938. Cert check for 
20% of tho amount of bid, required.

LANCASTER COUNTY (P. O. Lincoln), Neb .— BOND SALE.—  
During Juno tho State of Nebraska purchased at par $98,401,185)4% 
paving bonds. Dato Juno 1 1919. Duo $14,0o/ <4 yearly.

LANCASTER SCHOOL DISTRICT, Los Angeles County, Calif.—  
BOND SALE.—The State Board of Control has purchase d $5,500 6% school 
bonds for $5,555 50, equal to 101.090.

LAREDO, Webb County, Tex.— BONDS REGISTERED.—An issue of 
$125,000 5% 20 -4 0 -ycar sanitary sewer bonds was registered with tho 
State Comptroller on July 8.

LATAH COUNTY H IGHW AY DISTRICT NO. 2 (P. O. Moscow)
Ida .— DESCRIPTION OF BONDS—  The $100,000 5)4% 10-20-vear (opt.) 
highway bonds awarded on June 13 to the Spokane & Eastern Trust Co., 
and Murphy, Favro & Co., both of Spokane, jointly, at 102.108 for 5)4s 
— V. 109, p. 94—are in denom. of $500 and are dated July 1 1919. Int
erest J. & J.

LEAKE COUNTY (P. O. Carthage), Miss.— BONDS VOTED.— At a 
recent election tho voters approved $150,000 road bonds.

LE FLORE COUNTY (P. O. Greenwood), Miss.— BOND SALE.— Tho 
First National Bank of Greenwood, bidding 100.700 and interest, was 
awarded tho $100,000 5% 1-2 0 -year road improvement bonds dated July 1
1919. offered on July 8— V. 108, P- 2652—other bidders wero:
Wm. It. Compton Co., St. L . 100.650 IMercantilo Trust Co., St. L ._ 100.600

LEIPSIC, Putnam County, Ohio.— BOND SALE.— On July 7 W. L. 
Slayton & Co., of Toledo, wero awarded the $2,400 5% water works refund
ing bonds, offered on that dato— V. 108 p. 2557—at 100.21 and interest.

LEONARD, Fannin County, T ex.— BONDS REGISTERED.— 1Tho 
Stato Comptroller on July 7 registered $6,000 water works and $12,000 
street improvement 5% 10-40-year bonds.

LEON COUNTY (P. O. Centerville), T ex.— BONDS DEFEATED.—  
Reports stato that at a recent election an issuo of $80,000 road bonds was 
defeated.

LIMESTONE COUNTY ROAD DISTRICT 13, Tex.— BOND SALE.—  
An Issue of $30,000 5)4 % coupon bonds was recently awarded to tho Harris 
Trust & Savings Bank of Chicago. Denom. $500. Dato May 10 1919. 
Prin. and seml-ann. int. (M. & N .), payable at Now York City or at tho 
County Treasurer’s offico at option of holder. Due $1,000 yearly on May 
10 from 1920 to 1949, inclusive.

financial Statement.
Real valuo of taxablo property, estimated.......................................$1,000,000
Assessed valuation for taxation-----------------------------------------------  313,395
Total debt (this issuo included)......................................................... 30,000
Population, estimated------------------------------------------------------------- 1,500

LIMESTONE COUNTY ROAD DISTRICTS, Tox.—BONDS REGIS
TERED.—Tho following 5)4% bonds wero registered on July 9 with tho 
Stato Comptroller:$250,000 Road District No. 14 bonds. Duo $7,500 yearly.
300,000 Road District No. 15 bonds. Due $10,000 yearly.

LINCOLN COUNTY (P. O. Merrill), W ise.— BOND OFFERING.—  
Proposals Mil bo recolvcd until 11 a. m. Aug. 9 at tho offico of tho County 
Treasurer, for $40,000 5% county homo hospital bonds. Denom. $1,000. 
Dato July 1 1919. Int. annually. Duo $4,000 yearly beginning Juno 
1 1923,

The official notice of this bond offering will be found among the advertise
ments elsewhere in this Department.

LINCOLN COUNTY SCHOOL DISTRICT, N. Mcx.— BOND SALE.—  
Tho $6,000 5)4% 2 0 -3 0 -year (opt.) bonds aro reported sold.

LINDSAY SCHOOL DISTRICT, Fresno County, Calif.— BOND 
SALE.—Tho San Francisco “ Chronicle reports that $6,000 6% school 
bonds havo boon awarded to F. M. Brown & Co. for $6,317, equal to 
105.283. Duo from 1920 to 1931.

LIVINGSTON COUNTY (P. O. Chillicothe), Mo.— BOND ELEC
TION —An election has been called for Aug. 18 to vote upon $1,200,000 
permanent road bonds.

LIVINGSTON PARISH (P. O. Denham Springs),fLn.— BOND OF
FER ING.— Sealed bids will bo received until Aug. 6 by J. L. Westbrook, 
Assistant Secretary of tho Police Jury, It is stated, for $180,000 5% road 
bonds. Interest semi-annual.

LORAIN, Lorain County, Ohio.— BOND SALE.—  The $21,000 5% 
coupon fire-station bonds offered on July 10— V. 108 p. 2652—wero awarded 
on that day to Prudden & Co., of Toledo, for $21,376 (101.790) and int. 
Duo $3,000 yearly on Sept. 15 from 1928 to 1934, incl. Other bidders 
wero: _
W. L. Slayton & Co. Tol. $21,379 70ISeasongood & Mayer, Cin.$21,170 00 
Nat. Bank of Com. Lorain 21,200 001

All tho abovo bidders offered to pay accrued interest.
LOUISVILLE, Ky.—BOND ELECTION.— On Nov. 4 an election will 

bo held to vote the $2,000,000 4)4% 40-year gold coupon sewer bonds 
mentioned in V. 108. p. 2652. Denom. $1,000. Date Feb. 1 1920. 
Prin. and semi.-ann. int. payable at tho National Bank of Kontucky, 
Louisville, Eugene M. Dailey is Secretary to the Mayor.

LYME TOWNSHIP UNION RURAL SCHOOL DISTRICT (P. O. 
Bellevue), Huron County, Ohio.—BOND OFFERING.— Proposals will 
be received until 12 m. July 26 by W. II. Erdrich, Clerk Board of Educa
tion, for $3,000 6 % property-purchasing bonds. Auth. Secs. 7629 and 7630 
Gen. Code. Denom. $500. Date July 1 1919. Prin. and semi-ann. int. 
(A. & O.), payable at the Wright Banking Co. of Bellevue. Due $500 
each six months from April 1 1920 to Oct. 1 1922, incl. Cert, check on 
some bank other than the one making the bid for 5% of amount of bonds 
bid for, payable to the Board of Education required. Purchaser to pay 
accrued interest.

McALLEN INDEPENDENT SCHOOL DISTRICT (P. O. McAllen), 
Hidalgo County, Tex.— BONDS REGISTERED.—This district registered 
on July 10 $5,000 5% 20-40-year school bonds with the State Comptroller.

MCDONALD SCHOOL DISTRICT (P. O. McDonald), Trumbull 
County, Ohio.— BOND OFFERING.— Proposals will be received until 
12 m. Aug. 1 by James Streeter, Clerk of Board of Education, for tho 
$150,000 5 )4 % (changed from 5 %) school-building bonds, offered without 
success on Juno 20 (V. 108, p. 2652). Auth., Sec. 7625, Gen. Code. 
Denom. $1,000. Date Aug. 1 1919. Principal and semi-annual interest 
(A. & O.) payable at the Trumbull Banking Co., of Girard. Due $6,000 
yearly on April 1 from 1924 to 1948, inclusive. Certified check for $3,000, 
payablo to tho District Treasurer, required. Purchaser to pay accrued int.

MADISON COUNTY (P. O. Huntsville), Ala .—CERTIFICATE 
SALE.—-On July 9 $50,000 5% certificates of indebtedness were awarded 
to tho Huntsville Bank & Trust Co., of Huntsvillo. Denom. $500. Dato 
July 15 1919. Duo Jan. 15 1920.

MADISON COUNTY (P. O. Anderson), Ind .— BOND OFFERING.—  
Sealed bids will be received by S. L. Van Petten, County Treasurer, until 
10 a. m. Aug. 2 for $200,000 5% J. W. Curr et al concrete road Impt. 
bonds. Denom. $1,000. Int. M . & N. Duo $20,000 yearly on May 15 
from 1920 to 1929, incl. Blanks for bidding can bo furnished to those 
wishing to bid on application to tho County Treasurer’s office. Purchaser 
to pay accrued interest.

MADISON COUNTY (P. O. London), Ohio.— BOND SALE.— On 
July 1, it is stated, the following bonds, aggregating $75,600— V. 108, p. 
2557—wero awarded to Weil, Roth & Co. of Cincinnati for $76,617, equal
$27,000 5% Bailey Joint Road impt. bonds. Denom. $500. Due $3,000 

each six months from Mar. 1 1920 to Mar. 1 1924, incl.
11,100 6 % Booth Ditch impt. bonds. Donom. 21 for $500 and 1 for 

$600. Duo each six months as follows: $1,600 Mar. 1 1920: 
$1,500 Sept. I 1920, and $1,000 Mar. 1 1921 to Sept. 1 1924, 
inclusive. ,1.200 6 % Robinson Ditch impt. bonds. Denom. $300. Due $300 yearly
on Mar. 1 from 1920 to 1923, inclusive.

2.800 Laby Ditch impt. bonds. Denom. 1 for $100 and 9 for $300.
Duo yearly on Mar. I as follows: $100 1920, $300 1921 to 
1929, inclusive.

600 6 % McMurray Ditch impt. No. 1 bonds. Denom. $200. Duo 
$200 yearly on Mar. 1 from 1920 to 1922, inclusive.

2,100 6 % McMurray Ditch impt. No. 2 bonds. Denom. 1 for $600 and 
3 for $500. Duo yearly on Mar. 1 as follows: $600 1920 and 
$500 1921 to 1923, inclusive.

400 6 % Weiber Ditch impt. bonds. Denom. $200. Due $200 Mar'. 1
1920 and 1921.

4.200 6 % Welsh Ditch impt. bonds. Denom. 1 for $200 and 8  for $500.
Duo each six months as follows: $700 Mar. 1 1920, $500 Sept.

1 1920 to Sept. 1 1922, incl., and $1,000 Mar. 1 1923.
10.000 6 % Harrison Ditch impt. bonds. Denom. $500. Duo $1,000

yearly on Mar. 1 from 1920 to 1929, incl.
700 6 % Childers Ditch impt. bonds. Denom. $300 and $400. Duo 

$300 Mar. 1 1920 and $400 Mar. 1 1921.
1,500 6 % Houston Ditch impt. bonds. Denom. $300. Duo $330 yearly 

on Mar. 1 from 1920 to 1924, inclusive.
2.200 6 % Grove Ditch impt. bonds. Denom. 1 for $200 and 4 for

$500. Due $200 Mar. 1 1920, $500 each six months from 
Sept. 1 1920 to Mar. 1 1922, inclusive.

1,000 6 % Converse Ditch impt. bonds. Denom. 1 for $400 and 2 for 
$300. Duo $400 Mar. 1 1920 and $300 Mar. & Sept. 1 1921.

1.400 6 % Alkire Ditch Impt. bonds. Denom. 1 for $400 and 2 for $500.
Duo $400 Mar. 1 1920 and $500 Mar. 1 1921 and 1922.

1.400 6 % Westwater Ditch impt. bonds. Denom. 1 for $200 and 3 for
$400. Duo yearly on Mar. 1 as follows: $200 1920, $400
1921 to 1923, Inclusive. _ „ „ „

3.800 6 % Stutzman Ditch impt. bonds. Denom. 1 for $300 and 7 for
$500. Duo $300 Alar. 1 1920 and $500 each six months from 
Sept. 1 1920 to Sept. 1 1923, Inclusive.

2.200 6 % Ilarbage Ditch Impt. bonds. Denom. 1 for $450 and 7 for
$250. Duo $450 Mar. 1 1920 and $250 each six months from 
Sept. 1 1920 to Sept. 1 1923, inclusive.

1.400 6 % Stoner Ditch impt. bonds. Denom. $200. Duo $200 each
six months from Mar. 1 1920 to Mar. 1 1923, inclusive.

600 6 % Cotton Ditch impt. bonds. Denom. $100. Duo $100 each 
six months from Alar. I 1920 to Sept. 1 1922, incl.

MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER
ING.—Tho Board of County Commissioners will receive bids until 12 m. 
July 25 (date changed from July 16— V. 109, p. 94) for the following 5% 
road bonds:
$35,500 Salem-Unity Road, I. C. II. No. 8 6  bonds. Denom. $500. Date 

Alay 15 1919. Duo $2,000 each six months from March 1 1920 to 
Sept. 1 1926 inclusive, and $1,500 each six months from March 1 
1927 to March 1 1929, inclusive. Certified check for $1,000 re
quired.

22.000 Canfieid-Poland Road, I. C. II. No. 486 bonds. Denom. $1,000. 
Dato June 15 1919. Due $2,000 each six months from Alarch 1 
1920 to Alarch 1 1921. inclusive, and $1,000 each six months from 
Sept. 1 1921 to Alarch 1 1929. Certified check for $1.000 required.

Auth., Sec. 1223, Gen. Codo. Principal and semi-annual interest 
(AI. & S.) payablo at the County Treasurer s office. Certified checks will 
be paybe payable to the County Treasurer. Bonds to be delivered and 
paid for at tho County Treasurer’s office on July 25.U Purchaser to pay ac
crued interest.

MANTI, Sanpete County, Utah.— BONDS VOTED.— Atja recent elec
tion tho $25,000 municipal light and power-plant^bonds^ mentioned, in 
V. 109, p. 94, wero voted by a good majority.

MARICOPA COUNTY (P. O. Phoenix), Ariz.— BONDJ.SALE.—Tho 
$4 ,0 0 0 ,0 0 0  5 % 2254-year aver, general obligation road bonds, which wero 
offered on July 7 (V. 108, p. 2557), have been awarded to Gravos, Blan- 
chott & Thornburgh of Toledo, representing a syndicate of Eastern and 
Western bond houses, at 100.81. Tho bonds aro to be issued $500,000 
immediately, $500,000 Jan. 1 1920, $500,000 July 1 1920. $500,000 Sept. 1 
1920, $500,000 Jan. 1 1921. $500,000 Apr. 1 1921, $500,000 Ju'v 1 1921 and 
$500,000 Oct. 1 1921.

MARION COUNTY (P. O. Palmyra), Mo.— BOND1ELECTION.—'Tho 
people will bo asked to vote on tho issuance of the $1,500,000_rnad .Hondo 
mentioned in V. 108, p. 2653, on Aug. 12, it.is reported.

MARION COUNTY (P. O. Jasper), Tenn.— BONDS PROPOSED.—  
Wo aro informed that a $50,000 permanent road bond issuers proposed.

MARTIN COUNTY (P. O. Williamston),|No. Caro.— BOND SALE.—  
On Juno 30 $150,000 5)4% 40-year coupon bridge bonds wero awarded to 
tho Wachovia Bank & Trust Co., of Winston. Salem for $160,660.60 equal 
to 107.107. Denom. $1,000. Date Juno 1 1919. Int. J. & D., payablo 
at tho Seaboard National Bank, N. Y. Bonded Debt,ithis.issuo only. 
Assessed valuo $10,500,000.

MASSACHUSETTS (State of).—NOTE SALE.— It is reported that 
$5,000,000 notes; dated July 17 and maturing .Nov. 2011919, have been
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awarded to Kidder, Peabody & Co. and F. S. Mosely & Co., both of Boston, 
Jointly, at 4.28%, interest to follow.

MAYFIELD TOWNSHIP (P. O. Gates Mill), Cuyahoga County, 
Ohio.— BOND OFFERING.— Proposals will bo received until 12 m. July 26 
by F. J. Willson, Township Clerk, for $43,000 5)4% road-improvement 
bonds. Auth., Sec. 3295, Gen. Code. Denoms. 14 for $3,000 and 1 for 
$1,000. Date July 25 1919. Interest semi-annual. Duo $3,000 yearly 
on Oct. 1 from 1920 to 1933, inclusive, and $1,000 Oct. 1 1934. Certified 
check on some bank other than tho one making the bid, for 5 % of amount 
of bonds bid for, payable to the Township Treasurer, required. Bonds to 
be delivered and paid for within ten days from date of award. Purchaser 
to pay accrued intorest.

MEADVILLE, Crawford County, Pa.—BOND OFFERING.—Fred C- 
Kiebort, City Clerk, will receive proposals until 12 m. July 26 for approxi
mately $12,000 5% tax-free 1-5-year (opt.) assessment sewere bonds, in 
addition to the $50,000 454% coupon bonds mentioned in V. 109, p. 94. 
Denom. $100. A part of these bonds will bo dated Aug. 1 1919, and the 
balance will be issued later. Int. J. & J. Certified check for 10% of 
amount of bid required. Bidders are requested to state number of bonds 
desired, amount offered per bond, and when delivery is wanted.

MECHANICSVILLE, Saratoga County, N. Y .— BONDS VOTED.— 
By a vote of 177 to 47 the peoplo authorized the issuance of $20,000 land
purchasing bonds.

MICHIGAN (State of).—BOND SALE.— On July 10 tho following 8  
issues of assessment road bonds, aggregating $312,000— V. 109, p. 95— 
wero awarded to George E. Ellis at par for 5Hs:
$35,000 2-5-year serial Assess. Dlst. No. 17, Lenawee County, bonds.
35.000 2-5-year serial Assess. Dist. No. 45, Lenawee Coimty, bonds.
45.000 2-10-year serial Assess. Dist. No. l62, Huron County, bonds.
44.000 2-5-year serial Assess. Dist. No. 155, Lenawee County, bonds.
48.000 2-6-year serial Assess. Dist. No. 31, Hillsdale County, bonds.
25.000 2-5-year serial Assess. Dist. No. 208, Huron County, bonds.
40.000 2-10 year serial Assess. Dist. No. I l l ,  Huron County, bonds.
40.000 2-5-year serial Assess. Dist. No. 183, Huron County, bonds, 
ntereet M . & N.
MIDDLE POINT, Van Wert County, Ohio.'—BOND OFFERING.—  

Proposals will bo received until 12 in. Aug. 18 by J. E. Manship, Village 
Clerk, for $10,000 5)4% town hall and firo-dept., bonds. Auth. Secs. 
3939, 3940 & 3942 to 3947, inch, Gen. Codo. Denom. $500. Dato 
Sopt. 1 1919. Int. M. & S. Duo $1,000 yearly on Sept. 1 from 1921 to 
1930, incl. Cert, check for 5% of amount of bonds bid for, payable to 
the Villago Treasurer, required. Bonds to bo delivered and paid for 
within 12 days from dato of award. Purchaser to pay accrued interest.

MINNEAPOLIS, Minn.—BIDS.—The following bids wero also received 
on July 9 for tho seven issues of bonds aggregating $2,450,000 awarded as 
reported in V. 108 p. 196—
William It. Compton Co., Guaranty Trust Co., First Trust & Savings

Bank and Kissell, Kinnicutt & Co., Jointly___ 104.13 or $2,551,229 00.
A. B. Loach and Co., Chicago, E. H. Hollins & Sons, Chicago, Halsey, 

Stuart & Co., Chicago, Curtis & Sanger, Boston, and Parkinson &
Biur, Boston.................................... Jointly 103.68 or $2,540,160 00.

National City Company, Chicago, Continental & Commercial Trust & 
Savings Bank, Chicago, Minnesota Loan & Trust Co., Minneapolis, 
Wells & Dickey Co. Minneapolis, Northern Trust Co. Chicago..Jointly
For 5% bonds...................................................... ...103.37 or $2,532,582 80
For 4)4%  bonds................................ .................... .100.55 or $2,463,702 90
For 4M% bonds.......................................... .............  97.77 or $2,395,567 90

All tho above bids include accrued intorest to date of dolivery.
Bids.—The other bids received for the $1,057,791 85 1-20 year serial 

stroot impt. bonds awarded on July 9 to Kalman, Matteson & Wood of 
St. Paul for $1,060,416 85 (100.248) for 454s— V. 109 p. 1917—wero: 
Harris Trust & Savings I National City Co.

Bank, C h icago___ $1,060,391 851 Chicago......... ........... $1,059.141 85
The above bidders bid for 454% bonds and offered accrued interest.
MINERAL COUNTY (P. O. Hawthorne), Nev.— BOND SALE.—Wo 

are Informed that $30,000 6 % 8 -year (average) bonds have been sold.
MITCHELL, Scotts Bluff County, Neb.—BOND SALE.— On July 10 

Sweet, Causey, Foster & Cq. of Denver wero awarded the $3,500 5-20-year 
(opt.) water and $16,900 10-20-year (opt.) internal impt. bonds dated 
July 1 1919 (V. 109, p. 95) for $20,485 (100.416) and interest for 5>4s.

MITCHELL COUNTY (P. O. Camilla), Ga .— BONDS VOTED.—At 
tho election hold July 3—V. 108, p. 2653—it is stated, $100,000 5% court
house bonds were authorized.

MODOC COUNTY (P. O. Alturas), Calif.— BONDS VOTED—  By a 
vote of 6  to 1 the issuance of the $400,000 road bonds mentioned in V. 10S, 
p. 2653, was voted, it is stated, at a recont election.

MONROE COUNTY (P. O. Paris), Mo.— BOND ELECTION.— Reports 
state that tho voters will havo submitted to them on Aug. 2 a proposition 
to issue the $1,000,000 5% road bonds mentioned in V. 109, p. 95. Donom. 
$100 or a multiple thereof. Interest semi-annual.

MONTGOMERY, Montgomery County, Ala.— BOND OFFERING.— 
According to reports, bids will be received until 11 a. m. Aug. 12 by C. J. 
Fay, City Clerk, for $50,000 5% 30-year hospital bonds. Interest semi
annual. Certified check for $500 required.

MONTGOMERY COUNTY (P. O. Crawfordsville), Ind .— BOND 
OFFERING.— Proposals will bo received until 2 p. m. July 22 by Harry
T. Stout, County Treasurer, for $8,200 4)4%  Scott Twp. highway impt. 
bonds. Denom. $410. Date May 15 1919. Int. M. & N. Due $410 
each six months from May 15 1920 to Nov. 15 1929.

BOND SALE.—The $12,200 4)4% 1-10-yoar serial highway-lmpt. bonds 
offered without succoss on Apr. 26 (V. 109, p. 95), havo been purchased 
by local parties. Due $610 each six months from May 15 1920 to Nov. 15 
1929 incl.

MONTGOMERY COUNTY (P. O. Dayton), Ohio.— BOND SALE.—  
On July 1 the $20,000 5)4% 1-10-year serial tuberculosis hospital bonds, 
dated July 1 1919 (V. 108, p. 2558), wero awarded to A. E. Aub & Co., of 
Cincinnati, at 102.85.

MONTGOMERY COUNTY ROAD DISTRICT NO. 6, Tex.— BONDS 
REGISTERED.—An issuo of $25,000 5)4% 5-25-year road bonds was 
registered with tho State Comptroller.

MOREHEAD CITY GRADED SCHOOL DISTRICT (P. O. More- 
head City), Carteret County, No. Caro.— BOND OFFERING.—Addi
tional information is at hand relativo to tho offering on Aug. 1 of the $500,000 
6 % coupon school bonds— V. 109. 0. 197. Proposals for these bonds 
will be received until 9 p. m. on that day by Chas S. Wallace, Chairman. 
Donom. $1,000. Date Sept. 1 1919. Int. annually (Sept. 1) payablo in 
Now York. Duo Sept. 1 1959. Cert check for $500 payablo to the above 
Chairman, required. Bonded Dobt (including this issue) July 1 1919 
$60,000. Floating dobt (add’l) $3,500 Sinking fund $951. Assessed valuo 
1919 $988,140.

MOREHOUSE SCHOOL DISTRICT (P. O. Morehouse), New 
Madrid County, Mo.— BONDS VOTED.— On July 8  the voters of this 
district passed a $40,000 high-school bond issuo unanimously, it is stated.

MORGAN COUNTY (P. O. Madison), Ga .— BONDS NOT SOLD.—  
TO RE-OFFERED IN  T1IE NEAR FUTURE.— 'Tho $325,000 5% road 
bonds offered on July 10— V. 109 p. 95— were not sold.

Wo are advised by W. II. Kimbrough, Chairman of tho Board of County 
Commissioners, that the abovo bonds will bo reoffered for sale in thejnear 
future. ,j

MORROW COUNTY (P. O. Mt. Gilead), Ohio.— BOND OFFERING.— 
Tho Board of County Commissioners will recoivo bids until 3 p. m. July 
25 for tho following 5% coupon road impt. bonds:
$12,800 Worthington-New Haven Road impt. (twp's portion) bonds.

Denom. $800. Duo $800 each six months from Mar. 1 1920 to 
Sept. 1 1927. incl.

12,800 Worthington-New Haven Road impt. (assessment) bonds. Donom. 
$800. Duo $800 each six months from Mar. 1 1920 to Sept. 
I 1927, incl.

12.500 Mt. Tabor Road impt. (twp’s portion) bonds. Denom. 11 for 
$ 1 ,000  and 3 for $500. Duo $1 ,0 0 0  each six months from Mar. 
1 1925, incl.; and $500 each six months from Sept. 1 1925 to Sept.
1 1926, incl.

12.500 Mt. Tabor Road impt. (assessment) bonds. Donom. 11 for $1,000 
and 3 for $500. Duo $1,000 each six months from Mar. 1 1920 to 
Mar. 1 1925, incl., and $500 each six months from Sept. 1 1925 
to Sept. 1 1926, incl.

Auth. Sec. 6929 Gen. Code. Dato Mar. 1 1919. Int. M . & N. Cert 
check on a bank doing business in Morrow County, for 5% of amount of 
bonds bid for, payable to the County Auditor, required. Bonds, which 
will bo printed and ready for delivery on day of salo, will bo delivered and 
paid for at the County Treasurer's office. Bidders are required to use 
forms which will bo furnished on application to tho County Auditor’s office. 
Purchaser to pay accrued intorest.

MORRIS COUNTY (P. O. Morristown), N. J.— BOND OFFERING.— 
Proposals will bo received by Goo. W. Dawns, County Collector, it is 
stated, until 2 p. m. July 30 for an issuo of 6 -year road bonds, not to exceed 
$120,000. Cert check for 2% required.

MUNCIE, Delaware County, Ind.— BOND SALE.— On July 5. accord
ing to local newspapers, Breed, Elliott & Harrison, of Indianapolis, wero 
awarded at 103.125 the $20,000 cemetory bondis recently authorized (V. 
109, p. 95).

NASHVILLE, Nash County, No. Caro.— BIDS REJECTED.—All 
bids received for an issue of $50,000 6)4% street-impt. bonds offered on 
July 8  were rejected.

NEWARK, Licking County, Ohio.—BOND OFFERING.— A. N. 
Dodd, City Auditor, will recoive bids until 12 m. Aug. 14 for $7,500 5% 
coupon electric-light-systom bonds. Auth. Sec. 3939, Gen. Code. De
noms. 1 for $500 and 7 for $1,000. Int. A. & O. Due $2,500 Apr. 1 1926, 
$2,000 Apr. I 1927 and $3,000 Apr. 1 1928. Cert, check for 2% of amount 
of bonds bid for. payablo to tho City Treasurer, required. Bonds to be 
delivered and paid for within 10 days from dato of award. Purchaser to 
pay accrued Interest.

NEWARK SCHOOL DISTRICT (P. O. Newark), Licking County, 
Ohio.—BOND OFFERING.— Proposals will be received until 7 p. m. Aug. 
19 by Ben Montgomery, Clerk Board of Education, for $100,000 5% fund
ing bonds. Auth. Sec. 5656, Gen. Code. Donom. $1,000. Dato Sopt. 1
1919. Prin. and semi-ann. int. payablo at tho District Treasurer’s orfico. 
Duo $5,000 yearly on Sopt. 1 from 1920 to 1939 incl. Cert, check for 
$300, payablo to tho above Clerk, required. Bonds to bo delivered and 
paid for within 10 days from dato of award. Purchaser to pay accrued int.

NEW BLOOMFIELD SPECIAL ROAD DISTRICT, Callaway 
County, Mo.— BOND SALE.—The Mississippi Valley Trust Co., of St. 
Louis, has purchased $39,000 5)4% tax-froo road bonds. Denoms. $1,000 
and $500. Dato June 1 1919. Principal and soml-annual Interest (J. &. D.) 
payable at the abovo trust company. Due yearly on Juno 1 from 1921 to 
1935, inclusive.

Financial Statement.
Real valuation taxable property in district____________________ $2,000,000
Assessed valuation_________________________________________800,000
Bonded indebtedness (this issuo only)________________________  39,000
Population. .......................... ................. ............. ..................... 5,000

NEW CASTLE, Lawrence County, Pa.— BOND SALE.—On July 7 
Reilly, Brock & Co. of Philadelphia wero awarded tho $100,000 454% tax- 
free paving bonds mentioned in V. 108, p. 1744, at 102.7779. Denom. 
$1,000. Dato July 1 1919. Int. J. & J. Duo July 1 1934.

NEWCOMERSTOWN, Tuscarawas County. Ohio.— BONDS VOTED. 
— By a vote of 514 to 110 tho proposition to issue $65,000 carried, it ia 
stated, at tho election hold July 1 (V. 108, p. 2654).

NEW LONDON, New London County, Conn.— BOND SALE.— 
On July 15 the following 4)4 % gold coupon (with privilege of registration) 
bonds, aggregating $317,000 (V. 109, p. 197) wero awarded to tho Savings 
Bank of Now London for $318,790 (100.564) and intorest:
$116,000 water refunding bonds. Duo July 1 1949.

21.000 funding and school refunding Series “ A” bonds. Due $2,000 
July 1 1920 and $1,000 yearly on July 1 from 1921 to 1939 incl.

20.000 funding and sower refunding Series ’ ’3" bonds. Duo $1,000 
yearly on July 1 from 1920 to 1939 incl.

160,000 funding and refunding bonds. Due $8,000 yearly on July 1 from 
1920 to 1939 incl.

NEW ORLEANS, La.— BOND OFFERING.—Proposals will be received 
until 12 m. Aug. 20 by A. G. Ricks. Commissioner of Public Finances, for 
$600,000 5% 20-28J4-year (average) optional railroad bonds, it is stated. 
Interest somi-annual.

NODAWAY COUNTY (P. O. Maryville), Mo.— BOND OFFERING.— 
F. W. Smith, County Clerk, will recoive proposals, it is stated, until 1.30 
p. m. July 25 for $90,000 road bonds.

NORTH ADAMS, Berkshire County, Mass.— BOND OFFERING.—  
Stephon II. Fairchild, City Treasurer, will receivo proposals until 11 a. m. 
July 22 for $25,000 4)4% coupon paving bonds. Denoms. $1,000 and 
$500. Dato July 1 1919. Prin. and somi-ann. int. (J. & J.), payable at 
tho First National Bank of Boston. Duo $2,500 yearly on July 1 from 
1920 to 1929 incl. Those bonds aro exempt from taxation in Massachu-

nished tho purchaser. All logal papers incidont to this issuo will bo filed 
with said bank, whore they may bo inspected at any timo. Bonds will bo 
delivered to tho purchaser on or about Thursday, July 25 1919, at the 
First National Bank of Boston in Boston.

NORWICH SCHOOL DISTRICT (P. O. Norwich), Chenango 
County, N. Y .— BONDS VOTED.— Geo. W. Ray, Pres. Bd. of Ed., ad
vises us that the issuance of $275,000 school bonds was approved by tho 
voters at a recont election, also that at a previous election $52,000 build
ing bonds wero voted.

NOXUBEE COUNTY SUPERVISORS DISTRICT NO. 4 (P. O. 
Macon), Miss.— BONDS AWARDED IN  PART.— Of tho $100,000 (not
S60.000, as reported in V. 108, p. 2654) 5)4% road bonds offered on July 7 
$50,000 bonds wero awarded on that day to tho Interstate Trust & Banking 
Co. of Now Orleans at 101.36 and interest. Donom. $500. Dato June 
13 1919. Int. J. & D.

OBERLIN, Lorain County, Ohio.—BOND ELECTION.— 'The City 
Council has set Aug. 12 as the date for holding an election to vote on tho 
issuance of tho $50,000 electric-light-plant bonds, which were voted at tho 
election hold May 27, but were not issued owing to action brought by the 
Oberlin Gas & Electric Co.— V. 109, p. 8 8 .

OKANOGAN COUNTY SCHOOL DISTRICT No. 19, Wash.— BOND 
SALE.—Tho Stato of Washington, on their bid of par for 5)4s was awarded 
tho $17,000 10-20 year (opt.) school bonds offered oil Juno 19— V. 108 p.
2358.

OKANOGAN COUNTY SCHOOL DISTRICT No. 41, Wash.— BOND 
SALE.— On July 1 the $1,500 5-10 year (opt) school building bonds— 
V. 108 p. 2558— wero awarded to tho Stato of Washington at par for 5Ms 
Denom. $300. Int. annually payablo at tho offico of tho County Treasurer

OKANOGAN COUNTY SCHOOL DISTRICT NO. 105, W ash.—  
BOND SALE.— Tho $24,000 10-20-year (opt.) school bonds offered on 
July 3 (V. 108, p. 2654), wero awarded on that day to the State of Washing
ton at par for 5s. Denom. $1 ,000. Interest annually.

OKLAHOMA C ITY , Oklahoma County, Okla.— BOND ELECTION. 
— An election to the held July 26 will dotermino whether or not tills city 
will issuo $2 ,0 0 0 ,0 0 0  goneral improvement bonds.

ORANGE COUNTY (P. O. Santa Ana), Calif.— BOND SALE.—  
On July 10 the $500,000 5% 1-25 year serial Newport Harbor improvement 
bonds, dated Sept. 1 1910—V. 109 p. 96— wero awarded to McDonnell 
& Co., of SanFrancisco for $511,887 equal to 102,377.

ORLANDO, Orange County, Fla .—BOND OFFERING.—!.  D. 
Mason, City Clerk, will roceivo bids until 10 a. m. Aug. 5 for $150,000 5% 
street bonds, it is stated. Int. somi-ann.

OSWEGO, Oswego County, N. Y .—BOND SALE.— On July 17 tho
$345,000 4)4%. 1-23-yoar serial registered power bonds dated July 15 1919 
(V. 109, p. 197) wero awarded, it is stated, to Remick, Hodges & Co. of 
Now York at 101.039.

OTTAW A COUNTY (P. O. Miami), Okla.— BOND ELECTION.—  
An election will bo held Aug. 19 to vote on tho question of issuing the 
$750,000 5% 25-year road bonds mentioned in V. 109, p. 96.

OTTOSEN SCHOOL DISTRICT (P. O. Ottosen), Humboldt 
County, Iowa.— BOND SALE.— On March 29 Geo. M . Bechtel & Co., 
of Davenport wore awarded an issuo of $10,000 5)4% school repair bonds. 
Denom. $1,000. Dato March 29 1919. Int. J. & D. Duo March 29 1934.
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PAMPA INDEPENDENT SCHOOL DISTRICT (P. O. Pampa), Gray 

County, Tex.— BONDS REGISTERED.— W e are 8 pecially advised that 
on July 8  the State Comptroller registered $50,000 5% 20-40-yoar school 
bonds.

PARKSTON, H utchinson County, So. Dak.— BOND SALE.— On 
July II Kalman, Matteson & Wood of St. Paul were awarded at Par and 
interest $60,000 5% 10-20-year (opt.) sewer bonds. Denom. $1,000. 
Int. somi-ann. Other bidders .both of Chicago, were:
Harris Trust & Savs. B an k ,.-99.581 John Nuveon & C o . . . ..............96.16

PENSACOLA, Escambia County, Fla.—BOND SALE.— On July 14 
the $90,000 5% 2 0 -3 0  year (oot) gold impt. bonds dated Oct. 1 1918— V. 
109 p. 97— were awarded to N. S. Hill & Co., at 99.366.

PERRY COUNTY (P. O. Linden), Tenn.— BONDS VOTED.— The 
Quarterly Court voted to issue $25,000 road bonds recently, wo noto.

PHILADELPHIA, Pa.— BOND OFFERING—  John M . Walton, City 
Comptroller, will recelvo scaled bids until 12 m. Aug. 6  for $2,000,000 
4M % coupon and registered tax-free bonds. Denom. $100 and multiples 
thereof. Date July 16 1919. Int. J. & J. Duo July 16 1969. Cert, check 
for 5% of amount of bonds bid for, required. Bids must be on forms 
which may bo had on application to the Mayor s office. Negotiable in
terim certificates will bo issued if desired, pending engraving of permanent 
certificates.

PIKE COUNTY (P. O. Petersburg), Ind.—BOND SALE.— Tho 
c u  Ann 4  ix % Jefferson Twp. rock-road impt. bonds offered without success 
on May 31 (V 109 P 97) h L e  been sold to tho Atwell State Bank of Atwell. 
Due $360 each six months from May 15 1920 to Nov. 15 1939 incl.

PIKE COUNTY (P. O. Magnolia), Miss.—BONDS VOTED.— Reports 
state that this county voted $300,000 highway bonds.

PIPESTONE COUNTY (P. O. Pipestone) Minn.—BOND SALE.— 
On Tulv 7 the $250,000 5% road bonds— V. 108 p. 2655—were awarded to 
the Harris Trust & Savings Bank of Chicago at 102.494. Denom. $1,000. 
Date July 1 1919 Int. aim. Due yearly on July 1 from 1929 to 1939 
\nc\ Tho following bankers also submitted bids. Kalman, Matteson 
& Wood St. Paul, Merchants Trust & Savings Bank, St. Paul, Minnes- 
polls 
TrusTrust ,  j - n r_______J ______r __  ______ — ----- - - -
Bank, Plpestono and Paine, Webber & Co. Chicago.

PITTSBURGH SCHOOL DISTRICT (P. O. Pittsburgh), Crawford 
County, Kan .—BONDS VOTED.— By a voto of practically 4 to 1, Pitts
burgh recently voted to issue bonds in the sum of $275,000 to erect a now 
high school.

POCATELLO, Idaho.—BOND SALE.— On July 8  $102,000 5% 10-20- 
voar (opt.) various city improvement bonds were sold to Sidlo, Simons, 
Pels & Co. of Denver at 100.81. At the same timo an issue of $457,000 7% 
snccial improvement district No. 23 bonds, duo in wholo or in part on or 
beforo ton years, were sold to Carsons & Earle, of Seattle, for $458,002 80, 
equal to 100.219.

PORTER COUNTY (P. O. Valparaiso), Ind.— BOND SALE.— On 
June 30 the $25,400 4% %  1-10-year sorial highway bonds dated Juno 16
1919 (V. 108, p. 2559) were awarded to tho Valparaiso National Bank at par.

POSEY COUNTY (P. O. Mt. Vernon), Ind.— BOND OFFERING.— 
Proposals will bo received until 2 p. m. July 25 by Geo. J. Ehrhardt, County 
Treasurer, for tho following 3 issuos of 4% % road bonds:
$ 10  nnn I.vnn Twp. bonds. Denom. $950. Duo $950'each six months 

’ from May 15 1920 to Nov. 15 1929, incl.
12 600 Black Twp. bonds. Denom. $630. Duo $630 each six months 

’ from May 15 1920 to Nov. 15 1929, incl.
7 900 Harmony Twp. bonds. Denom. $395. Duo $395 each six 

’ months from May 15 1920 to Nov. 15 1929, incl.
Dato Aug. 5 1919. Int. M . & N.
PUT-IN-BAY SCHOOL DISTRICT (P. O. Put-in-Bay), Ottawa 

County, Ohio.— BOND OFFERING.— Proposals will be received until 
8  p. m. Sept. 2 by tho Clerk of tho Board of Education for tho $25,000 5% 
tax-freo school-building bonds authorized by a vote of tho people at a 
roonnt election (V 109 p. 97). Denom. $500. Dato Sept. 1 1919. Prin. 
and semi-ann. Int. (M. S. S.) payable at Put-in-Bay. Due $1 000 Sept. 1
1920 and $500 each six months from Mar. 1 1921 to Sept. 1 1944 incl. 
Cert, check for $500, payable to the Clerk, required. Bonded debt this 
Issue only. Assessed value 1919, $1,125,000.

QUAKER GAP TOWNSHIP, Stokes County, No. Caro.— BIDS.— 
Other bidders for tho $40,000 6 % road bonds which were sold on July 7— 
V 109 p. 198—wero as follows:Sidney, Spitzer & Co_______$41,008 Prudden & Co........... ............ $40,500
Spitzer, ltorlck & C o----------- 40,6321

QUINCY, Norfolk County, Mass.— BOND SALE.— On July 11 the 
following 4 % % coupon tax-free bonds were awarded to F. S. Moseley & 
Co of Boston, at 101.23 and interest:
*25 000 surfaco drainago bonds. Date May 1 1919. Int. M . & N. 

’ Duo $5,000 yearly on May 1 from 1920 to 1924, incl. ’
30 000 sewer bonds. Dato June 1 1919. Int. J. & D. Duo $2,000 

yearly on Juno 1 from 1920 to 1934, incl.
Denom. $1,000. Prin. and semi.-ann. int. payable at tho Old Colony 

Trust Co. of Boston. Other bidders were:
National City Co. Boston__ 100.323H a r r is , F o r b e s  & Co. N. Y — 100.68

Blodgett & Co. Boston..............100.68
Wise, H o b b s  & A r n o ld ----------- 100.52
Estabrook & Co. Boston--------100.41

Merrill, Oldham & Co. Bos..100.281 
Arthur Perry & Co. Boston.100.23 
S. N. Bond & Co. B oston ...100.11

RACINE, Racine County, Wise.—BOND SALE—  On July 9 tho 
$75,000 4M % 1-20 year serial street impt. bonds, dated Juno 1 1919— 
V. 109 p. 97— were awarded to the First National Bank of Racine at 101.08, 
accrued interest and paid for tho printing of bonds. Other bidders were:

Sealed—
Romlck, Ilodgcs & Co., N.Y..S75.441 751 E. II. Rollins & Sons, Chicago. 75,127 50 
John Nuveen&Co., Chicago..*75,355 001 Paine, Webber & Co., Cliicago*75,518 00 

Auction—
Union Trust Co., Chicago-----*75,805 00|IIoltz & Co., Chicago..............*75,715 00

All tho abovo bidders offered accrued int. * These bidders offered to 
pay for printing of bonds.

RAPIDES PARISH (P. O. Alexandria), La.— BONDS VOTED.—  
Roports stato that at tho election held July 1 (V. 108, p. 2655) the voters 
of tho parish authorized tho issuance of $2 ,0 0 0 ,0 0 0  road bonds by a voto 
of 918 to 244.

RED WOOD CITY, San Mateo County, Calif.— DESCRIPTION OF 
BONDS.—Tho $120,000 5% %  tax-freo coupon municipal impt. bonds re
cently awarded to tho First National Bank of Red Wood City (at 106.25 
(V. 109, p. 198) are in denom. of $1,000 and are dated July 2 1919. Prin. 
and semi-ann. int. (J. & J-) payable at tho offlco of tho City Treasurer. 
Duo $3,000 yearly on July 2 from 1920 to 1959 incl.

Financial Statement.
Assessed valuation 1918—  —  - - - - t----------------------------------------$2,346,483Total bonded dobt, including this issuo........................ $271,147
Water debt__________________________________________  15,400
No debt__________ ____________W eTT........................... i -----------  $255,747Population, 1910 Census, 2,550: present, estimated____ 4,400

RICHLAND SCHOOL DISTRICT, Kern County, Calif.— BOND 
SALE.—Tho Security Trust Co. of Bakersfield, offering 106, was recently 
awarded $12,000 6 % school bonds, it is stated. Duo yearly from 1924 
to 1929 Incl. It*

RINGGOLD COUNTY (P. O. Clearfield), Iowa.— BONDS VOTED. 
— At tho election held Juno 24 (V. 108, p. 2559) the.$250,000 6 % 5-10-year 
(opt.) county homo bonds were voted.

ROCK HILL SCHOOL DISTRICT (P. O. Rock Hill), York County. 
So. Caro .— BOND SALE— On July 7 the $75,000 5% 1-20-year sorial 
school impt. bonds dated July 15 1919—V. 109, p. 97— were awarded to 
tho Continental Trust Co. of Macon for $75,622 55, equal to 100.83006. ..-J

ROCK ISLAND, Rock Island County, 111.— BOND SELECTION 
PROPOSED.— Local newspapers report that the City Commissioners have 
decided to call an election to voto on the question of issuing'$75,000 1-10- 
year serial storm drain bonds. Tho dato of the election will probably bo 
Aug. 19. : .

RYE, Westchester County, N. Y .— BONDS VOTED.—At an election 
hold Juno 17 the people voted to issue $246,000 sewer bonds. The vote was 
188 to 49.

ST. CLOUD, Stearns County, Minn.—BONDS VOTED.— By a vote 
of 856 to 260 the voters favored the issuance of 5% sewer and water-mams 
bonds at an election held June 6 . Due July 1 1939, optional July 1 1929.

ST. FRANCIS LEVEE DISTRICT (P. O. Bridge Junction), Crit
tenden County, Ark.—-BOND OFFERING.—Proposals will be received 
until 11 a. m. Aug. 4 by H. D. Tomlinson, President Board of Directors, 
it is stated, for $200,000 5'A%  31-50-year serial levee bonds. Int. semi- 
ann. Cert, check for 2% required.

ST. LANDRAY PARISH (P. O. Opelousas), La .—BOND OFFERING. 
— Newspapers state that sealed bids will be received until 11 a. m. Aug. 4 
by F. O. Pavy, President of Police Jury, for $80,000 19 1-3-year (aver.) 
$50,000 23%-year (aver.) and $54,000 30%-year (aver.) 5% bonds. Int. 
somi-ann.

SANDUSKY TOWNSHIP (P. O. Fremont), Seneca County, Ohio.—
BOND SALE.—An issuo of $4,000 school building bonds has been disposed 
of, it is stated.

SAN MATEO, San Mateo County, Calif.—BOND ELECTION PRO
POSED —An election will bo held, it is stated, during August to submit 
a proposed $40,000 bond issue for fire department improvements.

SCENIC BETTER ROADS H IG H W AY DISTRICT (P. O. St.

SCOBEY, Sheridan County, Mont.— BOND OFFERING.—W  A. 
Lanctot, City Clerk, will sell at public auction 8  p. m. Aug. 11 839,000 
water and $17,000 sewer 6 % bonds. Denom. $1,000. Date July 1 1919. 
Prin. and somi-ann. int. (J. & J.) payable at the office of the City Treasurer, 
or, at option of holder, at some bank in New York City, to be designated by 
the City Treasurer. Duo July 1 1939, optional July 1 1934. Cert, check 
for $750, payable to tho City Treasurer, required. Purchaser to pay ac
crued interest.

SHELBY COUNTY (P. O. Shelbyville), Ind .—NOTE SALE.—The 
$30,000 infirmary notes offered on July 3— V. 108, p. 2160—were awarded 
on that day to the J. F. Wild Stato Bank of Indianapolis for 830,065, equal 
to 100.216 for 5%s. Int. M. & N. Due $10,000 May 15 1920, Nov. 15 
1920 and May 15 1921.

SHORT CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Short 
Creek), Harrison County, Ohio.— BOND OFFERING .— Proposals will 
bo received until 12 m. July 25 by H. H. Elliott, Clerk Board of Education, 
for $5,500 5% %  assessment school-house erection bonds Auth. Sec. 
7629 Gen Code. Denom. S500. Dato day of sale. Int. M . & S. Duo 
$500 yearly on Sept. 1 from 1920 to 1930. incl Cert, check on some
bank in Ohio, for 5% o f amount of bid, payable to the above Clerk required.

SOLANO COUNTY RECLAMATION DISTRICT NO. 1607, Calif.—
BOND SALE.—An issue of $60,000 6 % 10-20-year gold bonds was awarded 
it is stated, to J. It. Mason & Co. on July 9.

SOLON TOWNSHIP (P. O. Solon), Cuyahoga County, Ohio.—
BOND OFFERING.— E. D. Rhoads, Clerk Board of Township Trustees, 
will receive proposals until 2 p. m. July 23 for $30,000 5% bonds. Auth. 
Sec. 3295 Gen. Code. Denom. $1,000. Int. semi-ann. Due $1,000 
yearly from 1920 to 1923. incl., and $2,000 yearly from 1924 to 1936, incl. 
Purchaser to pay accrued interest.

SOUTH EUCLID, Cuyahoga County, Ohio.—BOND SALE.— On 
July 8  tho $13,948 5% %  1-10-year serial coupon special assessment Green 
Road impt. bonds dated July 8  1919 (V. 108, p. 2457) were awarded to Otis 
& Co. or Cleveland for $14,128 (101.290) and int. W. L. Slayton & Co. 
of Toledo bid $14,027 50.

SOUTH HADLEY FIRE DISTRICT NO. 2 (P. O. South Hadley), 
Hampshire County, Mass.—BOND SALE.— On July 16 $20,000 4% % 
coupon water bonds were awarded to Kidder, Peabody & Co., of Boston, 
at 101.669. Denom. SI,000. Dato July 1 1919. Principal and semi
annual interest (J. & J.). payable at the Old Colony Trust Co., of Boston. 
Duo $1,000 yearly on July 1 from 1920 to 1939, inclusive.

SOUTHAMPTON, Suffolk County, N. Y .— BOND OFFERING.— 
Proposals will bo received until 1 p. m. July 24 by James A. Early, Town 
Clerk, for $27,500 4>i% highway bonds. Denom. $500. Dato July 1 
1919. Int. semi-ann. Due $3,000 yearly on July 1 from 1920 to 1927 
incl. and $3,500 July 1 1928. .

The official notice of this bond offering will be found among the adverties- 
ments elsewhere in this Department.

SOUTHWEST LA GRANGE (P. O. La Grange), Troup County, Ga.
__BOND SALE.—The Trust Co. of Georgia, Atlanta, has purchased, and is
now offering to investors at a price to yield 4.80%, the $80,000 water-works. 
$63,000 sower, $50,000 schools, $25,000 electric-light and $10,000 street- 
imnrovomont 5% serial coupon bonds mentioned in V. 107, p. 2394. 
Denom. $1,000. Date July 1 1919. Principal and semi-annual interest 
(J. & J.) payable at the above trust company. Duo $7,000 yearly on 
Jan. 1 from 1920 to 1929, inclusive, and $8,000 yearly on Jan. 1 from 1930. 
to 1949. inclusive. . , , ,Financial Statement.

Southwest City of 
LaGrange. LaGrange. Total.

Assessed values.......................- ............. $3,370,738 $6,131,000 $9,501,738
Total debt ..................................  $230,000 $285,000 8515.000
Population (School Census)..................  5,320 8,500 13,820

SPRINGFIELD, Hampden County, M ass.— TEMPORARY LOAN.—  
It Is reported that a temporary loan of $600,000 dated July 12 and maturing 
Nov 20 1919 has been awarded to Salomon Bros. & Hutzler of Boston, on 
a 4 .2 0 % discount basis, plus a premium of $16.

SPRINGFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Springfield), Clark County, Ohio.—BOND Of FERING. Alvie R. 
Smith Clerk Board of Education, will receive bids until 7 p. m. July 21 
for $13,000 5% coupon school bonds. Auth. Sec. 7629 Gen Code. Denom. 
$650. Dato Sept. 1 1919. Prin. and semi-ann. int., payable at the 
Farmers' National Bank of Springfield. Due $650 each six months froni 
March 1 1920 to Sept. 1 1929, incl. Cert, check on some solvent bank in 
Clark County for 5% of amount of bonds bid for, payable to the District 
Clerk required. Purchaser to pay accrued interest.

STAMFORD, Fairfield County, Conn.— TEMPORARY LOAN.— A 
temporary loan of $100,000. dated July 14 and maturing Oct. 10 1919, 
has been awarded, it is stated, to S. N. Bond & Co., of Boston, on a 4.30% 
discount basis plus a premium of $1  60.

STAMFORD, Jones County, Tex.— BONDS REGISTERED—On 
July 7 the following 5% bonds were registered with the State Comptroller: 
$35,000 sower bonds. Due $1,000 yearly.
200.000 water supply bonds. Due $5,000 yearly.

STERLING, Logan County, Colo.— BONDS DEFEATED.—At an 
election held July 11 a proposition to issue $65,000 school dormitory bonds 
was decisively defeated.

STILLWATER COUNTY (P. O. Columbus), Mont.— BOND ELEC
TION.—The question of issuing the following bonds will be submitted, it is 
reported, to the voters at an election to be held Sept. 2:
$1 2 ,0 0 0  bridge bonds. . „  _Q
175.000 court-house bonds mentioned in V. 109, p. 98.
163.000 road and bridge bonds.

STONEHAM, Weld County, Colo.—BONDS DEFEATED.—At an 
election hold Juno 30, by a voto of 48 to 32, a $30,000 high-school bond issue 
was defeated because it was thought that tho amount was not sufficient to 
build an adoquato building.

STONY CREEK SCHOOL TOWNSHIP (P. O. Anderson), Madison 
County, Ind.— BOND OFFERING.— Proposals will be received by Robert 
F. Wilson, Township Trustee, until 1 p. m. Aug. 20 (date changed from 
July 12— V. 108, p. 2656), for $7,000 5% coupon school-refunding bonds. 
Denom. $500. Date Aug. 25 1919. Principal and semi-annual interest 
(F. & A.) payable at the Lapel State Bank of Lapel. Due $1,000 yearly 
on Aug. 25 from 1921 to 1927, inclusive. Certified check for $1,000. 
payablo to tho above-named trustee, required.
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STOWE TOWNSHIP SCHOOL DISTRICT (P. O. McKees Rocks), 

Allegheny County, Pa.— BONDS DEFEATED.— According to newspaper 
reports, the question of issuing S200.000 building bonds was voted down at 
the election held July 2 (V. 108, p. 2300). The vote was 160 “ for" and 196 against.

SULLWAN COUNTY (P. O. Sullivan), Ind .—BOND SALE.—Tho 
$3,295 44*% 1-10-year serial Gill Twp. highway inipt. bonds offered 
on July 7 (V. 108, p. 2560) wero awarded to Ward Hawkins at par and 
int. Due $164 75 each six months from May 15 1920 to Nov. 15 1929 incl.

SUMMIT COUNTY (P. O. Akron), Ohio .— BOND SALE.— On July 9 
$171,000 5% (assessment) road bonds wero awarded to Weil, Roth & Co., 
of Cincinnati, for $171,209 60 (100.157) and interost. Denom. $1,000. 
Date July 1 1919. Principal and semi-annual interost (A. & O.) payable 
at the County Treasurer's office. Duo yearly on Oct. 1 as follows: $21,000 
1920 to 1923, inclusive; $23,000 1924; and $16,000 1925 to 1928, inclusive.

SUMMIT COUNTY SCHOOL DISTRICT NO. 1 (P. O. Brecken- 
ridge), Colo .— BOND ELECTION PROPOSED.— Newspaper reports state 
that an election is soon to bo called to vote upon issuing $35,000 school 
improvement bonds.
*>.S^ SS1YAL,1̂ , A ,Ie?hen>r County, Pa.— BOND SALE.— On July 15 the $30,000 4M % coupon tax-free bonds offered on that date (V. 108, p. 
2656) wero awarded to Holmes, Bulkley & Woodrop, for $30,871 (102.903) 
amnnterest. Duo $10,000 on June 1 in each of tho years 1929, 1934 and

c TOWNSHIP (P. O. Oliver), Edgar County, III.— BOND
v Vi n  o issue of $17,000 5% coupon bridge bonds has been purchased by It. C. Speer & Sons Co. of Chicago, who are now offering the bonds to 
investors, Denom. $1,000. Date Juno 1 1919. Prin. and semi-aim. int. 
(J. & D .), payable at tho First National Bank of Chicago. Due yearly on 
Juno l from 1920 to 1924, inclusivo.

TACOMA, Wash.—BOND ELECTION.— On Aug. 12 tho voters will do- 
eido whether they are in favor of issuing $300,000 bonds, it is stated.
-  TALLAHATCHIE COUNTY (P. O. Charleston), Miss.— BOND 
SALE.—On June 2 the Kaufman-Smith-Emert Investment Co. of St. Louis
was awarded tho $500,000 road bonds offered on that day— V. 108 p 2262__
for54*s. Denom. $1,000. Date July l 1919. Int. J. & J. Duo serially.

TEXARKANA, Bowie County, Tex.—BOND SALE.—Tho “ Dallas 
Nows of June 28 states that at a recent meeting of tho City Council It 
was tentatively agreed to sell to a Wichita, Kan., concern $10,000 fire- station bonds recently voted.

TEXAS (State o f).—-BONDS REGISTERED.— Tho State Comptroller has registered tho following 5% bonds:
Amount. Place and Purpose of Issue.
$2,000 Bell County Com. S. D. No. 26_________ __ 5-10 vears
3,800 Dalis County Com. S. D. No. 28_________ 5-20 years
3.500 Ellis County Com. S. D. No. 41________  5-20 years
4.000 Falls County Com. S. D. No. 60__________ 10-20 years
3.000 Fannin County Com. S. D. No. 121___  5.20 vears
2.000 Hill County Com. S. D. No. 26________  _ 5-20 years
2.500 Hill County Com. S. D. No. 67............... _ ,5-20 years
2.000 Hill County Com. S. D. No. 88___________ 5-20 years
2,700 Lamar County Com. S. D. No. 4______ 10-20-years
3.000 Lamar County Com. S. D. No. 45_________ 5-20 years
3.000 McLennan County Common S. D_____ 5-20 years
4.000 Poteet Independent S. D __________________ 10-40 years
TILLAMOOK COUNTY (P. O. Tillamook City), Ore.—BOND SALE 

— On July 5 tho $78,000 54* % Kold road bonds (V. 109, p. 98) wore awarded 
to Morris Bros., Inc., of Portland at 102.764 and accrued interest. Tho following is a list of bids submitted: •

Certified
. _  _  . Premium. Check for—Detroit Irust Co., Detroit__________________ *«2 161 00 $3  <ioo on

Lumbermen's Trust Co., Portland..........." I ”  2 043 60 4 025 00
Clark, Kendall & Co., Portland__ ...................  1,810 80 4 500 00
Freeman, Smith & Camp Co Portland........... 1,677 50 4,100 00
G. E. Miller & Co., Portland.....................   1,404 00 3,900 00
Keelor Bros., Portland .............................   «904 80 4,000 00
? w H ^ riVPmC.r ^ lcl;it,a...................— - 800 00 3,900 00
» W t,0?a,l B‘?nl5AM̂ att,0r - ....................... 794 00 3,900 00First National Bank, Tillamook_____________  624 00 3,931 20

* By reason of bid of this trust company not being in compliance with 
requirements of notico of salo as advertised, in that samo was not accom
panied by certified check for 5% of amount of bid, and was therefore rejected. a Including accrued interest.

Tho following bids were received by mail too late for consideration by tho 
Court at the timo advertised for opening of bids:

Certified
c, . „ , ,  , . Premium. Check for—Seasongood & Mayer, Cincinnati-------------------  $473 00 $4,000 00
Carstcns & Earles, Inc., Seattle_____________  1.692 60 4 000 00

All tho above bidders offered accrued interest.
BONDS TO BE OFFERED NEXT YEAR.—Wo aro further advised that 

the County Court oxpects to offer for salo $150,000 road bonds next February or March.
r /T .ifT 9>N COUNTY (P. O. Covington), Tenn.— BONDS AUTHOR
IZED.— On July 7 the County Court by a vote of 27 to 10 passed a reso
lution to issuo $155,000 permanent road bonds. By a vote to 24 to 10 tho 
County Court declined to refer the proposition to voto of tho people. Tho bonds will bo sold soon.

TIRO CONSOLIDATED SCHOOL DISTRICT (P. O. T iro), Craw
ford County, O hio .— BONDS VOTED.— At a recont election, it is reported, 
the voters, by 156 to 119. authorized tho issuance of $40,000 school-buildirw bonds.

G |*EEN COUNTY (P. O. San Angelo), Tex.— BONDS REGIS
TERED.— This county on July 11 registered $500,000 54*% bonds with tho State Comptroller. Duo $5,000 yearly.

TORRANCE COUNTY SCHOOL DISTRICT NO. 28, N. M e x .-
SALE.— Bosworth, Clianute & Co. of Denver have been awarded $6,000 6% 10-30-year (opt.) school bonds.

TRUMBULL COUNTY (P. O. Warren), Ohio.— BOND OFFERING.—  
Proposals will bo received until 1 p. m. July 28 by M. H. Evans, Clerk 
Board of County Commissioners, for $77,000 5% Youngstown-Conneaut 
H C - H - No. 13 Sec. B bonds. Auth. Sec. 6906 to 6956, Gen. Code.I lnnmTi V kMm M o to A n,« t h u m  ___ ■  • .... t , , . .  .

D u e . D a l e  I lea .
5 - 1 0  y e a r s J u l y 1 0
5 - 2 0  y e a r s J u l y 7
5 - 2 0  y e a r s J u l y 7

1 0 -2 0  y e a r s J u l y 7
5 .2 0  y e a r s J u l y 7
5 - 2 0  y e a r s J u l y 7
5 - 2 0  y e a r s J u l y 7
5 - 2 0  y e a r s J u l y 10

1 0 - 2 0 - y e a r s J u l y 10
5 - 2 0  y e a r s J u l y 10
5 - 2 0  y e a r s J u l y 7

1 0 -4 0  y e a r s J u l y 8

y e a r l y  o n  o n .  l  t r o m  I'J2U  t o  1 0 2 3  in c l  
a m i  $ 4 ,5 0 0  A p r i l  1 1 9 2 8 . C e r t ,  c h e c k  f o r  $ 3 0 0 ,  p a y a b l e  t o  E v a n  J .  T h o m a s ,  
C o u n t y  T r e a s u r e r ,  r e q u i r e d .  P u r c h a s e r  t o  p a y  a c c r u e d  I n t e r e s t .

TRUM BU LL C O U N TY (P. O . W arren ), O h io .— B O N D  S A L E .— O n  
J u l y  1 4  t h e  $ 2 2 ,0 0 0  5 %  Y o u n g s t o w n - K i n g s v i l l o  R o a d  N o .  2 7  L i b e r t y  T w o  
b o n d s  ( V .  1 0 9 ,  p .  1 9 9 ) ,  w e r o  a w a r d e d  t o  B r e e d ,  E l l i o t t  &  H a r r is o n  o f  

,a t  ,1 0 0 -4 1  a n d  in t e r e s t .  D u e  $ 1 ,0 0 0  y e a r l y  o n  A p r i l  1 f r o m  1 9 2 0  
t o  1 9 2 8  I n c l u s i v o ,  a n d  $ 1 ,5 0 0  y e a r l y  o n  O c t .  1 f r o m  1 9 2 0  t o  1 9 2 7 , in c l u s i v e  
a n d  $ 1 ,0 0 0  O c t .  1 1 9 2 8 .  O t h e r  b i d d e r s ,  b o t h  o f  C i n c i n n a t i ,  w e r e :  ’
*  I f t h - 1  h i r d  N a t .  B a n k . . . $ 2 2 , 0 3 0  8 0 1 S e a s o n g o o d  &  M a y e r _____ $ 2 0 .0 3 0  0 0

TU LSA , T ulsa  C ou n ty , O kla .— B O N D S  V O T E D .— T h i s  c i t y  a t  a  r e 
c e n t  e l e c t i o n  v o t e d  f a v o r a b l y  u p o n  t h o  i s s u a n c o  o f  $ 5 ,0 0 0 ,0 0 0  w a t e r 
w o r k s  b o n d s .

UNION C O U N TY (P. O. M onroe), No. C aro.— B O N D  O F F E R I N G  —  
F u r t h e r  d e t a i l s  r e l a t i v o  t o  t h o  o f f e r i n g  o n  J u l y  2 8  o f  t h e  $ 5 0 ,0 0 0  5  o r  5  'A  %  
r o a d  a n d  b r i d g o  b o n d s — V .  1 0 9 , p .  1 9 9 . P r o p o s a l s  f o r  t h e s o  b o n d s  w il l  
b e  r e c e i v e d  u n t i l  t h o  a b o v o  m e n t i o n e d  d a t e  b y  M .  C .  L o n g  C l e r k  B o a r d  
o f  C o u n t y  C o m m i s s i o n e r s .  D e n o m .  $ 1 ,0 0 0 .  D a t o  A u g .  f  1 9 1 9  B r in  
a n d  s e m i - a n n .  i n t . ,  p a y a b l e  a t  t h o  N a t i o n a l  P a r k  B a n k  N  Y  D u e  
$ 2 ,0 0 0  y e a r l y  o n  A u g .  1 f r o m  1 9 2 1  t o  1 9 5 , in c l .  C e r t ,  c h e c k 'o n  a n  in 
c o r p o r a t e d  b a n k  o r  t r u s t  c o m p a n y  f o r  2 %  o f  t h o  a m o u n t  o f  b o n d s  b id  f o r  
r e q u i r e d .  T h e  p u r c h a s e r  w i l l  b o  f u r n is h e d  w i t h  t h o  o p i n i o n  o f  R e e d  
M c C o o k  &  H o y t  o f  N .  Y . ,  t h a t  t h e  b o n d s  a r o  v a l id  o b l i g a t i o n s  o f  t h o  
c o u n t y ,  a n d  t h o  b o n d s  w i l l  b o  p r in t e d  u n d e r  t h e  s u p e r v i s i o n  o f  t h o  U  S 
M t g o .  &  T r u s t  C o .  o r  N .  Y . ,  w h ic h  w il l  c e r t i f y  a s  t o  t h o  g e n u i n e n e s s  o f ' t h e  
s ig n a t u r e s  a n d  s e a l  o n  t h o  b o n d s .  T h o  a b o v e  b o n d s  a r o  t o  b e  i s s u e d  u n d e r  
a  s p e c i a l  a c t  w h i c h  a u t h o r i z e s  a n  u n l i m i t e d  t a x  t o j p a y  t h e  b o n d s .

U N IV E R SIT Y C IT Y  SCH O OL D IS T R IC T , Mo .— B O N D  O F F E R I N G .  
— S e a le d  b i d s  w i l l  b o  r e c e i v e d  b y  t h o  S e c r e t a r y  o f  t h e  B o a r d  o f  E d u c a t i o n .

a t  t h e  H ig h  S c h o o l ,  6 7 0 1  D e l m a r  A v e . ,  u n t i l  8  p .  m .  J u l y  2 4  f o r  $ 2 2 0 ,0 0 0  
r e g i s t e r e d  s c h o o l  b o n d s .  D e n o m .  $ 1 , 0 0 0 .  M a t u r i n g  s e r i a l l y  ( $ 1 0  0 0 0  
a n n u a l l y  f r o m  S e p t .  1 1 9 2 1  t o  1 9 2 9 , I n c l u s i v e ;  $ 1 3 ,0 0 0  y e a r l y  o n  S e p t  1 
f r o m  1 9 3 0  t o  1 9 3 9 ,  i n c l u s i v e ) . I n t e r e t s  r a t e  t o  b o  4 4 *  o r  5 % ,  a t  t h o  o p t i o n  
? £ t h o  j £ ? a r d ' P a y a b l e  M . - S .  a t  t h e  M i s s i s s i p p i  V a l l e y  T r u s t  C o . ,  S t .  L o u i s ,  
M o .  T h o  B o a r d  o t  E d u c a t i o n  w i l l  r e n d e r  a n  o p i n i o n  a s  t o  t h e  l e g a l i t y  o f  
t h e  is s u e  t h r o u g h  A t t o r n e y  J o h n  M .  A t k i n s o n ,  f o r m e r  A s s i s t a n t  A t t o r n e y -  
G c n e r a l  f o r  t h e  S t a t e  o f  M i s s o u r i .  B i d s  s h o u l d  s t a t e  w h e t h e r  t h o  b i d d e r s  
w i l l  f u r n i s h  t h e  p r i n t e d  b o n d s  a n d  t h e  e x t r a  c h a r g o  f o r  s a m e .  T o t a l  b o n d e d  
d e b t ,  in c l u d i n g  p r e s e n t  i s s u o ,  $ 3 2 2 ,0 0 0 .  A s s e s s e d  v a l u a t i o n  o f  t a x a b l e  
p r o p e r t y  in  t h e  S c h o o l  D i s t r i c t :

J u n e  1 1 9 1 7 .
( E q u a l iz e d  S p r in g  o f  1 9 1 8 . )

R e a l  e s t a t e ...................... - . . $ 5 , 7 6 1 , 7 0 0  0 0
P e r s o n a l — -------------------------- 9 9 7 ,1 1 0  0 0
M e r c h a n t s ’ ...........................  1 3 9 ,4 2 0  0 0
R a i l r o a d s ........... .......................   4 2 4 ,4 2 2  0 0

For Years 1911-17 (Not Including 
Merchants and Railrads).

1911... ................ $4,037,900 00
J912 --------------------  4,179,576 00
1913 ................................   4,636,390 00
1914 .............................  4,453,090 00
1915 ..............................  5,136,550 00

Total............... $7,322,652 oo i9 i7  n : : : : : : : : : : : : : :  ojllisio oo
Property in the district is assessed at from 50%  to 60% o f its actual 

value. I he assessed valuation upon which tho income is based for the 
school year July 1 1919 to June 30 1920 is about 30%  increaso over the 
vvaluationas o f June 1917 (above). Cash value o f sinking funds on hand, 
$15,162 56. Present population o f tho School District, 5,671.
-riUPc?,ft UI} , COUNJ Y  (P. O. G ilm er), T ex .— BONDS REGISTERED.— 
1 ho Statei Comptroller on July 7 registered $300,000 54*%  special road 
bonds. Due $7,500 yearly.

VANCE (P. O. Fairraount), V erm ilion C ou n ty , 111.— BOND SALE.—  
un July < $35,000 5%  road bonds wero awarded to the Harris Trust & 
Savings Bank o f  Chicago for $35,087. equal to 100.248. Donoms. 30 for 
$1,000 and 10 for $500. Date Aug. 1 1919. Int. J. & J. Duo $3,000 
yearly on Aug. 1 from 1920 to 1929 incl.

V IN TO N  CO U N TY (P. O . M cA rthu r), O h io .— BOND OFFERING.— 
Bids will be received until 1 p. in. to-day (July 19) by tho Board o f County 
Commissioners for $20,000 5% Inter-County Highway im pt. (Madison and 
Richland townships and landowners’ portions) bonds. Auth. Sec. 122« 
Gen. Code. Denom. $2,000. Int. semi-ann. Due $2,000 yearly on 
Sept. 1 from 1920 to 1929. incl. Certified check for $100 required.

VOLU SIA C O U N TY (P. O. De L and), F la.—  WARRANT SALE.— 
Hie $60,000 school time warrants offered on July 10 (V. 108 n 2458)
«co°nianV‘Y>AA1n?e\ that, <?ay c°  tho Y°i,,sia County Bank o f Do Land for $60,010 (100.016) and int. Dato July 1 1919. Duo $5,000 yearly be
ginning July 1 1920. Other bidders were:
W. L. Slayton & C o ..................98.33 ICasady Bond C o ................... 96.66
Brown-Crummer C o___________ 98.301

All tho abovo bids included accrued interest.
,^ edina C ou n ty , O h io ---- BOND SALE.—On July 12

.no serial coupon water-works bonds dated Juno 20
1J 9 (V 108, p. 2o60) wero awarded to Pruddon & Co. o f Toledo for $79,
061 (105.414) and interest.

W AH K IAK UM  CO U N TY SCH O OL D IS T R IC T  NO. 12, W ash .—
r>% 2-5-year (opt.) school bonds offered on 

Juno 23 (V. 108, p. 25b0) wero awarded on July 1 to William Lund of 
Cathlamot at par. Denom. $100. Date July 1 1919. Int. J. & J. Duo 
July 1 1924. optional after 2 years.

W ALK ER  CO U N TY ROAD D IS T R IC T  NO. 4. T ex .— BONDS REGIS'l ERED.—On July 7 $15,000 5%  10-30-year road bonds wero regis
tered with tho State Comptroller.

W ARREN , H erkim er C ou n ty , N. Y .—BOND SALE.—An issuo of 
$3,800 5% road bonds was recently awarded to Geo. T . Brockway o f ltich- 

at„  100.12. Denom. $100. Int. M . & S. Duo $200 yearly from 1920 to 1938. inclusive.
W AR R EN , T ru m bull C ou n ty , O h io .— BOND SALE.— On July 5 the 

Bmowing 54* % special assessment paving bonds, amounting to $54 000 
(V . 109, p. 98), were awarded, it is stated, to tho Ohio National Barit o f Columbus: T
$16,000 Howland Ave. bonds. Due yearly on Juno 1 as follows- $1 000 

1920 and 1921. $2,000 1922, $3,000 1923. $2,000 1924 to 1926 
- inclusive, and $1,000 1927 to 1929 inclusive.
o.OOO Grant St. bonds. Due $500 yearly on Juno 1 from 1920 to 1929 

inclusive.
8,000 Grant St. bonds. Duo yearly on Juno l as follows: $500 1920 

nnn f 1,00° 1921. 82,000 1922. $1,500 1923, and $500 1924 to 1929 inch
25,000 South Laird Ave. bonds. Due yearly on June 1 as follows- $1 500 

$3-°00 1922, $5,000 1923 and 1924, $2,500 1925, 
$2,000 1926 and 1927, $1,500 1928, $1,000 1929.

n ; ^ X ^ . PMCO-V^T Y > (P ' ° '  Cl 2 l-d ,®5?,?rr.o ) . N o. Caro.—BOND OFFERING DEI ERRED. The sale o f  the $75,000 5%  county bridgo bonds which was 
to havp taken place on July 7 (V . 108, p. 2560), has been deferred.

V(EST P A R K , C uyahoga  C ou n ty , O h io .— BOND SALE.— On July 8 
tlio $40,000 54*%  coupon sewer bonds, maturing $10,000 Juno 15 1929. 
$20,000 Juno 15 1939 and $10,000 Juno 15 1949 (V. 109, p. 99) were 

,l>rcyd(,lu,nn & C o ' ° f  T ° ,edo at 106.2175 and tho $11,382 and $8,402 38 54* % 1-10-year serial coupon special assessment sower bonds 
dated Apr. 15 1919 wero awarded to tho West Park Savings Bank o f West 
1 ark for $20,390 88, equal to 102.753. The remaining 16 issues o f coupon 
spocial assessment bonds whicli are described below were awarded toKotber 

nnJ,10̂ ®57;'177 9̂5 <>% coupon special assessment sidewalk bonds duo 
$29,000 Oct. 15 1919 and $28,477 95 Oct. 15 1920 (V. 108 n 2560) to the 
s t k S i an Yank ° (  Mansfield for $155,292 89, equal to 100.459: *
$7,544 80 54*%  water-main bonds. Duo $1,508 90 yearly on Apr. 15 trom 1920 to 1924 incl.

4,480 00 544% water-mainl bonds. Duo $896 yearly on Apr. 15 from 
1920 to 1924 Incl.

2,139 00 54*%  water-main^ bonds.  ̂ Duo $427 80 yearly on Apr. 15
3,447 00 54* water-main bonds. Duo'$344 70 yearly on Oct. 15 from 1918 to 1927 incl.
4,410 00 54*% water-main bonds. Duo $882 yearly on Apr. 15 from 

1920 to 1924 Incl.
9,144 00 5%  sower bonds. Duo $914 40 yearly on Oct. 15 from 1918 

to 1927 Incl.
1,755 00 5%  sewer bonds. Duo $175 50 yearly on Oct. 15 from 1918 to 

1927 incl.
18.062 00 5%  sower bonds. Duo yearly on Oct. 15 as follows: $1,000 

1918, $2,000 1919 to 1926 incl. and $2,062 1927.
6.240 00 5%  sewer bonds. Duo $624 yearly on Oct. 15 from 1918 to

1927 incl.
7,320 00 5%  sewer bonds. Duo $732 yearly on Oct. 15 from 1918 to

1927 incl.
6,059 96 54*% sewer bonds. Duo $606 yearly on Apr. 15 from 1920 to

1928 incl. and $605 96 Apr. 15 1929.
4,387 08 5%  sewer bonds. Due $438 70 yearly on Apr. 15 from 1920 to 

„  „  1928 incl. and $438 78 Apr. 15 1929.
5,102 88 54*%  sewor bonds. Duo $500 yearly on Apr. 15 from 1920 to 

1928 incl. and $602 88 Apr. 15 1929.
4,372 64 54*%  sewer bonds. Due $437 26 yearly on Apr. 15 from 1920 

to 1928 incl. and $437 30 Apr. 15 1929.
5,812 bl 54*%  sower bonds. Duo $580 yearly on Apr. 15 from 1920 to 
„ „  1928 incl. and $592 62 Apr. 15 1929.
6,820 96 54*% sewer bonds. Due $682 69 yearly on Apr. 15 from 1920 

to 1928 incl. and $682 75 Apr. 15 1929.
BOND OFFERING.— Proposals will bo received until 12 July 30 by 

Stephen Hendrickson. Villago Clerk, for the following 54*%  coupon special 
assessment sower bonds, aggregating $100,757 98: Bs
$2,800 00 Clifford Ave. bonds. Denom. $280. Duo $280 yearly* on 

July 15 from 1920 to 1929, inclusive.
17.440 00 West Ave. bonds. Denom. $872. Due $1,744 yearly on July 15 

from 1920 to 1929, Inclusive.
9.240 00 Brooksido Boulovard bonds. Denom. $924. Duo $924 yearly

on July 15 from 1920 to 1929, inclusivo.
4,680 00 Norton Ave. bonds. Denom. $468. Duo $468 y e a r ly !«n  

July 15 from 1920 to 1929, inclusive. " ' m
2,210 00 Emery Ave. bonds. Denom. $221. Duo $221 yearly on 

July 15 from 1920 to 1929, inclusive.
2,800 00 Ford Ave. bonds. Denom. $280. Duo $280 yearly on July 15 

from 1920 to 1929, inclusivo.
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SO 2 0 0  0 0  V i c t o r y  B o u l o v a r d  b o n d s .  D e n o m .  S 6 2 0 .  D u o  $ 0 2 0  y e a r l y  o n  

J u l y  1 5  f r o m  1 9 2 0  t o  1 9 2 9 ,  i n c l u s i v e .
2  2 1 0  0 0  S u m m o n s c t  A v o .  b o n d s .  D e n o m .  $ 2 2 1 .  . D u o  $ 2 2 1  y e a r l y  o n  

' J u l y  1 5  f r o m  1 9 2 0  t o  1 9 2 9 ,  in c l u s i v e
*> 2 1 0  0 0  L i b e r t y  A v o .  b o n d s .  D e n o m .  $ 2 2 1 .  D u o  $ 2 2 1  y e a r l y  o n

‘ J u ly  15 f r o m  1920 t o  1 92 9 , in c lu s iv e .
2  2 10  0 0  L e r o y  A v o .  b o n d s .  D e n o m .  $ 2 2 1 .  D u o  $ 2 2 1  y e a r l y  o n  J u l y  1 5

' f r o m  1920 t o  1 92 9 , In c lu s iv e . T , , .
2  “> 10 0 0  M i n e r  A v o .  b o n d s .  D e n o m .  $ 2 2 1 .  D u o  $ 2 2 1  y e a r l y  o n  J u l y  1 5  

’  f r o m  1 9 2 0  t o  1 9 2 9 ,  i n c l u s i v e .
2  2 1 0  0 0  G a r f i e l d  A v o .  b o n d s .  D o n o m .  $ 2 2 1 .  D u o  $ 2 2 1  y e a r l y  o n  

’ J u l y  1 5  f r o m  1 9 2 0  t o  1 9 2 9 ,  in c l u s i v e .  ,
o o  tc-jr. n o  W e s t  1 4 3 d  S t r o o t  b o n d s .  D o n o m s .  2 9  f o r  $ 7 5 1  1 7  a n d  1 f o r  
2 2 , o J o  0 9  S 7 5 1  0 7 .  D u e  $ 2 ,2 5 3  5 1  y e a r l y  o n  J u l y  1 5  f r o m  1 9 2 0  t o  1 9 2 8 ,  

in c l u s i v e ,  a n d  $ 2 ,2 5 3  4 1  J u l y  1 5  1 9 2 9 .
4  4 1 0  0 0  C li f fo r d  A v o .  b o n d s . D o n o m . $ 4 4 1 .  D u o  $ 4 4 1  y e a r ly  o n

’ J u ly  15 f r o m  1 9 2 0  t o  1 9 2 9 ,  in c lu s iv e . J „
4  (132 9 8  W o s t  1 3 5 t l i  S t r e e t  b o n d s .  D e n o m s .  9  f o r  $ 4 6 3  2 9  a n d  1 f o r  

’ $ 4 6 3  3 7  D u o  y e a r l y  o n  J u l y  1 5  a s  f o l l o w s :  $ 4 6 3  2 9  1 9 2 0  t o  1 9 2 7 ,
i n c l u s i v e .  $ 4 6 3  3 7  1 9 2 8 ,  a n d  $ 4 6 3  2 9  1 9 2 9 .

2  2 1 0  0 0  F o r d  A v e .  b o n d s .  D e n o m .  $ 2 2 1  • D u o  $ 2 2 1  y e a r l y  o n  J u l y  1 5  
’ f r o m  1 9 2 0  t o  1 9 2 9 ,  i n c l u s i v e .

2 ,2 1 0  0 0  C l i f f o r d  A v o .  b o n d s .  D o n o m .  $ 2 2 1 .  D u o  S 2 2 1  y e a r l y  o n
J u l y  1 5  f r o m  1 9 2 0  t o  1 9 2 9 ,  i n c l u s i v e .

5 ,4 4 0  0 0  F o r d  A v o .  b o n d s .  D o n o m .  $ 5 4 4 .  D u o  $ 5 4 4  y e a r l y  o n  J u l y  1 5

4  9 0 0  0 0  T y l e r  A v o .  * b o n d s . ’  D o n o m .  $ 4 9 0 .  D u o  $ 4 9 0  y e a r l y  o n  J u l y  1 5
’ f r o m  1 9 2 0  t o  1 9 2 9 ,  i n c l u s i v e .
A u t h .  S o c .  3 9 1 4  G o n .  C o d e .  D a t e  J u l y  1 5  1 9 1 9 .  I n t e r e s t  s e m i - a n n u a l .  

C e r t i f i e d  c h e c k  o n  s o m e  b a n k  o t h e r  t h a n  t h e  o n o  m a k i n g  t h e  b i d ,  f o r  5 %  
o f  a m o u n t  o f  b o n d s  b i d  f o r ,  p a y a b l e  t o  t h e  V i l l a g e  T r e a s u r e r ,  r e q u i r e d .  
B o n d s  t o  b o  d e l i v e r e d  a n d  p a i d  f o r  w i t h i n  1 5  d a y s  f r o m  d a t o  o f  a w a r d .  
P u r c h a s e r  t o  p a y  a c c r u e d  i n t e r e s t .

P r o p o s a l s  w il l  a l s o  b o  r e c e i v e d  b y  s a id  C l e r k  a t  s a id  t i m o  a n d  p l a c e  f o r  
t h o  f o l l o w i n g  5 A %  c o u p o n  s p e c i a l  a s s e s s m e n t  b o n d s :  ft
$ 1  8 3 4  0 9  T r i s k e t t  R o a d  g r a d i n g  a n d  i m p r o v e m e n t  b o n d s .  D e n o m s .  1 f o f t  

$ 9 1 7  a n d  1 f o r  $ 9 1 7  0 9 .  D a t o  J u n o  1 5  1 9 1 9 .  D u o  $ 9 1 7  J u n o  1); 
1 9 2 0  a n d  $ 9 1 7  0 9  J u n o  1 5  1 9 2 1 .

7  1 5 2  5 3  S n r e c k e r  A v o .  w a t e r - m a in  b o n d s .  D o n o m s .  9  f o r  $ 7 1 5  2 5  a n d7 , l o 2  0 3  a P r a K e r  £  ^  J u ) y  l g  m 9  D u o  y o a r ] y  o n  J u l y  l g  a s

f o l l o w s :  $ 7 1 5  2 5  1 9 2 0  t o  1 9 2 8 ,  i n c l u s i v e ,  a n d  $ 7 1 5  2 8  1 9 2 9 .
A u t h  S e c .  3 9 1 4 ,  G o n .  C o d o .  I n t e r e s t  s e m i - a n n u a l .  C e r t i f i e d  c h o c k  o n  

s o m e  b a n k  o t h e r  t h a n  t h o  o n o  m a k i n g  t h o  b i d ,  f o r  5 %  o f  a m o u n t  o f  b o n d s  
b i d  f o r  p a y a b l o  t o  t h o  V i l la g e  T r e a s u r o r ,  r e q u i r e d .  B o n d s  t o  b e  d e l i v e r e d  
a n d  p a i d  f o r  w i t h i n  1 5  d a y s  f r o m  d a t o  o f  a w a r d .  P u r c h a s e r  t o  p a y  a c c r u e d

*11 B i d d e r s  f o r  m o r o  t h a n  o n e  is s u e  o f  t h o  f o r e g o i n g  d e s c r i b e d  b o n d s  a r o  
r e q u ir e d  t o  s t a t e  t h o  a m o u n t  b i d  f o r  o a c h  is s u o .

WHEELING TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Fairpoint), Belmont County, Ohio.— B O N D  S A L K . — O n  J u l y  11 t h o  
$ 5 0  0 0 0  5 %  c o u p o n  s c h o o l  b u i l d i n g  b o n d s  ( V .  1 0 8 , p .  2 6 5 6 )  w o r o  a w a r d e d  
t o  W .  L. S l a y t o n  &  C o .  o f  T o l e d o  a t  1 0 0 .7 3  a n d  i n t o r e s t .  D u o  $ 2 ,0 0 0  
e a c h  s ix  m o n t h s  f r o m  A p r .  1 1 9 2 0  t o  O c t .  1 1 9 2 9  i n c l .  a n d  $ 1 ,0 0 0  e a c h  s ix  
m o n t h s  b e g i n n i n g  A p r .  1 1 9 3 0 .

W HITE COUNTY (P. O. Monticello), Ind.— B O N D  O F F E R I N G .—  
F r a n k  M c C u a g ,  C o u n t y  T r e a s u r e r ,  w i l l  r e c e i v e  p r o p o s a l s  u n t i l  1 0  a .  m .  
J u l y  2 2  f o r  t h o  f o l l o w i n g  4  A %  h i g h w a y  I m p r o v e m e n t  b o n d s :
$ 1 6  0 0 0  R o u n d  G r o v o  T w p .  b o n d s .  D o n o m .  $ 8 0 0 .  D u o  $ 8 0 0  e a c h  s ix  

' m o n t h s  f r o m  M a y  1 5  1 9 2 0  t o  N o v .  1 5  1 9 2 9 ,  i n c l u s l v o .
1 8  0 0 0  J a c k s o n  T w p .  b o n d s .  D o n o m .  $ 9 0 0 .  D u o  $ 9 0 0  e a c h  s ix  m o n t h s  

' f r o m  M a y  1 5  1 9 2 0  t o  N o v .  1 5  1 9 2 9 ,  i n c l u s l v o .
D a t o  M a y  6  1 9 1 9 .  I n t .  M .  &  N .

W HITING CONSOLIDATED INDEPENDENT SCHOOL DISTRICT  
( P .  O .  W hiting), Monona County, Iowa.— B O N D  O F F E R I N G .— H .  L .  
P i k e .  S e c r e t a r y  o f  t h o  S c h o o l  B o a r d ,  w i l l  r e c o i v o  b i d s  u n t i l  8  p .  m .  J u l y  2 1  
f o r  t h e  $ 1 5 0 ,0 0 0  s c h o o l  b o n d s  r e c e n t l y  v o t e d — V .  1 0 9 ,  p .  9 9 .  C e r t i f i e d  
c h e c k  f o r  5 %  r e q u i r e d .

W HITLEY COUNTY (P. O. Columbia City), Ind.— B O N D  O F F E R 
I N G . — F o r r o c s t  S .  D o c t o r ,  C o u n t y  T r e a s u r e r ,  w i l l  r e c o i v o  p r o p o s a l s  u n t i l  
1 p .  m .  A u g .  4  f o r  t h o  f o l l o w i n g  4 A %  C o l u m b i a  T i r o ,  h i g l w a y i m p t .  b o n d s :  
$ 3 ,6 5 0  R o a d  N o .  1 ( g r a v e l )  b o n d s .  D o n o m .  $ 1 8 2  5 0 .  D u e  $ 1 8 2  5 0  e a c h  

s ix  m o n t h s  f r o m  M a y  1 5  1 9 2 0  t o  N o v .  1 5  1 9 2 9 ,  in c l u s i v e .
4  1 5 0  R o a d  N o .  1 ( c o n c r e t e )  b o n d s .  D e n o m .  $ 2 0 7  5 0 .  D u e  $ 2 0 7  5 0  

’ e a c h  s ix  m o n t h s  f r o m  M a y  1 5  1 9 2 0  t o  N o v .  1 5  1 9 2 9 ,  in c l u s i v e .
4  9 0 0  R o a d  N o .  2  ( g r a v e l )  b o n d s .  D o n o m .  $ 2 4 5 .  D u e  $ 2 4 5  o a c h  s ix  

m o n t h s  f r o m  M a y  1 5  1 9 2 0  t o  N o v .  1 5  1 9 2 9 ,  i n c l u s i v e .
5 .0 0 0  R o a d  N o .  2  ( c o n c r e t e )  b o n d s .  D o n o m .  $ 2 5 0 .  D u o  $ 2 5 0  o a c h  s ix  

m o n t h s  f r o m  M a y  1 5  1 9 2 0  t o  N o v .  1 5  1 9 2 9 ,  i n c l u s i v e .
D a t o  A u g .  4  1 9 1 9 .  I n t .  M .  &  N .
W ICH ITA FALLS, Wichita County, Tex.— B O N D S  R E G I S T E R E D .—  

T h o  S t a t e  C o m p t r o l l e r  r e g i s t e r e d  a n  i s s u e  o f  $ 7 5 ,0 0 0  5 %  1 0 - 4 0 - y e a r  s t r e o t -  
m p r o v o m o n t  b o n d s  o n  J u l y  7 .

WILLOUGHBY, Lake County, Ohio.— B O N D  S A L E . — O n  J u l y  7  
t h o  f o l l o w i n g  5 %  c o u p o n  s t r e e t - i m p t .  b o n d s ,  a g g r e g a t i n g  $ 3 2 8 ,0 0 0  ( V .  1 0 8 ,
p .  2 5 6 0 )  w e r o  a w a r d e d  t o  O t is  &  C o .  o f  C l e v e l a n d  f o r  $ 3 3 3 ,1 3 0  ( 1 0 1 .5 6 4 )  
a n d  I n t e r e s t :  .  ,  ,  , „  .
$ 1 8 7  5 0 0  s p e c i a l  a s s e s s m e n t  R i v e r  S t r e e t  I m p .  b o n d s .  D u o  y e a r l y  o n  

O c t .  1 a s  f o l l o w s :  $ 2 0 ,0 0 0  1 9 2 1  t o  1 9 2 4  i n c l .  a n d  $ 2 1 ,5 0 0  1 9 2 5  t o  
1 9 2 9  in c l .

1 6 .0 0 0  s p e c i a l  a s s e s s m e n t  M a p l e  S t r e e t  i m p t .  b o n d s .  D u o  y e a r l y  o n  
O c t .  1 a s  f o l l o w s :  $ 1 ,5 0 0  1 9 2 1  t o  1 9 2 4  i n c l .  a n d  $ 2 ,0 0 0  1 9 2 5  t o  
1 9 2 9  in c l .

9 4 .5 0 0  s p e c i a l  a s s e s s m e n t  S p a u l d i n g  S t r o o t  i m p t .  b o n d s .  D u o  $ 1 0 ,5 0 0  
y e a r l y  o n  O c t .  1 f r o m  1 9 2 1  t o  1 9 2 9  in c l .

3 0 .0 0 0  v i l l a g e ’ s  p o r t i o n  R i v e r ,  C e n t e r ,  W o o d ,  M a p l e  a n d  S p a u l d i n g  
s t r e e t s  i m p t .  b o n d s .  I * i o  $ 2 ,0 0 0  O c t .  1 1 9 2 7  a n d  $ 4 ,0 0 0  y o a r l y  
o n  O c t .  1 f r o m  1 9 2 8  t o  1 9 3 4  in c l .

WILSON, Wilson County, No. Caro.— B O N D  O F F E R I N G .— S e a le d  
b i d s  w i l l  b o  r e c e i v e d  u n t i l  1 2  m .  A u g .  1 b y  T h e o .  A .  I l i n n a n t ,  T o w n  C l e r k  
f o r  $ 6 0 ,0 0 0  5 %  c o u p o n  ( w i t h  p r i v i l e g e  o f  r e g i s t r a t i o n )  e l e c t r i c  l i g h t  b o n d s  
D o n o m .  $ 1 ,0 0 0 .  D a t o  J u n o  1 1 9 1 9 .  P r i n .  a n d  s o m l - a n n .  i n t .  ( J .  &  D . ) .  
p a y a b l e  a t  t h o  U .  S .  M t g o .  &  T r u s t  C o . ,  N .  Y .  D u o  $ 3 ,0 0 0  y e a r l y  o n  J u n e  1 
f r o m  1 9 2 0  t o  1 9 2 4 ,  i n c l . ,  a n d  $ 5 ,0 0 0  y e a r l y  o n  J u n o  1 f r o m  1 9 2 5  t o  1 9 3 3 , 
i n c l .  C e r t ,  c h e c k  o n  a n  I n c o r p o r a t e d  b a n k  o r  t r u s t  c o m p a n y  f o r  2 %  o f  t h o  
a m o u n t  o f  b o n d s  b i d  f o r ,  p a y a b l e  t o  t h o  “ T o w n  o f  W i l s o n ”  r e q u i r e d .  T h e  
p u r c h a s e r  w il l  b o  f u r n is h e d  w i t h  t h e  o p i n i o n  o f  R e e d ,  M c C o o k  &  I l o y t  o f  
N  Y  t h a t  t h o  b o n d s  a r o  v a l i d  a n d  b i n d i n g  o b l i g a t i o n s  o f  t h o  t o w n  a n d  
t h e  b o n d s  w il l  b o  p r e p a r e d  u n d e r  t t io  s u p e r v i s i o n  o f  U .  S .  M t g o .  &  T r u s t  
C o  o f  N .  Y . ,  w h i c h  w il l  c o r t l f y  a s  t o  t h o  g e n u i n e n e s s  o f  t h o  s ig n a t u r e s  o f  
t h o 'c i t y  o f f i c i a l s  a n d  t h o  s e a l i m p r e s s e d  t h e r e o n .  P u r c h a s e r  t o  p a y  a c c r u e d  
i n t e r e s t .  I f  n o  l e g a l l y  a c c e p t a b l e  b i d  is  s u b m i t t e d  f o r  b o n d s  b o a r l n g  5 %  
I n t e r e s t ,  b i d s  f o r  b o n d s  b e a r i n g  5 'A  %  i n t e r e s t ,  p a y a b l o  s e m i - a n n u a l l y  h e r o -  
i n b e f o r e  n a m o ,  w il l  b o  r e c e i v e d .

F in a n c ia l  S ta t e m e n t .
G r o s s  b o n d e d  d o b t ,  i n c l u d i n g  t h is  i s s u e - - - - - - - ............... - - - - - - - - -  $ 8 0 5 ,0 0 0
B o n d s  f o r  w a t o r  s u p p l y  s y s t e m ,  i n c l u d e d  in  a b o v o -------- $ 2 0 4 ,0 0 0
S in k i n g  f u n d s  a n d  o t h o r  f u n d s  a p p l i c a b l e  t o  p a y m e n t

o f  b o n d o d . d o b t --------------------------------------------------------------------------------  1 2 ,2 5 0
■ ■ J K l J o U

Not bonded dobt----------- - - . ----------------------------------------------------------  $588,750
Assossod valuation taxablo property, 1 9 1 9 ..------------------------------  7,391,078
Actual value of taxablo property (estimated) —   --------  -------- lb ,000,000
Population, Federal census 1910, 6.717; presont population (est.), 12,000 

WOODBURY COUNTYI(P. O. Sioux City), la .— BONDS VOTED. 
This county voted favorably on tho issuanco o f $2,500,000 road bonds.

WOOD COUNTY (P. O. Bowling Green), Ohio.— BOND SALE .— On 
July 14 tho Commercial Bank & Savings Co. o f  Bowling Green was awarded 
tho two issues o f 5%  coupon road-improvemont bonds, aggregating $160,000 
— V. 108, p. 2657— as follows:
$110,000 FindlaytBowling Green road bonds for $110,500. equal to 100.454 

Duo $11,000 each six months from M ar. 1 1920 to Sept. 1 1924 
incluslvo.

50,000 Toledo-Elmoro road bonds at 100.482. Due $5,000 each six 
(months from M ar. 1 1920 to Sept. 1 1924, incluslvo.

At tho same timo an issue o f $30,000 5%  road bonds, dated Aug. 5 1919 
was .awarded to tho same company for $30,041, equal to 100.138.

WOOD COUNTY (P. O. Crystal Falls), Mich.— BOND SALE .— On 
July-10 tho $100,000 5%  15-year road bonds, dated July 111919— V. 108,

2 6 4 7 — w e r e  a w a r d e d  t o  K e a n e ,  H i g b i e  &  C o .  a t  1 0 2 .6 7 0 .  D e n o m .  $ 1 , 0 0 0 .
I n t .  J .  &  J .  D u e  J u l y  1 1 9 3 4 .  O t h e r  b i d d e r s  w e r e :  ____
J o h n  N u v e e n  &  C o . ,  C h i c - - $  1 0 2 , 5 2 0 1 H a l s e y ,  S t u a r t  &  C o . ,  C h i c - $ 1 0 2 , 2 5 5  
F .  C .  H o e h l e r  &  C o . ,  T o l e d o  1 0 2 , 3 1 0 1E s t a t e  o f E .  W .  S p a r r o w . . .  1 0 1 ,3 2 0  

W O R C E S T E R ,  W o r c e s t e r  C o u n t y ,  M a s s . — N O T E  O F F E R I N G .— I t  is  
r o p o r t e d  t h a t  t h o  C i t y  T r e a s u r e r  w il l  r e c e i v e  p r o p o s a l s  u n t i l  1 2  m .  J u l y  2 1  
f o r  $ 1 0 0 ,0 0 0  r e v e n u e  n o t e s ,  d a t e d  J u l y  2 2  a n d  m a t u r i n g  N o v .  2  1 9 1 9 .

Y A K I M A ,  Y a k i m a  C o u n t y ,  W a s h . — N O  B O N D  E L E C T I O N  C O N -  
T E M P L A T E D . — W e  a r e  a d v i s e d  b y  E u g e n e  T a y l o r ,  C i t y  C l e r k ,  t h a t  r e 
p o r t s  s t a t i n g  t h a t  t h is  c i t y  c o n t e m p l a t e d  t h e  h o l d i n g  o f  a n  e l e c t i o n  t o  v o t e  
3 5 5 ,0 0 0  l i b r a r y  b o n d s — V. 1 0 8 ,  p .  2 6 5 7 — a r e  e r r o n e o u s .

Y O U N G S T O W N ,  M a h o n i n g  C o u n t y ,  O h i o . — B O N D  O F F E R I N G .—  
D .  E .  S w e e n e y ,  C i t y  A u d i t o r ,  w i l l  r e c e i v e  b i d s  u n t i l  1 2  m .  J u l y  2 1  f o r  t h e  
f o l l o w i n g  5 %  c o u p o n  ( w i t h  p r i v i l e g e  o f  r e g i s t r a t i o n )  b o n d s ,  a g g r e g a t i n g  
$ 1 0 2 ,7 5 7 .9 8 .
$ 4 0 ,0 0 0  O h i o  A v e .  b r i d g e  b o n d s .  D u e  $ 5 , 0 0 0  y e a r l y  o n  O c t .  1 f r o m  1 9 2 1  

t o  1 9 2 8 ,  i n c l u s i v e .
4 0 .0 0 0  s t r e e t - i m p r o v e m e n t  ( c i t y ’s  s h a r e )  b o n d s .  D u e  $ 5 ,0 0 0  y e a r l y  o n  

O c t .  1 f r o m  1 9 2 1  t o  1 9 2 8 ,  i n c l u s i v e .
8 .5 0 0  n o o k  &  L a d d e r  S e r v i c e  T r u c k  p u r c h s a e  b o n d s .  D u e  y e a r l y  o n  

O c t .  1 a s  f o l l o w s :  S 2 .0 0 0  1 9 2 2  t o  1 9 2 4 ,  i n c l u s i v e ,  a n d  $ 2 , 5 0 0  1 9 2 5 .
4 . 0 0 0  C e n t r a l  P o l i c e  S t a t i o n  E l e v a t o r  b o n d s .  D u e  $ 1 ,0 0 0  y e a r l y  o n  

O c t .  1 f r o m  1 9 2 1  t o  1 9 2 4 ,  i n c l u s i v e .
3 . 0 0 0  C e n t r a l  P o l i c e  S t a t i o n  r e p a i r  a n d  i m p r o v e m e n t  b o n d s .  D u e  $ 1 ,0 0 0  

y e a r l y  o n  O c t .  1 f r o m  1 9 2 2  t o  1 9 2 4 ,  i n c l u s i v e .
1 6 ,5 0 0  W o s t  D r i v e  &  J a c k s o n  S t .  E n t r a n c e  p a v i n g  b o n d s .  D u e  y e a r l y  o n  

O c t .  1 a s  f o l l o w s :  $ 2 ,0 0 0  1 9 2 2  t o  1 9 2 8 ,  i n c l u s i v e ,  a n d  $ 2 ,5 0 0  1 9 2 9 .
4 0 . 0 0 0  S u b - P o l i c e  S t a t i o n  b o n d s .  D u e  $ 4 ,0 0 0  y e a r l y  o n  O c t .  1 f r o m  1 9 2 3

t o  1 9 3 2 ,  i n c l u s i v e .  ,  „  .  _
1 ,0 8 0  H u n t e r  A v e .  s e w e r  b o n d s .  D u o  $ 2 1 6  y e a r l y  o n  O c t .  1 f r o m  1 9 2 0  

t o  1 9 2 4 ,  i n c l u s i v e .  „
4 , 0 2 0  H i l t o n  A v e .  s e w e r  b o n d s .  D u e  $ 8 0 4  y e a r l y  o n  O c t .  1 f r o m  1 9 2 0  

t o  1 9 2 4 ,  i n c l u s i v e .  _  A ,  -
3 , 1 8 5  l l y l d a  &  J a n e  S t .  s e w e r  b o n d s .  D u e  $ 6 3 7  y e a r l y  o n  O c t .  1 f r o m  

1 9 2 0  t o  1 9 2 4 ,  i n c l u s i v e .  ^  ,
2 , 4 5 5  H y l d a  S t .  s e w e r  b o n d s .  D u o  $ 4 9 1  y e a r l y  o n  O c t .  1 f r o m  1 9 2 0  t o

1 9 2 4 ,  i n c l u s i v e .  „  .  ,
3 , 9 4 5  I n d i a n o l a  A v e .  s e w e r  b o n d s .  D u e  $ 7 8 9  y e a r l y  o n  O c t .  1 f r o m

1 9 2 0  t o  1 9 2 4 ,  i n c l u s i v e .  -
3 , 9 9 5  H a m p t o n  C o u r t  p a v i n g  b o n d s .  D u o  $ 7 9 9  y e a r l y  o n  O c t .  1 f r o m  

1 9 2 0  t o  1 9 2 4 ,  i n c l u s i v e .  _  ,  ,
5 , 1 4 5  E a s t  P r i n c e t o n  p a v i n g  b o n d s .  D u e  $ 1 ,0 2 9  y e a r l y  o n  O c t .  1 f r o m  

1 9 2 0  t o  1 9 2 4 ,  i n c l u s i v e .  ,
3 , 8 4 5  S o u t h  F r u i t  S t .  p a v i n g  a n d  s e w e r  b o n d s .  D u o  $ 7 6 9  y e a r l y  o n  

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

O c t .  1 f r o m  1 9 2 0  t o  1 9 2 4 ,  i n c l u s i v e .
7 , 3 9 0  G r a n d v i e w  A v e .  s e w e r  a n d  g r a d i n g  b o n d s .  D u e  $ 1 ,4 7 8  y e a r l y  o n  

O c t .  1 f r o m  1 9 2 0  t o  1 9 2 4 ,  i n c l u s i v e .
4 , 5 2 5  C r a v e n  S t .  s e w e r  b o n d s .  D u e  $ 9 0 5  y e a r l y  o n  O c t .  1 f r o m  1 9 2 1  t o

1 9 2 5 ,  i n c l u s i v e .  „
1 ,8 9 5  D e c a t u r  S t .  s e w e r  b o n d s .  D u e  $ 3 7 9  y e a r y  o n  O c t .  1 f r o m  1 9 2 1  t o

1 9 2 5 .  i n c l u s i v e .  „  ,
2 , 9 3 5  H a r v a r d  S t .  s e w e r  b o n d s .  D u o  $ 5 8 7  y e a r l y  o n  O c t .  1 f r o m  1 9 2 1  

t o  1 9 2 5 , i n c l u s i v e .  „
2 , 6 6 5  I r v i n g  P l a c e  &  T o d  A v e .  s e w e r  b o n d s .  D u e  $ 5 3 3  y e a r l y  o n  O c t .  1 

f r o m  1 9 2 1  t o  1 9 2 5 ,  i n c l u s i v e .  „  „
1 2 ,2 2 0  P a r k v i e w  A v e .  s e w e r  b o n d s .  D u o  $ 2 ,4 4 4  y e a r l y  o n  O c t .  1 f r o m  

1 9 2 0  t o  1 9 2 4 ,  i n c l u s i v e .  '
3 , 0 5 0  E a s t  P r i n c e t o n  A v e .  p a v i n g  ( d e f i c i t )  b o n d s .  D u e  $ 6 1 0  y e a r l y  o n  

O c t .  1 f r o m  1 9 2 0  t o  1 9 2 4 ,  i n c l u s i v e .
D a t e  A u g .  1 1 9 1 9 .  P r i n c i p a l  a n d  s e m i - a n n u a l  i n t e r e s t  p a y a b l e  a t  t h e  

o f f i c e  o f  t h e  S in k i n g  F u n d  T r u s t e e s .  C e r t i f i e d  c h e c k  o n  a  s o l v e n t  b a n k  f o r  
2 %  o f  a m o u n t  o f  b o n d s  b i d  f o r ,  p a y a b l e  t o  t h e  C i t y  A u d i t o r  r e q u i r e d .  
B i d d e r s  m u s t  b i d  s e p a r a t e l y  f o r  e a c h  i s s u e .  B o n d s  t o  b o  d e l i v e r e d  a n d  
p a i d  f o r  a t  Y o u n g s t o w n ,  n o t  l a t e r  t h a n  A u g .  1 .  T h e  o f f i c i a l  c i r c u l a r  s t a t e s  
t h a t  t h e r e  h a s  n e v e r  b e e n  a n y  d e f a u l t  in  t h o  p a y m e n t  o f  a n y  o b l i g a t i o n s .

Y R E K A  S C H O O L  D I S T R I C T ,  S i s k i y o u  C o u n t y ,  C a l i f . — B O N D  
O F F E R I N G .— P r o p o s a l s  w il l  b e  r e c e i v e d  u n t i l  1 0  a .  m .  J u l y  2 6  b y  t h e  C l e r k  
B o a r d  o f  C o u n t y  S u p e r v is o r s  ( P .  O .  Y r e k a ) ,  f o r  t h e  $ 4 0 ,0 0 0  6 %  2 0 - y e a r  
s c h o o l  b o n d s  r e c e n t l y  v o t e d  ( V .  1 0 8 ,  p .  2 4 5 8 ) .  "
Juno 30 1919. Int. annually payable at Yreka.

Denom. $2,000. Date

C A N A D A ,  i t s  P r o v i n c e s  a n d  M u n i c i p a l i t i e s .
A L B E R T A  S C H O O L  D I S T R I C T S ,  A l t a . — D E B E N T U R E  S A L E . — O n  

J u l y  2  t h o  1 0  b l o c k s  o f  7 %  s c h o o l  d i s t r i c t  d e b e n t u r e s ,  a g g r e g a t i n g  $ 1 9 ,8 5 0  
( V .  1 0 8 ,  p .  2 5 6 1 ) .  w e r e  a w a r d e d  a s  f o l l o w s :
B l o c k  N o .  1— R u r a l s ,  1 0  y e a r s — t o  W .  L .  M c K i n n o n  &  C o .  a t  1 0 2 .8 0 :  

G a d s h i l l  S .  D .  N o .  3 8 0 6 .  $ 2 ,5 0 0 :  T e n n y s o n  S . D .  N o .  3 6 6 1 .  S 2 .5 0 0 ;  
C h a p e l  R o c k  S .  D .  N o .  3 6 6 2 ,  $ 2 ,5 0 0 :  t o t a l ,  $ 7 ,5 0 0 .

B l o c k  N o .  2 — R u r a l s ,  1 0  y e a r s — t o  W .  L .  M c K i n n o n  &  C o .  a t  1 0 2 .8 0 :  
R o c i n s o n  S . D .  N o .  3 7 7 9 ,  $ 1 ,8 0 0 .

B l o c k  N o .  3 — R u r a l s ,  1 5  y e a r s — t o  W .  L .  M c K i n n o n  &  C o .  a t  1 0 3 .8 4 :  
V c r b u r g  S . D .  N o .  2 4 3 9 ,  $ 2 ,0 0 0 .

B l o c k  N o .  4 — R u r a l s ,  1 5  y e a r s — t o  W e s t e r n  T r u s t  C o .  a t  1 0 5 .0 2 2 :  D o u p e
S .  D .  N o .  3 7 4 5 ,  $ 2 ,2 5 0 .  J ,

B l o c k  N o .  5 — R u r a l ,  1 0  y e a r s — t o  C a n a d a  L a n d e d  &  N a t i o n a l  I n v e s t m e n t  
C o .  a t  1 0 3 .0 5 :  I n n is  L a k o  S . D .  N o .  2 2 3 7 ,  $ 1 ,0 0 0 .

B l o c k  N o .  6 — R u r a l ,  1 0  y e a r s — t o  W e s t e r n  T r u s t  C o .  a t  1 0 3 .1 2 5 :  E a s t  
P a r k  S .  D .  N o .  3 3 4 9 ,  $ 8 0 0 .  „  , , -

B l o c k  N o .  7 — R u r a l ,  5  y e a r s — t o  H u r o n  &  E r i e  M t g e .  C o r p .  a t  1 0 1 .8 5 :  
S m o k y  L a k e  S .  D .  N o .  1 9 4 2 ,  $ 5 0 0 .

B l o c k  N o .  8 — V i l l a g e  S .  D .  f o r  a s s e s s m e n t  p u r p o s e s — 1 5  y e a r s — t o  W e s t e r n  
T r u s t  C o .  a t  1 0 0 :  M c L e n n a n  S . D .  N o .  3 3 8 2 ,  $ 2 ,0 0 0 .

B l o c k  N o .  9— C o n s o l i d a t e d  S .  D . ,  1 5  y e a r s — t o  W e s t e r n  T r u s t  C o .  a t  
1 0 3 .2 6 6 :  R o s o v o a r  C o n .  S .  D .  N o .  3 5 ,  $ 1 ,5 0 0 .

B l o c k  N o .  10— R u r a l ,  1 0  y e a r s — t o  W e s t e r n  T r u s t  C o .  a t  1 0 3 .2 0 :  F e r r y  
H i l l  S .  D .  N o .  3 6 3 1 ,  $ 5 0 0 .
D E B E N T U R E  O F F E R I N G .— S e p a r a t e  s e a le d  t e n d e r s  w i l l  b o  r e c e i v e d  

b y  J .  T .  R o s s ,  D e p u t y  M i n i s t e r  o f  F i n a n c e ,  u n t i l  4  p .  m .  J u l y  2 4  f o r  t w e l v e  
b l o c k s  o f  0 A %  s c h o o l  d i s t r i c t  d e b e n t u r e s ,  a m o u n t i n g  t o  $ 2 4 ,9 0 0 :
B l o c k  N o .  1— R u r a l ,  1 0  y e a r s — C a r d i f f  S .  D .  N o .  2 1 1 5 ,  $ 4 ,0 0 0 .
B l o c k  N o .  2 — R u r a l s ,  1 5  y e a r s — M a r s  S .  D .  N o .  3 5 4 9 ,  $ 1 ,8 0 0 ;  F a w n  H i l l

S .  D .  N o .  3 7 8 0 ,  $ 2 ,5 0 0 ;  t o t a l .  $ 4 ,3 0 0 .
B l o c k  N o .  3 — R u r a l ,  1 5  y e a r s — W o o d r o w  S .  D . N o .  3 7 6 6 ,  $ 2 ,0 0 0 ;  H o l m

S .  D .  N o .  3 5 3 1 ,  $ 9 0 0 ;  t o t a l ,  $ 2 ,9 0 0 .
B l o c k  N o .  4 — R u r a l ,  1 0  y e a r s — V a l l e y  G a r d e n s  S .  D .  N o .  3 6 5 8 ,  $ 2 ,0 0 0 .  
B l o c k  N o .  5 — R u r a l ,  1 0  y e a r s — P a t h f i n d e r  S .  D .  N o .  3 6 9 0 ,  $ 2 ,0 0 0 .
B l o c k  N o .  6— R u r a l ,  1 0  y e a r s — G r e e n  P r a ir i e  S .  D .  N o .  3 5 7 7 ,  $ 2 ,5 0 0 .  
B l o c k  N o .  7 — R u r a l .  1 0  y e a r s — A l l i e d  S . D .  N o .  3 7 6 3 ,  $ 2 ,0 0 0 .
B l o c k  N o .  8 — R u r a l ,  5  y e a r s — H a l f  W a y  G r o v o  S .  D .  N o .  3 5 2 8 .  $ 5 0 0 .  
B l o c k  N o .  9 — R u r a l ,  1 2  y e a r s — L u s i t a n i a  S .  D .  N o .  3 6 8 4 ,  $ 2 ,0 0 0 .
B l o c k  N o .  1 0 — R u r a l ,  10  y e a r s — S o d a  L a k e  S .  D .  N o .  1 1 1 9 ,  $ 1 ,2 0 0 .
B l o c k  N o .  1 1 — V i l l a g e  S . D . ,  1 0  y e a r s — C e r e a l  S .  D .  N o .  3 1 9 2 ,  $ 1 , 0 0 0 .  
B l o c k  N o .  1 2 — R u r a l ,  1 0  y e a r s — F r i s c o  S .  D .  N o .  3 5 1 3 ,  $ 5 0 0 .

B A R R I E ,  O n t .— D E B E N T U R E  E L E C T I O N .— A n  e l e c t i o n  w i l l  b e  h e l d  
o n  J u l y  2 5 ,  w h e n ,  i t  i s  s t a t e d ,  a  b y - l a w  t o  i s s u e  $ 7 ,3 0 0  5 %  2 0 - i n s t a l l m e n t  
s i d e w a l k ,  $ 2 ,7 0 0  p e r m a n t  i m p t .  a n d  $ 7 5 ,0 0 0  s c h o o l  d e b e n t u r e s  w i l l  b e  
v o t e d  u p o n .

B O W M A N V I L L E ,  O n t . — D E B E N T U R E  S A L E .— I t  i s  r e p o r t e d  t h a t  t h e  
N a t .  C i t y  C o .  o f  T o r o n t o  h a s  b e e n  a w a r d e d  $ 1 7 ,5 6 0  5 A %  1 0 - i n s t a l l m e n t  
d e b e n t u r e s  a t  1 0 2 .2 4 ,  a  5 . 5 5 %  b a s is .

C A M R O S E ,  A l l a . — D E B E N T U R E  S A L E .— O n  J u l y  2  t h e  $ 1 7 ,0 0 0  
2 0 - i n s t a l l m o n t  e l e c t r i c  p o w e r  p l a n t  a n d  $ 8 ,0 0 0  1 5 - i n s t a l l m e n t  e x h i b i t i o n -  
g r o u n d  6 %  d e b e n t u r e s  ( V .  1 0 8 .  p .  2 6 5 8 )  w e r o  a w a r d e d  t o  G .  A .  S t im s o n J c  
C o .  o f  T o r o n t o  a t  9 8 .1 5 .  D a t e  J u l y  1 4  1 9 1 9 .

E A S T  W H I T B Y  T O W N S H I P  ( P .  O .  C o l u m b u s ) ,  O n t . — B O N D S  
N O T  S O L D . — N o  s a le  w a s  m a d e  o f  t h o  $ 1 6 ,0 0 0  2 5 - i n s t a l l m e n t  S c h o o l  D i s 
t r i c t  N o .  1 a n d  $ 4 5 ,0 0 0  3 0 - i n s t a l l m e n t  S c h o o l  D i s t r i c t  N o .  2  5 A %  d e b e n 
t u r e s  o f f e r e d  o n  J u l y  7  ( V .  1 0 8 ,  p .  2 4 5 9 ) .

L E V I S ,  Q u e .— D E B E N T U R E  O F F E R I N G .— L i o n e l  L e n l e u x ,  C i t y  C l e r k ,  
w i l l  r e c e i v e  b i d s  u n t i l  J u l y  2 2 ,  i t  is  s t a t e d ,  f o r  t h e  $ 8 5 ,9 0 0  5 A %  2 0 - y e a r  
s e r ia l  d e b e n t u r e s  r e c e n t l y  a u t h o r i z e d — V .  1 0 8 ,  p .  2 1 6 2 .  D a t e  F e b .  1 1 9 1 9 .

M E D I C I N E  H A T ,  A l t a  .— D E B E N T U R E  O F F E R I N G .— G .  E .  B a s k i e ,  
C i t y  T r e a s . ,  w i l l  r e c e i v e  t e n d e r s  u n t i l  1 2  m .  A u g .  9  f o r  t h e  f o l l o w i n g  s i n k i n g  
f u n d  d e b e n t u r e s ,  a g g r e g a t in g  $ 1 3 2 ,2 5 3 :  $ 1 1 ,7 0 0  5 %  s p u r  t r a c k  c o n s t r u c 
t i o n  d e b e n t u r e s ,  d u e  A p r i l  1 1 9 4 5 ; $ 1 6 ,0 0 0  5 %  s i t e  p u r c h a s i n g  d e b e n t u r e s ,  
d u o  A p r i l  1 1 9 4 5 ; $ 1 4 ,1 4 0  5 %  p a r k  d e b e n t u r e s ,  d u o  A p r i l  1 1 9 1 5 ; $ 9 ,2 1 4
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5 %  s to r m  se w e r  (d e fic it )  d e b e n tu re s , d u o  A p r i l  1 1955; $ 1 7 ,1 9 9  5 %  t r u n k  
s e w e r  (d e fic it )  d e b e n tu re s , d u e  A p r il  1 1955 ; $ 1 1 ,0 0 0  5 %  m a rk e t  a n d  
r ig h t -o f -w a y -p u r c h a s e  d e b e n tu re s , d u e  A p r il  1 1915; a n d  $ 5 3 ,0 0 0  6 %  
r e fu n d in g  d e b e n tu re s , d u o  J u ly  1 1949 . In te re s t  p a y a b le  a t  th e  U n ion  
B a n k  o f  C a n a d a , in  M e d ic in e  H a t , T o r o n t o ,  M o n t r e a l ,  W in n ip e g  o r  L o n d o n  
E n g la n d , o r  a t  th e  N a t io n a l P a rk  B a n k , N .  V .
_  L O U T H  T O W N S H I P ,  O  n  t .— D E B E N  T U R E  S A L E .— C .  H .  B u rg e ss  & 
C o .  o f  1 o r o n t o  w e re  r e c e n t ly  a w a r d e d , it  is s t a t e d ,  $ 2 0 ,0 0 0  5 'A %  2 0 -in s ta ll
m e n t  s c h o o l  d e b e n tu re s .  I t  is  a ls o  r e p o r t e d  th a t  $ 1 ,9 5 0  7 %  2 0 -in s ta llm e n t  
h y d r o -e le c t r i c  d e b e n tu r e s  h a v e  b e e n  s o ld  lo c a lly .

m m C O ,  O n t .— D E B E N T U R E  S A L E .— A n  Issu e  o f  $ 1 7 ,5 0 0  6 %  10- 
in s ta llm e n t  d e b e n tu re s  h a s  b e e n  a w a r d e d  t o  t h e  N a t io n a l  C i t y  C o .  o f  T o 
r o n t o ,  i t  is  r e p o r t e d ,  a t  1 0 2 .2 4 .

N O T R E  D A M E  D E  L A  D O R E E , Q u e .— D E B E N T U R E  O FFE R IN G .—  
P r o p o s a ls  w ill  b e  r e c e iv e d  u n t il  J u ly  2 1 , it  is  r e p o r t e d ,  b y  L o u is  T r e m b la y .  
S e c . -T r e a s . ,  f o r  $ 3 ,0 0 0  6 %  1 0 -in s ta llm e n t  d e b e n tu re s , d a te d  M a y  1 1919.

O T T A W A ,  Q u e . -D E B E N T U R E  S A L E .— O n  J u ly  18 th e  fo l lo w in g  5 %  
^ ^ . / - p u p o n  (w ith  p r iv ile g e  o f  r e g is tra t io n )  d e b e n tu re s , a g g r e g a t in g  $ 8 6 5 ,-  

i • 2 0 0 — w ere  a w a r d e d  to  B r e n t , N o x o n  & C o .  o f  T o r o n t o  
a t 9 6 .3 1 5 ;  $ 6 5 ,4 2 1  6 4  1 0 -y e a r  se r ia l, $ 2 0 ,0 0 0  1 6 -y e a r  s in k in g  fu n d , $ 1 9 0 ,
2 7 3  0 2  2 0 -y e a r  ser ia l a n d  $ 5 9 0 ,0 0 0  3 0 -y e a r  ser ia l d e b e n tu re s .

, ,  R R r C P U£*,T Y , ( P - ° -  W o o d s t o c k ) ,  O n t .— D E B E N T U R E  OF
FE R IN G .—  N .  E .  B ir t c h ,  C o u n t y  C le r k ,  w il l  r e c e iv o  b id s  u n t il  10 a . m . 
ti ^ IayT(Ju ly , 1? L f2 r $ 2 2 ,0 0 0  514 %  1 5 -in s ta llm e n t  c o u p o n  r o a d - im p t .  b o n d s . U ftto  J u n o  x i y i y .

P R E S C O T T  &  R U S S E L L  C O U N T I E S ,  O n t .— D E B E N T U R E  S A L E  —  
A c c o r d in g  t o  n e w s p a p e r  r e p o r ts , A o m iliu s  J a rv is  & C o .  o f  T o r o n t o  h a v e  b een  
a w a rd e d  $ 5 0 ,0 0 0  6 %  2 5 -y e a r  d ra in a g o  b o n d s  a t  a  p r ice  y ie ld in g  a b o u t  5 % %  
in te re s t .

. .  r  S ’ — 'WO O /D S  R E C E IV E D .— N o  b id s  w e re  r e c e iv e d  fo r
th o S 9 0 ,0 0 0  6 %  1 -1 0 -y e a r  s er ia l d e b e n tu re s  o ffe r e d  o n  J u ly  10 .— V . 1 0 9 ,p .9 9 .

S T - V I T A L  R U R A L  M U N C I P A L I T Y ,  M a n .— D E B E N T U R E S D E 
F E A T E D .— T h e  b y - la w  t o  issu e  $ 1 0 0 ,0 0 0  d e b e n tu re s  w as d e fe a te d  b y  
m n o  v o te s  a t  th e  e le c t io n  h e ld  J u ly  2  (V .  108 , p .  2 5 6 8 ).

l PS, f  H 9 O L  D I S T R I C T ,  S a s k .— D E B E N T U R E S
A  U 1 IIO R I/ E D .— I h o  fo l lo w in g , a c c o r d in g  t o  “ M o n e t a r y  T im e s ”  o f  T o 

r o n t o ,  is a  lis t  o f  a u th o r iz a t io n s  g r a n te d  b y  th e  L o c a l  G o v e rn m e n t  B o a r d , 
f r o m  J u n o  14 to  J u n o  28  1919.
„  d is t r i c t s .— C o a l  D a lo , $7 0 0  8 -y e a r  n o t  e x . 8 %  in s ta llm e n t . M e l -
f o r t ,  $ 2 5 ,0 0 0  2 0 -y e a rs  n o t  e x . 8 %  a n n u ity . * F o s t i ,  n o t  o x . 8 %  in s ta llm e n t ’ 
♦ C a m b ra i, $ 2 ,5 0 0  1 0 -y ea rs  n o t  e x . 8 %  a n n u ity . “"A le x a n d ria , $ 1 ,8 0 0  
1 0 -yea rs  n o t  e x . 8 %  in sta llm e n t. * D iin lc a th , $ 1 ,5 0 0  1 0 -y oa rs  n o t  o x . 8 %  
a n n u it y . B u ffa lo  II ill , $ 3 0 0  1 0 -y ea rs  n o t  e x . 8 %  in s ta llm e n t .

♦ B ein g  s o ld  b y  th e  L o c a l  G o v e rn m e n t  B o a rd . -
f o l l o w i n g  a c c o r d in g  to  th e  M o n e t a r y  “ T im e s "  is a  lis t  o f  d e b e n tu re s , 

a m o u n t in g  t o  $ 4 5 ,2 0 0 , r e p o r te d  s o ld  J u n e  14 t o  J u n e  28  1919 :
„  — T h o  s c h o o ls .— P e tr o le a , $ 3 ,4 0 0 , R e g in a  P u b lic
S ch o o l  S in k . I< u n d  1 ru stees ; P e tro le a , $ 6 0 0 , T o w n  o f  D u c k  L a k e  S in k . F u n d ; 
D o w n in g  $ 4 ,5 0 0 , R id g e h il l ,  $ 3 ,5 0 0 , B e a u ch a m p  $ 3 ,3 0 0 , K e m p v il le ,  
$ 3 ,o 0 0 ,  I ’ e c t o n , $ 3 ,5 0 0 , W a te r m a n -W a te r b u ry  M fg .  C o . ,  I teg in a , S a sk .; 
A m e t h y s t ,  $ 2 ,0 0 0 , E s ta to  o f  W . F .  H e a l, M o o s e  J a w ; M a c w o r t h ,  $ 2 ,4 0 0 , 
E lm h u r s t , $ 6 0 0 , C .  H . B u rg ess  & C o . ,  T o r o n t o ,  O n t .;  G o o d e v o ,  $ 1 0 ,0 0 0 , 
G r c a ‘ -W e s t  L ife  A ssu ra n ce  C o . ,  W in n ip e g , M a n . ;  B u ly c a ,  $ 1 0 ,0 0 0 , C o lo n -  
s a y ,  $ 2 ,0 0 0 , H a rr is -R e a d  Sc C o . ,  R e g in a , S a sk .; R u d d e ll,  $ 2 ,0 0 0 , N a v  & 
J a m e s , R e g in a , S a sk .; C e n tr e  S p r in g s , $ 1 ,4 0 0 , S a sk . G e n . In v e s tm e n t  Sc 
A g e n c y  C o . ,  R e g in a ; G o o d w a te r ,  $ 2 ,5 0 0 , G e o .  E .  E c h e l .  L a n g le y ,  S a sk .

S A S K A T O O N ,  S a s k .— D E B E N T U R E  E L E C T IO N .— O n  J u ly  2 1 , it  is 
s ta te d , th e  p e o p lo  w ill  v o t e  o n  th e  Q uestion  o f  issu in g  th o  f o l lo w in g  d e b e n 
tu re s : S 1 5 ,0 0 0  s tre e t  ca r , $ 1 ,0 0 0  n ew  s ca le s , $ 1 5 0 ,2 0 0  e le c t r ic  l ig h t  a n d  
I'.uwcr $ 2 ,9 7 6  g ra d in g , $ 8 ,0 0 0  c h i ld r e n ’s  h o m o , $ 3 4 ,0 0 0  s tre e t  r a i lw a y , 
$ 3 ,0 0 0  fir e -a la rm -s y s te m , $ 3 ,2 5 0  p a rk  a n d  $ 1 0 ,0 0 0  e x h ib it io n  p a rk .
« i A U T H O R IZ E D .— I t  is r e p o r te d  t iia t  th o  issu a n ce  o f  
$ 1 ,7 0 0 .8 8  5'A %  3 0 -y e a r  se w e r  a n d  w a te r  d e b e n tu re s  h a s  b e e n  a u th o r iz e d .

S M I T H S  F A L L S ,  O n t .— D E B E N T U R E S N O T  SOLD .— N o  sa le  w as 
m a d e  o f  th e  $ 1 1 ,5 1 4  5 4 4 %  2 0 -in s ta llm cn t  w a te r -w o rk s  d e b e n tu re s  o f fe r e d  
o n  J u ly  7 (V . 10 8 , p .  2 6 5 8 ).

| V E R M I L I O N ,  A l t a .— D E B E N T U R E  S A L E .— T h o  $ 6 ,0 0 0  7 %  2 0 -in s ta ll -  
lP e n t e le c t r ic - l ig h t  d e b e n tu re s  o f fe r e d  o n  J u n e  7— V . 108 p . 2 2 6 4 — w e re  
v jp u -u e d  o n  J u n e  9  t o  C .  H .  B u rg e ss  & C o .  o f  T o r o n t o  a t  1 0 3 .4 4 . D e n o m . 
S i .0 0 0 . D a te  J u n e  9  1 9 1 9 . l i l t ,  a n n u a l.

i fW rV , w! n 9 T > °  N-,-,R l ] R A V . , M U N ,C I P A L I T Y - S a a k  .— DEBENTURES 
A l .  T I I O R I Z E D .— T h e  L o c a l  G o v e rn m e n t  B o a rd  has  g iv e n  a u t h o r it y  f o r  th o  
issu a n ce  o f  $ 1 0 ,0 0 0  7 %  1 0 -y ca r  in s ta llm e n t  r o a d -m a c h in e r y  d e b e n tu re s .

^ f i n a n c i a l

Atlantic Mutual Insurance Company
T h e T ru stees , in  co n fo rm ity  w ith  the C h a r te r o f  th e  C o m p a n y , su b m it the

o i s t  o f  D ec em b e r , 1918.
PreDthom31stn DTOambearn i 9Ii 8 antl Tran3portatlon Insurance from  tho 1st January, 1918, to
Prem ium s on  Policies n ot termfnaYed 1st J a n u a ry ,'i o i s I I I I I I I ...................................................... ^ 0 7 2  550 96
Total Premiums.......................................................................................................... "$7 757 442 51
Prem ium s m arked o f !  as term inated from  1st January, 1918, to 31st D ecem ber, 1 91 8 -” ! ”  Sti.TStitSolY l 

on  investm ents o f  the C om pany received during tho year $418,106 66
Interest on  D eposits in Banks, T ru st C om panies, e t c ______________  120  010 84
R e n t  r e ce iv e d  less T a x e s  a n d  fcx p e n s e s ..........................................................I  97 ,’6 34 .5 1 3 635.752  01
Losses paid during tho year...................................................  ........................•T in *  kA

Less; S alvages.................................$239A8«:5 ‘ l  84 ' °  73-64
Re-Insurances................................L947.733 .08S2,186 ,919 .59

„  , „  $1,919,054.05
Re-Insurance Prem ium s and Returns o f  P re m iu m s____  s i T S i W n T

S ? t i J . m i n M n5fnCompeB3atlon o f  of,lccra and clerks, taxes: stationery^ ' , 7 '°auverusem ents. e t c . ........................... ..................................................................................... S _ 9 9 6 .0 19.98

a R w ^ T t S M d a u r 't h e ^ o u r l^ o d ^ F e b r u a r y  B S  *  * *

By order of the Board. G. STANTON FLOYD-JONES. Secretary.
T R U S T E E S .

E D M U N D  L . B A Y L IE S . 
JO H N  N . B E A C H , 
N IC H O L A S  B ID D L E , 
JA M E S  B R O W N .
JO H N  C L A F L IN . 
G E O R G E  C . C L A R K .
J . W IL L IA M  C L A R K , 
F R E D E R IC  A . D A L L E T T , 
C L E V E L A N D  H . D O D G E . 
C O R N E L IU S  E L D E R T ,

P H IL IP  A . S . F R A N K L IN , 
H E R B E R T  L . G R IG G S  
S A M U E L  T .  H U B B A R D , 
W IL L IA M  H . L E F F E R T S . 
C H A R L E S  D . L E V E R IC H ,
I U cIK H V

D A L L A S  B . P R A T T .
JO H N  J. R I K E R ,
JU S T U S  R U P E R T I  
W IL L IA M  J A Y  S O H IE F F E L IN , 
S A M U E L  S L O A N ,

a2 I^B ^ S* K <VORE1':R Y - W IL L IA M  S L O A N E .N H ,R l i r ,A S  It1 PAT TYf TPT> T m r r a  O 'n n n x r  *N IC H O L A S  F . P A L M E R . 
W A L T E R  W O O D  P A R S O N S . 
C H A R L E S  A . P E A B O D Y , 
W IL L IA M  R . P E T E R S .

G . S T A N T O N  F L O Y D -J O N E S , JA M E S  H . P O S T ,
C H A R L E S  M . P R A T T

L O U IS S T E R N ,
W IL L IA M  A . S T R E E T . 
G E O R G E  E . T U R N U R E , 
G E O R G E  C . V A N  T U Y L , Jr. 
R IC H A R D  II . W IL L IA M S .

A S S E T S .
U nited States and State o f  N ew  Y ork

Bonds ..........................................S 3,463,000.00
S tock  o f  the C ity  o f  N ew  Y ork  and

Stocks o f  T rust C om p a n ies& B a n k 8 1 ,3 8 5 ,5 0 0 .0 0
S tocks and B onds o f  R ailroads............. 3,069,879.85
O ther S e cu r it ie s .. ...................  285,410.00
Special D eposits in Banks and T rust

Com panies ...........................................  1,000,000.00
Real Estate cor. W all Street, W illiam

Street and Exchango P la ce_______ 3 ,900,000.00
Real Estato on Staten Island (held 

under provisions o f  Chapter 481.
Laws o f  1887)_________

Prem ium  N otes ...........................  ’ I
Bills R eceivable_________________I . I I I
Cash In hands o f  European Bankers 

to  pay losses under policies payablo
In foreign countries............... ............

Cash in Bank and in O ff ic e .................   1,972,809!61
Statutory D eposit w ith tho Stato of

Queensland, Australia.........................  4 ,765.00
816,823 ,491.34

Balance brought d ow n .

C O R N E L IU S  E L D E R T , President. 
W A L T E R  W O O D  P A R S O N S , Vice-President 
C H A R L E S  E . F A Y . 2d Vice-President. 
W IL L IA M  D . W IN T E R , 3rd Vice-President.

75,000.00
663,439.52
716,783.36

286,904.00

_  , L I A B I L I T I E S .
Estim ated Losses and Losses Unsct-

tied in process o f A d ju stm en t..........$ 4 .557,029 00
Prem ium s on  U nterm inated R isks___ 1,000 934 33
Certificates o f Profits and Interest ' "

U n p a id ---------------------------------------------- 3i« too 75
Return Prem ium s U npaid ...................... 129 017 66
la x es  U n p a id - - - - - - ................................  400 ,000 .00
Re-Insurance Premiums on  T erm l-

nated R isks_________________________
Claims not Settled, including C om 

pensation, e t c _______________________
Certificates o f Profits Ordered U<> 

deem ed. W ithheld for U npaid Pre
m ium s___________________ ___________

Incom e Tax W ithheld at the S o u rce ..
Certificates o f  Profits O utstanding___

288,508.92

139,296.10

22,592..54 
3 ,739 .93  

6 ,140,100.00
B a la n ce ........................................................... 3,825,570.11

$16,823,491.34

A ccn ied  Interest on the 3 IstY lay'o 'f'D ecem bcY .To'18.'am otfn'ted' to ........................................................S3,8o f ’£ £ 2 ’ U
R en ts due and accrued on the 31st day  o f D ecem ber. 1918, amounted" t o .......................................... 1 . «

E * S ? r ,  K  ammmt̂ dnto°mPanle" autlloflzed ln New Y«rl<. 65'tK airt W ’o'f , /J
N ote : T h e  l„n̂ n c e  p epa rtm en t has ratfm ated 'the'va lue o f  the Real"Estate 8n  Staten Island J 62 ’ 184-31 

In excess o f  the B ook  Value given a b ov e , a t ...............  v T  7nn n„
T  e C om pany 's  vlfuaVton b y 3 ° f St° Ck3’ JJ° nda and other ScYurltles eYcecds" the ; 1 00
O n the basis o f  these increased valuations tho balanco w ould b o ........ ...................~ ~ ~ ~ ~$6,881’ S35 38
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T o  S u b s c r i b e r s  o f  t h e  C h r o n i c l e .  7 5  

P r i c e  o f  S i n g l e  C o p i e s _________________$ 1 . 0 0

W I L L I A M  B .  D A N A  C O M P A N Y

138 Front St., New York

$ 2 0 , 0 0 0

C i t y  o f  B e l t ,  M o n t a n a

W A T E R  B O N D S
N o t ic e  ta h e r e b y  g iv e n  t h a t  th o  C o u n c il  o f  th o  

C i t y  o f  B e lt ,  M o n t a n a ,  w ill sell a t  p u b lic  a u c t io n  
w a ter  b o n d s  o f  th e  c i t y  f o r  $ 2 0 ,0 0 0  0 0  6  %  2 0 - 
y e a r ,  o p t io n a l a fte r  te n  y e a rs , in te res t  se m k  
? 5 S V a)JLy - r P a^ a b l°  In N o w  Y o r k  C i t y ,  o n  t b «  4TH D A Y  O F  A U d U S T ,  A. D . 1919, at 8 
O ’ C L O C K ,  P .  A L , a t  th o  C o u n c il  C h a m b e r  in  
sa id  C i t y .  C e r t i f ie d  c h e c k  fo r  $ 2 ,0 0 0  0 0  o n  
N a t io n a l B a n k  a s  g u a ra n te e .

r  ^ELIZABETH McSHANE.
C it y  C le rk ,

N E W  L O A N S

$ 2 7 , 5 0 0

TOWN OF SOUTHAMPTON, N. Y.
4 ^ %  M U N IC IP A L  B O N D S

N o t ic o  is h e r e b y  g iv e n  t h a t  p u rs u a n t  t o  S e c . 9 , 
C h a p te r  2 9 , o f  th o  N o w  Y o r k  S ta to  L a w s  o f  1909 
a n d  1 38 A  a n d  142 o f  th o  H ig h w a y  L a w , th o  T o w n  
B o a r d  o f  th o  T o w n  o f  S o u th a m p to n  w ill,  o n  
T H U R S D A Y ,  J U L Y  2 4 T I I ,  1 91 9 , A T  1 P . AL, 
a t  th o  T o w n  C le r k ’s  o f f i c e  In  th o  v illa g e  o f  S o u th 
a m p t o n , S u ffo lk  C o u n t y ,  N e w  Y o r k , r e c e iv o  b id s  
f o r  th o  sa lo  o f  T w e n t y -s e v e n  th o u s a n d  f iv o  
h u n d r e d  d o lla rs  ($ 2 7 ,5 0 0 )  M u n ic ip a l  fo u r  a n d  
o n e -h a l f  p e r  c e n t  (4  >4 % )  b o n d s , e a ch  b o n d  w ill 
b o  o f  th o  d e n o m in a t io n  o f  F iv o  h u n d re d  d o lla rs  
($ 5 0 0 ) ,  in te re s t  p a y a b lo  se m i-a n n u a lly , d a t in g  
fr o m  J u ly  1st, 191 9 , as fo llo w s , v iz .:

6 B o n d s  M a t u r o  J u ly  1 st, 1920 
6 “  “  “  ”  1921
6 “  “  “  “  1922
6 “  “  "  “  1923
6 “  “  "  "  1924
6 “  “  “  1925
6 “  “  “  “  1926
6  “  “  “  "  1927
7 “  “  “  “  1928

I h e  T o w n  reserv es  th o  r ig h t  t o  r e je c t  a n y  o r  
a ll b id s .

D a t e d  a t  S o u th a m p to n , J u ly  1 4 th , 1 91 9 .
C I I A S .  I I .  R E D F I E L D ,  S u p e rv is o r ; 
J A M E S  A .  E A R L Y ,  T o w n  C le rk ; 
W I L L I A M  C .  G R E E N E ,
C H A R L E S  nUM BLET,
R O B E R T  It . K E N D R I C K ,  
C L I F F O R D  L .  J A C K S O N ,
C H A R L E S  E .  R A Y N O R .  J u s t ice s .

$ 4 0 , 0 0 0  

L i n c o l n  C o u n t y ,  W i s c o n s i n

C o u n t y  H o m e  H o s p i t a l  B o n d s

S ea led  p ro p o s a ls  w ill b o  r e c e iv e d  b y  th o  u n d e r  
s ig n e d , a t  th o  o f f i c e  o f  th o  C o u n t y  T re a s u re r  o f  
L in c o ln  C o u n t y ,  a t  th e  C o u r t  H o u s e ,  in  th e  c i t y  
o f  M o r r il l ,  L in c o ln  C o u n t y ,  W isc o n s in , u n til 
S A T U R D A Y ,  A U G U S T  9 t h ,  1 9 1 9 , a t < * l l  
O  C L O C K  A . A l., f o r  th o  p u r c h a s e  o f  th o  w h o le  
o r  a n y  p a r t  o f  th o  a b o v o  n a m e d  b o n d s  a m o u n t in g  
to  F o r t y  T h o u s a n d  D o lla r s  ($ 4 0 ,0 0 0  0 0 ) ,  w ith  
in te res t  a t  5 %  p e r  a n n u m , p a y a b lo  a n n u a lly .

D a t e d  J u ly  1st, 1 91 9 .
D e n o m in a t io n s  o f  O n o  T h o u s a n d  ($ 1 ,0 0 0  0 0 ) 

D o lla r  b o n d s  o n o  to  fo u r  in c lu s iv e , d u o  J u n o  1st. 
1 92 3 , a n d  th o  b a la n c o  d u o  a t  th o  ra te  o f  F o u r  
T h o u s a n d  ($ 4 ,0 0 0  0 0 ) D o lla r s  p e r  y e a r  a n n u a lly  
t h e r e a f t e r .

H A L L  L .  B R O O K S ,
W . H . K A I S E R ,
J . N .  C O T T E R ,  

C o m m it te o  a u th o r iz e d  b y  B o a rd  
o f  S u p e rv iso rs  o f  L in c o ln  C o u n t y ,  
W is c o n s in ,  t o  c o n d u c t  s a le ,* .o f 
b o n d s .

$ 2 0 0 , 0 0 0  

S c h o o l  D i s t r i c t  o f  H a z l e t o n ,  L u z e r n e  C o . ,  P a .

S C H O O L  B O N D S

N o t ic e  is h e r e b y  g iv e n  th a t  u n d er  a n d  p u rsu a n t  
t o  th o  a u t h o r it y  o f  th o  d o c t o r s  t h e r e o f  a n d  a  re so 
lu t io n  a n d  o r d e r  o f  th o  B o a rd  o f  S c h o o l  D ir e c to rs  
o f  th o  C i t y  o f  H a z le t o n , L u ze rn o  C o u n t y ,  P a . ,  
a d o p te d  A p r il  2  1 91 9 , t h a t  u p  t o  a n d  in c lu d in g  
th o  5 T H  D A Y  O F  A U G U S T .  1 9 1 9 , A T  8 P . A1.7 
sa id  B o a rd  w ill r e c e iv o  b id s  f o r  th o  p u rch a s e  o f  
$ 2 0 0 ,0 0 0  4 1 4 %  S c h o o l  B o n d s . T h o  H oa rd  re 
se rv e s  th o  r ig h t  t o  r e je c t  a n y  o r  a ll b id s .  F o r
fu r th e r  in fo r m a t io n  a p p ly  to

d . r . EVANS.
S e c r e ta r y .
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