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THE FINANCIAL SITUATION.

The present action of the Railway Brotherhoods
should be studied in the light of their past perform-
ances. Three years ago, while Mr. Wilson was
seeking a second term because he had kept us out
of war and the counfry was enjoying, through the
war, a prosperity which it would be foolish to 1m-
peril by any change, the Brotherhoods saw a psy-
chological moment and came forward fo make the
most of it. They renewed their demands, now
taking the form of a standard eight-hour day with
pay at the rate of one-half extra for all over-fime,
the plain meaning of this being more pay instead of
fower hours. The four Brotherhood chiefs strutted
about in Washington, boasting of the large emer-
gency fund they had puf by for such emergencies,
and hinting that they were becoming tired of carry-
ing “dynamite” in their pockets, meaning thereby
the strike orders. Mr. Wilson met the men pri-
vately and confidentially, so far as was disclosed
to the public; the railway executives he met openly,
and he constantly urged them to yield. They went
so far as to offer to keep the time of every employee
on the eight-hour basis, with overtime pro rata,
and to hold this money in trust, subject to the de-
cision of an arbitration board to be appointed by
Mzr. Wilson himself; but the men refused. They were
willing to arbitrate; but they must first have the
money in dispute, and after that the arbifration
could proceed.

So Mr. Wilson said “the men absolutely refused
to yield"” (as they did) and therefore the roads must
yield. If they did not, he said, this would follow:
“(Clities will be cut off from their food supplies; the
whole eommerce of the nation will be paralyzed;
men of every sort of occupation will be thrown out
of employment; countless thousands will be brought,
it may be, to the very point of starvation, and a
tragical national calamity be brought on.”

The falling of the sky had been set for seven in the
morning of Monday, Sept. 4, but & frightened Con-
gress had rushed the Adamson bill through and Mr,
Wilson was able to sign it on Sunday morning,
using for the purpose four pens, which he then
solemnly distributed among the four Chiefs as
mementos, The counfry was thus saved, and the
whole difficulty was settled.

But much water, and water much disturbed, has
since flowed under many bridges, and railroad
bridges have seen their full share of turbulent cur-
rents. The trouble between roads and men has
been settled several times since by wage advances,
and now we have the ultimatum onee more. In
liew of more wages, commodity prices must come
down, and pretty speedily, or all the roads will be
tied up so tightly that they can never stir again.
We are the people, say the Brotherhoods, and if we
take the roads the people will come into their own.
Nationalization, democratization, Americanization,
gpiritualization, millennialization—call it what you
will and hang it all over with pretty garlands of
rhetorie, the thing is not changed in its essence of
Bolshevism, to be managed by a Soviet committee.
- When Mr. Plumb was asked what he thought of
the proposition that “all forests, mines, and waters
having a national importance shall be declared

national property” and replied that he endorses if,
he did not know that it is part of something called
the “constitution” of the Russian Soviets; that
plan, however, goes farther, for if includes all women
as among the public property of the State and alj
children as State wards. This is repulsive to even
think of; yet it is best to take the full measure of
the hideous thing.

The Plumb plan is technically before Congress,
but it is utterly improbable that it will ever come
out of the pigeonhole to which it has gone, We may
better understand, also, that the Brotherhoods have
no expectation of getting any such thing and do not
want it; they are not so foolish as to desire what
would involve themselves in the common destrue-
{ion. This is only a cover, by means of which they
expeet to estop returning the roads fo their owners,
effecting that by further wasting of time and by so
confusing the subject that union upon any sane
and workable plan of fulfilling the national pledge
may be prevented; meanwhile, they count on another
wage advance (which if granted would have to be
extended to the whole body of railroad employees
and according to Walker D. Hines, Director-General
of Rajlroads, would add 800 millions to the annual
pay roll of the roads) thus piling the obstructive
deficits still higher,

It happens, just now, as if to add a sort of humor to
the situation, that a number of theatres have had to
close (in August) because of an actors’ sfrike, and
one amusement company has brought a suit against
members.and officers of the Actors’ Equity Associa-
tion, claiming a half-million damages, and in a full-
page advertisement on Tuesday it warned members
of that Association that they are personally liable
hefore the law. The company cites, of course, the
leading case of the Danbury hatters, in which Mr.
Giompers fought so persistently, and also sundry
decisions; it says that a strike which results in a
breach of eontract is unlawful, and that the right of
action against one who persuades an employee fo
leave his employer is universally recognized.

Leaving that, however, to stand without comment,
let us turn back to 1916, The Sherman Acf was then
in force, which begins by declaring illegal “every
gontract . . . or conspiracy, in restraint of trade or
commerce among the several States or with foreign
nations,” and declares “every person' engaging in
such conspiracy guilty of a misdemeanor and liable
to 85,000 fine or one year's imprisonment, or both.
It is not practicable to punish through the law some
thousands of men, or even to indict them; but not
g0 as to the leaders, and why was not this provision
invoked against the Brotherhood Chiefs in Washing-
ton, breathing demands and threats in the same
moment; why not, except because of cowardice?
To stop the transportation of the country restrains
its commerce; o threat to stop that transportation
is a threat to restrain commerce; preparation and
threat to do this is essentially “conspiracy,” or there
is no meaning in words. What if this had been done,
courage and sense being used instead of a shrinking
time serving? What if the issue raised had been
accepted, the bluff “called,” the thing brought to its
head and fought out, then and there? Does any-
body suppose we would not be in a better position
now? Put another question for this pregent time;
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imagine that by some miracle of statute or official
order commodity prices fell one-half, thus automati-
cally doubling railway wages; does anybody suppose
these employees would subside and stay in subsidence
and content; that, having acquired the habit and
having been taught the lesson, they would not
presently demand a wage advance, on some pretext
or other, and keep on doing it periodically, so long
as they believed they could get it by the old threat of
a strike?

Again and again, we have had, locally and on a
small scale, a taste of what a stoppage of transporta-
tion means, and no sane person will spealk or think
lightly of such a calamity as a general or o wide stop-
page. But railway employees need food like common
persons, and nobody would seream more loudly than
they were the supply interrupted. If they carried
out their threat to tie up the roads, nobody would
sicken of the results sooner than they would; this
means that they have never had any thought of
carrying out their strike threats. It costs them
nothing to bluster; and since the public, fearing noth-
ing 80 much as inconvenience, has always put up a
ery to have some sort of arrangement (no matfer
what) made with the malcontents, so that train service
can proceed as usual, the men count upon a fresh
surrender before every fresh demand. And why
should they not count thus? If the small child with
“temper” once discovers that by casting itself on the
floor, with sereams and kicks, or (most terrible of
all) with “holding its breath,” it can have its way, no
lesson ig ever learned so quickly and effectually, and
the weak parént has a course of trouble laid out.
How have we Americans treated these employees,
otherwise than thus? They threaten, and we yield;
and they keep on doing it, of course. We have laws
stern in terms, but against these spoiled children we
do not inyoke those laws. In each fresh surrender
ig wrapped the germ of more surrenders, bound by a
law of human nature to come out at the proper time
to plague us. \

Railway service is clogely analogous to military
service. That men at the front may not desert for
any cause; but that men engaged in forwarding to
them the things without which they will perish can
desert their posts is a proposition so preposterons and
“impossible” that it is unthinkable. In this line
of argument alone is ground enough for compelling
continuance of railway service, but it need not be
followed out. For take another direction of thought,
and imagine the impossible extreme that rebellious
labor ecan starve us and that there is no escape, but
we must perish thus. Conceive such an extreme,
why not aceept it forthwith and have it over? Why
prolong existence under durance and threat and fear?

A retreating army does not fight; it eannot. We
Americans have surrendered to these threats untilwe
haye emboldened the threateners and have largely
dissolved away the substance which makes our own
morale. But Carthage, stripped bare of the power
of resistance, rose before the final demands and
another struggle followed. If we can ever make the
stand against domination by one class, will there be
a better time than now ?

Transvaal gold mining operations, although in
July of heavier aggregate than in any preceding

zed for FRASER

month since August 1918, do not furnish any evi-
dence of expansion in output. The more is this true
as the per diem production for this latest month
was not only a little under that for June, but actually
smaller than for any similar period from February
1915 to November 1917, inclusive, The July pro-
duction is announced by cable ag 725,497 fine ounces,
or a daily average of 23,403 fine ounces, this contrast-
ing with 736,199 fine ounces and 23,748 fine ounces
last year, 757,890 fine ounces and 24 445 fine ounees
two years ago, 761,087 fine ounces and 24,548 fine
ounces in 1916, and 770,355 fine ounces and 24 5450
fine ounces in 1915. The seven months’ yield, more-
over, at 4,872,081 fine ounces, compares with
4,092,533 fine ounces in 1918 and is 457,845 fine
ountes less than for the period in 1917 and 519,973
fine ounces under that of 1916.

The commercial failures statement for the United
States for July 1919 is another in an extended series
of particularly favorable solvency exhibits. Almost
confinuously since March of 1918 the number of
defaults has shrunk month by month—the only
exception being the failure of March 1919 (with 31
days) to show a decrease from February (with 28
days), although the daily average was smaller.
Moreover, in each case, beginning with the March
1919 statement, the remark “that the aggregate was
the smallest ever recorded for a monthly period’”
has to be repeated. That is the status with regard
to July, with the added satisfactory feature that the
liabilities are the least of any month in fully twenty
years. Referring to the current compilation, Messrs.
R. G. Dun & Co., whose compilations furnish the
basis for our conclusions, remark: “I'rom an econ-
omie standpoint, the developments of 1919 have upset
many ecaleulations, and though it was said some time
ago in certain quarters that insolvencics had then
probably reached the absolute minimum, there has
been an almost unbroken decline this year in the
commercial mortality. That practically nine months
after the armistice, with the far-reaching business
readjustments which the changed international con-
ditions have necessitated, commereial failures should
fall to a total never before recorded, is an economie
phenomenon that few people, if any, had counted on;
and the exhibit seems all the more noteworthy when
the steady increase in number of new enterprises
i considerad.”

According to the Dun compilations, the total of
liabilities in all mereantile and industrial lines in
July 1919 reached but $5,507,010, representing only
452 delinquents, this comparing with $9,789,572
and 786 in the previous year, $17,240,424 and 1,137
in 1917 and £18,934,903 and 1,739 in 1915. In
each of the various divisions into which the in-
solvency statistics are segregated the number of
failures falls very much below 1918, and the liabili-
ties, too, show very decided contraction. In fact,
in the trading group all but two of the fifteen branches
disclose smaller indebtedness than a year ago.  The
aggregate liabilities in the trading section at $1,880,-
664 are the smallest for July in at least a quarter of
a century,and but little more than half thoseof 1918.
In the manufacturing division the total is the lowest
for July since 1899, and about half that of a year
ago.
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The ghowing for the elapsed seven months of the
current ealendar year is, of course, extremely favor-
able in all essential features. The number forced to
the wall during the period at 3,915 was less than in
any year since 1881 and compares with 6,675 in 1918,
8,625 in 1917 and no less than 14,479 in 1915. As
regards liabilities, we must go back to 1906 for a
smaller aggregate than the 874,217,806 now recorded.
The debts in manufacturing lines for the seven months
reach a total of $35,201,327, against $39,5566,234 in
1918 and $46,286,492 in 1917; the comparison in
trading branches is between $22,686,437 and $35,-
012,526 and $43,541,218, and in the brokerage class
$16,330,132 contlrasts with $22,114.374 and $22,-
134,070.

The Dominion of Canada in common with the
United States makes an extremely satisfactory sol-
vency showing for July. In fact in all the various
branches of business there were only 43 failures during
the month for $308,483, against 54 for §496,141 last
year, 71 for $928,773 in 1917 and no less than 113
for $2,515,008 in 1916. For the seven months ended
July 81 the business defaults were very much fewer
in number than in 1918 but, due to a few failures for
amounts above the average among manufacturers,
the indebtedness involved was moderately larger.
The comparison is between 427 for $9,625,128 and
555 for $9,150,835. In 1917, however, the respec-
tive totals were 689 and $11,265,417 and in 1916
reached 1,144 and $18,384,039. In the manufac-
turing division the seven months’ aggregate of debts
was $6,418,739, against $5,636,954 last year, but. in
trading lines an excellent exhibit is made, $2,621,854
contrasting with $3,170,177. Brokerage, &e¢., liabili-
ties, although at $584,535, much below the average
of recent years, were, nevertheless, some $140,000
in exgess of a year ago.

The authorities in Great Britain are still busily
engaged with the questions of Governmental expendi-
tures, high prices for food and alleged profiteering.
The assertion of J. Austen Chamberlain, Chancellor
of the Exchequer, in the House of Commons a little
more than a week ago that the “country was headed
toward bankruptey’ opened the eyes of many people
outside of Government cireles and provoked a great
amount of comment in the newspapers. London
advices stated that “virtually every newspaper in
London has joined a chorus of condemnation of the
national expenditures.” Ahout a week ago the text
of the Government bill “providing for the prosecu-
tion and for penalties for persons guilty of profiteer-
ing’’ was made public. It empowers the Board of
Trade “to investigate prices, costs and profits and
also complaints of unreasonable profits, whether
wholesale or retail.” The Board of frade having
made ' its investigations, is authorized ‘“‘to declare
what ig a reasonable price and to require that the
article be sold at that price.” Those who fail to com-
ply with these requirements may be brought before a
court of summary jurisdietion by the Board, “which
may inflict penalties not exceeding a fine of £200
or six months imprisonment.”

In a special cablegram from London received here
on Sunday, long excerpts from the leading papers of
that city regarding further charges of extravagance

on the part of the Government were furnished. They
gshowed that these charges which had been
made against the Government were being dis-
cussed with renewed wvigor. The parliamentary
correspondent of the London “Times” was quoted as
saying that “during the last week the Cabinet became
thoroughly alarmed over the financial situation, and
it is said that the Prime Minister is personally taking
up the question of retrenchment.”” The correspon-
dent added that “as an outcome of recent Cabinet
conferences there is reason to believe that the Chan-
cellor of the Exchequer will receive powers, not only
for the control of new expenditures, but also for the
cutting down of old ones.” On Monday word came
from the British capital that “the inauguration of
open air markets is the latest idea by which to
defeat the profiteers,” and it was said to have “proved
a great success.” The prices for fruit, vegetables,
fowl, fish, ete., were reported to range from25t050%,
below those charged in the regular shops intheeity.

Tuesday morning it was learned through London
cablegrams that the night before the House of Com-
mons had passed the second reading of the Govern-
ment bill dealing with profiteering, an outline of
which has been given in a preceding paragraph, the
vote being 251 to 8. Although these figures did not
indicate it, the advices stated that “the bill was sub-
jected to severe criticisms mainly on the ground
that it would fail to reach the real offenders,' At
any rate it was referred to the committee of the
whole House, “where amendment is expected.” Sir
Auckland Geddes, Minister for National Service and
Reconstruction, who has the bill in charge for the
Government, was quoted in a London cablegram
Monday evening as having said that “the measure
would have a bad effect upon profiteering.” He .
declared in an address in the House of Commons
that “profiteering in foodstuffs was responsible for
the social unrest and dissatisfaction in Great Britain.”

At Tuesday night’s session of the House of Com-
mons further speeches were made in which sbrong
criticisms of the Government’s expenditures for
armament were offered. Winston Churchill, Sec-
retary for War, made a general defense of the Gov-
ernment’s policies and was quoted ag saying that he
was “able to promise considerable retrenchment in
this direction,” and that actually “it was beginning
to regain control of war expenditures.” IHis speech
was said to have conveyed the impression “that the
Government was endeavoring, so far as possible,
to meet the popular demands for greater economy."”
At its session on Wednesday evening the House of
Commons “after heated debate, adopted an amend-
ment to the Profiteering Bill empowering the Board
of Trade, after an investigation, to fix wholesale and
retail prices. The vote was 13210 95,” The amend-
ment was denounced by Lord Robert Ceeil, former
Minister of War Trade; by Sir Donald MacLean, a
Liberal Member, and was defended by Siv Auckland
Geddes. Andrew Bonar Law, the Government
spokesman, “made it clear that, despite the power
given the Board of Trade, there was no infention
on the part of the Government to deal with prof-
iteering by a general system of fixing prices through-
out the country, because such a course would result
in the stoppage of supplies.”
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France has taken up the food question with about
the same degree of vigor and thoroughness as Great
Britain has done. Food Minister Joseph Noulens
was quoted a week ago in a Paris dispatch as assert-
ing that “France’s greatest difficulty in solving the
food problem is transportation, both by sea and land .
In dealing with the sale of food from the importer
or producer to the consumer, the Tood Minister
announced that he proposed to publish “weekly
normal price lists, drawn up by mutual agreement
between the different parties concerned,” and added
that “the first of these lists should appear by the
end of this week.” According to the cabled advices
from the French capital “officials of the Irench
Food Ministry, in view of the food situstion here,
are displaying deep interest in the discussion in the
United States of the question of reducing the price
of wheat by Congressional appropriation.” It ap-
pears that in France the farmers “are guaranteed
an equivalent of $3 25 a bushel for wheat produced.”
On the other hand, the Government has “subsi-
dized the millers, making it possible for them to
sell flour to bakers at rates which permit standardized
bread to be sold to the consumer at about 6 cents
a pound,” a saying to him, it was claimed, of prac-
tically 4 cents a pound. Unfortunately the Food
Minister was compelled to admit that “the reduc-
tion in the cost of bread to the consumer had not
resulted in a decrease in the price of other food
commodities.” Eggs, for instance, were quoted
at 1 20 a dozen and butfer at $1 50 a pound. A
promiuent French food authority in discussing con-
ditions in his country said that “the high cost of

living in France is due to substantially the same
causes as in America,” but added that “there are
certain factors in I'rance and in the rest of Turope
which render the situation much more acute than

in America.” He said also that “the average
American food cost figure stands af, 209, as compared
with the pre-war figure of 100, whereas in France
it has now reached 380.”

The statement was made in a Paris cablegram on
Tuesday morning that “the Consumers League that
was organized last week in the Montmartre district
of that eity, was credited with having brought about
an average reduction of 20% in the prices of pro-
visions. Still larger reductions were said to have
been made in the prices of certain commodities,
notably fish and vegetables. An effort was being
macle “o establish a central organization to co-
ordinate the work of the various leagues and to
systematize the price supervigion over markets,
unofficially- exercised by the league represetatives.”
The following day Henri Giraud, said to be one of
the most active members of the Eighteonth Mont-
martre District League, was quoted as having de-
clared that “by the end of the month there will be
consumers leagues in every ward of the city.” He
confirmed what Food Minister Noulens had said
a few days before, namely, that the delays in the
transportation of food “were largely responsible for
the high prices for food.” In still other advices
from Paris received on Wednesday morning it was
related that the Food Minister had adopted a meas-
ure used by Herbert Hoover, which provides for
the compulsory tagging or labelling of all mer-
chandise, whether sold from a pusheart or in

a department store. TFailures to comply with
this requirement “are to be punished with severe
fines and imprisonment.” Disturbances at the
central markets were reported, “which resulted in
the closing of most of the stalls.” This, in turn,
naturally set up congested conditions at the freight
stations where the foodstuffs are received., As it
was impossible in many instances to deliver con-
signments to retailers, the Food Ministry “ordered
that the goods gathered at the stations shall be sold
at once at the Vilgrain food barracks, which are
operated by the Government.” Wednesday morn-
ong, according to cablegrams from Paris received
here on Thursday, ‘‘the central markets resumed
their usual aspeet with business more active than
customary, due to exhaustion of retail stocks and
the accumulation of provisions in the markets.”
It seems that a truce was declared between the
merchants and consumers through the intervention
of Food Minister Noulens “who asked the Vigilance
Committee to suspend action until it was seen whether
the posting of ‘normal prices’ would not produce
the desired effect without provoking retaliatory
measures on the part of the merchants.” An-
nouncement was made af the same time of the
ending of the merchants’ strike, but it was stated
that the shipments of the truck gardeners were
still reduced “to the smallest proportions, in view
of the uncertainty as to the fate of perishable goods.”

All the European advices this week have indicated
pronounced anxiety on the part of the Allies over
the activities of the Rumanians in Hungary, and their
continued disposition to disregard the orders of the
Peace Conference authorities. In a Paris dispateh
a8 week ago to-day it was said that Nicholas Misu,
of the Rumanian peace delegation, had been sum-
moned before the Supreme Council a second time, and
that he had denied that his people had broken away
from the Peace Conference, and that he had declared
that the situation in Budapest was due to the failure
of Rumanian officers to obey the orders of the Sup-
reme Council. Although it was claimed that that

‘body had given this matter its undivided attention ‘

i, was asserted that “no progress has been made yet
in straightening out the difficulties.” A week ago
Premier Clemenceau received a communication from
Archduke Joseph, as head of the new Hungarian
Government, outlining his policies, and asking that
“Hungary be allowed to participate in the peace
negotiations in Paris.” Among the things he pro-
posed to do were “the immediate execution of
the original armistice clauses and the establishment
of closer relations with the Allies.” He stuted also
that bis Government would “call a properly selected
Constitutional Assembly to reorganize labor with a
view to increasing production.” The Supreme
Council was said to be giving more attention to the
attitude of the Rumanians than fo actual conditions
in Hungary.

Politicians were quoted in a special Berlin cable-
gram on Monday as expressing the opinion that
recent events in Budapest foreshadowed & plot on
the part of the Hapsburgs to restore a dual monarchy.
The charge made last week that the Allies had sup-
ported Archduke Joseph in his coup d'etat were
reported in a Paris cablegram the same day as having
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been ‘‘denied flatly” by Peace Conference authori-
ties, ‘“the Americans being indignant over the sug-
gestion,” it was added. Up to that time the Supreme
Council had not received a reply to the two notes
which it had dispatched to the Rumanians, “who,”
it was suggested, “still appear to be in a position to
defy the Peace Conference with impunity.” In
some circles the opinion was expressed that Rumania
was seeking to bolt the Allies, in spite of the large
eredits extended by them and the United States with
which to buy food at a time when conditions in their
country were at the worst.

In a special Paris eablegram Tuesday morning the
assertion was made that apparently the American
peace delegates had changed their attitude somewhat
in the matter of requiring the Rumanians to evacuate
Budapest immediately, #s had been ordered by the
Allies. The dispatch contained a veiled suggestion
that this was the result of “advices from the White
Houge.” Members of the American delegation were
reported to have intimated that “it might not be
wise to order the Rumanians out of the city immedi-
ately, if this would mean furning the eity over to
anarchy.” The same day the State Department at
Washington heard that Count Michael Karolyi,
former Premier of Hungary, had been appointed
Minister at Prague. Vienna heard from Bucharest
that the Rumanian Government had ‘‘resolved not
to evacuate Rumanian troops from Budapest until
the Fntente has redeemed the concessions made to
the Rumanians in 1916 in return for her entrance into
the war.” Dispatches from Berlin on Wednesday
stated that Archduke Joseph, “had issued a proela-
mation in which he affirms that therewill be noreturn
to the monarchial system in Hungary.,” In the
same advices it was stated that the new Hungarian
Government would attempt to negotiate a new loan,
“‘the Government having been unable to borrow the
1,500,000,000 crowns sought from Austro-Hungarian
bankers.” What were characterized as “large, but
orderly demonstrations’ were said to have ogeurred
in Prague on Tuesday. They were ‘“led generally
by the Social Democratic element in protest against
the coup d’etat by which Archduke Joseph became
head of the Hungarian Government,” It was even
reported that that element fayored “an invasion of
Hungary at once, with a view to placing Czecho-
Slovakia in such a position that she could demand the
withdrawal of the Government headed by Archduke
Joseph as the price of her ultimate evacuation of the
city.”

Wednesday afternoon London was said to have
heard from Paris that the Rumanians had “refused
#lo carry out the Allied instructions with regard to
the evacuation of the Hungarian capital,” and that
the Allied officers there had ‘‘asked the Peace Con-
ference to instruct them how to proceed.” It
became known through cablegrams from Paris on
Thursday morning that finally the Supreme Couneil
of the Peace Conference had received replies to the
note which it had sent some time before to the
Rumanians. They were made in behalf of the
Rumanian Government by Premier Bratiano. While
at the time that the Paris advices were filed for
cabling the complete texts of the notes were not
available, members of the Rumanian delegation at
Paris were quoted as saying that they “were of a

conciliatory nature.” It was said also that the
Rumanian Premier had “instructed the Rumanian
officers at Budapest to hold an immediate confer-
ence with the Allied generals there and to make
every effort to avoid complications.” A meeting
of the Inter-Allied Supreme Council was called
hastily Wednesday afternoon to consider the Ru-
manian replies. Yesterday morning dispatches were
said to have been received in Paris from Vienna
stating that the Rumanians were preparing to leave
Budapest “on account of the reiterated demands
of the Supreme Council of the Peace Conference in
Paris.” Although the Hungarian situation was
bolieved to have been considerably improved, so
far as the Rumanians were concerned, it was re-
ported to be developing new difficulties. The Paris
“Pemps”, according to a cablegram from that centre
last evening, had announced “that full satisfaction
is given to Rumania in regard to the exercise of auth-
ority at Budapest, in the reply made by the Supreme
Couneil to the Rumanian notes.” The commission
of four allied generals at Budapest, it was reported
“will deliver the peace conference instruetions to
Rumanian civil, commissary and military commands
at Budapest, and these Rumanian commands will
be eharged with the execution of these directions.”
Copenhagen received reports from Budapest toward
the end of the week that the Hungarian Public Prose-
cutor had issued a statement declaring that legal
proceedings would: be begun soon “amainst all in-
dividuals eharged with crimes during the Bela Kun
dictatorship.”

According to all the advices received at the State
Department in Washington this week things have
been going badly with Admiral Kolchak in his brave
and determined effort to set up and maintain a
Glovernment in northern Russia, with the hope of
extending it to other sections as well. Some time
before Lloyd George and President Wilson left Paris
the question was raised, and was under active dig-
cussion, as to whether that Government should be
given recognition by the Allies and the United
States. The socialistic element in both Great
Britain and France was said to be opposed to such
a step, while President Wilson was credited as being
the most uncertain of any of the Peace Conference
leaders with respect to this proposal. It was un-
derstood, and even stated, that it was at his direc-
tion that Roland B. Morris, American Ambassador
to Japan, hurried from Tokio to Omsk in Russia
to investigate the status of the Kolchak Govern-
ment. He went, but nothing was made public
regarding his impressions until a few days ago,
when the State Department in Washington let it be
known that Mr. Morris not only regarded the po-
gition of Admiral Kolchak as distinctly insecure,
but also was of the opinion that certain adverse
influences were at work which made his task doubly
difficult. Among these influences was mentioned
German and Japanese propaganda. In cablegrams
from London yesterday morning it was stated that
in that centre the opinion is held that “the general
position of Admiral Kolechak and his Government
is not believed to be materially weakened by the
Bolshevik advance,” and the further opinion was
expressed that ‘“‘barring the unexpected collapse of
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Admiral Kolchak, the munitions America is sending
should arrive in Siberia in time to aid in his re-
covery.” It became known through a cablegram
from Tokio that “the Japanese Government, after
mature deliberation both by the Cabinet and the
Diplomatic Advisory Council, has informed the
Government of Admiral Kolchak that Japan is
unable to accede to its request to send several di-
visions of troops to asist Kolchak in the war aginst
the Bolshevik.”

It would seem that there has been far too muech
temporizing on the part of the Allies and the United
States with this situation in Russia. If Admiral
Kolchak and his Government have deserved support,
obviously it should have been given, not only when
it was most needed, but when it would have done the
greatest good. Bome of the information vouchsafed
by the State Department in Washington regarding
the position of his Government has been actually
pathetic. For instance, Wednesday morning a dis-
patch from our National Capital stated that “the
position of the anti-Bolshevist army commanded by
Admiral Kolehak is so ceritical that official Washing-
ton is now openly apprehensive of the collapse of
the entire movement.”” His forces were said to be
poorly equipped, “while opposed to them is a well
equipped force of Balsheviki, led by many former
officials of the German army.” About midweek
Washington announced that guns, rifles, ammunition
and motor frucks were being “shipped” to Vladi-
vostok on all vessels leaving the Pacific Coast for that
port. These supplies were being despatched to
Admiral Kolchak. The hope was expressed in Wash-
ington advices at that time “that this aid would reach
the Admiral in fime to echeck the Reds.”

According to a dispateh from Copenhagen on
Tuesday, rumors had been received there that
Premier Lenine, “intends to retire from the head of
the Bolshevik Government.” The strikes that were
reported to be raging everywhere were spoken of as
the final reason for his having decided to withdraw.

London advices have indieated that “General
Denikine’s advance is continuing along the greater
part of the southern Russian front against consider-
able Bolshevist resistance,” and that “his cavalry
pushing out toward the Urbach-Astrakhan Railroad,
have effected a junction with the Upal Clossacks,
who form the left wing of the Kolehak Ay near
Lake Elton.”

Tuesday evening Secretary of State Lansing
issued a statement from Washingfon in which he
said that “authoritative confirmation” had heen
received of the previous report that foreign embassies
and consulates in Russia had been invaded by the
Bolsheviki, who recently refused to recognize any
diplomatic immunities. On Wednesday the assertion
was made in a Washington dispateh that “aside from
the shipment of arms, ammunition and subsistence
stores to Admiral Kolchak’s forees in Siberia, the
United States Government will not send military aid
in response to the urgent appeal from Admiral IKol-
chak and the Provisional Government of Northern
Russia.” Thursday morning came the announce-
ment from Washington, to which reference has been
made, of the rushing of arms, ammunition and motor
vehicles to his assistance. The State Department

let it be known, according to the dispatch, that
because “the situation in western Siberia remains
critical in the extreme, early recognition of the Omsk
Government, is improbable.” The War Office in
London heard that “in North Russia Anglo-Russian
troops on August 10th attacked the Bolshevist
forces on the Dvina with great success.” Six bat-
tallions were said to have been destroyed, and more
than 1,000 prisoners, 12 field guns and many small
arms captured.

Last evening Copenhagen received advices from
Helsingfors stating that anti-Bolshevik forees, com-
manded by General Judeniteh, and who were sup-
ported by Esthonians, were making an advance
on Pefrograd, which it was hoped would be de-
cisive. A Government is said to have been started
for Northwest Russia, including IEsthonia, with
Reval as the cenfre. Aeccording to the latest ad-
vices the Cabinet had only been partially formed,
with a man named Lianozow as Premier.

The Ttalian Government, according to a special
cablegram from Milan, received at the beginning of
the week, is making a vigorous campaign against
gambling. A large number of fashionable casinos
in that city alone were said to have been closed and
a considerable amount of money seized. The num-
ber of workers on strike in Italy was further increased
by the going out of some 200,000 employees in the
machine shops. Francesco Nitti, the Italian Pre-
mier, in the eourse of an interview that became avail-
able here on Monday, “dealt at length with Italy’s
efforts in the war and her ambitions for the future.”
He laid particular stress “upon Italy’s desire for closer
economic relations with the United States.” He
declared that “Italy is rpe for development by
American business.” Tt was reported from Rome on
Tuesday that the Allied Commission appointed by
the Supreme Council of the Peace Conference to
investigate recent disorders at Iiume had concluded
its work and will suggest a solution of the differences
there of such a nature “as to satisfy France without
offending the dignity or pride of Italy.” Premier
Nitti on Tuesday received Alfred B. Dennis, Amer-
ican Commercial Attache at Rome, and in the course
of the interview declared that the proposed Italian
levy upon invested capital “should not be construed
as prejudicial to the American investor in Italian
enterprises.”” He hastened to add that “the new levy
would not apply to funds of foreign investors or to
capital actually employed in productive enterprises.”

Announcement was made in Paris early in the week
that General Pershing was planning to leave to-day
for Rome and that two days later he would spend an
equal time “in inspecting the scenes of the great
Austrian offensive against the Italian line.” At that
time it was said that the General intends to return
to Paris by Aug. 22, and leave for the United States
during the first week in September. A cablegram
from Rome last evening stated that he will be greeted
upon his arrival there by General Lucea, special
representative of the Minister of War, and five
officers of his general staff. According to the cable-
gram, he will bring with him the coal which will be
used in his engine during his trip to Italy, in order
that the present low stocks in that country may not
be further depleted.
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Very little of a definite character regarding actual
conditions in Germany has come to hand for several
weeks, On Monday there was a revival of the
rumor that was heard frequently two or fhree months
ago that the Cabinet was “nearing a crisis.” Near
the close of last week the National Assembly re-
convened at Weimar “after a short vacation, for
its final work prior to taking its long summer rest.”
Taxation measures will be prominent among the
many questions that are to be considered during
the brief session. In a special Berlin cablegram it
was set forth that Germany was planning a big
trade propaganda, and that for a time at least con-
gular and diplomatic offices will be combined.. A
special correspondent of a New York newspaper,
who has been stationed in Coblenz ever since the
American army of oceupation arrived there, cabled
his paper on Tuesday that “Clerman interests claim
to have acquired large grants of land in Mexico,
Argentina and Paraguay, which will be colonized
with German emigrants, financed by a semi-official
corporation, and pledged to work for the Fatherland
above personal interests.” A strike of bank em-
ployees in Hamburg, which began Monday morn-
ing, threatened to interfere greatly with business
and to result in sympathetic strikes among other
classes of workers.

Matthias Brzberger, Vice-Premier and Minister
of Finance, speaking before the National Assembly
on Wednesday, was quoted as saying that “we must
proceed immediately to create a mercantile fleet
and help Germans abroad with State advances.”
He promised that a bill covering these objects would
be presented to the Assembly in a few weeks. Tak-
ing up the question of taxation he said that “the
CGerman nation must raise 25,000,000 marks yearly
in taxes in order to regain a healthy condition.”
He added that the regular budget would be submitted
on Qct. 1, and obgerved that “the liguidation of our
war undertakings must be completed as soon as
possible.” The Minister also declared that “a big
property tax is the first step on the path of compre-
hensive financial reform,” and asserted also that
“foodstuffs cannot remain unburdened.”

Announcement was made in a digpatch from
Berlin Thursday that the afternoon before the new
German Constitution was formally promulgated.
President Ibert has appointed Premier Bauer Im-
perial Chancellor, and has issued a decree that “all
public officials and all members of the defense forces
shall immediately take the oath under the Constitu-

tion.” It was made known likewise that thereafter
the National Assembly “will bear the title of the
Reichstag, while the Federal Council—the Bundes-
rath—will replace the Federal Committee,”” In a
special Berlin cablegram yesterday morning it was
set. forth that inadequate transportation and a
gearcity of coal were retarding reconstruction more
than any other factors. Berlin reported last evening
hat it had received information that the strike situa-
on in Upper Silesia was very much worse, between
an 1 95% of all workers being reported on gtrike.
| @ wg ikers here said to include ministers, electrical
K pr: and railwaymen.

- ——

At the beginning of the week it beeame known
definitely through advices from London that Viscount
Grey, formerly Foreign Seerctary, had been offered
the Ambassadorship to the United States, and that
he was carvefully considering the proposal. His
friends said that, on account of imperfect eyesight,
he felt that he should retire largely, if not altogether,
from publie life, but it was stated that Lloyd George
had urged that by accepting the Ambassadorship he
would “be rendering the State a peculiar service.”
Andrew Bonar Law announced in the House of Com-
mong on Wednesday that “Viscount Grey had ac-
cepted a mission to Washington in conneetion with
the peace negotiations, pending the appointment next
year of a British Ambassador to Washington.”
This means, of course, that he will serve temporarily
although it was made plain by Bonar Law, in reply
to a question in the House of Commons, that the
Government gladly would have appointed him regular
Ambassador if the Viscount could haye seen his way
clear 1o accept this important post. He is regarded
a8 the foremost spokesman in England of the League
of Nations. The appointment was approved gen-
erally by the press of London. Yesterday morning’s
advices from that centre stated that Viscount Grey,
with a large staff, was planning to leaye for Washing-
ton in September.

The British House of Commons last Friday
adopted the bill providing for a seven-hour work
day in the mines. In spite, however, of further
conferences, it was reported that “the strike of coal
miners in Yorkshire remains unsettled, and the
conditions as a result, are becoming very serious.”
The report of the Sankey Coal Commission, which
was submitted last March, recommended seven
hours of work underground for British miners in-
stead of eight, from July of this year until July
1921, when a six-hour day would be adopted “if
the economie position of the industry warranted
it.”” It was gratilying to learn that work had been
resumed on the framways in Liverpool. About
midweelk the British Conl Controller told fthe repre-
sentatives of the striking Yorkshire miners that “it
was impossible to concede their demands,” and the
opinion was expressed in a London cablegram early
in the week that “the strike will be fough$ to a
finish.” London sent word on Monday that the
bakers’ strike that had been on for some time had
ended. It was said that the men had returned fo
work on the promise of the Government not fto
penalize them for refusing to work and *fo intro-
duce a bill at the earliest possible moment abolishing
night baking."

The most important news regarding the labor
situation in Great Britain came Wednesday morning
in g eablegram from London, in which it was stated
that the “executives of British labor’s Triple Alliance
decided to-day to postpone its ‘direct action’ refer-
endum on political demands.” 1In the resolution
adopted it was also decided “to postpone the balloting
and to summon a full delegate confercnce to re-
consider the entire question,” It was set forth in
the dispateh that told of the event that this decision
was reached largely because of “the changed eir-
cumstances since the ballot was decided upon.”
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The Yorkshire Miners’ Council recommmended “that
work beresumed by the more than 200,000 men who
had been on strike in that distriet for several weeks.”
The very next day the word came from London that
the men had acted favorably on the recommen-
dation by deciding to return to work. It was
clearly set forth in London cablegrams on Thursday
that with fear of “direct action” by the Triple
Alliance gone, the British authorities were of the
opinion that labor troubles in Great Britain were
lessening and that they could “breathe easior.”
George Nicoll Barnes, labor representative in the
War Cabinet, was quoted as saying that “the labor
situation gradually is becoming more normal, and
the nation is fo be congratulated on having gone
thus far safely along the troublous road.” Premier
Lloyd George was reported “to be particularly
pleased with the way things are going,” and it was
said also that “his promised statement to Parlia-
ment next Tuesday, defining the Government's trade
policy, is being awaited with great interest.” Some
65,000 locomotive engineers and firemen were re-
ported yesterday morning in a London cablegram
to have sent an ultimatum to Sir Auckland Geddes,
British Minister of Reconstruction, demanding a
speedy settlement of their wage dispute.

On Thurgday morning it was reported from London
that the removal of the remaining restrictions on
capital was expected at any time. Naturally the
opinion was expressed that this would facilitate
export trade. The restrictions referred to have been
retained in Great Britain since the signing of the
Armistice and have been the subject of much dis-
cussion in London banking circles.

Near the close of the week London reported that
dealings in the Funding and Victory Loans would
probably begin about Sept. 1, Trading on the Lon-
don Stock Iixchange at the beginning of the week was
quiet, largely because of the warning of the Chan-
cellor of the Exchequer last week that Great Britain
was “heading toward bankruptey.” Shipping shares,
however, were active and strong. With the im-
proved labor conditions and outlook the stock market
generally displayed more activity and strength.
Yeaterday, however, there was a disposition to
await Lloyd George's statement on the financial
policy of the Government; which he has promised
to make next Tuesday. Railroad shares were ad-
versely affected by the attitude of the engineers
and firemen, noted in a previous paragraph.

British revenues for the week ending Aug. 9
showed a falling off, while the outgo for the week
was slightly expanded. As a vesult there was a
decrease of £238,000 in the Bxchequer balance,
bringing that account down to £6,110,000, as com-
pared with £6,349,000 the week preceding. Bxpen-
ditures for the week were £18,245,000 (against
£30,617,000 for the week ended Aug. 2), while the
total outflow, including Treasury bills repaid, repay-
ments of adyances, and other items, was £113,803,.
000, in comparison with £234,777,000 last week.
Receipts from all sources totaled £113,655,000,
compared with £235472,000 a week ago. Of this
total, revenues contributed £16,742,000, against £21 -
A70,000; savings certificates £1,400,000, against £1,-

250,000, and advances £11,000,000, against £2,000 -
000. Other debt yielded £1,314,000 against nothing
last week. The new funding loan brought in only
£631,000, as compared with £57,552,000, and Victory
bonds only £1,314,000, against £49,664,000 the pre-
vious week. New issues of Treasury bills amounted
to £81,244,000, This compares with £103,414,000
last week, while repayments were £59,631.000.
Hence, the total volume of Treasury bills outstanding
has been expanded to £771,225,000, in contrast with
£749,654,000 in the week preceding. Temporary
advances oufstanding continue to decline, and further
reduction of £21,000,000 was reported, bringing the
total to £410,577,000.

There has been no change in official discount rates
at leading European centres, from 5% in London,
Paris, Berlin, Vienna and Copenhagen; 514% in
Switzerland; 6% in Sweden, Norway and Petrograd,
and 4349 in Holland and Spain. In London the
private bank rate was quoted at 314% for
sixty days and 3 9-16@3349%, for ninety days, Money
on call in London was 14 higher, being quoted at

314% against 2749 last week,

Another small loss in gold was shown by the Bank
of England in its weekly statement, amounting to
£24,307, although the total reserve was expanded
£380,000, because of a contraction in note circula-
tion of £405,000. Reductions were shown in all
the deposit items, hence there was an advance in
the proportion of reserve to liabilities to 24.20%,
asagainst 21.70%a week ago and 17,509, last year,
This is the highest percentage yet recorded this year.
The lowest thus far in 1919 was 11.009% in the
week of Jan. 2. Public deposits decreased £480,-
000, while other deposits declined no less than
£10,687,000, and Government securities £12,285,-
000. Loans (other securities) registered an ex-
pansion of £729,000. The Bank’s stock of gold on
hand aggregates £88,287,745, which is still far in
excess of the amount held in the corresponding week
of any year since 1913, and compares with £68,-
234,116 last year, £53,635,921 in 1917 and £33,-
014,629 in 1014. Reserves total £27,014,000. This
compares with £29,993,126 in 1918 and £32,041.226
the year before. Loans now stand at £81,222.000.
Last year the total was £100,187 874 and in 1917,
£101,975,407. Circulation is £79,723,000, in com-
parison with ouly £56,690.990 and £40,044,695
one and two years ago respectively. Clearings
through the London banks for the week totaled
£584,340,000, which compares with: £518,740,000
last week and £431,741,000 a year ago. Weappend
a tabular statement of comparisons;

BANK OF ENGLAND'S COMPARATIVE S8TATEMENT.
1916, 10158. 1017 1814, 1015,
Awg, 13, Atig. 14. Augi 16, Aug. 18, Avg, 18;
£ ' 3 £ E £

Clrenfatlon . ... ... 79,722,000 56,690,000 40,044,005 35,705,705 31,957,815
Publle depoaits 18,554,000 34,005,776 45,500,051 54,281,098 102,664 450
Other depasita. .. 82,157,000 137,720,200 120,958,632 93,882,127 124,535,000
Governmant seeurs. 21,300,000 00,702,332 56,541,328 42,185,270 44,615,560
Otner seoyriblen. .. 81,222.000 100,157,874 101,975,407 £3.511,040 148,153,560
Heservo notes & aoln 27,004,000 20,993,120 32,041,226 40,157.070 53,617,807
Coln anod bulllon.. R8.287,745 05,204,110 53,635,021 57413771 97,126,702
Propartlon of reserve
1o Habitltles 23.50%
6%

17607 1556 %

5% 5%

27.10%
0%

24.20%%
5%

The Bank of France in its weekly statements con-
tinues to report gaing in the gold item, the indrease
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this week being 4,500,025 francs. This brings the
total gold holdings up to 5,572,148,925 francs, com-
paring with 5,434,073,882 francs last year and 5,-
307,252,477 francs the year before; of these amounts
1,978,278,416 francs were held abroad in 1919 and
2,037,108,484 francs in both 1918 and 1917. Ad-
vances to the State during the week amounted to
100,000,000 franes. Silver remained the same as the
week previous. Bills discounted increased 20,783,-
672 franes and general deposits rose 14,027,014
francs. On the other hand, Treasury deposits were
reduced 665,925 francs and advances fell off 9,428 087
franes. Notes in circulation registered a contrac-
tion of 106,900,800 francs, bringing the total out-
standing down to 35,179,5651,800 francs. This com-
pares with 29,408,025,360 francs last year and 20,-
458,824 865 francs in 1917. On July 30 1914, just
previous to the outbreak of the war, the amount out-
standing was only 6,683,184,785 francs. Compari-
sons of the various items in this week’s return with
the statement of last week and corresponding dates
in 1918 and 1017 are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changex
Jor Week,

At 14 1019,
Franes.

3,503,870,500

1,075,278,410

Aup. 15 1918.
Francs,

3,306,005,307

2,037,108,484

Aug, 101917,
Franes.

3,270,143,002

2,087,103,454

old Holdinge—
In France
Abroad oo aoaaae-

Franes.
. 4,600,025
No change

Total . 4,500,025

Nao chinge

5,672,148,925
208,000,000

5,434,073,882

315,627,014
Billa dlscounted.. . .- Ine. 20,783,672 144,103,871 042,034,471 617,770,059
Advances . ..o oo on Drég, 0,428,087 1,2062,672,000 B43,440,654 1,120,000,848
Note elreulation ... Dee 100,900,800 35,170,551,800 29,408,025,360 20,468,824 505
Treasury deposita. - Deo, 665,925 00,374,070 U9,610,416 BOAGD,1306
QGeneral deposits__ _Ine. 14,027,014 2,570,160,803  3,0685,004,234  2,601,354,466

5,307,262 477
260,300,178

TFurther drastic changes were shown in the weekly
gtatement of the Imperial Bank of Germany, issued
ag of July 31, chief among which may be mentioned
an expansion of 2,091,787,000 marks in bills dis-
counted and an inerease of 2,191,363,000 marks in
deposits. The gold reserves continue to decline,
coin and bullion 2,406,000 marks and gold 2,409,000
marks. Ofher reductions were 65,319,000 marks in
gecurities, 7,692,000 marks in circulation, 111,404,
000 marks in liabilities, 6,578,000 marks in advances,
and 20,591,000 marks in treasury certificates. Other
notes inereased 691,000 marks and investments
5,403,000 marks. The Bank’s stock of gold on hand
continues to shrink, and now totals 1,109,348,000
marks which compares with 2,347 280,000 marks
lagt year and 2,402,200,000 marks in 1917. Note
circulation aggregates 28,839,556,000 marks, Last
year the total was 12,704,500,000 marks and in 1917
8,852,740,000 marks.

Last week’s bank statement of New York Clearing
House members, issued on Saturday, showed a logs

in both aggregate and surplus reserves. There was
a decline in loans of 821,916,000, supposed to be
explained by the liquidation in the stock market.
Net demand deposits were reduced $41,204,000, to
84,051,199,000 (Government deposits of $216,120,-
000 deducted), although net time deposits expanded
811,223,000, to $210,139,000. There was a re-
duction of $20,940,000 in reserves in the Reserve
Bank of member banks, to $566,657,000, an increase
of 83,865,000 in cash in own vaults (members of the
Federal Reserve Bank), to $04,924,000, (not counted
as reserve), a deerease of §1,034,000, to $10,250,000
in reserves in own vaults (State banks and trust com-

panies) and a reduction of $910,000 in reservesin other
depositories (State banks and frust companies) fo
$11,728,000. Circulation was reduced $802,000, to
$35,995,000. The contraction in aggregate reserves
amounted to $21,064,000, thus bringing the total to
$588,635,000, which compares with $518,693,000
in the same week of 1918. As regerve requirements
were reduced $5,061,680, the loss in surplus was cub
to $16,002,320, and the total of excess reserves is
now 51,137,570, as against $40,839,620,the amount
on hand a year ago. The figures here given for sur-
plus reserves are on the basis of 139, legal reserves
for member banks of the I'ederal Reserve system, but
do not include eash in vault held by these banks,
which amounted last Saturday to $94,924,000. The
bank statement will be found in more complete form
on a later page of the Chronicle.

During the last two or three days both call and
time money have been distinctly easier at this
centre. Stock brokers reported that the supply of
call money in the loan department of the Stock
Exchange was considerably in excess of fhe demand
on both Thursday and Friday. Time money was
quoted at 14% lower than in recent weeks. While
the bankers are making freer offerings, apparently
they are not disposed to put out large sums of money
for the longer periods for which it is ordinarily
wanted. The liquidation in stocks that has oceurred
during the last week or a little more, and the material
falling off in speculative transactions in stocks this
week, might easily be expected to increase substan-
tially the loanable funds on Stock Exchange collat-
eral. Undoubtedly these developments have had a
distinet bearing upon the local money market.
Then, too, our bankers appear to be holding com-
pletely in abeyance the plans that they did have
under contemplation for financing reconstruction
enterprises in Burope. In faet, practically all of the
developments this week have tended to make money
easier here. Several issues of stocks have been
brought out by our bankers, but there has been very
little doing in the sale of new issues of bonds and
short-term notes. The offering of §10,000,000 Ameri-
can Cotton Oil Co. notes by the IMirst National Bank
was practically the only important issue of the kind
that was put on the local market this week. Brown
Bros. & Co. and their associates announced that about
one-half of the City of Copenhagen bonds had been
gold, The Chilean Government is reported to have
rejected the terms offered by New York bankers
for an issue of bonds.

Referring to money rates in detail, loans on
call for mixed collateral this week covered a range
of 315@6%, as against 3@6% a week ago. Mon-
day there was no range, and 6% was the high, low
and ruling figure for the day. On Tuesday the high
was still at 6%, which was also the renewal basis,
but the low declines to 5169%. Wednesday’s range
showed a decline to 316@5%4%, with renewals at
5%. On Thursday rates were still easier, with
314% the minimum, 5% the highest and 4% the
basis at which renewals were negotiated. Call
loans on Friday ranged at 4% the maximum, 3%5%
low, and 4% the ruling rate. As for “all-indus-
trials” on Monday, Tuesday and Wednesday rates
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ruled at 15 of 19, higher than for mixed collateral
loans. Thursday’s range was 314@514%, and 4149,
for renewals, while on Friday the high was 414%,
with 49, the low and renewals at 414%. In time
money the situation remains without important
change, Dulness was the market’s chief charac-
teristic, as despite a slightly easier undertone funds
are still in light supply. A few frades for moderate
amounts were reported for the shorter maturities,
but most of the business is still confined to renewals.
Six per cent was again the bid rate for all periods
from sixty days to six months on mixed collateral,
with 614@79% quoted for all-industrials, In the
corresponding week of 1918 time money was quoted
at 5%/ @6% for all maturities, ranging from sixty
days fto six months,

Mercantile paper was moderately active and a
fair amount of business was reported with out of
town institutions. Rates were firm, with the range
for sixty and ninety days’ endorsed bills receivable
and six months’ names of choice character unchanged
from 5 @5%%. Names less well known still
require  H4Y%.

Banks’” and bankers’ acceptances were compara-
tively quiet, though with the easing in the call loan
market, a considerable broadening in operations is
looked for. The volume of business transacted
was nof large. Demand loans on bankers' accep-
tances continued to be quoted at 4149%,. Rates
have ruled without quotable change. Quotations

i detail are as follows:
Spot Dellegry——————  Dolieery
Ninely Slxey Thirty weithin
Days, Days. Days. 30 Dags.
Eligitla billy of member banka. ... 4@ 44 @42 41404 434 bla
Tligitia billa of non-mamber banks AH @AM 4@ M@ A3 bl
LT T T e e e B @M DM@A4H S5M@iy o6 bl

No changes in rates, so far as our knowledge goes,
have been made fthe 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 BATES OF FEDERAL RESERVE BANESH.

CLASSES ¢ R | g
oF . 8

DISCOUNTS AND LOANS,)

|

Minneapolis
SanFrancisco,

Dscotinis—

Within 15 days, Inel, member
hanks' eolluteral notes. .| 4
16 to 60 days’ maturity. . .| 43| 41
01 to 00 days” matuclby .. .| d3g| 4

Agrloulturnl snd ve-stook-|
paper, 0110 150 days nel..| 6

Beoured by U. 8, vertiflcates

of Indebtedneis— |
Within 15 doys, Ineluiing
member banks" eollaters)
notes 1
Beoured Dy Liberty bonds aund)
Vietory Notos— |
Within 156 days, Including
member banks' lT‘ll]:lll'rlllj q

notes | 4 14 (M4 jaxle |4 a4 4
Beoured by 1, 8. Governmernt
wie obligatione—

10 o 90 duys’ muturity . [ 43

Trade Acceplances—

A AR A g | 4] 4] w ] g
15 days muturity M adel 4y -Hf;l 4 |4xlaMldgl 4y

414 |4 1 1
16 1o U0 duys’ maturity &34 Hﬁ|:l&s 430 gt aigl angl 40 45 wig) 1ig

' Rates for disconnted bankers’ accoptunces maturing within 15 days, 4% withls
16 to-00 days, 44 5%, and within G1 to 90 dayd, 4140

! Rate of 4% on paper secured by Fourth Libecty Losn honids whors paper ro-
tlscounted has Leen takon by dlstounting member banks ab rtes not exceeding
Interest rato on bonds,

1 Apples only to member banks' collateral notes: rata of AM %% on customers”

jer,
IHII' Itate of 41 % on member hanks® collatoral notes,

Note 1. Accoptances purahased ln open market, mintmum rate 4%

Note 2,  Rates on puper seeured by War Flonneg Gorporation Bonds, 19 higher
than on eommeralal paper of corresponding maturibies,
b Note 3. “Whenever application |8 made by momber banks for renewal of 15-0ay
paper; the Federnd Reserye banks may charge o rale not exceoding that for Hdny
paper of the sime class,
b Bstes for gommodity paper hnve beto merged with thoss for commeralal pape
of eorresponding maturitles,

Transactions in sterling exchange have shown a
material falling off this week as compared with the
recent past, and the marketfappears to have drifted
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mmto a comparatively quiet state. Consequently,
variations in rates have been less frequent and wide-
spread, quotations, in fact, ruling between 4 2714 and
4 32 for demand bills. On several occasions lately
the range has been 10 points or more. As had been
expected, the supply of commercial bills has been
much smaller, the recent severe break having caused
shippers to restrict their offerings, while it has also
probably been responsible for a substantial curtail-
ment in the volume of exports. This iz a state of
affairs, however, which is regarded as only temporary,
since, with the autumnal movement of erops in sight
and the ever-inereasing European demands for both
raw materials and finished products a perfect aval-
anche of bills is looked for in the next few weeks.

Latest information regarding the attitute of the
British Government toward the exchange situation,
serves fo confirm the opinion that nothing in the way
of stabilization of rates is under contemplation. It
is true that with the high prices which must be paid
for cotton and other essentials, Great Britain is con-
siderably harassed, but it is looked 1pon as the lesser
of two evils, and that as long as sterling is permitted
to seek its natural level (now that that level is low),
American investments will be encouraged and heavy
importations of luxuries and semi-luxuries from fthis
country rendered prohibitive. In this way, it is
assumied, the situation will gradually right itself,
while in the meantime England is well able to make
purchases in other countries where sterling is at a
premium. A factor which further complicates the
situation is that were her former Allies, including
Italy and France, to pay their war debts, England
would be able to settle with the United States. That
the British authorities are opposed to further borrow-
ing here can be stated as a fact, the reason being that
Government borrowing tends inevitably to maintain
and frequently to increase inflation, Thus it is that
England would much prefer that purchases from this
country be financed privately, and it is stated on good
authority that quite a considerable volume of business
is being transacted on the basis of private credits.
An interesting report is that the U. 8. Steel Corpora-
tion is granting eredit to certain of its British custom-
ers to run as long as eighteen months.

One factor which is frequently overlooked and yet
is probably playing an important part in hampering
the negotiations for foreign credits, is the question
of interest rates. Complaints are often heard from
foreign nations seeking accommodations here that
American bankers ask too high interest rates, Bank-
ers themselves declare that this is a condition over
which they have no control, it being largely the result
of the market's position, and they point out that
when investors are able to obtain high rates on
the highest grade domestic issues, there is no
reason for them to purchase foreign Government
obligations, even of choice character, at distinetly
lower yields. Many financial authorities hold that in
view of the financial position of the United States
rates are higher than they should be, but argue that
the heavy taxation on capital is mainly responsible
for this. On the other hand, interest rates prevailing
in Furope are considered too low from the standpoint
of Huropean financial weakness.

In some quarters bankers are taking the view that
any comprehensive plan for financing Europe is
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likely now to have to await the formal ratification of
the peace treaty by the United States and other of
the Allied nations; and for the time being the rail-
road nationalization plan, labor unrest and other
important factors in the domestie sifuation are likely
to retard this development. In the present unsettled
gtate of the investment market, even the granting
of independent eredits seems to have been temporarily
halted, so that the announcement late Thursday
evening that a meeting had been called in Washington
of the Government’s financial advisors and members
of the Cabinet interested in American foreign trade
for thie purpose of formulating some plan for the con-
tinuation of Government long term commercial loans
or credits to take effect at the expiration of the ten
billion dollar fund, aroused no little excitement in
the finanecial distriet. Whether this new movement
will be productive of any better results than previous
attempts i8 a question which it is too soon to deter-
mine. ['rom official statements issued Friday morn-
ing it was learned that while some effort had been
made to bring about the formulation of 4 definite
plan of action, the meeting resolved itself into merely
an informal discussion of the foreign trade situation
as a whole and of the various schemes already pro-
posed for the solution of the problem. One decision
which would appear to have been reached was that
Government loans to the Allies eould not be allowed
10 go on, and that whatever aid was put forth for
the development of foreign commerce must be by
means of private mitiative., A cablegram from
London under date of Aug. 14 announces that finan-
cial and trade ecircles at that centre are expecting
an announcement by the British Government of a
scheme to assist in the revival of Great Britain's
export trade. It is understood that the proposals
will include a guarantee of arrangements for financing
former belligerent countries which may be in need
of British goods. Events in this direction are likely
to be closely watehed in the next few weeks.
Referring to the day-to-day rates, sterling ex-
change on Saturday of last week was slightly easier
and demand declined to 4 3115@4 32, cable trans-
feres to 4 3214 (@4 3234 and sixty days to 4 201{@
4 2034, On Monday trading was quiet and rates
again ruled fractionally lower; demand bills ranged
at 4 3114@4 3134, cable transfers at 4 3214 (@4 3214
and sixty days 4 201/@4 2915, Variations in rates
were not especially significant on Tuesday and the
vange was still at 4 3114@4 3134 for demand,
4 3211 @4 3224 for cable transfers and 4 2914 @4 2915
for sixty days; the undertone was fairly steady,
there having been a decline in the volume of bills
offering. Wednesday's market was rather more
active, though under the pressure of an increase in
the supply of bills, rates were easier and demand
declined to 4 3124 @4 315%, cable transfers to 4 32@
4 328¢ and sixty days to 4 20Y1@4 2914, There
was a further easing on Thursday and demand de-
clined to 4 30 4@4 31, cable transfers to 4 3114 (@
4 3134 and sixty days to 4 28l5@4 29%4. On
I'riday the market ruled weak and touched the low-
est point of the week, ranging from 4 2714 to 4 29;
cable transfers at 4 28@4 3014 and sixty days at
4 25@4 26145. Closing quotations were 4 2514 for
sixty days, 4 2734 for demand and 4 2814 for cable
transfers. Commercial sight bills finished at 4 2717,

90

sixty days at 4 2417, ninety days at 4 23, documents

for payment (sixty days) at 4 2387, and cotton and
grain for payment at 4 2717, Gold engagements for
the week included only $378,500 gold eoin for South
America, $22.850 for Canada and $300,000 in gold
bars for shipment to London, and $62,000 gold ¢oin,
all from the Assay Office here. Consignments from

the San Franecisco Mint to the Orient this week com-
priged $6,201,000, all for China, making an ageregate
in all of 86,963,850 for the week.

In the Continental exchanges weakness is still the
predominating feature, and a further break to 9 22
for lire checks was recorded. This exceeds by 12
points the previous low point of 9 10 touched a few
months ago. French exchange was also heavy and
toward the end of the week a new low of 7 91 was
established for sight bills. Trading as a whole was
less active and fluctuations neither as widespread
or erratic as during recent weeks. The low levals
prevailing at nearly all the Continental exchanges
have undoubfedly produced a restraining effect upon
exports and as a result caused some diminution in
the volume of bills offering. In the case of French
and Italian exchange, however, the market was so
bare of buyers that even moderate offerings were
gufficient to bring about spectacular declines and
whatever business was put through was at enormous
concessions in rates. Lower cable guotations from
abroad were an important factor in the downward
movement. Heavy gelling of exchange on Rome by
several international banks aroused some attention
and it was declared that this was for account of
Italian banks, though the report could not be con-
firmed. Speculation in German exchange continues
and a new low record for reichsmarks was touched,
namely, 4 8714 for checks—a drop of 9214 points
for the week. One explanation of the recent heavy
gelling of German exchange was contained in a
dispateh from Berlin which stated in substance that
the value of the German mark which has been falling
gteadily in neutral countries surrounding Germany,
reached its lowest point in Switzerland this week when
30 centimes was quoted, instead of the peace price
of 125. German financial experts, especially those
who oppose the plans of Matthias Erzberger, Minister
of Finance, declare this depreciation to be due to
the proposal to stamp all banknotes and to eliminate
the regulation of foreign bills of exchange, although
they admit that the precarious labor and political
gituation in Germany is largely rvesponsible. Bank-
ers here assert that Germans are sending funds in
large amounts into Switzerland for the purpose of
avoiding taxation. Another development which has
recently come to light concerning trading in Berlin
marks is that Germany has been endenvoring to
enforce a ruling since the cables were reopened under
which exporters selling raw materials and other goods
would not be able to withdraw the funds received in
payment therefor before the expiration of a year.
That is to gay, Germany is trying to exact from ex-
porters shipping goods into her markef, the extonsion
of a year's credit, As a vesult, bankers are now
refusing to buy eommercial bills on Berlin or other
Clerman centres except with the assurance thaf the
funds will be immediately released, and the only
effect of the ruling so far has been to operate against
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exports to Germany, the bulk of which are now on
a strietly cash basis. It is asserted that as Germany
is sorely in need of American goods and materials
and American exporters well able to find a market
for these products elsewhere, this ruling will be ex-
tremely difficult to enforce. A eablegram from Lon-
don early this week announced that trading in
German marks had been resumed on the London
markef for the first time since the outbreak of hos-
tilities. 'The initial quotation was 72 marks to the
pound sterling, Austrian kronen moved in sympathy
with marks and also touched a new level, while
Belgian franes were weak and lower,

Among the important news features of the week
was the announcement of the Federal Reserve Board
that a general license has been issued permitting
the exportation from the United States of Russian
rubles, provided that notice of such exportations be
given to the Customs Division of the Treasury De-
partment and to the Division of Foreign Exchange
of the Federal Reserve Board. The understanding
is that this ruling does not authorize the importation
of rubles into this country, but that it does remove
all restrictions from the export of coin, bullion and
currengy and from transactions in foreign exchange,
except in so far as dealings with persons in that part
of Russiz now under Bolshevist control are con-
cerned. Attention is called to the fact that trans-
actions with persons dwelling in Hungary have not
been authorized. Another important statement was
that made by Basil P. Blackett of the British Treas-
ury to the effect that the Secretary of State for India
announces that on and after Tuesday, Aug. 12,
and until further notice, the deputy master of the
Ottawa branch of the Royal Mint has been au-
thorized to sell immediate telegraphic transfers on
India without limit of amount in exchange for gold
tendered at the Ottawa Mint at the rate of 1 rupee
for 0.3585 grains of fine gold. The reason for this
action is found in the inereased value of the Indian
rupee in pounds sterling, eaused by the anti-British
Hindoo contingents, largely Bengalese, who are using
the silver rupee as a polifical weapon and refusing
to aceept rupee notes or sterling eredits in commercial
transactions, thus causing embarrassment to fthe
British authorities who find it difficult to either
purchage silver at present exorbitant quotations or
overcome the Oriental demand for the metal, to which
they are most accustomed by ages of ugage and
tradition. In addition fo being an official recognition
of the intringic worth of the silver content of the
repee, the fixing of the new level is an attempt on the
part of Great Britain to setfle Indian balances in
gold instead of silver, and should, it is argued, result
in the elimination of India as & purchasing factor in
the silver markets and a consequent reduction of the
world demand for silver.

Nothing further has developed in the matter of
adequately arranging to finance our foreign trade
and it is learned that bankers and shippers and
business interests throughout the country are ex-
pressing some dissatisfaction over the manner in
which this highly important problem is being hand-
led, and the opinion is gaining ground in some quar-
ters that large industrial companies will ere longlbe

obliged to arrange long-term credits with European
customers rather than wait for the establishment
of credits by bankers, though as previously pointed
out, so many obstacles lie in the way of financing
of this character that very little has as yet been ac-
complished. Hope is still expressed that when the
Senate once more resumes its consideration of either
the Davison or Edge Bill something will actually
be done in the matter,

The official London check rate in Paris elosed at
33.45, against 33.70 a week ago. In New York
sight bills on' the French centre finished at 7 87,
against 7 77; cable transfers at 7,85, against 7 71;
commercial sight at 7 80, against 7 75, and com-
mercial sixty days at 7 93, against 7 79 the week
preceding. Belgian francs closed at 8 18 for checks
and 8 16 for cable transfers. Last week the close
was 8 07 and 8 05. Closing guotations for German
reichsmarks were 4 90 for checks and 500 for
cable remittances, which compares with 6 00 and
614 a week ago. Austrian kronen finished at 2 25
for checks and 23714 for cable transfers, against
274 and 3 00. Exchange on Czecho-Slovakia closed
at 5 25@5 45 (unchanged); on Bucharest at 6 80@
7 00, against 7 25@7 27, on Poland at 6 40@6 60
(unchanged), and on Finland at 7 00@7 10, against
710@7 30 the week previous. Lire finished at
9 16 for bankers’ sight bills and 9 14 for cable re-
mittances, which compares with 8 98 and 8 96 last
week, Greek exchange is now quoted at 5 22 for
checks and 5 20 for cable traunsfers, as against 5 20@
5 18 a week ago.

Dealings in neutral exchange were again of mini-
mum proportions. Some irregularity was shown,
though changes in rates were not important. Guild-
ers were a shade easier. Swiss francs ruled weak,
though some of the Scandinavian exchanges were
relatively steady and Spanish pesetas quite firm,
showing a recovery of about 28 points for the week.
Stockholm and Christiania remittances, after being
firmly held, eased off late in the week and closed at
fractional declines.

Bankers' sight on Amsterdam closed at 3714,
against 3714; cable transfers at 3714, against 3734;
commercial sight at 37 1-16, against 37 7-16 and
commereial sixty days at 36 11-16, against 37 1-16
last week. Swiss francs finished at 568 for
bankers’ sight bills and 5 66 for eable remittances,
as compared with 5 64 and 5 62 a week ago. Copen-
hagen checks closed at 21.80, and cable transfers
at 22,00, against 21.70 and 21.90, Cheecks on
Sweden finished at 24.55 and cable transfers at 24,75,
against 24.60 and 24.80, while checks on Norway
closed at 23.30 and cable transfers at 23.50, against
23.50 and 23.80 in the preceding week. Closing
rates for Spanish pesetas were 19 10 for checks and
19 18 for cable remittances. This compares with
18 92 and 19 05 last week.

With regard to South American quotations, a
further slight decline has been noted and the check
rate on Argentinga closed at 42 25 and cable transfers
at 42 35, against 42 30 and 4240 last week. For
Brazil the undertone was also easier, with final quo=
tations at 2535 for checks and 2514 for cable transfers,
in comparison with 2714 and 2734 a week ago. The
Chilian rate declined to 97, against 1074 last week,
but Peru is still quoted at 50.125@50.375.
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Iar Eastern rates are as follows: Hong Kong, 8214
@83, against 8014@8034; Shanghai, 1315@132,
against 125@12514; Yokohama, 5015@51, against
5054 @5074; Manila, 4924@4934, (unchanged); Sing-
apore, 523 @53, (unchanged); Bombay, 4245@43,
against 393{@4014, and Calcutfa (cables) at 40@
4014, (unchanged). The appreciable stiffening of
gome of these Far Eastern rates is undoubtedly
caused by the recent developments with regard fo
gilver,

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $5,098,000 net in cash as a result of the cur-
rency movements for the week ending Aug. 15
Their receipts from the interior have aggregated
$9,871,000, while the shipments have reached $4,-
773,000, Adding the Sub-Treasury and Federal Re-
serve operations and the gold exports, which together
oceasioned a loss of 886,946,000, the combined result
of the flow of money into and ouf of the New York
banks for the week appears to have been a loss of
$81,848,000, as follows:

Net Changa tn
Bank Holdingy.

Out of
Ranks,

4,773,000,
111,301,000( Losa 36,040,000

Banks.
50,871,000
24,255,000

" §94,226,000! £110,074,000! Losa S51,848.,000

Week ending Aup. 15.

Into i
I

Banka' lnterlor movement. ... .-
Hub-Treasury and Federal Reserve
operitions and gold exports

Galn 85,008,000

Total.

The frjlluwmq table indicates the amountof bullion
in the principal European banks:

Aug, 14 1919,
Stiver. |

Aug, 15 1018,

Banka of
Gold, Mitrer. |

B | S
-| 08,244,110

Total. Total.

|
1
£ £ |
XR 287 . TAN 08, ‘H. 116 =
tr..,,u. 4, S20013 | 13 F‘nﬂo l]l.)(kl!.‘-i ATS,015
56 ,450,350[117 m DGO §,008,000(123,308,050
) 12,375, (1IIUII 42,025 i‘!(\lb|l.a'J G50, Dl}ﬂ F .iT'i Om}l-iml‘f'ZI‘i.llle}
2,300 ﬂhﬂ- 13,205,000: 11 {N)\Uﬂtﬂ] 48 }U‘ 13,207,000
26,048,000 £10,970,000) ﬂ? JE1,000 112,768,000
F UTJ Hﬂl\ a5 Rl'i,l)l}ﬂ 35 08 3 !l‘Jl (00 42,078,000
GOT, 0000 54,385,000 B0, I»l‘\ t!ﬂD- 000,000 60,243,000
Net. Bel, h 1,230 mu 11,881,0000 15,350,000 ﬂm.um 15 ‘}hll 000
Swita'land. 2,600,000 2t 415,000 15,305 ()ﬂn|
Bweden .. lt! ()'At ‘000! 0‘2‘! 0001 14,312,00( 18,
Denmark -| 10,410,000 167,000f m 567,000 10,493,0( 31,0000 10,524,000
Noway...| 8,173,000 cemeeo| 8,173,000 6,703,000 ... 6,763,000

061,276,060 733,400,015705,758 'mll 04,716, Oﬂll?T'l 50T
1,200,800 733,904,5211702,353,208! 64,277,100:760,030,308
a Gold holdings of the Bunk of Franco this year are cxclusve of £70,131,137
Theld abroad.
* No figures reported slnco Qetober 20 1017,

c Figures for 1018 are thosa glven by “British Board of Trade Journal™ for
Deg, 7 1017,

h Flgurea for 1918 nre those of Aug. 6 1914,

England . -
Frunceu.

Germany -
Rusain *_ .13

£
88,287,745 :

~(143,754,8200 11,920,004
66AL7 400/ DITERIE

Netherl'ds : AT

Total week/$72,210,905
Prov. week 672,604,721

THE REAL LABOR PROBLEM.

In all the turmoil and confusion over the high cost
of living, the periodical forced advance in wages
and then the still higher cost of living, there is just
now this much of reassurance—that even Labor is
beginning to see the necessary relation between cost
of labor in production and prices of the arficles pro-
duced. Taken by itself, the situation which now
exists pretty much throughout the world with regard
to wages, hours and conditions of employment of
labor, cannot be deseribed as an unexpected incident
of the ending of the war. We are aware, in saying
this, that af times during the war the idea of a
pauperized Buropean working class competing after
the war with American manufacture, and driving
down both American prices and American wages,
was widely entertained in business cireles. 1t was
based on the presumption that termination of the
war and of the immense Government purchases of
manufactured goods would turn loose great numbers
of the war-time laborers, at the very moment when
the demobilized armies were returning to civil life.

The prediction had a plausible sound; something
of the kind had in fact actually happened after the
long European wars of a century ago. But the ex-
pectation overlooked a number of outstanding eir-
cumstances peculiar to the present war. The wholly
unprecedented loss of man-power in the destructive
fighting of this war was naturally one of them, and
this had to be considered in the light of the fact that
the engaging of women in intensive physical labor
on the recent scale could not possibly be more than a
temporary emergency expedient. Along with this,
there had to be considered the equally unparalleled
destruetion of property and of the Turopean industrial
plant during the war; the certainty that restoration
and reconstruction of them would require large em-
ployment of labor, and the great shortage of all kinds
of materials and foodstuffs which had resulted from
the war, and which would seemingly require im-
mediate and very extensive employment of labor to
make good the necessary supplies.

But the even more important reason for doubt as
to a “pauperized’” labor class affer the war lay in
the political power which labor had acquired even
before the war and which it exercised during the
war itself, both in England and America. In this
respect the present war differed from any previous
conflict in history. The extent to which the Labor
Party held the balance of power in the British Parlia-
ment, even before the war began, is familiar history.
But the situation was almost identical on the Con-
tinent; rotably so in France and Italy.

During the war the European Governments dealt
with their respective labor organizations almost as
if they were negotiating with a foreign or Allied
Power. Iiven in our own eountry, whenever the
Government intervened in labor controversies it was
to concede practically all that the unions asked. It
was wholly inevitable that the labor problem and the
labor controversy, after the ending of the war, should
present itself in a different shape from what it had
ever had before.

All this is so manifestly a part of the history of the
period that it ought searcely to be necessary to recall
it now, except perhaps to remind the American
reader that he is dealing with a world-wide problem.
The case of the seizure of Russia’s Government by
what we should call in this country an “I. W. W.
committee’” possibly has its own. bearing on the
problem; it has certainly had the effect of upsetting
the mental balance of a few of our own self-
styled “radical reformers,” who have rushed forth
in support of the new dispensation of Lenine and
Trotzky as the similar parlor economists of 1793
came forward to applaud the governmental exploits
of Danton and Robespierre.

We are inelined, however, to regard the Bolsheyvik
achievement in its varying aspects as not in reality
an aggravating influence on the extravagances of
organized labor in other countries. The rule of the
proletariat in Russin has been so ghastly a failure
from the point of view of human happiness and the
maintenance of civilized standards, so manifest a
relapse into social and industrial chaos, that it has
served a useful purpose, even to labor, as an object~
lesson. The mere assertion of the purpose of some-
thing like Soviet rule in our own railways, put forth
in the tone and manner of the Russian Soviet leaders,
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was enough to eall forth an outburst of indignation
from the American public, so unmistakable that the
authors of the manifesto of two weeks ago have been
chiefly engaged in repudiating its unmistakable pur-
pose, ever since they issued it. But the demands of
labor, in the matter of higher and higher wages and
of shorter and shorter hours, ¢ontinue,

Now organized labor has at least the abstract
right to ask for whatever it wants. Objection is
properly made, now as at all times, when it threatens
the welfare and means of livelihood of the rest of
the community in order to obtain special advantages
for itself. But there is another objection, which
some of the labor leaders are themselves coming to
recognize, both here and in England—namely, that
when a strike is made for maferially higher wages,
thus increasing the cost of output, or for materially
ghorter hours, thus decreasing the output of indus-
try, labor was clearly accentuating the evils against
which it ‘was declared to be agitating. It was an
endless chain of rising costs which could not go on
indefinitely without disastrous consequences.

Hitherto, English and American workmen have
ignored this consideration on the ground that so long
as they guarded their own interests, the rest of the
community could take eare of itself. But another
gide of the matter has now been coming rapidly into
view, In Iingland, where the demands for higher
wages have been the most extensive and have been
most readily conceded, it has suddenly been dis-
covered that the resultant inereased costs were
driving English manufacturers out of the export
field and were even inviting foreign competitors into
the British market. In the United States, the ques-
tion is now taking the form of doubt as to whether
the present volume of production can continue with
higher labor costs.

The whole matter sifts down to the question at
what point rising prices, eaused by higher cost of
production (in which labor is the largest factor), will
result in stopping demand, curtailing business and
thereby reducing opportunity of labor to get em-
ployment. Sooner or later, supposing the process of
jacking-up of wages to continie, such s point must
be reached. It would come in different ways to
different communities. In Russia it came in the
shape of general and almost immediate stoppage of
production, because the fantastically sweeping rise
of wages made it impossible to produce at all execeph
ab a loss; and guch production as is now going on in
Russia 18 conducted through tlhe shifting of the loss
on to the Government, which in turn shifts it on to
the common people, through meeting the deficits in
progressively depreciating fiat paper money.

With England, it has resulted not only/in the very
widespread suspension of employment in the coal
mines, but in & rise in the present selling price of iron,
steel and other commodities which make up the bulk
of Ingland's export trade, so disproportionate to
the rise in other countries that England is blocked
in its first effort at commerecial recuperation. Not
only i3 steel from Pittsburgh and even from the
Continent underselling British manufactures in
England’s former avenues of export (ineluding India),
but. American steel manufactures and American pig
iron are now being laid down in the British market
itself,

It can hardly be doubted that this week’s altered
attitude of the English unions—especially their
formal abandonment of the proposed “direct action”
through a general strike—was a consequence of the
sudden discovery by English labor of what it had
been doing. Grasping at the shadow, Labor was
losing grasp on the substance. Conditions in Eng-
land are in some respects peculiar. But what has
happened more speedily there—both because of the
greater greed of the unions and beeause of the highly
competitive character of British commerce—would
be bound eventually to overtake every other nation
subjected to the same process of profiteering in the
cost of labor. What the application of the process
would mean to Germany, in her effort to get on her
feet commereially after a disastrous military reverse,
a five-years' exclusion from foreign trade and the
imposition of a war indemnity which can only be
met through exporting goods at prices which will
attract the foreign markets, it is difficult to imagine,

For ourselves, we cannot escape the belief (to
which some utterances of labor leaders at Washing-
ton lend confirmation) that Labor itself will perceive
the truth of the matter before it is too late. The
most specious argument and the most ingenious
array of statistics will hardly convinee the people as
a whole that Labor has not been the greatest bene-
ficiary of all classes from the war, go far as regards
its personal income; for even the “profiteer,” to
whose exactions the union leaders aseribe all the
high prices, would have to surrender most of their
war profits in war taxes, and the laboring man's
war taxes are nominal. But there is one means by
which Labor can throw away what it has gained,
and that is by putting an end to its own employ-
ment through bringing about & crisis in the industries
which support it.

HIGH PRICES AND THE VOLUME OF MONEY .

The resolution of Senator Myers of Montana to
investigate the relation of “monetary inflation” to
high prices is likely to precipitate upon the country
some of the old futile discussions over the quantitative
theory of money, But this fime it will likely be
barren of results. If press reports of preliminary
statements are true, the basis of our troubles is
discovered in the fact that we have twice as much
money and twice as high prices, existing together,
That we have been participants in an “unparalleled
war’’ must at least jar the complacency of those who
find volume of money and prices running in parallel
lines, one being the cause of the other. And while
there is outstanding a great volume of Pederal Re-
serve notes, we also have a tremendous volume of
gold; and hayve felt equal to the experiment of
melting up silver dollars and selling the bullion
abroad., In 1896 those who believed in the “un-
limited coinage™ of silver attributed all our domestic
ills to a shortage of money, and they were not afraid
of the inflated values in silver money, using the term
money in its popular sense. Now, we have too
much; and the remedy is curtailment,

An examination of a eurrency based on gold is
important at all times, and even with our enlarged
gold stock there are reasons why our Federal Reserve
notes should not attain to too large a volume—but
these are aside from & relation to high prices. Sup-
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pose we were by some arbitrary act suddenly to
reduce our “circulating medium’ half, can anyone
imagine that would cut wages in half? Would it have
any effect upon the Government’s wheat guaranty
which some estimate will in the end cost the people
a billion dollars? If the railroads are incurring a
billion dollar loss in & year, due largely to a billion
dollar raise in wages (or thereabou's, without suffi-
ciently compensating rates) is there any mysterious
alchemy in the volume of money that would cut this
deficit in half? Here are two billions that undoubt-
edly enter into the high cost of living, that may have
two billions of “inflation’” set over against them,
but with what result? Certainly money goes first
to wage earners, Many are receiving two times the
wages of the ante-war period. IF an existent double
gtock of money were to be halved, and if it were
supposable wages would be consequently halved,
would that of itself halve the wheat and corn crops,
or lessen the steel outpuf, or lessen the cumulative
increase of prices due to each dealer charging a
profit on a profit, to say nothing of “profiteering?”
Or, contrarily, would the process increase the wheat
erop or the steel output?

If wheat and steel and textiles and lumber are the
products of labor, and labor goes to war and produces
less thereby, and Government comes in and fixes
prices, higher than before the war, and also wages;
and by the expansion of bank credit money in the
formof checks'and draftsby which ninety per cent, say,
of the business of the country is done, totalling annually
hundreds of billions of turnover, would the cutting in
two of the volume of our cireulating medium have an
equal effect on the products of labor, or the wages of
labor or the prices of commoditiesin the open market?
Or, if we were to part with several hundred millions
of our gold stock, who could measure the effect on
prices, if there be a direct relation, so as to know
the amount of arbitrary curtailment to make?
All this bank credit currency is expressed in terms of
the dollar, and that is a gold dollar. Now let us
suppose another case.

Let us suppose that we go on issuing Federal Re-
serve notes until the base in gold becomes too small
to sustain them in eirculation, leading to disturbances
of the stability and evenness of trade at home or
abroand. What then occurs? This bank-credit cur-
rency in checks and drafts, using the gold dollar as
its ' common denominator of wvalues, becomes un-
gtable thereby—and to business this credit money
in use stands to actual money in use as nine to one.
What then might occur to prices? Previously there
was no lack of money for the needs of business,
for the reason that a sound bank check or eredit money
expands and contracts according to needs. But
destroy the intrinsic value of the gold dollar, by
changing its coinage say, in other words destroy its
unchangeableness, or, again, destroy the TFederal
Reserve note's securiby as laid on a proper redemptive
gold base, and this impairment affects nine to one,
actually, and potentially at a greater ratio, the stab-
ility and value of the bank-credit money.

Now an unstable monetary medium is paralyzing
to the stability of trade, Stability affects volume of
exchange, and volume affects price.  So that we reach
at once & conclusion that a tampering with the
monetary medium of the United States in a time like
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the present by arbitrary methods or theoretical
logislation might undo all the good in the Federal
Reserve system and nullify that expansion and con-
traction provided for in an “emergency currency.”
And by the same reasoning the Federal Reserve
Board, in its administration, is bound to furnish that
“emergency currency” according fo commercial
needs, and must hold its gold base in readiness to
do 80, and this is the important aspect of our money
situation at this time. And further, if our Federal
Reserve system is now to be tested and tried out,
as never before, because of high prices and discontent,
and is sufficient as believed, then Congress should
be very slow and very wise in the enactment of any
socalled “monetary legislation.”” Certainly the “sys-
tem” has gold enough—more than ever dreamed of
at its enactment—if held in abeyance to the purposes
of the Act.

An unsettling of the medium of exchange and a
consequent, unsettling of the stability of business
would credte a condition which by destroying busi-
ness might destroy values and prices as well. 1If, as
supposed, our credit-money, named in terms of
stable gold, is free to keep pace with husiness,should
not the monetary policy of a nation be to leave it
to follow the law of its own being? One way to re-
duce prices is to throw the whole business world into
doubt over the money of the country, to impair thus
the functioning of the banks that loan credits to
business, which loans furnish the basis of the bank-
check-credit eurrency—in a word to topple down the
house upon our heads. And one way to disable
business is to throw aside all laws of supply and de-
mand, deny all the consequences of war waste, and
plunge again into the old worm-eaten discussions of
the quantitative theory of money. How to pay the
interest on our war debt without impoverishing our-
selves by taxes (though we pay that interest to our-
selves) is a question to try all our fiscal policies.
Heaven knows there were influences enough to
raise prices—why should not reactionary influences
bring them down? If intervention of Government
would end power operated to raise prices why ought
not non-interference and peace to bring them down
as fast as they ought to go in justice to eyerybody?

THE NEW HARVEST A LESSON IN
YRECONSTRUCTION.”

Opulent summer wanes. The flood of Life has
touched its full. Torces of growth are reaching
fruition. The tide of energy ebbs. Days grow
shorter, yet the long afternoons linger, as if loth to
depart. Nature has performed her recurring miracle,
and fain would rest. Into the lap of Man has been
poured the wondrous bounty of another harvest.
In lands remote, in homes of the poor, there will be
bread to eat. Toil has its recompense. Peace has
its plenty. Soon the circle will be complete.

In the trust of the spring-time the sower went
forth to the fields, And now the reaper gathers the
grain into his own care and keeping. Not all is com-
pleted. Nature has yet work to do. Hot suns
mature the sap in the full ear. But the rushing energy
of eager life is over. He who receives the benefit of
this magie transformation of earth, must garver his
reward, must exchange his wealth, that through all
the earth may run the blessings of equality and joy.
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Man, however, may rest a little now., Alveady ha
has builded his granaries. Marts of trade, he has
erected, await his bidding, Customs of commeree
and credit. may be employed at his will. Thought,
may now turn to what he shall get for what he will
give. What he has produced, man now distributes,
for he would have many graing that he does not grow
as an individual, and the highways of his traffic ara
filled with tha means of his exchange and distribution.
There remains but the joy of living, the fulness of
life, the consumption and use of all that nature and
man have given.

Surely there is enough for all—if only the avenues
of distribution are open and fres. Over this primi-
tive production of earth man has erected a vast system
of activities, and it is called business. Millions en-
gage in the work of the system. Tt has grown and
shaped itself out of need and want. No one man
made it. No one people can control it, No nation
can operate it. In it Nature and Man work together
for the good of all—the greatest good fo the greatest
number, when soils are prolifie and seas are free.
Who shall say what that good may be, unless each
man shall direct, his own toil to his own ends and aims,
and shall have the sole say (ownership for life) over
the means whereby he may live, that he may enjoy;
the right; sole to his land and home, his strength of
body, his ability and cultivation of mind, and the
instruments in aid of these he may be able or willing
to buy—the tools of his trads, be it what it may,
part and parcel, and beneficiary, of the whole.
Liberty and peace—these are sufficient to insure to
every man his share of the bounteous and beneficent
whole—according as he works in this vineyard and
storehouse of a world. ‘

But men deery this. Divided into nationalties
they seek to overcome both man and nature in their
inter-activities, their ensuing and inevitable relations,
and by direction and proscription prescribe the laws
of living—invade this “system” self-erected out of
the universal advance—and in the egotism of arti-
ficial laswy would bring about the millenium. Man
who is his own master becomes the slave of his own
conceptions. Sometimes, in his eagerness to accom-
plish, in his selfishness to secure, in his passion to
dominate and control, he turns these activities of his
better life upon himself and in war deluges and deci-
mates his fair domain. Tor a brief time he turns
back his own progress, interrupts his harmonious
partnership relation with nature, and brings famine,
disease, penury and woe, into the societies he has
organized, and prevents the natural functioning of
the system of commerce, the system of sustenance,
he has builded. And then it would seem his mentality
becomes distorted, Baffled by his own folly, thwarted
by his own gelfish impotency, deluded by his own
dreams, he becomes more ingistent to control by the
exercige of mere will these universal forces in nature
and himself,

Proud in hig own conceit, he becomes, strange to
say, the eringing slave of Government—and professes
to believe that, in the waning summer of the year,
in the first full effort of Manand Nature to repair and
reconstruct after the world-war, when the bounty of
the harvest is pouring into the streams of distriby-
tion, that the starving mothers and famished children
everywhere may have bread, typical of life in all its

plentitude of power and joy, that fe, this man who
cannot make one blade of grass to grow by his own
hand, may, by some “Congressional action” at
Washington, after the battle of death and without
waiting the full consummation of the harvest of life,
by some arbitrary and artificial law sent out into
the far spaces of human environment, lower the “high
cost of living.”!

What is the high cost of living but the penalty for
the high cost of war to the human race? Does
nature ever fail as a whole to fulfill her part in the
partnership? Could all the loeal famines of all time
equal the universal want of the world of to-day ?
When the ways and means of trade are free do not
the waves of production flow over and obliterate the
bare spaces of sporadic want? If this harvest, now
at its full, did not recur, could all the laws of all
the legislatures of earth add one cubit to the real
reconstruetion of that plenty and prowess which
prevailed “before the war?” Can all the labor
demands, all the strikes for arbitrary wage-scales; all
the pernicious meddling of capital and labor, by
means of legislative law add an actual shock of wheat
to production, or convey one ship-load of flour to
starving Kurope—or issue one dollar of credit to pay
for the toys made by a blind soldier who is penniless,
or add a single measure of energy to that self-evolyved
vast system called “Business?”

Law-making must forever remain after-the-fact—
after this ordained harmonious relation and action
of Man and Nature to people and enjoy the earth.
Though we perhaps do not know the truth of the
theory, is it not by attraction and repulsion of atoms
and molecules, that gases, liquids, solids, and the
good sound earth are made? Is it not by a similar
process of the attraction and yepulsion of the wants
and needs of free individual men, owning their tools
and uses and personal aims, that industry prevails and
commerce proceeds, and that the unified whole we
call civilization is erected? Where then shall we
turn for our lesson in “reconstruction’ in this summer-
time of the year; to the committee rooms at Wash-
ington, or to the harvest fields that wait on freedom ?

BLOOD LUST, THE MOB AND THE DEFIANT
STRIKE.
Three forms of violence addressed against persons
have of late become alarmingly frequent.
Murders in widely separate sections of the country
are almost daily reported in the papers and are char-

acterized by unusual features. Many are committed
by very young men and not a few by women, even
killing their own children. Lynching is reported as
some sixty per cent more frequent in 1918 than in
1917; though the first half of the present year shows
a betfer record, there is of late a fresh outbreak,
Strikes we have grown accustomed to, but they have
taken on a certain ferocity in the violence of theitr
demands, which at times assume the form of black-
mail, They aim almost invariably at making the
maximum of damage to a defenseless community
their chief weapon,

Now comes the mob, first in one city, then with
increased violence in another, with every outbreak
the sure incentive of others elsewhere, and every-
where a growing turbulence, until in Washington we
have an outbreak almost in defiance of the nation
itself, and immediately after in Chicago rioting that
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could not be controlled until martial law was pro-
claimed and troops called in. In both Washington
and Chicago there was no oceasion for the outbreak,
the existing temper required only an excuse, the
readiest incitement lay, as so often, in an attack
upon the negroes.

The obvious suggestion is that we are sharing a
form of blood-lust everywhere felt as an effect of the
war. Violence, even where there is no personal
antagonism, has become a commonplace. Instine-
tive distress at sight of wounds and blood is weak-
ened. Common human feelings and normal relations
have entirely changed for many. The stream of
distressing tales of the conduct of American officers
abroad has become too full to be made light of. The
validity of the restraints of morality or of conscience,
or of early training, has been undermined, if not
swept away, and the hold of religion has gone with it.
The back water of all this, splendid as is the record
of the army as a whole, cannot but be widely felt at
home,

Recognizing this does not signify pessimism. It
means facing a condition, seeking its cause, and
asking how it is to be dealt with. It does not indi-
cate that ecivilization has broken down, or that
Christianity has proved a failure, either because of
the fact of the war, or because of its effects, even
though their scope may not yet be determined. The
present outlook is unquestionably bad. With all the
talk of brotherhood and advoeacy of world-wide
fellowship, individual selfishness was never less re-
strained than it is in profiteering and the rush into
extravagant expenditure; and class antagonism in its
disregard of the rights of others was never less in
check than it is among those who act in the interest
of Socialism.

A great change has certainly taken place in the
views and habits of Christians. It may properly be
called a reaction toward the condition of things that
maintained in England and in this country at the
close of the eighteenth century, when infidelity and
immorality ran wild, though we are separated from
that still by a long interval. It is easy to claim, as
some do, that “religion is dead,” though that has
been often claimed before. Newspaper writers assert,
that spiritual authority has ceased to exist, and find
“a striking resemblance between Christianity to-day
in its inertness and the dead pagan mythology of the
first three centuries of the Roman Fmpire,” quoting
in support De Quiney: “When the pagan religion had
virtually died out, all secret restraints were breaking
up, a general delirium earried, and was felt to earry,
license into all ranks; it was not a negative merely,
but a positive change. A religion had collapsed—that
was negabive; a mockery had been drawn into high
relicf—{hat was positive. It was not that restraints
were resisted; there were none to resist, they had
erumbled away spontaneously. What power still
actod upon society? Terror from police; and still as
ever the divine restraints of love and pity, honor and
domestic affections. But the conscience spoke no
longer through gpirvitual organs.”

There may be those who think that this describes
conditions to-day, but it is well to remember that
historic parallels are rarely exact or convineing; and,
even if this description were accurate, similar periods
and some much worse have been closely followed by
religious and moral awakenings which have changed
the course of history, and have given a new impulse
and created a new type of civilization,
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What then is to be done? In what direction and
through what agencies are we to look for redress?
The eritics all have their panacea.

Torce will not do. We have had our supreme
lesson as to that in the career of Germany. Still
there are those who are looking to some form of
force as the one resort. The Mayor of Seattle is for
the hour the hero at home, though his recourse was
in reality to the moral strength of the community,
and we are looking for the military leader abroad who
will give peace to Russia. But if he should arise to-
morrow and overthrow the Bolsheviki, Bolshevism
would not be destroyed. When a plague is spreading
you may destroy a centre of it here or there; what is
needed is a serum, and new conditions of life with a
new teaching.

An upheaval of the social order fo-day with a re-
distribution of wealth would accomplish nothing ex~
cept disaster. Russia is now experiencing the first
effect, the second will inevitably be a movement
toward the re-establishment of society and of
economic life in a form not widely distinet
from that which prevails in ecivilized communities
to-day.

The impulse to toil, to invent, to save, to compete,
for the sake of possession has proved one of the most
powerful as well as the most permanent of the im-
pulses that have carried men forward and secured
conditions of well-being. Spiritual and social at-
tainment has aimed at guiding this force, often in-
gpiring but never destroying it, only for the hour
arresting it where it had become overweening or
injurious to the individual. In fact the only alterna~
tive to economic competition based upon the right to
private property as the method the world has known
for creating the bulk of the material of human sub-
gistence and comfort, is a community in which a
guperior authority in the State, or the taskmaster,
as slave-driver, directs and enforces the daily toil.
The stage of society in which this latter was possible
has practically passed and will probably never
return.

It is the height of folly, therefore, to advocate any
form of reorganization which would diminish the
incentive to individual effort or would reduce or
impair its reward, or which would relegate to the
State the ownership of all or the most imporfant
forms of property and give to it the immediate control
of its distribution. Such schemes are attractive as
quick methods of dealing with existing evils and shaort-
cuts to new conditions which shall be ideal, ignoring
the truth which in every generation has to be re-
learned, that above all in the problems of human
society quick methods and short-cuts are delusive
and wasteful, where to be wasteful is to be de-
structive.

What is needed is to gather up and renew, out of
the past and the things that are to be left behind,
the forces which have given them their value. There
will be found to be fruths that 4re eternal, the power
for human and social reconstruction that inheres in
the nobler traits of personal character, unselfishiness,
kindliness, honesty and honor, as between man and
man; and these with patience and courage applied to
the direction and the use of the instinets and desires
planted in the hearts of men which move them fo
create the family, the State and the Church will
make possible the peace, the comfort, the joy and the
faith that are elements of the Kingdom of God on
earth, as nothing else will.
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ANDREW CARNEGIE.

Though not American-horn, Andrew Carnegic was
American-made, and had his life career been written
as 4 bit of entertaining fiction, half a century ago,
it would have seemed a bold imaginative flight. The
common little boy who was proud of his f{irst earn-
ings of a dollar and twenty cents a week lived to
treat millions almost as counters, in the unparalleled
sum of the wealth which came to him and has been
redistributed by him. Whether hes should rank
among the “greal’ men of the age depends on what
dafinition of greatness is chosen., He certainly be-
longs among the captains of industry, for his control
there was mighty. He does not stand with Wat by
with the Stephensons, nor with Arkwright, nor with
Bessemor, nor with Edison; yet he was a unigue
person who thought in large ferms, dealt with largs
things, and achieved large results,

The ranter will call him the child of Fortune and
the product of whatever that is which men call luck.
Posgibly so in some degree; to argue over it would be
unprofitable.  One of the steps in progress which
labor has always ignorantly fought evicted his parents
from their little Scoteh cottage and started them to
America, 71 years ago, when the steam engine de-
stroyed their livelihood. If you choose, that was
luck, wearing a disguise.

Mr. Carnegie had confidence, energy, grit, dogged
determination. He recognized the knock of Oppor-
tunity, and knew when and how to “take Oceasion
by the hand.” He had the qualities which gather
wealth, for he gathered it. He had a keen foresight:
No man can

he had a tenacity that never let go.
succeed who constantly errs as to what other men
will do in a given situation; the war has proven this

as to the men who began it. Andrew Carnegie was
a keen judge of men; he had the gift of intuitively
attracting and influencing men; he believed in young
men; hehad no fearof beingovershadowed by anyhody .

The story of his life, full of ineident and contrast,
has been told anew, this week, in all the press. It
teaches anew that this is the country of equal oppor-
tunity. Not that any and every young man can
gather millions, although some careful thinkers de-
clare that whoever is willing to give everything for
money can get it; not everybody can be of the million-
aires, any more than everybody can become Presi-
dent; but for ability, energy, and well-directed effort
the opportunities lie waiting, notwithstanding the
turmoil which now disturbs us. Not our stars, but
ourselves, make or mar us.

The Socialist agitator will declaim afresh against
wealth, as always. Nothing is so dangerous as a
million of dollars, except twb millions; so declares a
cheap saying, as far from frue as the jther favored
one that if & man has much more than the average
he has robbed somebody. If the agitator happens
to be literary he may go back to Goldsmith and recite
with unction the couplet that “ill fares the land, to
hastening ills a prey, where wealth accumulates and
men decay,” Iyen in a time when ancient founda-
tions are attacked, it is not clear that men are decay-
ing in this country, though wealth does accumulate
and 18 hated with undiminishing fiercenss by those
whose real grievance is that it seems to them to be in
the wrong hands.

Wealth is not idle beeause gathered under a single
control, but is it misdirected? Is it more for the
general welfare and the coming of the Kingdom of
God that property be brought and kept (were that
practicable) on an average than that rich and poor
should flourish from generation to generation? Does
wealth atone for itself by good use? We should not
take too literally the declaration nbout the came]
and the needle’s eye, and it would be alike inter-
minable and useless to argue over such questions.
Suffiee it that the evidence is unceasing and cumu-
lative that men who have acquired wealth view it as
as o trust received for mankind. The list of public
benefactions, conceived in sympathy and wrought
ouf through practical wisdom in adapting means to
ends, continues without & halt. If the agitator per-
sists that the rich man is frightened here or hopes to
straighten out his life-balance before meeting St.
Pefer at the gate, let it go so; we have neither right
nor ability to judge the motives of good deeds, and
we may better rest satisfied with those deeds.

In the list of givers, reckoning by the scale of gifts,
Mr. Carnegie comes very close to the head., He
composed for himself this epitaph: “Here lies a man
who knew how to enlist in his service better men
than himself.” We would write under this a very
ancientone: “What I gave I have, what I kept I lost.”
At least the first clause fits him, for his gifts of a
public nature are summed up as past 350 millions;
and if he did not suceeed in quite eseaping his own
condemnation on him who dies rich we should note
that this huge total is merely what he bestowed in
hig lifetime.

Mr. Carnegie had wealth, and he owned a “castle”
in his native land as well as everything here which
money can buy. But he was without airs; he had
the gift of friendship and of sympathy: he deeply
believed in education, for his libraries dot the coun-
try; he loved flowers, music, and art. He believed
in fraternity and democracy; he was generous and
appreciative as employer, and steadfast as friend.

S0 passes one of the most unique of Americans,
and even if it be true that the good men do is oft
interred with their bones it will not be so with
Andrew Carnegie; he has builded too well and too
wisely to make that possible.

CABINET CHANGES IN CANADA.
Ottawa, Canada, August 15 1919.

The past week has witnessed significant happenings
in the Canadian political alignment. Sir Henry
Drayton, Chairman of the Board of Railway Com-
missioners, was taken into the Borden Cabinet as
Minister of Finance, probably in recognition of the
cruclal relations between the Dominion’s solvenecy
and the success of the country’s vast commitments
in state ownership of more than 14,000 miles of steam
roads, Sir Henry Drayton drew up a speeial report
on Canada’s railway sifuation about two years ago
and therein boldly declared for the acquirement of
the Grand Trunk Railway system as an integral of
the bankrupt Western division (Grand Trunk Pacific)
which involuntarily was taken over by the Dominion.,
The Drayton conception of public ownership of
railways is the creation of a “Dominion Railway
Company” cut off from political jobbery and pos-
sessing virtues insgpamble from private management,

bitized for FRASER
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Nearly all the organized elements in Canada op-
posed to the present Unionist Government met at
Ottawa and launched the Liberal Party with a {resh
leader, Hon. W. L. M. King, and a platform manu-
factured and shipped Eastward by the farmers of
the prairie provinces. That the customs tariff should
be pared down from present proportions so as to
cheapen the “instruments of production™ and pro-
mote exploitation of lands, mines, forests and fish-
eriecs was one principle of the Liberal conference
which, with the new leader, goes before the country
at the next election for public consideration. The
reduction of the tariff on British manufactures;
increase of income taxes, and numerous general
declarations against profiteering and autoeratic
“orders-in-council’” will provide lively debating
material when the Borden Government chooses fo
appeal fo the country.

PROSPECTING FOR OIL IN CANADA.
Ottawa, Canada, August 15 1919.

The Dominion and British Columbia Governments
have taken in hand the task of ascertaining the oil
producing possibilities of Western Canada. Eight
parties of geologists are in the field this month
covering Alberta and British Columbia irom the
United States border to the Aretic Circle. Private
investigators, including the Standard Oil Company,
are spending more than a million dollars in prospect-
ing. Through rail-less and trackless wilderness oi]
“pigs” are making their way, sometimes losing their
cargoes in gwollen rivers, and waiting patiently until
new outfits can be dragged perhaps 2,300 miles from

“the end of steel to the mouth of the Mackenzie River,

The Canadian Governments have followed a new
policy of refusing to grant proprietary rights over large
areas of supposed oil-bearing lands. Government
geologists are being utilized to prospeet thoroughly
and scientifically and to fix the basis for private
exploitation later on. Some private interests, how-
ever, are sending out their own parties.

One may appreciate the lively interest of the Can-
adian people in probing oil potentialities at their
own doorstep by the record of oil imports last year,
amounting to over $43,000,000. Whether this
burden can be offset by domestic production, the
Geological Survey at Ottawa offers no promises.
Some of the largest private operators in America,
howoever, have thought it worth while to invest large
sums on development, asking no special concessions
from any Government and assured of no preferential
{reatment. The late Lord Rhonda was one of those
whose faith in Canada’s oil fields was backed by
substantial investments; Lady Rhonda is coming to
Canada this year with several geologists to direct
oil field development.

The Calgary, Alberta, oil fields, made notorious in
1914 by violent wildeatting, have yet a promising
basis for future oil flows. Iive wells are now pro-
ducing to the capacity of the stills, about eighty
barréls daily. One well gives nearly pure gasoline
and the oil from the others averages sixty per cent.
gasoling.

It is the opinion of the Geological Survey that the
tastern provinees of Canada, New Brunswick, Nova
Seotia and the Gaspe peninsula of Quebee have been
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to a considerable extent “fractured” with consequent
loss of liquid material from the oil beds. Oil shale
in New Brunswick is regarded as holding out com-
mercial progpects,

RAILROAD GROSS AND NET HARNINGS FOR
JUNE.

It is unnecessary to comment at length upon the
comparative statement of earnings of the steam
railroads of the United States as presented in our
compilations to-day for the month of June. The
results last year in that month were so unusual and
abnormal that comparison with the same now makes
a showing which is wholly valueless and utterly
without significance. Stated in brief the compari-
son reveals a gain of $30,769,074 in gross earnings
accompanied by a reduetion of $78,763,342 in ex-
penses, hence producing a gain in net in the large
sum of $109,5633,316. If the comparison were @
normal one, the reduction in expenses here disclosed
would be something to rejoice over. If is many a
long day since we have had a comparative return
of this kind with the expenses registering any de-
erease, and if now it were possible to say that the
country had reached a point where a contraction
in expenses was possible, the railroad problem,
which at the moment is the occasion for so much
golicitude, might be regarded as in the way of being
solved. Of course everyone knows that so far from
railroad expenses undergoing contraction, the re-
verse is the case.

The reduction in expenses disclosed in the June
exhibit is due entirely to the circumstance that in
the expenses last year there was included one item
of huge magnitude and wholly abnormal in character.
It may be recalled that in May of last year William
G. MecAdoo, the Director-General of Railroads,
announced & big increase in the wages of railroad
employees and made the same retroactive back to
Jan. 1. He then divected that the whole of the
extra compensation for the six months should be
ineluded in the returns for the month of June, The
inerease it wages at that stage (suhsc:;ucnl;l]} there
were numerous other increases) it was esfimated
would add somewhere between $300,000,000 and
$350,000,000 to the annual payrolls of the roads.
On that basis the June expenses last year included
$150,000,000 to $175,000,000, representing the wage
inereases for the six months to June 30, The result
was that with g gain in gross earnings for the month
of $40,002,412 there was an augmentation in exs
penses of no less than $182,340,983 or over 849,
leaving therefore a diminution in the net of §142,-
338,671,

The reduction in the expenses for June 1919 as
compared with June of last year follows from that
cauge and that cause alone. As a matter of fact
this year's decrease in expenses is only 878,763,342,
wheredas the inerease last year was $182,340,983,
The totals for this year and last a8 drawn from our
compilation to-day, are as follows:

Juna.
201 Roads 1019,
% T CROTAES Y 1) P S S 232,180
Grom eOrningT: <o vuesessnsnems 324,030,673
Operating exXponses:. ... ......- 354,600,151

Not enrnlofs.ccarsasaprrassa $00,300,741 ARrg40, 130,075

Inp () ar Deg. (=)
Amount., L
—511 0:23
480,700,074 V.88
=—T78,700,342 15,17

1018,
203,082
303,200,808
453,402,478

4 100,553,510




Ava. 16 1919.]

THE CHRONICLE

629

A glance at the foregoing will show how abnormal
were results last year. Owing to the inelusion of
the item of extra wages, the railroads in June 1918,
it will be observed, had no net earnings at all, but
showed a defieit of over $10,000,000—that, ig, they
failed to earn bare operating expenses by that amount,
In contrast with this deficiency last year actual net
of $69,000,000 the present vear marks important
improvement, but improvement following entirely
from the cause already enumerated. Actually thisnet of
569,000,000 the present year shows decided shrink-
age from the figures that used to be recorded not <o
very long ago. This will appear when we say that
the net of $69,396,741 for June 1919 compares with
no less than $106,181,619 net only two years ago
and this latter amount was earned with grogs of
no more than $323,163,116. The present year
in June the gross was $424,035,872 or considerably
over §100,000,000. more than two years ago and
yet it produced only $69,396,741 net, as already
stated.  From this it is obvious that heavy operating
expenses are still a feature in railroad affairs. Tt
deserves o be nofed that rising experses were a
feature in the returns even twao years ago, our statoe-
ment for June 1917 having recorded $49,696,242 in
crease in gross, or 16.49%, accompanied by an
augmentation of $39,222 031 in expenses, or 19.820%
leaving therefore only $10,474,211 gain in net, or
10.13%. This, itis true, followed heavily augmented
totals of earnings, both gross and net, in 1916, but
these latter gains were merely a recovery of ante-
cedent losses. In the following we furnish the June
comparisons back to 1906. Tor 1909, 1910 and
1911 we use fhe Inter-State Commoerce totals, but
for preceding years we give the results just as regis-
tered by our own tables each year—a portion of the
railroad mileage of the country being always unrepre-
sented in the totals, owing to the refusal of some of
the roads in those days to furnish monthly figures
for publication,

Grove Earnings, ] Nel Farnings,

Year Ine,

Year Ine, () 'or
Gloew.

Year [
Precediny. ]D.«nrm.*:c(—}.

Preceding,

Jtind. | b | § 3 l 5 5 ’ ¥

100 - (100,804,732 90,242,513 410,132,200 31,000,607] 97,463,907 + 307,480
1007 - . [142,000, 51411 LE 835, 77414 17,225,000( 41,021 559 303172071 -4 704 452
1005 <2 (126,818,814 7 S0 ALSIB IN4] 46,37
1000, , - [210,5560,004] T4 00100
1 77,173,345
74,784,000
76,229,732 189,541 4

70,008,045 76,233 017

10,202 4 10f 70, 880,0!

81, 0 00,431,
T0.008,703,
103,341,815

HOG2108, 181, 016—
B0,800, 74 UAL40.130' 575 4 104

() ar [
|Deereana(—) 1

Year
tren. J

75,270 —4.,657,001
R
210,152 484[
8,490 8561 —0/510,020
47,388 4 L4,570,115
242,830,540 - 161873 415]
241,107,727/~ 10,456,577
7,638,570 1,317 837
‘;‘,1112'61571 +47.036,770

31,080,

43,320,41
108,072
—4,078,524

52 - 16, 106,526:393 168,116 -+ 40/00;
1010 - - H24,035,872/300 265,806 30,709 074]

Now ~In 16000 the number of roada (neluded  for ths month of June woa =0: in
1007, 848 In 1005 the retumns wero Bagad on 147,436 mites of Fond; In 1900, 284,184,
o 1010, 200,500, In 1011, 244,085: In 1012, 235,985 (o 10134, 230,074; In 1014
232,001 1n 1015, 240,219; In 1016, 230,752; {n 1017, 242,114: 1n 1918, 220,303; 1n
1019, 282,160,  Wo no longer fnclude the Mextean rouln or this conl mining opers-
ton of the anibraeite coal roads I oie totals

For 1900, 1010 and 1911 the flgured sed are those furnfalisd by the Tnter Stits
Commercy. Commission.

Ag far as the separate roads are concerned, the
returns are subject to the same qualifications ag the
general fotal, There is a long list of gains in net
(with searcely any losses), but they pogsess no Big-
nificance whatever for the reason already stated.
In the gross there is a fair number of roads with
decreases, and these presumably reflect contraction
in certain lines of traffic. In the following we shoy
all changes for the separate roads for amounts in

excess of $100,000, whether increases or decreases, and

PRINCIPAL CHANGES IN GROSS EARNINGS IN JUNE.

Southern Pacific (8).
Now York Central,_
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Pennsylvania (3)
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Now York Conteal System, the result is a gnin of 33,087,615
PRINCIPAL OHANGES IN NET EARNINGS IN JUNE,
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Yiroling Clineht & Ohlio.
an Antonio & Aran Pass
N Y Busg & Westorn, ..
H Contreal Now Mngland. __

40| Duluth & Iron Range:. -
0048 | Wostorn Pacitie. . __
J4 | BaTizor & Aroostaok.
70| Woshington Southess

11 Cine Indianap & Lot

a4 | Toledp. 8t Louls & W
2| Vieksburg Shrave & Py

nelt Ry of Chicago. . .-

Representing 105 roads

however,
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I our campilation, 108,767,681

4,542 | Dingham & Gorfinld . ___
]

Union RR ot Pennsyly..
)| Pitbsburagh & Lake Bris

i our eompilation_

Deécreasex,

$100,:185
166,580
137,703

#473.068

. togather with the Pean

1-
vanin Company and the Pittsburgh  Cluclonatl Chieaa & St. l»uls.!&e

I‘nm:-«gh—rmln HR, reporeing 85,131 D8t
$2,031.881 Inerense and the P, G
b 'Theso fAgures moroly cover the oy
Including the yarlous apxdli
Michlgan Centeal, the *'Blg Four.™ &

pang
Lsnlf,

nirenso

e Ponnsvivanis Com-
& 8t, 1L, 82 315,100 (nereasa.

wrallons of the New York Central
ary and controlled roads,
4, the fesult (s o gain of $13.300,061.

llks the

When the roads are arranged in groups aceording
to their location there is a repetition of what has

been noted in tha general results.

Every group last

year with only one exception failed to earn expenscs
and showed a deficit; in confrast with such a showing
we have the present year very naturally a consider-
able improvement. But the improvement signifies

nothing.

BUMMARY BY GROUTS

roxs Earntngd————
1918, Tue. (4-) or Dee. (—)
T

Sectbam oy Group,

Jutte—
Croup | (8 ronda), New Enpland. .
Croup 2 (37 rosds) , Taet & ML
Croup 3 (28 roade), Middls Woest_
Giroupad & 5 (30 poetle), Bouttintn. o
Groups § & 7 (31 roaids), Northwost,__
Groupd 3 & 0 (40 ronda), Bopthwess

4
63,441,030

3
' 17,727,642
U1} 114,685,270
5 60,108,408
52,500,657
2,149,418
54,608,507

Our summary by groups is as follows:

in both gross and net,
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Group 10 (11 rosds), Trelftt Cotist. .. 28,266,031

424,035,872 994,265,805

21,485,918

“Total' (201 roads) 430,760,074 7.82
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Nal Earning:

ngs

—M leuge: 1919, 1018, Tie. () or Dec. (—).

1010..  1015: % b
T

T B0
T

Jing—

Group Na. 1
Ciroup No. 2.
Group No, $...
Groups Noa, 4 & 0.
Croups Nod. 0 & 7.
Groups Nog. 8 & ).
Group No. 10,

Totolcacensann 233, 160 232,082 80,500,741 41,40, 156,675+ 109,633,316 .. oa-

3

2,170,457 del 3,761 + 5,021,018
17,267,650 (1116 23400 BT .
21 0,874,930 def.d
38,7806 3
06,008 17,35

21,704
38,72

68,024
B, 185
16,303

T
5, 10600 o
+
4+
4

NOTE —Group I, fnginded all of the New England Stites,

Growp L. Includes all of New York and Ponnsyivanla except that portion west
of Pitiaburgh and Butfalo; also all of New Jemsoy, Dalaware and Maryland, and
thi extréme northern portion of West Virglnls.

Group L1, \ncludes all of Onlo and Indlaoa; all of Michigan except the northern
pen!nsuh:ni and that portlon of New York and Pennsylvanls west ot Buffalo and
Pittaburgh,

Groups (V. and V. comblnied nclade the Bouthiern States gouth of the Ohlo and
east of the Migslsalppl River.

Groups VI, amd VA comblned Inelade the northorn penlosuls of Michigan, all of
Minnedots, Wisconsln, Iowa and ool all of Houth Dakota and North Dakota
and Missourt north of St. Louls and Kansss City: also all of Montana, Wyoming
and Nelcssks, together with Colorndo north of a line parallel to the State line
passing through Denver,

Growpt VI and 12X, eomblned {nalude nlt of Ennsas, Oklahoma, Arkansas and
Indlan Territory, Missourl south of St, Louls nnd Kanssa Cltys Colorado gouth
of Denver, the whole of Texas and the bullke of Lonisinos; and that portion of
Naw Maoxlto north of a Iine rinning from the northwest cornor of Lhe Stato through
Hanta o and east of o Wae running from Santa ¥o to Tl Paso.

Growp X, Inctudea all of Wishington, Oregan, 1dalio, Culiférnin, Nevadas, Utah
and Arizong sod the western part of New Mexico.

As far as the movement of the leading staples is
concerned, Western roads had the advantage of a
larger grain traffic and Southern roads the benefit
of a larger cotton movement. Receipts of wheat,
corn, oats, barley and rye at the Western primary
markets all ran heavier than in the corresponding
period of 1918. For the four weeks ending June 28
aggregate receipts of the five cereals mentioned were
64,315,000 bushels as against only 41,582,000 bush-
als in the corresponding four weeks of last year. In
the following we give the details of the Western grain
movement in our usual form:

RECEIPTS AT WESTERN PRIMARY MAREKETS.
fosy  ouahd ot ST o O s

440,000 7.958,0000 90,740,000 3,435,000
124,000 7,433,000 7,001,000 1,073,000

546,000 3,885,000 2,639,000
371,000 1,385,000 453,000

2,108,000 3,602,000 65,000
1,305,0000 1,075,000 58,000

A7,000 480,000
182,000 200,000

124,000 188,000

Four woeeks Rye.
end.June 28, (bush.)
Ch

147,000
110,000

200,000
108,000

15,000
13,000

268,000
08,000

456,000
143,000

689,000
7,000

§0,000
48,000

048,000 126,000
805,000 37,000

41,000 1,667,000 1,424,000
0,000 3

2,041,000
2,079,000

1,215,000

103,000
1,080,000 4,358,000
1,493,000 773,000

876,000
537,000

2 AG63,000
1,084,000

3,205,000
o BE4,000

544,000
131,000

1019, covua
1018.acas  cemeas
Omaha & Indianapolis—

1910222

23,041,000 12,190,000

1,164,000 7,768,000
16,060,000 2,472,000

1918...... 838,000 0,060,000
Jan. 1 toJune 28,
Leago—

--4,200,000 11,730,000
1,877,000

3,365,000
809,000

18,747,000
10,568,000

406,417,000 17,500,000
66,420,000 8,000,000

11,919,000 11,824,000
13,664,000 5,147,000

17,264,000 572,000
16,538,000 32,000

2,505,000
2,520,000

1,100,000
1,423,000

1,508,000 6,000
2,571,000 36,000

4,671,000 7,110,000
10,267,000  G17,000 284,000

267,000 2,521,000 7,571,000
497,000 500,000 56,000

12,006,000 21,760,000 8,760,000
20,054,000 15,598,000 4,600,000

7.5403,000
7,183,000

10,134,000
11,809,000

43,074,000
52,582,000

2,007,000
8,043,000

12,274,000
15,364,000

730,000
1,045,000

767,000
2,840,000

1,313,000

3,101,000
1,103,000

162,000
205,000

--4,260,000

8t, Louis—
1910. .. .- 1,462,000
1018. - . ... 1,455,000
leds

8,114,000
3,010,000
1,164,000

450,000

150,000

20,000
3,000

3,000

3,000
23,000

172,000

508,000
202,000
314,000
244,000
534,000
608,000

14,600,000
1,478,000

ceneen 34,297,000
am=a= 20,082,000

58,000 6,714,000
1018 nme  ameea- 3,182,000

Omala & Indlanapolis—
4,565,000

1919 - caaa
1918 aaaae 3,200,000

0
cannse 05,000
fand—
1010, -.c- 34,000
1918 ... 314,000

1910.2.-..1,770,000
1918 ... 986,000
Duluth—

1000 e -

19
M!gfeu polls—

563,000
1,861,000
10,679,000
19,603,000

4,450,000
12,142,000

11,588,000
22,370,000

23,788,000
32,142,000

19 2.

Total of All—
1019 ... ..5,000,000 85,061,000 100,754,000 111,508,000 54,044,000 26,429,00
1018 - .-.7,544,000 41,708,000 108,920,000 143,541,000 22,000,000 7,810.00
——

The Western livestock movement also ran much
heavier than in the previous year. At Chicago for
the even month the receipts comprised 24,252 car-

loads in June 1919 against 19,685 in June 1918; at
Kansas City the receipts were 9,709 carloads against
9.315, but at Omaha they were only 8,803 cars
against 9,071 cars. In the South the shipments of
cotton overland in June 1919 were 161,800 bales
against 187,986 ‘bales in June 1918, 172,468 bales
in 1017 and 149,066 bales in 1916. At the Southern
outports the receipts were 614,841 bales in 1919
against 220,306 bales and 272,427 bales in 1918 and
1917, respectively, as will be seen by the following:

RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE AND FROM
JANUARY 1 TO JUNE 30 1010, 1018 AND 1017,

June, | Stnee Jare, 1,

Porix. -

10149, | 101k, 1017,
P ———e ] el
Cialyeston
Texag Clty,
New Orleans.
Moldle .- ..
Pengacoln, &0
Bavanmah- -
HBrunswlak -
Charleston - o o
Ceorgotown Seal ag | |
Wiimington : 81,347
Norfulk ... 156,124 105,000 177,657
Newport News, do 19200 3085 3,738

e e e eaias U D A1:229,300 272,427 '..!.'.l".l'{;.!ili.";'.*.l}ﬂ‘.!.]ﬂ:l[l.tlllﬂ.El)b

40,700
01,529

’70,008] &
1 14,0856}
7005001

{ 1| 03,081
2 ] i H50
151,635/110,203] 70,235|
110,547 8
248
R CUATIU e
53,000
49,341

35,081 0,000

REPORT OF THE BANK OF FRANCE FOR THE YEAR
1918.

At the genaral assembly of the stockholders of the Bank of
France held on Jan, 30 1019, M. Geéorges Pallain, Governor
of the Baunk, presented tha report of transactions for the
year 1918. The report is a very interesting document, and
has since been issued in pamphlet form. We furnish below
a translation of it.

Since the day when & brutal invaston, surprising our country In the midss
of Its peacelnl occupations, foreed France to take up arms, wo have nlways
asserted hero, in our ponual assemblies, our falth in ultimato victory.

The outcome has justified this unshaken confldence. After four yoars of
herolc struggle, France, victorious, sces the triumph of the Ideal of liberty
and justice for which aha has fought with hee valiant allies, Her territory
{s entirely froed. Her courageous Inhabitants in the north and tho cast,
whose resoluta spirit could nob be crushed by the cruel hardships of tho in-
yasion, have again taken thelr place at the national hearth. Thoe great
wrong of 1871 Is atoned for: with an Irresistible outburst of feeling which a
half-century of separation has served only to sitrengthen, Alsace and
Lorraine, at last sot freo, have como back to the mother country.

"o the wonderful soldiers who have saved France and enrlched still further
its hieritage of glory, lot us male expression of our boundless gratitude.

Six hundred members of our staff have fallen on the fleld of honor. Wao
shall preserve faithfully the memory of the supromo sacrifico which they
hsve made for thelr native land.

Those whom death has spared will return 1o us, we are certain, ready to
{abor ab the tasis of peace with tha same spirit which they brought to the
natlonal defenso, Lot us express to thom our joy at the thought of feeing
them with us soon again. Let us hall also the return of our nssistants wha,
remaining at thelr posts in tho invaded districts, havo coustantly given
proof of the highest senso of duty.

A part of the homage rendered to the nrtisans of Victory ks dus, we cannot
forget, to those whose energetic and patient Iabor has assured the continu-
ance of the economic Life of the country and lins furnished our armics with
the materlals means for conquering.

Our preceding reports have shown tho extent of the marvelous effort put
forth by the Franch people In arder to adapt thelr activities to tho needs of
the war. This effort has been continued without faltring. As far na
reatod with us, wo have endeéavored to assist In pyery possible way.

At this moment when peace ks golng to ennble national labor to look anew
toward economic progress, lob us glance backward and recall to mind briefly
the nsslatancs which we have glven during these four years of strife to the
productive forces of the couniry and fo the war troasury,

By taking up more than 3 billions of notes affected by the postponement
of maturities and by facilitating, through speelal Intoryention, the liberation
of funds engaged on the stock market or In transactions of internatioonl
conumeres, the Bank stemmed the erisis at tho outbreak of tho war, Ie
neglected pothing to promota the re-establishment of thy clrculation of
eapltal and the recoyery of business, endeavoring constantly altnoer through
discounts or advances to respond to nll legltimato demands.

Our discount paper, which In the first months of 1015 fell to about 200
milllons by reason of the decrease in credit aperations and the predominance
of casli sottlements, has (ncreased by dogrees: in 1917 the average was Gog
milllons, In 1918 It amounted to 1,080 miltions.,

At the samo time, the repayments made by debtors on postponed notea
brought this account down from its maximum. of 4,476 milions on Oct, 1
1014 to 1,028 millions on Dec. 24 1918.

Tha advances on obllgations, granted with all the Iliberality which waa
prudant, Wkowiso showed a mariced Inereaso during the first years of the war
tholr avernge passed from 720 millions in 1913 to 1,222 millfona In 1016,
Since that thme the sbundance of available funds has eaused o certain reduc-
tion fn these transactions: for the pask fiscal year, tho ayersge scarcely
exceeded one billion,

In the domaln of foreign sottlements, which at certaln moments have
takon 60 large s place it the thoughts of commerce and tho public authorities ,
you know how our actlvity has been exertod,

After having Intervened as purchasers, during tho first months of hos-
tllltles, {n order to facilitate for exporters the realization of their credis
abroad, we nest contributed largely to supply the market through our own
means, Tha total of our exchange sales amounts Lo nearly 15 billion francs,
levied on oir OWR Fesources and those which our crodlb has procured for ua
19 well ns on the dispesable funds which the Treasury askixl us to distelbute
to French commerce.

Lat us recall to mind that In 1015 our colleaguo, M, Krnest Mallat,

Director, as delegate of the Fronch Govirnment, took n most actlve part
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in the labors of the Anglo-French Misslon sent to New York to negotlate
a loan of 400 million déllars.

In 1916, s dalegation of yout Councll, including M, Georges Helne, Diroo-
tor, went to London in onder to doterming there, In agroamoent with tha
Bank of England, tho terms of a simultancous actlon on the British and
Fronch marleets with noview to remedying the orisls [n exchiango,

Onr intervention servidd, at the helght of this celsis, to restealn tho ad-
wvance In neutral exchanga and to reduce gradually the premium of exeliange
on London and ot New York, thete figures belog of partleulae intorest by
reason of the huge paymonts which our country 1ins hiad to make In Bnogland
and in the United States.

At present this premium Is less than 3% for the pound sterling and 6%
for tho dollar.  In the fiest fortoight of Apeil 1916 16 reached, on an average,
more than 193 % for the pound and nearly 109 for the dollar,

A comparison of theso flgures shows the Improvement which has taken
place, 1t has not been less on tho neatral markets whero, howover, pre-
miums are still quoted ranglng from 10 to 149,

The trinmph of our arms s responsible without doubt for much of this
gondral Improvement.  But it 1s doe nlso to the wateliful control exercisied
by the Commission of Hxchanges of the Minister of Fluance over the
whole of Fronch settlemoents abiroad, to the supervislon of Impertation; ta
the credita opened in nentral countries on the Inltiative of the Treasury, and
finally and above all to the advances granted to thoe French Governmont
by the English and American Treasneies.

No shipment of golil was necessary to support theso advances and oredits
In the cotrse of tho last fiseal yoar, any more thon was the case in 1917
from the time that the United States enterod the war on our side,

The lavies on our motallle reserve in the coursa of the war accordingly
have not exceeded the 3,023 mllllons mentioned in onr proceding reports,
Further, It Is titting to call to mind thiat theeo (8 included in this amount the
sum of 1,055 milllons roproesenting loans of gold made to Kogland. These
loans ara to Do ropaid ns fasd ag the corresponding eredits arm settled. A
first. repaymont of 68 milllons has Just boen made.

Without golng over details already known In the mistter of these ship-
ments of gold, wo shall call to mind only that, during the perfod of Amerl-
can neutrallty. they facllitated our loans In the United States, ereating
monetary easo thero, and made it posdble to procure, particularly from
our Hritlh allles, more than @ billlons In dvallable exchange funds.

The reduction In our gold rescrves was miado up, to the oxtent of 2,400
miliions In round figures, by the deposfts of the publie and & fes purchasos
made abirond In the flest months of the war,

Including the 1,055 milllons lont to England, these reserves amounted at
the end of Docember to 5477 millfons and & balt, sgainst 4,041 millions
onJuly 30 1014,

1t Is principally In tho assistanco which we have lent to the State, In
order to strongtlion the trossury of natlonal defenso, that our funds have
been engaged,

Our agreemunts of 1911 provided for an advanes to thoe State of 2,900
mitlons, which was to enable ft to mest the expenses of o ganeeal mobilizs-
tion. It 'waa not known then what enormons financial expenditutes the
war would invelve. Theso [first resources worn exhanstod vory quick)y,
Buceessive agreements, which Partiament regularly approved, have car-
ried to 21 hillions tho maximunt of loans which we are authorizod to make
{o the Treasury, At the end of the fiseal year Its debt amounted to 17,150
mitllons,

The total of our advances to the Stato wonld exceed this last flgure
vory conslderably If repaymoents, ampunting in all to 8,850 milllons, had
nof beon made at differont times, ehiofly following the Jarge consolldatod
loams, and, lo the month of August 018, by the asslgnmant of o erodit
of 200 million dellars on thi United States Prensury,  'This ceedit con-
stitutes n valuablo exchange reserve to which we may lave rocourss In
the future.

The Triasury lkowlse asked our assistance , through the disconnt of
Fronch Treasury bonds, in the converslon of advances of tho Siate to
Allfed Governments. At thy end of tho fiscal year the smount of those
discounts reached 3,526 milllons.

These exceptional transactions représent assats to 20 billlons and a half.

It is now necessary to disengage these funds In the shortest possibla
time. The excessivi [ssue of bank notes, tho leading (tom In the st of our
Hablities. welghs beavily on exchange condilions and ageeavates the crisls
In prices, It is therofors of Impartance to reduce our eleealation gradually .
The ropaymant of the debo of the Btate to the Banl ix the necessary con -
{Ilt.liou for this. and the only moans of re-establishing normal monotary
order.

Your Genaral Oouncll has at vo Hmo concealod the dangers arlsing from
o Inrge and tapld ncrease in tho isup of motes. Tt las pointed thom out
at different times to the public authorities,  But in the tragle hours whey
the destinies of France were at stalco, In the presones of demands which
wern justified each time by the imperfous noeds of national defonse, It
could not hesitate to approve, nor eonld i limit in any way whatsoaver
the asslstarice of the Nank to the war Treasury,

In view of the glorious past of our establishmont, It roli a5 a natlonal in-
stltution and tho servicss which it was able to render to tho country, it
dld not hesitate to enter boldly upon lts responsibility. As the Senate
was rominded, It made a paot with Vietory. This pact, events hinve
ratifled.

We have, furthermore, endeavored to reduce the loans mada to the State
through onr medlum of clreulation, encouracing, by every means o our
power, the investment of savings in short-term Treasury securlties and
consolldated Rentes; 33 billlons and a half of bonds and oblligations of
National Defonse wero disposed of at our windows; the subseriptions to
Whar Rentes transmittod to the Treasury through us amounted In face
value ta more than 25 billlora and a half, For the last loan along we
teansmitted 13,400 milllon subseriptions, or 4590 of the total subseription.

Buch, to snm up, has boen the setivity of the Bank of Franes in its chiof
manifistations durlng the perfod of the war,

If wa nro nblo to-day to vlew with pride the work apcomplished, we
cannot forget that wo owo lta Gucees to the confidencs which the country
has not eeeed to show in our [nstitution.

i ora of reconstenction and peacelul toll upon which wa are now entor-
Ing has in store for us now and fmpecious duties; [0 will bo necessary to
discharge gradually the exceptional delits of the war period, to preparn the
way for n return to payments o easl, and ab the gane time to promote,
by lbweral assistance, the recovery of busivess and give Impulse to the
eeonomle reorganization of the country.

This will bo a long and dolieate tasle.  In order that the Bank may under-
take it without delay and pursue (6 In the security of the future, Lho public
authorities, rosponding to the unanlmons whsh of the Chamber of Com-
mered and varlons business groups, have renewod its privilege of lssue for
20 yoars, starting from Jau. 1 1021,

Tho law of Dec, 20 lnst, which sanctioned our agreoments with the State
of O¢t. 26 1017, Mar. 11 and July 26 1018, and the now pravisions of
Mar. 11 1018, fixes the torps of this ronewal.

It (docs nob Minlt (tsalf to assuring the continuanca of the privilegoe of
wae, nn essential security, for the credit of the note and an indispensabln

condition for all continuity of action aind all Inltiative. It stipulates that
the new finaneial resources which 6 provides shnll be applied o large
meagure to lberate progressively funds now engaged.

The Governmint snd your Counell, at one In thopzht on this matter,
have wished, ns M, Klotz, Minlster of Finapee, called to mind at the time
of the discussion In Parlinment, “'to show thelr firm resolution to neglect
nothing in order to enter agaln upon & normal state of affairs as spon as
possible,

You know that, according to the terma of the agreement of September 21,
1914, approved by the lnw of December 26 following, the Intersst on our
advances to the State Is to be ralsed, ono year after thn cessation of hostili-
tles, from 19 to 39%. This additional interest |5 designed to furnish
resorve fund which, after covering tha losses on postponed notes, will be
applied to reduce tha debt of the Stato.

The sgresmimts sinctioned by the law renewlng the privilege of lssue
provide for the payment to this reserve fund of the amount which tha Banlk
has promised to pay to the State In licu of taxes on war proflts—an amount
which is lovied on the gross proceeds of the advances to the State snd the
discount of French Treasury bonds to forelgn governments,

These procesds are first subject to a lovy, retroactive to Jan. 1 1018,
amounting to 50% of the interest of 1% on the sdvances to the State and
859 of the procesds of the discount of French Treasury bonds to forelgn
governments,

For the porlad from Aug. 1 1914 to Doee. 31 1017, the amount was (Ixed
at 200 millions.

Since the promulgation of the law of Dec. 20 1018, we have proceedsd
to make the prescribed pnyments, On our bulance sheet of Dec. 24, the
reserve fund appéars for the Clrst Uma with an inltial amount of 437 milllons,

One may judge from this the vast importanco of the levies granted on our
unusnal procecds and these are to be continued as long as such proceads
shall last, consequently nmch beyond the perlod for the application of tha
war prafits tax, limited to one year after the cessatlon of hostilities.

In pgreeing to this extra charge, your Council considered above everything
else the ndyantage, for the monetary situation and the eredit of the noto,
of applying the sums liberated in offsetting the voluma of paper currency.

The enme eagerness to give the fullest assistancoe to the prosperity and
economie rovival of the country, while safruarding carefully the esssmtial
principles which are the strength of our [nstitution, has Inspired all tho
other clauses In onr agreements with the State,

The regulations with regard to the royalty on the productive clirculation
have been madified and made flexible. To the ordinary royalty, which
Iy phie revised seale varles according to tho rate of discount, is added hence-
forth o supplementary tax proportionate to the amount of the procesds,

These two royalties cambined, In the years when onr transactions are
eomnunsrative, will yield a higher roturn than under the former System;
but, on the other hand, they will spare our resoitces whien our proceosds
drop to.a lovel hordering on our expenses.

The stipulation has also heen mada that, in caso the Banlk shall appor-
tlon & net dividend higher than 240 fmncs o shave, 1t shall pay to tho State
a gum corresponding to the excess thus distributed.

The Increased resources procured for the Btate by the changes in the
royalty regulations as well a8 by the nsslgnment of a ghars of the prafit in
the case of a high dividend must, sccording to tha ternis of article 3 of the
law, bo applied to eredit operntions. The productive forces of the country
are thus glven the baneflt of the new charges which the Banle has agreed
Lo meat.

Lot ua add that a payment of 5 millions has bean made to the Treasury,
by wiy of & second Installnient, on the amount of old style blue print notes
left in clrenlation,  The remaindor will have to be paid Jan, 2 1023.

In the lnterest of commercs and of the publle in general, we have under-
taken to extend our system by establishing 12 branch banks, 25 suxillary
hureaus and 50 connected towns.

This Improvement is completed by the discounting and collecting of dis-
placed paper and by the sanction of measures which wo had talcen of our
own accord slnee the promulgation of the law of March 13 1017, to extend
tha beneflt of our discounta in the Interest of small and middle-sived ecm-
morcial and [ndustrial enterpcises,

Likewise, the General Coundcil has glven the Minlstér of Finance assurance
that the Bank will endesvor, In as large 0 08 s {stent with [ta
role as an institution of lssne, to support Initiatives aiming to further the
cconomic expansion of France abroad.

Finally, the free porvices and tho new facllities granted by the Banlk In
the course of the last yoar., with a view to developlng sottlemimts by
written orders, both between Individuals nnd betwean public coneorns
thefr ereditors or debtors, hava been definitely strengthened.

These measures contemplinte hastening, through the reductlon of lssuea,
the re-establishment of monetary equilibriam,

Certalnly the fimst condition of the return to this equilibrium is the
repayment of the debt of the State, a repayment which ltsell depends upon
steict economy In publle expenses and upon the effort of the country to
furnish the Treasury with sufficlent resources. But one cannot unders
estimate the assistance which a more general practica of modern methods
of payment js capable of bringing to the paper currenoy.

HSubstuntinl progress has alresdy been made (o this way. The amount of
cloneings and compensations for the last fiscal year bag increassd coo-
slderably. 1t ls important that each one endeavor to develon this progress
further and that each ong be impressed still more with the natlonal Interost
attached, especially at this time, to economy In the use of bank notes.

Sum of Transaciions,

'The total of nur normal productive eransactions In-the course of tho yoar
1918 nmounted to 20,780 millions; againg 19,200 milllons (n 1917, or an
inerease of 10,5680 millons.

The diviston of normal productive transactions between Parls and the
brmnch banks was as follows:

Deposits of collateral, transfers of accounts, cleariogs and displaced
thoeeks, operations transcted for the account of the National Treasury and
diseonnts of French Treasitry honds for adyances of the State to forclgn
governmonts are not Iocluded in theso flgures,

Transactions for the Account of the Treasury.

The total of operatlons transacted for the account of the National Troas-

ury were:

oo o e e e e L PB4 TR 200,000

Deblts. ... 134,183,400,000

o) e e e e FT.268,361,600.000

In 1917 it reached tho som of. ... ... ______..___Fr.180,247,000,000
and In 1916 the sum of ... .. 124.188.700.000
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Theso figures Include deposits and withdrawnls on tho Troasury accounts,
elearings of funds effected by the Banl in Paris and In the departments for
thie Treasury account, romittances of bills for collection and collections of
orders, fssues of Treasury securities and payménts of coupons of Trensury
securities ot our windows, snd paymants by clearings of orders to creditors
of the Stato and the departments having accounts opon at the Dank. All
these transactions of funds have been carrled on by the Banlk gratultously.

I'he remainder of this report will appear another weelk.—Ed.]

Onvvent Zuents and Discussions
CONTINUED OFFERING OF BRITISH TREASURY
BILLS.

The usual offering of ninety-day British Treasury bills
was disposed of this week by J. P, Morgan & Co. on a dis-
vount basis of 5149, tho rate recently prevailing, The bills

ara dated Monday, Aug. 11,

CONTINUED OFFERING OF FRENCH TREASURY
BILLS.

The seecond block of the French Treasury bills which, as
annovunced by us on Aug. 2, are to bo offered in the market
up to an amount of 350,000,000, as market conditions
justify and on much the same seheme as tho British Treasury
bills, were disposed of by J. P, Morgan & Co. this woeelk.
The rate on Lhe bills was 5159, They are dated Ang, 15,

RUPEE EXCHANGE SALE AUTHORIZED.
Bagil P. Blackett; representative of the British Treasury,
who recently came to this city, issued the following statement

from the office of J, P. Morgan on Monday, Aug. 11:

Tho Secretary of State for Iudin anoounces that on and aftor Tuesday,
Aug. 12, until further notice, the Depuly Maater of the Otthwa branch
of the Royal Mint, Ottawn, Oan., has been anthorized to sell on hohall of
the Hecrotary of State for [ndla, immadiato telegraphle tranafers on India
without Hmit of amount in exchange for gold tendered at the Ontaws Ming
#b the rata of 1 rupes for 10,3585 grains of fine gold.

The N. Y. Times, Tuesday, regarding the announcément
said;

In explanation of this M. Blackett stated that the pound stecling value
of the Indian rupee i vow la. L0d,, as compared with o former value of
1s. 8d.; nnd & pro-war value of 1s. dd.  In money brokerage sud exchange
circles tha announcement was recelved simply as 2 mavement by tho British
Treasury to moeet in pounds sterling the apprecintion of the Indlan rupes as
bullion because of the recent sharp adyance in the price of sliver.

It was not expectod generally that tho announcement foreslindowed Gny
heayvy shipments of elther gold or silver from Indis to Ottawa or from
Ottawa ta Indin. ln fact, in some quarters It was belfeved that the in.
crease In the value of tha rupoe in gounds sterling was probably accomplished
to keop that Indian colo in ecircolation o5 & colo and Lo provent its balng
mglted down for the actual silver hulllon it containg,

A statement issued by the Guaranty Trust Co., of this
company, ralative to the announcement made by Mr. Black,
said:

The noet effoct of this on the silver markets is tho elindoation of Indis asa
purchasing factor, nnd reduces the world demand for siiver by an smount
corresponding fo Indin's normal eonsumption.

The statement further commented as follows:

Large anti-British Hindoo contingentsd, and notably the Bingalese, arg
using the silver rupeo as a polltical weapon—porsistently rofusing to accopt
ripea notes or stoeling credits In commercial transnctions, This causes
constant embarrassment to the Dritish nuthorities, who, on thi one hand,
Findl It conyenlint to purchase the Hitle silver avalleblo at the high present
day quotations, and oo the other, difffenlt to overcome the Orfental's de-
mand for e motal with which his prosperity has beon loked by ages of
custorm and teadltion.

The scarcity of silver stocks throughout the world, tha decreased pro-
duction of the white metal and (s high morket prico, have rendered it
diffioull, not to say lmpessible, (or Great Beitaln to settle in silver the hal-
ance in favor of Indfa.  The only altermative el was to Find o gew leeol for
thi rupoe, and the Indip governmont, in fuether Clxing s value, has loaned
to that coin o greater gold purchasing power, hoping thereby to stimulato
India fmports and ultimalely ceversing the trade balance. This Is belng
done at the expense of the Indls exporter, the price of whose goods are
belng automatically marked up, thereby discournging imports,

The Journal of Commerce on August 12 said:

Exchangy dealers Interpreted the announcement to mean that tho See-
retary of State for Indiy had by his action recognized the Inereased vislue off
gllver in it relation to gull by establlshing the rupés at a value eqoal
to approximately 1 shilling and 10 pence against it old value of 1 shilling
and B peee.  For 15 years befora the ware a rupee was valued an | shilllng
and 4 penes,

The exchange rate authorized by the Secrotary of State for Indin places
the mint value of the rupes at appeoximately 2 punes over the bulllon valuo
of sllver eoined in the rupes.  Silver bullion waa quoted In London
yesterday at 58 14 pence por ounce, while the exchange rate established by
the Secretary of Stato for Indla fixes the bullion value of the rupes at 504
per ounce,  Exchango dealers do not bollove that the new rate will havo
any offect on gold, and saw no conneetion betwoen the actlon of the Indian
authorltles and tha fact that under existing exchange conditlons Individuals
In this country nre in position to outbid London for Transvaal gold,

PR

ENT STATUS OF PROHIBITIONS RELATING TO
FOREIGN EXCHANGE TRANSACTIONS.
J. B, Crane, Acting Director, Diyision Foreign Exchange,
on Aug. 12, issued the following statement showing the
present status of the prohibitions relating to foreign exchange

nd vorts of coin, bullion and ¢urrency.

b://fraser.stlouisfed.org/

By the proclamation of the President, dated June 26 1919, all provious
proclamtions prohibiting the exportation of coin, bullion, or currency, _putl
the power and authority vested in the Becretary of the Treasury, and In_the
Federnl Reserve Board, and nll orders, rules and regulations Issued or pre-
seribed in connectlon therewith were revoled and canceled except that
such proclamations, orders, ruled and regulntions were continued In fored
and effect in g0 fhr o8 they were necessary to tnable thoe Seoretary of Lho
Treasury and the Federal Reserve Board effectively to controi:

(1) All exportation of coin, bulllon, and curcency to that parct of Russia
now under the control ol the so-called Bolshevilk Goyverpment;

(2) Any and all dealings or exchange transactlons in Russlan rubles;

(3) Transfer of credit or exchange transactions with that part of Russia
now under the control of the so-callsd Bolshevilke Goyernment;

(1) Any aud all transfers of eredit or exchange transactions with terri-
tories In respoct of which such transactions were then permitted only through
the American Rellef Administration,

This proclamation did not authorize remittances to enciny tereitory which
wera thereafter, as theretofors, permitted only under special or general
license of the War Trade Board, Under the General Enemy Trade Licenses
issued up to the present time by the War Trade Bourd, however, such trade
Is perndtted, except in certain specifled articles and eommodities, with all
persons with whom teade s prohiblied by the Trading with the Enemy Act,
excapt trade with Hungory and that portlon of Russia undes the control of
the Balshevile anthoritles.

On Juns 30 1019, the Federal Reserve Board nnaounced that remittances
Lo the cotuntries refurred to in the fourth excoption mentionsd above wars
nob therefors subject to any restrictions.

The Federal Reserve Doard has fust announced the lssue of i genoral
Heomse permitting the erportation from the Unitdd States of Russian rubles,
provided that notice of such exportations be given to the Qustoms Division
of the Treasury Department and to the Divislon of Forolgn Exchange of tho
Federal Reseeve Board, This regulation does nob nuthorlze the imporia-
tion Into the United States of Russian rables,

The present situation s, theeefore, that all restrictlons huve been romoved
from the export of colu, bulllon, and currency and from transactions in
forelgn exchiange excopt as to (1) transactlons with or for persong in that part
of Russia now under the control of the se-cilled Bolsheviike Government;
(2) the Importation of, or exchange tnsactions In, Russlan rubles,

Lt should be noted that the War Trade Boand has not nuthorized trass-
netlons with ar for persons o Hungiry,

ISSUANCE OF GENERAL LICENSE PERMITTING
EXPORTATION OF RUSSIAN RUBLES
FROM UNITED STATES.

The Fedetal Reserve Board on the 12th inst. announced
a general liconse would be issued permitting the exportation
from the United States of Russian rubles. Notice of such
exportation must be given fo the Customs Division of the
Treasury Department and to the Diyvision of Foreign Kx-
change of the Pederal Reoserve Board. 'The ruling does
not authorize importation into the United Stales of Rus-
sinn rubles. In summarizing the present regulations
relating to foreign exchange the statement said: "The
present situation is, therefors, that all restrictions have
been removed from the export of eoin, bullion, and currency
and from other fransactions in foreign exchange except ns
to (1) transnetions with or for persons in that part of Russia
now under the control of the so-called Bolshevik Government;
2) the importation of or exchange transaction in Russian
rubles." The statement in full follows:

Iy the proclamation of the President, dated June 26 1019, sl previous
proclamations: prohibiting the exportation of coin, bullion or enrreney
and tho powor nod suthority vestoed in the Secretary of the Treasury and
In the Federal Reserve Board, and all ovders, rules and regulations fssaed
or prescribed In connection therewith were rovoked and cancelled oxeept
that such proclamations, orders, rules and regalations were continged In
foreo and offeot In 50 fur a5 thay wore necessiary to enable the B tary of
the Treasury and the Fedeeal Reserve Board effectively to conteol—

Lo Al exportations of coln, hullion nnd currency (o that part of Russis
now under ths conteol of the so-éalled Bolshey it Govertimend;

9, Any aod all dealings or exclange Leansactlons o Bussian mubhles;

3, Transfer of eredit or oxchange ransactiong with that part of Russia
now under the conteol of tho so-called Dolshovile Governmont:

4, Any and all transfers of credit or exchange transactions with tereis
tories In respoct of which such trinsactlons were then peomitted only
through the American Bellef Administeation,

This prociamation did not authorlze remittances to enemy territory, which
wore therealter, as therctofore, permitted only under speclal or general
leense of the War Trmde Board, Under the goneral onemy trado Heenses
Issreetd ups to the present time by the War Trade Board, however, such trade
15 permitted ogeopt in cectaln specifiod arvticles and commodities, with all
persoms with whom trade Is prohibited by the teading with the momy Act
pxeopt teade with Hungary and that portion of Russia undor the control
of the Holshovik authoritics,

On June 30 1919 the Federal Reseeye Board announesd that ramittances
to the countries referred o n th fourth exception mentioned above wers
not therealier subject to kny resteictions.

Tho Fedoral Heserve Bonrd hes just aonounced tho igsue of o general
Heense permitting the exportation from the Unlted States of Russian rubles,
provided that notice of such exportatioms be given to the Qustoms Division
of the Treasury Department and to the Division of Forelgn Exchange of
the Federa! Heserve Board. This regudntion does not wuthorlze the e
portation into the United States of Bussinn rublos,

Tho presont sivuntlon 1=, thorefore, that all restrletions hnyoe hoen removisd
from the export of coin, bullion and curroney and from tansactions in
foreign pxchange oxcept 4s to (1) trnosactions with or for persons in that
part of Russia now under the control of the so-called Bolshovik Govern-
ment; (2) the lmpartation of or exchiange teansactions I Russtan rubles.

It should be pnoted that the War Trade Hoard has nob suthorlzed trans-
actions with or for porsons in Hungary.

NEW AUSTRALIAN PEACE LOAN O $25,000,000.

According to speeinl e¢able advices from London fo the
New York “Journal of Commerce'” under date of the Sth
inst., a £25,000,000 Peace Loan is to be issued in Australia




Ava. 16 1919.]

THE CHRONICLE

633

by the Commonwealth Bank. The new loan will carry
an interest rate of 5%, but the effectivo rate, it is stated,
will he £5.68, owing to the interest bonus allowed. Australia
has already issued war loans totalling £187,000,000, the war
expenditures of the Commonwealth being estimated at
£360,000,000. This Iatter figure, if 1s thought, will prob-
ably be increased to a total of £450,000,000 when pensions,
repatriation and demobilization have been complefad.

GOVERNMENT DISPOSES OF SUPPLY OF PLATINUM.

Reports Aug. 7 said that approximately 18,000 of tha
10,000 troy ounces of platinum, which the Government
announced six weeks ago it would sell, had been disposed of
by the Ordnance Department. The platinum sold was sur-
plus staek of the metal accumulated during the war. Thae
price realized was the same, it is stated, as that paid by the
Government when it commandeered gtocks of the metal,
namely $105.

BUFFALO BANKS BAR CANADIAN MONEY,

On aceount of the heavy discount of Canadian exchange,
Canadian money is no longer being acceptad on an equality
with U, 8. money. The following bearing on the subject is
taken from the issue of the “Evening Post” of this city for
Aug. 12;

Canadlan money s as forelan In Buffalo to-day as the eoln and paper
of Beluchistan, If that section of the war-ridden world has any such thing
left to oxport, says the Buffalo “News."

Proclumatlons have heen lssued by Baffalo banks, posted in retail stores,
and the windows of the International Rafllway Company's eleotrie chariots
making the Canodian colnage "forelgn money.” The banks stato that
Canadian monoy will bo accepted only at a diseount of about 895, and the
conductors of thy stroct rallway company declare they won's aceapt It b
all, soconstrulng the orders of discount,

In explanation of tho new arder, the statemont says:

The banks of Buffalo bave beon compelled by post-war conditions to
follow the long-established custom of other eitles (n definitely considering
Canadian currency a8 forelen money,

The bonkers feel T6 1s fn the best interests of the clty that Bulfalo practice
In tho problom of Cianadian exchonge Ua uniform’ with the rest of the
calntry.

About n yenr ago, when the balance of teade turned 8o that a discount
rate of 295 provatled, Buffalo, recdiving ctirrency at par, hocame s dumping
ground for Canadisn money, 16 became necessary for the Buffalo banks
to charge the cureent rate of exchange on Canadibn currency, . The mte
s now over 6% and other sections of the country find it profftable to send
A largh gmount of Canadian silyer to Buffulo for elreulation, whers in
deferenca (o Canadian visitors 1t has been passing at par,

The now schiedule applles to smounts of 31 and less In sllver, Canadian
Ninids of larger denominations may be discounted at the ourrant rates.

THE SUBSCRIPTIONS TO GREAT BRITAIN'S VICTORY
LOAN.

In the Honse of Commons, July 17, the Chaneellor of the
Eixchequer was asked whether he could state the total
amount of the subseriptions to the Vietory Loan, and raplied
as follows:

Mr. Chamberlain: T am glad to baable toglve the Fouse the approxininte

figures of the result of the War lonns.  As s cectain nimber of applications
have still to be dealt with, some addition will e made to these totals when
the final flgures ara avallable.
I'hes total stoclc or bonds applied for in cash (neluding Treasury bills) fs:
Frunding Logn—
Boank I8 v v e e e e E205,000,000
Post OITIeo IsEU0. coson s i caanas e A e PR 0,000,000

L£274,000,000
Victory tmds— T
Banlk [ssie. .
Post Offlee 18806, e .

£254,000,000
11,000,000

£265,000,000
making a total applicd for In cash or Treasury bills for both loans of £530,-
000,000
This flgure ropresonts the face value of the stock subscribed for. The
fssue prices belng 80 aud 85 respectively, the cash recelvablo Is, of course,
considerably less—ahont £160,000,000; to which must be added eash pe-
celved In respect of War Savings certificates during the perlod of the loan
amounting to £9,600,000. Over and above thesa flgures stocle and bonds
croated In respect of converslons are:

Funding LoaD. - ceemeeames- B et bt S T === ===« £105,000,000
Victory bonds. 64,000,000

Total conyorsion. ..o covaaaons e e e £169,000,000

Tho totul loans ecreated (eash and conversions) are £708,000,000.

In view of #ll the eircumstances, this 8 a very satisfactory result, which
could not have bean obtaiied exceph by the unflagging efforts of all con-
cerned In the campalgn, to whom [again tender my grateful thanks for the
work they have done. But the House will recognize that the financial
sltuation |8 still hesot with many difffentties, and that great caution is ro-
quired, both In natlonal finanee and private cxpenditure.

— |

NEW DIRECTORS FOR BANK OF ENGLAND.

Cable advices to the Naw York “Journal of Commercae™
from London, nnder date of Aug. 8, annonneed the election
of two new directors of the Bank of Eogland. They are
Arthury Whitworth, of Forbes, Forbes, Campbell & Co., and
Walter Kennedy Whigham, of Robert Fleming & Co.
They sueeced W, Middleton Campbell, recently deceased,
and Vineenl Carbwricht Viekers, who resigned on account
offill-hoalth,

THE RUSSIAN GOVERNMENT AT OMSK.

The following very interesting finaneial foformation has
been received by the Russian Embassy from the Ministry
of Finance at Omsk.

The monthly revenues for 1919 &5 comparad to the second half of last
year have increased from 50,000,000 to 140,000,000 roubleés. 'There has
been recelved during the first half of this year 843,000,000 roubiles, which
consist of:

Secondd Half
of 1918,
Roubles,
08,500,000
53,000,000

Roubles,
320,000,000
95,000,000
45,000,000

Customs  duties.

Tttt bares. oo = oo
Postal telegraph receipts. 59,000,000
Dutles ___ .. i e i e . 41,000,000
RN RS P S e e S L e 244,000,000 130,000,000
TroTestry - Pavemiir Lt e e e 10,000,000 12,500,000

During the second half of last year the revenud totalled 300,000,000
roublos,

Cash on hand In private eredit lnstitutlons on Jun, 1 amounted to 34,-
000,000 roubles; on July 156 4, 102,000,000 roubles,  The balances of current
accounts in Government crad |t Institutions on Jan. 1 amounted to 130,000,000
roubles; July 1, 435,000,000 roubles, ns comparsd to 34,000,000 on July 1
1918, The balances on currait nccounts in private banks Jan. 1 amounted
0 328,000,000 roubles; July 1, 414000,000, a8 compared to 217,000,000
ot Ang. 11018, Depositsin the State savings banlks on Jan, 1, 278,000,000
on July 1, 885,000,000 rouliles,

During this year there was recelved 203 poods of gold as comipared to
478 poods recelved during the entire year of 1918, During this year there
was also recelved 33 poods of platinum.

During the flest four menths of this year there was lmported from abroad
goods to the amount of 404,000,000 roubles and permitted to be exported
during the same perlod goods to the amount of 437,000,000 roubles. Dur-
ing tha whole of 1018 thore was imported from abroad goods to the amount
of 631,000,000 roubles and exported 30,600,000.

In the Cirst half of this year there have been made loans inder security of
bonds for 58,000,000 roubles, under securlty of goods 168,000,000 roubles.

Furthermoroe, for different purposes loans given by the Government up
to tha amonnt of 866,000,000 roubles, of which to munielpalities and Zemst-
vos A7.000,000 roubles, to rallways 181,000,000 roubles, to private ndustry
&4, 600,000 roubles, to co-operative socletles 43,500,000 roubles; to Cossack
organlzations 60,000,000,

There has bean extracted from cleeulation notes of the 20 and 40-roubls
Kerensky Issues to the smount of 853,000,000 roubles. These Kerenaky
notes feont June 16 to July L5 werd accepted at the peice of 50 kopecks for
a rouble; under eonditfons that half of the paymemt be made In eash befora
Jan, L1920 and the remaining amount considersd as a twenty-year loan
without interest,

Beglining July 16, the 20 aud 40-roubls notes will be accepted for 25
kopecks cash for a roubls,

Prompt mewnures are béing taleen simultaneously alming at the unifles tlon
of monetary toleoms and to the extraction from circulation of different kinds
of thelr surrognles.

THE UNION JOINT STOCK LAND BANK OF
RICHMOND, VA.

A new financial institution has been organized recently
in Richmond, Va., under the title of the Union Joint Stoek
Land Bank of Richmond, Va. The new banlk is chartered
under the provisions of the Federal Farm Loan Act to make
loans on farm lands in Virginia. and North Caroling. Its
eapital is 3250,000 with a paid-in surplus of $50,000.

At the initinl meeling of the stockholders of the new
bank, held on Aug. 6, officers were elected as follows: Oli-
ver J. Sands, President and director; ¢, €. Barksdale and
J. Elwood Cox, Vice-Presidents and directors; J. B. Finley,
Secretary and director, and Waller Holladay, Treasurer.

10,000,000

PEDERAL RESERVE BOARD INFORMS HOUSE COM-
MITTEE CURRENCY LEGISLATION NOW IS UN-
NECESSARY—REMEDY FOR PRESENT SIT-

UATION: WORK AND SAVE.

The Foederal Reserve Board has placed itself on record
as opposed to legislation providing for the gradnal reduction
of the eurreney in circulntion in & statement of its views to
the Senate Committee on Banking and Currency. The
statement of the Federal Reserve Board is in the form of a
lotter from Governor W. P. G. Harding. ‘The Federal
Resorve Board" the letter states “believes that any currency
legislation at this time is unnecessary and undesirable.”
“Whether viewad from an economic or financial standpoint'’
Mr. Harding argues “the remedy for the present situation
15 the same, namely fo work and to save; to work regularly
and efficiently in order to produce and distribute the largest
volume of commodities; and Lo exercise reasonable economies
in order that money, goods, and services may he dovoted
primarily to the liquidation of debt and to the satisfaction
of the demand For necessities, rather than to indulgence in
extravagance or the gratification of a desire for luxuries.”
The present poeriod of high prices it is pointed out is due
“in part, to n general relaxation of the war-time regime of
personal egonomy . . . and acerued incomes and inereased
wages have led to heavy demands for commodities not of
prime necessity, which have resulted in diverting labor and
materials from essentials to non-essenfials.”” The Board
suggests that in taking up the question of necessity of regu-
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lating the volume of eurrency in circulation “‘eonsideration be
given to the various forms of money which make up the sum
total of our volume of surreney." Tt is also contended that
it would be very difficult, if not impossible, to keop in eireu-
lafion an excessive amount of Federal Reserve Notes.

The letter of Governor Harding in behall of the Federal
Resorve Board was made publie at Washington on Aug. 10,
It was a reply toaletter of the 5th inst., from Senator George
MeLean, Chairman of the Senate Committes on Banking
and Currency, the letter of the latter having been writton
during the course of consideration by the Senate Committee
of a resolution introduced in the Seante on July 29 by Senator
Myars, of Montana and which was adopted by (he Senate on
Aug, 2. The Myers resolution (Senate 142) said that it
appearnd from a communieation and tables submitted to
the Senate by Secretary Glass of the Treasury Department
on July 24, (Chronicle, August 2, page 427,) that the amount
of money in cireulation in the U. S, is nearly twice what it
was in volume and per capita five years ago; and the Com-
mittes on Banking and Currency was therefore reguested
to report to the Senate whether or not it was advisable for
Congress to enact any legislation to provide for a gradual
reduotion of (he amount of money in ecirenlation. The letter
of Governor Harding reads as follows:

Dear Sir—The Federal Reseryveo Board acknowledges: recelpt of your
lotter of thi 5th instant askiog for an expresslon of 1ts views ak to the ad-
visabillity of leglslation providing for the gradual reduction of the éurrency
In eirculation ns proposed by Senate Resolution 142,

Tha Board would suggest Lhat, In determining whether or not legislation
Is tiecesary or desirable to regulate the volume of curréncy In elrenlatlon,
considoration be glven to the various forms of money which make up the sum
tokal of our volume of currency, A distinctlon should also be deawn bo-
tween the stock of money in the country and the amount nctuslly In elrcu-
latlon.

With respoct to gold coln, gold certificates, standard silver dollars, silyer
certificntes, subsldbiry slliver nnd Treasury notes of 1800, the Board uas-
sumes that It Is recopnized that no legislation is necessary.,

The United States notes, or legal toders, which have remained at the
fixed amount of $346,681,016, sloce March 31 1878, have not beaa u dis-
trubing faector slnee the passago of tne Act of March 14 1900, An adequate
gold reserye of more than 459 1s now held agalust these notes, most of
which are In the foem of small bills of $1, 22, and $5 denominations. Notes
af these denominations are needed (b the dally teansactions of the publie,
and were the Unlted States notes to be retiired the [ssue of an equal yvolume
of small bitls In some other form of curreney would e pecessary. To
effect the retirement of the Unlted States notes, funds would have to be
ywithdrawn from the Treasury, 10 be supplicd elther by taxation or by the
gale of Intorest-bearlug obligattons. The Board does oot beliove that
any legisiation with respect to United States notes I3 necessary or de-
sirable at this time,

The natlonal bank notes outstanding on Aug. 1 1019, amounted to 3655~
118,555, a reduction of nearly 300,000,000 since July 1 1014. 'The grestor
part of these notes Is secured by Upited States 245 bonds, and provision has
already been muade In Section 18 of tha Federnl Reserve Act for thelr gradual
retirement.

Federal Heserve Bank notes, which are secured by Ualted States oblign-
tlons and aro tixed just as national bank notes are, bave been lsued oaly
to replace In purt natlonal bank notes retired, and standard silver dollars
meited or broken up and sold as bulllon under suthority of the Act of Aprill
2% 1918, known a8 the Putman Act. The issues of these noles has, there-
fore, brought sbout no Iperease in the elrculating medium.

The amonnt of Federal Reserve notes outstanding has Increéssed from
2357,239,000 on April 1 1917, to $2.604,763.000 on Awg. 1 1919, It ap-
peaes, thereforo, that those who see in the larger volume of clrculation In
the Uoited States the prime cause of inereasied costs of living, and who seck
o remedy by a forced conteaction of the currency, must have In mind the
Federa] Reserve noto and Section 16 of the Federal Reserve Act ns amended
June 21 1917, which provides for [ts Issue and redemptlon,

In aohlyzing our present monetary sltuation, and in considering the
causes which have léd to the expansion of credits and note Issues during the
war, we should nob lose sight of some of the developments of the pro-war
perlod and of thelr effect upon credits and prices.  Very heavy purchnses
of supplies of all kinds were made in this country by European belligerenls
during the years 1015 and 1910, paymint for which (nvolyed thishipment
to us of large amounts of gold.  The stock of gold in the United Stales on
July 1 1914, was $1.800,678.304, This amount Increased steadily until
April 1917, the date of our entry info the war, when [t reached $3,088,-
004,808, an Incresse of about £1.200,000,000. Banlk deposits Nkewlse
shiow a large Incresse, the net deposits of pational banks having risen from
$7,405,140,000 on June 30 1913, to $10.489,217,000 on March 5 1017,
while the net deposits of all banles in the United Btates Increased from
$17.066, 150,000 o June 1914, to 324,801,218,000 In June 1017,

Net deposits of national banks had further increased up to May 12 10190,
to $11,718.005,000, and those of all banks in June 1018, (the latest date
for walch figures are avallable) to 326,700.516,000. Shortly after April
‘61917, when the Congress declared war, the Treasury began to sell bonds,
potes and certifientes in large amounts, resultiog In & net ncrease in the
publle debt to Aug. 1 1919, of $24,515,064 840,

On July 1 1914, the total stock of money in the Tnited States, exclusive
of that held by the Unlied States Treasury, was £3,110,168,888. On April
1 1017, the stock of money, estimated on the same basls, was 34,702,130,
941, an increase of §1,282,962,573, of which Increaso $883,481,028 was In
gold.

On July 1 1014, there were no Federnl Reserve notes 1o existence, while
on Apeil 1 1917, were outstanding $3457,230,000.

The amendmént to the Federal Reserve Act approved June 21 1917,
changed substantinlly the original reserve requirements for member banks
and provided that thelr entire lawful reserve should be ecarrled with the
Federa! Hesorve banks. 'The same amendment authorlzed the Fedéral
Reserve banks to exchange Federal Reserve notes for gold, The result
of these two changes in the [aw was to transfec Immediately large sums
of gold from the vaults of the member and pon-member banks and From
general cireulation to the Federal Resoryve banks, and this has eanied n
change In the methods of accounting for gold by the Federal Reserve banks
and Federal Reserve ngents,

In order ta avold confusion In determining the yolome of money In actual

ulation, it ia necessary to distingulsh between tables showing the total

b://fraser.stlouisfed.org/

stoele of money in the country and tables showing the circulation outsta®
of the T'rensury and Federal Reserve agenta® vaults, and to Imie our view
to amounts held by members and non-member banks and the publle, which
nre exclusive of amounts on hand at Federnl Reserve banks, held by Federnl
Reservo agents, and hold in the Treasury,

The reserve mongy held by ar for the Fedoral Reserve banks serves, of
course, as a basis for eredit, but It forms no part of the currency In elreula-
tion.  Upon this basis the amont of money in cleenintion on July 1 1914
(there being no Federgl Resorye banks In operation gt that thme}, was
23,410,108,368, made up ns follows; Gold coin and cortificates, $1,640,~
775,803 silver dollars and sliver certificates, ncluding Treasury notes of
1800, $552,208,610: nll other ¢urrency, $1,217,188,055, belng a clivula-
tion per caplta of 334 53,

The corsesponding amounts of money in clrculation on Apell 1 1017,
Doee. 1 1018 and Aug. 1 1919 nea shown In the following tabile:
AMOUNT OF MONEY OUTSIDE THE TREASURY AND FEDERAL

RESERYE BANKS.
April V1917, Dee, 1 1918.

Gold coin and cortificates. $1,080,152,000  $861,245,000
Silyer dollars and silver coe-

titleates (Ineluding Treas-
B by notes of 1800)
Fedornl Resorve fiotes. ...~ 357,230,000
Faderal Reserve Bank notes. 4,170,000
All other currency 1,218,715,000

Aug. 110919,
S728,040,000

532,700,000 372,489,000
2,607 ,445,000

87,737,000
1,201,069,000

241,505,000
2,504,7563,000
106,250,000
1,150,207,000

Total. - e mmmm e84, 100,070,000 £5,120,985,000 $4,706,890.000
Amount per capltal ontside

Treasury and Federal Re-

servebanks. oo oococoioao 37,88 4813 45.16

Assumlor that the date, Dec. 1 1918, marks the beginnlng of the post-ywar
period, the tabla shows changes during this perlod up to Aug, 1 1919, a8
follows:

Gold toln and certiffeates In clrenlation decreased $193,199,000; sllver
dollars and siiver certificates, Including Treasury notoes of 1800, decreasod
2130,044,000; Federal Reserve notes decreased $102,802.000, Federal Ro-
sapve Bank notes (neressed $T8.662,000, all other vurreney decreased $44,-
772,000, boing 4 net decrease in cirenlation for the post-war period of
$933.005,000, or 2 07 per capita.

In copsidering the guestion of eurrency in clrenlation, there should be
talken Into aceoimt the various factors which linve entered into the demand
for currency, among which are the gradoal enlargeament of payrolls, both
as to the nomber of workers and amount pald Lo each; the effect of higher
woges upon deposits (n banks, and wpon the amounts of money rarried by
shopkeapers Tn thele tills, and by individuals in thelr pockets; the amounts
of money locked up or earrled on thete persons by worlomen who Tnve
been receiving Tileh wages, and who, especially In the case of lgnomnt
forelgnors, are unwilling to deposit thelr suvings io banks or Lo invest n
Govermment bonds: the amount of money carciod away by workmaon raturn-
ing to their homes fo forelgn eomtries, and the fact that the clrenlating
medds of the Philippine [slands, Hawall, Cuba, Porto Rico, Santo Domingo,
Haiti, Hondoras, Panama, and, ln part, Mexico, includes United States
paper currency and subsidiary silver, The amounts reqiilred 1 these
counteles, most of which are very prosperous, hinve geoatly [ncreasad in
the last Tew. years.

The total foreign clrenlation of United States clrreney cannot be stated
accurntely, but ls estimated to be at least $150,000,000.

Tl diftienlty—indeed, the mpossibility—of keeplog in circulation an ex-
cosslve volume of Federil Reserve notes should be nnderstood,  The lssue of
these notes has been carefnlly saleguarded by the Federnl Beservie Act,
and ample provision has been mado for thole redemption.  Federal Reserva
notes nre redeemable in gold; they eannot be forced into cleculation in pay-
ment of the expenses of Government or for any other purposé, a8 thoy ean
b issued only in exchango for gold or ngainst o deposit of negotiable paper
growing out of a legitimate commereial trapsctlon plug the required gold
riserve Of not less thun 404, Upon pagment of corpmercial paper whicl
his bean doposited to seeure Federal Resorve notes there results oither an
fmmedlate roturn of an equal nmount of notes to the badlk or an sitomatio
Inereaso in the percentage of gold reserye nvallable for theie redemption,
Fedornl Reserve notes are not legs! teader, nor do they count ns resecrye
money for member banks., 'The are fssued only as g uesd for them do-
yilops, and as they become redundind In any loeality they aro returned to
the Treasury ot Washington or to a Federa) Reserve Bank for redemption.
Phus there cannot at any thme be more Feders] Reserve notes 1 elitculation
than the needs of the countey at the present state aof prices vogiive, and as
the need nbates the valume of notes outstanding will be correspandingly
reduesd through redemption.  The increased volume of Fedoral Reservo
notes in eleetlntlon diring the lagt three years, in 5o tur as it i@ not the result
of dlrvct exehanges for gold ind gold certificates which have heen withdizwn
fromt tleeulation, s the effoct of advancing wages and prices, and not thele
AT,

There has undoubtedly taken place during the last two years 4 eortaln
amount of eredit cxpanslon which, undor the gircumstances connoctod with
ot war financing, was nevitable, but this will be corrected as the securitles
fssud by the United States Government, for war purposos are geadoally
absorhed by lovestoes.  This credit expanslon is equal to the differetce
hetween the total of the war expeaditures of the Government un Lhe ona
hand, and on the other the total amonnt ralsed by the Goyernment through
taxatlon and by thoe sale of [ts obligntlons sn far as pald for out of savings.
No reliable estimate can be made of this differencs,; which must be gradually
ahsorbed through future savings foe the peason that the banlks aro lending
aned will always lend freely on Goveeninent bands ns collatecnl,

The principal canze of the advance of prices heford und during thin war was
the urgent need of the Gavernments of the Allled world for goods of all
kinds, for quick delivery [n large volume, and the competition of this buying
by Governments with purebases by private individuals who falled to con-
tract their expenditures st & rate commensurale with the grawing expendi-
tures of these Governments,  In the post-war period, through which we fra
riow passing, the country has expeclonced elsing prices, owing, la part, to &
general relaxation of the war-time regime of personinl economy, resulting in
an increased demand for compiodities by Individouls who restricted theie
purchases durlng the war but who are now buying in competiclon with ex-
port demand. In addition, accried fecomes and Ineréasod wiges have lod
to heavy demands for comuiadities not of prime necesity, which have
resultod in diverting Jabor and material from esseantials to non-essentials.

Tho Federnl Reserve Board belleves that any currency leglslation at thl
time Is unnecessary and undesirable, and would suggest that whether viewwsl
from an economie or fnanelnl standpolnt, the remedy for the present. situa-
tlom 18 the same, namely to work and to ve; o work regularly and effl
clently In order to produce and disteibute the largest possible volume op
commod itles: amd to exercise reasonable economies in order that money
goods, and services may be devoted primacily to the Hauldation of debt and
to the satisfaction of the demand for necessitles, rather than to Indulgence
i exteayagancs or the gratifieation of o desire for luxuries,  The war Is ovre
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—in a milltary senspe—and whilo the bills have been sottled Ly loans to,
the Government, these obligations, so far as they are carcled by tha banks
must ba absorbod before the war chaptes of the fisaneial history of tho
country can be closed.
Very truly yours;
Wi P G0 HARDING, Governor,
Hon, Georgs I', MeLean, Chairman, Commitlee an Banking and Currency,
United States Senate, Washington, D, C.

REVERSION 170 WAR-TIME METHODS OF CURBING
HIGH CO8T OF LIVING—CONGRESS GETS
BILLS 10 8TOP PROFITEERING.

In response to recommendations which wera made by
President Wilson in his address to Congress on Aug. 8 for
airbing the high cost of living, Congress and various Fod-
eral departments have during the past week been actively
praparing for a nationwide campuign against profitesring,
The Department of Justice announced on Aug. 10 that i
had asked all State Food Administrators who served under
Heorbert Hoover to arrange through those persons who were
formerly county food administrators for the appeintment,
of fair price committess, composad of represontatives of
different interests—tha retailer, the housewife, organized
labor, the public—to ascertian whether dealors in necessary
commoditics were making more than a fair margin of profit.

The following telogram was sent to all State Food Ad-
ministrators by the Attorney-General on Aug. 10:

In order to seciren aecaeate informntion refative to ehiarges of profiteering
by dealera In tho necessary commodities, 16 12 the deslee of the Governmimt
to ascertidn whother suclh dealprs are making mors than n fale margin of
profit, Will you assish In your States by requesting those persons who
have beon County Food Administrators under your Jurlsdiction to appolint
falr price committoes, inclnding ona retallor of grocectes, one of dey goods, o
representatives of tho producers, of orpanlzod labor, of housowives, two
or three representatives of the public gonerslly, snd also a wholssale dealer
when practicable.

Please request them to pursue approximately the same Inguiries with
referenda to food products and oadinary necessitles of diey goods nnd eloth-
Ing that were pursued by your falr price committes under the Food Ad-
minksteation Act, This cormitlee will be an extrs legal body without
puwer to summon witnesses or fix prices. [t 18 roquested, howover, to
ascertaln the cost prices to determine the fale margin of profit, and (€ rotall
prices are in cxcess of what the committes regards o fale price, to hava
published its list of faie prices, reporting to you for review. Yol ie ris
quested. to report to the Departmont of Justice a gencenl review of the
situation n your Stato.

Any wvidence of hoarding or other violations of the Food Control Act
which may o duveloped in th work of sueh commilttess shiould be turned
aver to the Uplted States Attormoy, who will bo insteucted to employ all
his resources ns well as those of thie Bursau of Investigutlon ot co-oporate
with you and your committess In seeking out and punishing all violators
of the law. ‘Uhere s n pressing notessiby for the restorntlon of normal
conditfons nnd It is bellevod that through the same organlzation you had
as Fadernl Food Adminlsteator yon and your County Adminlsteators,
together with thelr appointecs, can rendar & valuablé serviea to the country,
and your co-operation and thelrs without compensation will be greatly
appreciated, r

Thes whiest publicity of this movement and tho results obaliad by the
county conmittecs, it 15 belloved, will be an mportant factor In |1 suecess.
Pleass wire whother the Government. can count upou youe co~operation.

On Aug. 13 Altorney-General Palmer in letiers to Senator
Gronni and Representative Haugen, Chairmmen of  the
Senato and House Agricultural Commiltecs, askad for ex-
tension of the Food Control Act by an amendmont (o the
Act so as to make elothing and containgrs of food como
under the head of the avticles deseribed in the Act as “neces-
garies,’”!  T'ho smendment offered by Mr. Palmor is given
further bolow. On Aug. 12 the President through Secro-
tary of the Treasury Glass asked Congress for authority
to use the Seeret Service in the campaign against hoarding,
tho President requesting ab the smme time that an addi-
tional appropriation of 850,000 be granted by Congross to
the Secret Servieo to carry on this work. The [otter of
Seerotary Cllass which awas addressed to Speaker Gillots
of the Houso and which it was stated “"bore the spuoifio
approval of the President in his handwriting'® rond ns fols
lows:

Tho co-operation of thy Secrot Service has been nskod In e CANpPOTE
to he waged ngainst fopd hoscdors and proflteors heoaoss these Beerat
Becvica ngonts wera omployed as the Invistizaling folon of the Food Ad-
mindstentlon during the fiscal yoares 1018 and 1019 snd nro therofore os-
peclally oquipped to rondor valuable servlen now.

This ald cannot bo extondoed now beeauso the elnuso authorizing the
President to direct, without reference fo oxisting Hmitatlons, the use of So-
erot Berview agonts was omittod from the Sundey CUvIT bill passed reeantly
and for the additfonal reason that the sppropelation which sustaios the
rleld aperatlong of the seevien 15 Inadoeguate.

1 therefore beg to amoend the estimnte of & detleioney In the sppropela-
tlon for this sepvics submitted with my lettor of duly 28 1610, by Ineevising
the amount asked for to' 3175,000 nnd the indusion of tho elause:

“To provide, further, that unt!l June 30 1020, the Prosldent 5 suthor-
fzed Lo direct withoub reforonen to existing Imatlbeg the usn of persons
employsd herounder I tn s Judgment A anEgoney: oxlsts which roquires
sueh action,

It s respoctfully ueged (hnt th request cocolvo Diumedints attontion
In order that the sorvices of these agents may becoms avallablo as soon
ad possible.  Respeetfully,

CARTER GLASS.
Approved, Woadrow Wilson,

On:Aug. 13 roquests were made for additional appropria-
tions for othur Governmental departments which intend to
co-operate in the eampaign to bring down prices of necessi-
ties. Washington adviees of the 13th inst. to the New
York “Sun' with rogard to theso requests said:

OF the e uests for addition funds submitted to the Movoe to-day the Do-
partmint of Labor nsked S475,000 and the Departmont of Conmunerce
S410.000.

Secrotary of Lahor Wilson in making his requost did not spocifically state
how he proposed to spend It other than for gonersl expenses of tho De=
partment “to assist In combating and coplog-with the high cost of lving.”
Ha stated that ho proposed to add twenty-four exports, 163 spoclal agents
and numerous clorks to the Départment’s anti-igh cost force, if the sp-
proprintion is granted, with salaries from £4.500 down for periods not to
excecd ten months.

Of tho Departmant of Commercs request $100.000 Is to demonsteate how
fish can bo cookid cheaply and to colect statlstics on sea food under the
dirsction of’ the Burmad of Flsheries.

The Burean of Census askod $200.,000 for the eolloetlon of statistics on
raw mutorials and the Bureau of Standards desires §110.000 to carry on ita
work of onforcing “honest woisht' laws and Iotrodicing standardization
systams I industey to bring down the cost of production.

Explanations wera mhde by the varlous bursag chisfs a5 to why they
considored the sums mentloned necessary.

"The two vital points (0 thio problem of the gh cost of Hiving lie at the
factory nod in the markoet.” sald 8. W. Stratton, Director of the Burean of
Standards, "'Ons of the ltems (that of $60,000) covers standardization in
thn Industrles with & view ta economy In production and wificlency In pro-
dugers,  The othor ltom (that of $60,000) covors the quoestion of tnll welght,
in which every consumee s vitally lotorested. The tomptation to short
wolght Is very great when prices are high, and the public is virtually with-
out protection on this score exeept along tho lines of strict enforcemant of
tho weights and menstres lawa."

Tha work of the Census Burean In connection with the fight agalust the
exaggorated costs was thius axplalned by Samuel L. Hogers:

Hinformation concerning the equipment and production of domestic
mntufactures, stocks of products on hand, cost of production per unit and
prices, s essontial to carry the suggestions of the Prssident. The Census
Buronu [§ equipped to gather thls information with the exeeption of that
concerning  costs and  prices

Acting Commissionte Moore of the Bureau of Visherles sall: "I am
submitting a supplometital estimato for conducting and imparting instroe-
Eons in bhe hest mothods of proparing snd cooking flsh as & contribution
to the concertod effarts now belng mado to reduce th cost of food and other
essential comumodities.

"'Ono of the sums nsked Is desivod for enabling the buredn to demonstrate
to prckers and eurers of fish the methods by which specles now Insufficiently
utilized or entirely wasted may be made avallable for food, ‘I'he bureau
is now eonducting work of this charncter on the smnll seala which its meagre
appropriations will permit and has developed methods for canning one
abundant speeled for fiah which is now practieally wasted or used for fer-
tilizer manufacture.  Milllons of poinds of this fish are roadlly obtalnabile
on the Paclflc coast.'

Estimates from Chairman Murdoek of the Federal Trade
Commission for an appropriation for (he Trade Commission
of $500,000 was submitted to Congress on Aug. 12 through
Acting Searetary Moyle of the Treasury. This it is under-
stood was the first of the estimates of sums whicli the Presi-
dent said in his message on Aug. 8 ("'Chronicle,” Aug. 9,
page 533) would he needed by the various departments in
the worlk of bringing down the eost of living. The Federal
Trade Commission's request for 8500.000 was accompanted
by explanation that it was for the following purposes:

For all expomses necessary In comnectlon with the collectlon of Informa-
tlein s may bo directed by the President of the Unitid States or Congress,
or withif the scope of lts powers, regarding the production, awners=hip,
munufneture, storage, and distribution of foolstulls or other nsosssitios and
tha produdts or by-products arising from or [n connection with the manu-
facturs or preparation thereo!, togother with flgures of cost and wholesale
and retall prices, sald pmount o rémalo avallable untl! expoadod.

Among other mensures proposed in ths Senate during the
past week bearing on the subjeet of high prices was & hill
offered on Aug. 11 by Senator Kellogy of Minnesota which
would require all eprporations with eapital or assets of moro
than $10,000,000 which are engazed in inter-State or foraign
cominoree to take ont Federal licenses, A resolution was
alsa introduead on Aug, 11 by Senator Myers of Montana
to put an ¢cmbargo on exports which are considered neces-
anrics. A sub-commitice of five was appointed by Chairman
Cummins of the Senate Inter-State Commerce Commillea
on Aug, 11 to take np the recommendations made m the
President’s addraess on Aug. 8 to Clongress on the eost of
living. Bills werg also introduesd in both the Honse and
Senale intended to prevent heasdiog and profitecring nnd
providing penalties thorefor.  The amendment to the Food
Control Act proposcd by Atterney-Geneval Palmor on Aug.
13 and to which we refer nbove, reads as foliows:

Ho it macted by the Senate and Houss of Represuntatives of the United
Seates of Amerlea In Congress assombled, that the Clrst parageaph of thes Act
antitled “An Act to provide further for the national securlty and defensa by
oncouraging the production, conserving the supply and controlling the dis-
tribution of food products and fuel,” spproved Aug, 10 117, be and the
sama 15 horeby smended 50 Lo read as follows:

That by veason of the existence of & state of war, It 1§ essentlal to the
national seanrity nnd defense, for the suevessful prosacution of the war, and
for the support and maintenanee of the semy and navy, to assure an ade
quate supply and ogquitable distribution avd to fmeilitnto the moyement of
foodds, feeds, teearing apparel, the containers in wlich Joods, feady and fertil-
{¢ers are sofd, fuol Including fuel ofl snd natural gas, snd fertlilzer and
fectillzer Ingredients, todls, utensils, bnplements, machinery and equip-
ment required for tho actual productlon of foods, féeds nnid foel, heroalier
In this Act called necessarvies; Lo prevent, lomily or generally, scarcity,
momopollzation; hoarding, inJurlous speculation, manipulations; and private
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controls affecting such supply, distribution and movement; and to establish
and malotaln governmental control of such necessaries durlng the war. For
such purposes the Instramentalitios, means, methods, powers, authorities,
duties, obligations and prohibitions herenafter set forth are created,
established, conferred and preseribed. The Presldent is authorized to
make such regulations and to issue such orders as are essential offectively
to carry ot the provisions of this Act.

Sec. 2, That Beceian 4 of this Act entitled "'An Act to provile further for
itic uattunnl security and defensa by oncouraging the production, consery-
Ing the supply and controlling the distribution of food products and fuel,"
approved Aug. 10 1917, be and the same is hersby amended g0 as to read
as follows:

That it t& hereby made unlawful for any person wilfully to destroy any
necessarles for the purpose of enhancing the price or restricting the sapply
thereof: knowingly to eommit, waste or wilfully to permit proventable
deterioration of any necessaries in or in connection with their production,
manufacture, or disteibution; to hoard, #s8 defined in Section 6 of this Act
any necessaries: tao monopolize or attempt to monopolize, elther locally or
generally, any necessarles) to engage In any discriminatory and unfaie, or
any deceptive or wasteful practics or device, or to make any unjust or un-
reasonable rate or charge in handling or deallng in or with any necessarles;
to conspire, combine, agree, or arrange with any other person, (a) to lmit
the [facllities for teansporting, producing, harvesting, manufacturing,
supplylng, storing, or dealing In any necessaries; (b) to restrict the supply
of any necessaries; (¢) to restrict distribution of any necessaries; (d) to pro-
vent, limit, or lessen the manufacture or production of any necessaries in
order to enhance the price thereof, or (¢) to exact excessive prices for any
necessarfes; o to ald or abet the doing of any act made unlawful by this
soctlon. Any person violating any provigions of this seetion upon conviction
thereof shall be fined not exceeding $5,000 or be imprisoned for not more than
fwo years, or both.

In explanation of the above amendment to the Food Con-
trol Act the Attoruney-General in his accompanying letter
to the Chairmen of the Agricultural Committees of the House
aud Senato said:

The only changes In exlsting law made by this draft have the effect of
adding “wearlng apparel” and "the containers In which foods, feads and
fortilizers are sold" to the list of artieles described in the Act as ''neces-
sarles' under Federal regulation, and the attachment of a definite penalty
to sections of the bill that seem now o lack it. It will be extremely help-
ful in our efforts to reduce the high cost of lying if these amendmonts to
the Food Control Act can be promptly passed.

Speaking to press representatives on Aug. 13 Mr. Palmer
wis quoted as follows: .

If wo are golng after the f'ood profiteers we should also go after the
profiteer in wearing apparel, which is as essentlal to the welfare and con-
tentment of the people. Thero are other mattors also needing attention,
but Congress 8 fully alive to the situntion and I am leaving those mattérs
to Congress,

“Haya you any suggestions to make as to rents as another of the important
Items involyed in the high cost of llving problem?" the Attorney-General
was asked.

"Yeu, 1 have thought of that; but the only place In which wo ean tackle
tha rent problem is hers in the District of Columbia. The rent question is
one for the State anthorities to handle."

Reforring to foodstuffs held in storage, Mr. Palmer sald he had reports
from the Governors of several of the States.

“Soma of these reports as to the nmount of goods stored In theso States,"
sald the Attorney-General, "ara perfectly amazing, In some [nstances
theso stocks of goods have been kopt in stornge longer than the State law
permits. Furthermore, the State authorities in some instances nre experi-
encing diffleulty in enforaing their laws because of inter-S8tate complications,
and In such instances they are turning the eases over to the Government,
I have Instructed the Federal District Attorneys and other Government
afflclals to stand closuy by the Governors and to ald them in every way and
whenaver possible.'

In answer to & nuestion as to the possibility of all these stored supplies
belng released to tha publie, the Attorney-General pointed out that such
release, IF made, will be made along what he termed reasonnble lines.  Heo
axplained this by saying that i€ all the reserva food supply wis relessed at
once It might cause 5 more serlous situation next winter, due to the absenca
of & resecve supply which might be needed in an emergency .

My, Palmer sald that with two exceptions all the State food officlals who
gerved during the war have rallled to his support in the present fight and
he expected to have two, who were holding back, lned up fu the next few
days. In many Btates the war-tlme organlgations are aleeady functioning
and the county and town committess have begun operations to assist the
Foederal anthorities.

HEAD OF PACKING COMPANY CONTENDS LEGISLA-
TION CANNOT EFFECT LOWERING OF
MEAT PRICES.

Louis 7, Swilt, President of Swift and Company has written
a letter to Claronee Ousley, Acting Secretary of the U. S.
Department. of Agrieniture, pointing out that the latter's
statoment of July 4, explaining the high prices of meats, is
in some respects misleading, and that it does the packing
industry & gross injustice. Mr. Ousley's statement was
given in our issue of July 19, page 232. Mr, Swift's letter
is as follows:

Chicago, July 22 1019.
Hom. Clarence Qusley, Acting Secretary, United States Department of Agri-
chlture, Washington, D. €.

Diear Sire—Allow me to call your attention to the Fact that your statoment
of July 4th explaining high prices of meats is in some respects manifestly
misleading, and that (& does the packing Industry i gross injustice,

Althongh the packers ara not mentioned specifically, the whole state-
ment, [ssued while an agitation for drastic legislition against the packers
is In progress, gives the definite impression that federal regulation of the
packars is the only solutlon for high prices, That this interpretation 1= not
fanciful is evidenced by the write-ups that the statement received in news
papers all over the country. Not content with onoe [ssuance of this state-
memt, 1 find that It has been sont ont agiin, in abbreviated form, for re-
lease to newspapors an July 18th.

No eriticlsm can be calsed against the following points, quoted directly
from the review, for they are facts known to all those In touch with the meat
trade. Certain words have beeo underlined by the weiter to give added
amphasis:

b://fraser.stlouisfed.org/

1. “Prices of good and cholee beef cattla on foot at Chicago haye declined
about 24,00 per hundeedweight are nearly 25% since March 1, while lower
grada beaf cattle have declined as much as 155 "

9. “During tha same period wholesale dressed beef prices show on the acer-
age approximately o corresponding percentuge of decrease, which varies, how-
ever, in different cities from about 155 to 309"

Sinea these facts by thomselves apparently clear the packers from any
responsibility of high prices, the Department of Agriculture hns gone out
of its way to find some other method to show that the packers hinve pro-
Fiteered, It therefore ssys thal the Ineréased values of hides and by-
products have been an unseen souree of profits to the packers,

In making thig charge, the Department evidently jumped to certiin
conelustons without ascertaining the facts. The actual records of Swift &
Company, for exnmple, show that the charge {8 utterly without foundation.
With the exception of three weeks in May, Swift & Company has lost money
each week since January on ts deessed beer business, atter glving full evedit
tor hides, fats, and by-products—due to the relatively high prices being
paid for liye cattle n4 compared with thoe prices wo hive been able to geb
for meats and by-products.  For ten weeks this loss averaged from 85,00
to 87.00 per head, while for the last four or five weeks the loss has hoen re-
duced to about $1.50 per head. We shall be glad 1o give you every possibla
opportunity to check our Cigures, If you desire,

Higher prices for by-products haye merely made the packers' losses
smaller than they would have been, ‘They have nlso resulted (o a smaller
difference between lve cattle prices and wholesale prices than would have
otherwise been the case,  The values of hy-products are taken into account
in the competitive buylng of eattle nnd sale of meats,

From these facts 14 is perfectly obvious that It was entirely unjust to the
packing industry to Insinuste that it ls obtaining undue profits becauss
of the increase in the value of by-products, and wo are indeed surprised
that the Department of Agriculture should have so carclessly miscopre-
sented us In such @ serious matter,

In the face of these facts, there appears to be no justification for your
sweeping conclusion, “The facts demonstrate clearly the commanding
need for Governmental supervision over the manufacture, sala and dis
tribution of meat products,’”’ especlally a8 such a conclusion I8 hound to be
Interpreted as an offfclal endorsement of proposed legislation resteleting
the packing Industry, and (s destined to glve the hmpression thab snch
leglslation can bring about lower meat prices, or higher eattle prices, or
both.

1t is generally conceded that expenses have been reduced to s minbmum
by the packers, and that since thelr profits on meats, ineluding the return
from cured hides, refined oils, rendered fots, and other by-products, amount
to only & fraction of a cent per pound, no possibla kind of legislation can
have the effect of lowering meat prices as compated with the price of live
stock, It Is our view that Government [nterforence can only decrease
efficlency, increase expenses, and thereby causo higher prices of meat as
compared with the prices pafd for live stock,

In view of the serfousness of your statement, T wish to ask whether there
{5 not some way In which this matter can be set right before the publie.
I am sending coples of this lotter to the President, and also to all Con-
gressmen.  Respectfully  yours,

LOUIH I'. SWIFT.

GOVERNMENT BRINGS ANTI-TRUST SUIT AGAINST
NINETEEN CEMENT MANUFACTURERS.

Tt was announced on Aug. 13 by Aftorney-Goneral Pal-
mer that a suit in equity against nineteen of the largest
cement manufscburing  companies in  the Bast had
bean ordered on that dato in the name of the Federal Gov-
ernment. The complaint charges combination and con-
spiracy in restraint of trade. The poucerns against which

the suit has heen hrought are:

Atlas Portland Cemont Co.. Coplay and Northampton, Penn.; Hudson,
Nt
Allemtown Portland Cement Co., Evansville, Penn.

Alpha Portland Cement Co., Manholm; W. Va.; Alpha, N. J. Martin's
Creck, Ponn.; Clementon; N. Y,

Bath Portland Cement Co., Bath, Penn.

Caplay Cement Mg, Co., Coplay and Saylors, Penn,

Doxter Portland Cement Co,, Nazaroth, I'enn,

The Edison Partland Cement Co., New Village, N. J.

Glant Portland Coment Co,, Egypt, Penn.; Norfolk, Va.

Glens Falls Portland Cement Co,, Glens Falls, N: Y.

Herenles Cement Corp., Hercules, Ponn,

Enlckerbocker Portland Cement Co., Hudson, N. ¥,

Tawrenze Coment Co,, Siegfried, Pon.

Lehigh Portland Cement Oo., Ormrod, West Copley. Fogelsville, Now
castle, Penn:; Fordwicl, W. Va,

Naenroth Portland Cement Co,, Bath, Penn,

Penp-Allen Cement Co., Nazareth, Monn,

Pennsylyania Coment Co., Bath, Ponn.

Phoenix Portland Cement Co.; Nazaroth, Ponn,

Hecurity Cement and Limo Co., Security, Md;; Berkeley, W. Vi,

Villeanite Portland Cement Co., Vuoleanite, N. J,

It is charged that as a vesuit of an alleged conspiracy on-
tered into in 1915 by the above named eompanies the price
of Portland eement has inereased about threefold. ‘This
inorease the Government hill contonds has indirectly con-
fributed “to the prevailiog enotmous cost of necessities now
imposing a heavy burden upon the public. The charge

against the coment trugb is thus given:

Summarily stated, the safd unlawful combination amd conspirney has
resstlted, during the perlod from 1915 to 1018, In greatly resteiceing the
production of Portland coment by the defondsnts, in gréatly reducing the
nmount of such cement subjvct to futura delivery by them ot formoee prices,
and in more than doubling and approximately teabling the prices, exclusive
of frolght, recolved by the defendants and pafd by the dealers, contractons
an(d consumers throughout the Eastern States aforesald, thus largely con-
tributing to the prevalling vnormous cost of necessitics now Imposing a
heavy burden on the public. :

The announcement made by Attorney=tGeneral Palmer
on Aug. 13 of the Governmont's action was reported in

Washington advicos to the New York *“I'imes” as foilows:
Attorney=-Goneral Palmer this afternoon instructed Josoph L. Dodine,

United States Distelct Attornoy at Trenton, N, J., to nstitute an actlon

In oquity agalnst nineteon of the Iargestfesmont manufacturing concerns
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in the Fast, the Federal complalnt, siched by Mr, Palmer, alleging that
theso corperations entorsd into o conspleacy which has doubled, i not
trobled, the pries of & cominodity 1sed {n the construction of homes, offlce
buildings, factories, bridges, roads, ships, tunnels, and other prime necessi-
tles which in the langunge of the complaint has lnrgely contributed Lo the
prevailing enormous cost of necessitles now imposing n heavy burden U0
tha publie,

In maldng the atnouncament this affernoon, Attorney-General Talmer
mada It plain that he considered this action ong of the most Important
moves madp by the Government for tha proper eontrol and remedy of tho
presont high cost of living problem, It is charged that thise great cor-
porations formed an “unincorporated nssociation' for the control of tho
comant fndustry in the Enst, and that this unincorporated organization
malntalned offlces st 10 West Forty-fourth stroet, New York City, from
which contral office the activities of the organlzation, the Governmont al-
leges, nre now dirocted, 3

The charges against the nincteen eompanics as detwled

in the Government's bill of complaint were as follows:

Tho defendants ereated In the latter part of the year 1915 and i the firse
part of the year 1016, and have continued up to the presont time, an in-
corporated assoclation among themselves, with offices formerly at Phila-
delphia and now at 19 West Forty-fourth streot, New York City. ‘They
Joined tho safd assoclation as members and pald its exponses pPro rata, ac-
cording to the volume of business done by each, and Lhey regularly attonded
monthly meetings of the association at its offices in the persons of thelr
suthorlzed’ officers and representatives. Thoy provided the msoclation
with a salaried manager and foree of clerical asslstants and with o force of
travelling and investigating  engincers.

The defondants furnished the mannger of the sajd assacintion with full in-
formation as to thelr respective amounts of production, and conteacts for
future dotivery, and Instructed him to compile and distritnite such Informa-
tlon to nll the defendants, ns specltied Below. They also instructed the
travelling engineers of the assoclation to make Investigation at the redquest
of individual defendants, concerning thoe contracts of any defeodant or
defondants, for futture dellvery, and to report tho facts so astdrtained to
all the defendants concerned theroln, ns specified bolow., They also In-
strueted the manager of the association to compilé, print and disteibute to
all the defondants uniform books called Ufeelght books™ to e used by the
defendants [n computing uniform prices far any glven point of dollvery, ns
deseribed  Dolpw,

Thay did all things specified in the two preceding paragraphs with the
purpose and offect of bringlog about restriction of the amount of coment
produced, roduction in the nmount of coment subjoct to future dollvery
at former prices for any given polnt of dellvery, and Increases of such prices,
a8 stated helow,

Many of the larger and more prominent defendants, through theie au-
thorized offleors and reprosentatives, repeatodly declared to the other de-
Tendants that large production resulted (o lower prices and was detrimontal
to the interests of the cemont Industey: and thag the defendants so de-
claring would curtall their production by shintting down thele plants from
timea to time, and by operating such plunts at less than full eapaclty at
other times; and that they hoped and expectoed that othior defondants would
do tho same: and the defandants who made such deelarations Qi so curtall
thele productions from time to time.

All the defendants furnished the managers of thelr sqild assoclation with
statemonts showing their soveral mill eapacitics for the production of Port-
land cement, and they Instroeted the safd managers to complile and is-
tribute to all defendants tabnlar statoments showlng sl their soveral mil
capacities, and this was done, They also furnlslied to the sofd IAnAEZor
completa Information as 10 thelr respectlve amounts of production from thne
to tima and Instrieted hm to compile and disteibute encly month, (o all
the defendants, comparative tables of (igures showing all their several
amounts of production rfor the elapsd part of the current year, nnd far thi
eorresponding part of the preceding year, Such tables were 50 disteibuted,
and showed to all the defendants the COMPArALIVELY Tow amounts of prodice
tlon by those defondants who had shut down thele mills or had operated
thom at less than full capacity.

Upon consideration of the comparatively low production of muny e
fandants, as shown by the foregoing tables, many other defendants shut
down their mills from time to time and operated them at less than fall
capacity at other times. .

A effeckive ngreement wus hronght about among the delendnnts whereby
oach defendant, In considecation of past or future restriction of production
by other defendants, resteicted {68 annuad product lon to substantially less
than the eapacity of {ts mills and In nany cases to substantially less than
Its former annial production, and wherehy thin dgeregnto production of all
tha defendants was restricted to about 30,000,000 barrels In 1916, about
29,000,000 barrels {n 1016, about 20,000,000 burrels In 1917 and about
23,000,000 bacrels In 1018, thelr ageremte productive eapacity boing nbout
50,000,000 birrals,

Many of the lorger and wore prominent defendants ropentedly declared
to the other defendants that the delivery of large amounts of coment under
contracts for futurs delivery, st prices speoiffad as of the dates of the oot
tracts, was a hindrance to the establishment of higher prices, and was
detrimental to the nterests of the comont Imdustey; and thoy charetor el
contracts of that character providing for (e dolivery of largoer nmounts
of coment than were actually necessary fir spectfio construction work nlrendy
undertalen or definitely profected, or duplleating other contrmets mielo by
other defendants which speelfied the samo comstruction work, as "'fake”
eontraots: and they charncterlzed dellyertes undee such cont racts In axcess
of tho actual requirements of speclfic construction worlk alresady undore-
taken or definttely projected, ns reprohonsible, They alsa declared that
they would submit to an Investigation of thele contracts I baball of sl the
defondants, and that they would eancel such conteacts tn so fir as thoy wore
found to provide for the dellveey of cement In excess of, or In duplication of,
the actual requiremoents of the construetion work therein specifiod. They
also declaved to all the defendants that thoy expected that all would do
the same,

"Thersupon the defendants furnished to the moyagers of the g Il nssocin-
Hon full Information as to the detalls of all contracts mado by eaeh dofend-
ang for thoe Mature delivery of Portland cemant, and they Instructed the
mauager of the asgoclatlon to complle and tabulate Aucl Information for
all the defendants, and to furnish copled of &uch compltations and tabula-
tions to them all.  Thereafter such Information was Furnished and such
compllations and tabulations made and distributed eeh month, The
defendants also nstructed the travelling eogineers of thix sald assocliation
to Investigate, at the request of any defondant, the construction work
designated i any sueh contract and the aquestion of priority as betweon
Ewo or more suoh conteacta made by different defondants deslgnnting the
saime construction work; and to roport, through tho manager of tha gald
assoclatlon, tho Fuota discoverad in. each Such Investigation to the all (e
fendunts therein concerned,  The dafendants also roported to the manngoer
of the sald assoctstion, and Instructed him to communieato to all thoe de-
fendants, all cancollatlons mada by any defendant of its contracts tn so far

a5 they were found to exceed the actual necessitios of specific construction
work alresdy imdertaken or definitely profected, as were fountd to duplicaty
previous eontracts by any other defendant coveriog the sama construction
work. | Thus many such cancellations of many such contracts by many of
the defendants were reported to all the defendants,

In consideration of the cancellations of contracts thos reported by cor-
tain defendants, many other defendants made similar cancellations of thoelr
contracts, both upon their own Initiative and upon Investigation requested
by other defondants,

An effeckive ngreement was brought about nmong the delendants whereby
each cancelled a large part of its existing contracts for tho future delivery of
Portland cemont at former prices, In consideration of similar cancellations
by the other defendants, and wheraby the aggregate amount of vement
under contract to be delivered by the defendants In the future, at prices
specifiod as of the rates of the cantracts, wias rediced From mipeh more than
18,000,000 barrels to about 18,000,000 barrels s of June 1, 1017, about
14.000,000 barrels as of June 1, 1918, and abont 4,000,000 barrels as of
June 1, 1919. Thus the delivery of a large amount of cament to dealors,
contractors and consumers at former lower prices was previnted, amnd the
securing of higher prices by the dofendants was facilitated,

The defendants made mutual oral agrecments (o co-oporate smong them-
selyes, Intending to co-operate I selling Portland coment at uniformn and
inereased prices, a2 follows:

They instructed the manager of tha skl assoclation to take over from
the Alpha Portland Cement Company the work of preparing and distri-
buting among them uhiform so-called "frelght books." These showed so-
called “‘freight rates to each point of delivery, from a few “'basing points"
adjacent ta certaln groups of the defendants' mills. They were to be usad
by each defendant in fixing & “deliversd price’ for any given point of do-
lvery, as follows:

As o basle clement of the “dellvered price,” the defendonts charged the
highest so-called “mill-price’’ established and published as effectiva for the
time being by any of the thres largest and most important defemdants,
the Atlas Portland Cement Company, the Alpha Portland Commmt Company
and the Lehigh Portland Cement Company, At frequent intervals n new
and higher "milkprice’ was established by one or more of {hoso defimdants.

The defendants added to such "mill-priee’” a5 freight & charge coniputed
at the so-called “frelght rate” shown In the sald uniform “frelght books" as
applicable on shipments to the given point of dellvery from the nearest
“hasing point” shown In such books,

The defendants added to such tharges, during certain periods, npon the
instruction of a committee of their safd associntlon, a fixed additional
amount per barrel om all shipments to all points of dellyery as covering, upon
an nversge, recent advances In actual frolght rates to certaln of the points
of dellivery,

The several deferidants also reported to thae mannger of the sald assocla~
tiom, lor manthly communieation to all the tlefendunts, the prices mada by
cach in each contenet for the future delivery of cemont; and each defendant
communicated to other defendants, upon thelr roquest, the price at which
It had sold cement In any given transaction for immaediate dellvery.

When wny defendant was discoversd by othoer defendants to have doviated
from the delivered prices, fixed as described above, the offenders’ ropresen-
Iatives wore orally remonstrated with by the representatives of the other
defendonts, both singly and In groups, anid were told that they had fajled to
eo-operato and that they were gullty of bad practice detrimental to the
cemunt Industry.

An effective ngreement was hrought about among the defendants whereby,
cach acting in consideration of 1he action of the others, nll adicred to &
cortain Tlxed “delivered price’ for Portand coment for any given point of
delivery, based on and including the Wighest *mill price’’ published by any
of the largest snd most prominent defendants, with n Tixed amoant added
theroto us frelght: and whoreby such “mill price’” was suecosslvely increased
from about 65¢ per barrel in 1015 to about $1 85 per barred at the present
time so as to make uniform and to Increase to the extent of the differencs
betwoen these two mill prices, the dellversd prices of 4l the defoendants for
any given point of delivery.

Attorney-General Palmer, €. B. Ames, assistant to the
Attorney-General in charge of anti-trust suits, and Henry
5. Mitehell, special assistant to Mr. Palmer, signed the
Government bill of complaint in addition to Joseph L.
Bodine, U, 8. Distriet Attorney, Mr, Miteholl will £0m~

duati the ease as specinl eounsel for the Government.

ORDERS INQUIRY INTO IN-

GOVEERNOR SMITH
CEASED MILK PRICES AND FOOD HOARDING—

APPOINTMENT OF FAIR PRICE
MITTEE FOR NEW YORK.

Following econferences in this vity on Aug. 13 with Dis-
triet Attornoy Swann and Meossrs, Glynn and Findlay of
the State Foad Cost Investigating Committee appointed
last wouek, Glovernor Smith made the following anaounce-
mont regarding Lis plans to prosecute profiteering in this
Slato:

After a conferenco with the DNstrict Attorney anid several of his pssistants,
and Commilssionors Glyon and Fiodlay, 1 have dirdcted District Attarney
Swanu to procecd at oneo with the presontation to tho Grand Jury of any
Iogal ovidence bie may bave showing any vielations of law connected in any
Wiy with thy recent increase In the price of milk on the part of the mill
dlstributors or any other person or persons in leaguu with them in vielating
the taw, and if there sra any unlawiil combiuations in existenco having
for thelr objeet the hoarding of food for the purpose of increasing the price,
I have dirocted the Disirlet Attarney to use all the powers of his offico to
belng the offondors to justice,

On Tuesday, Aug, 12, Arthur Willinms, Federal I"ond
Administrator for New York, announced that he had =
pointad in accordance with instructions seni out by Attor-
noy-General Palmer on Aug. 10 (given olsewhers in these
columus to-day) the following as menibers of the Fair Prica
Clommittes for this distriet:

Alfred 1. Murling, Frasident Chamber of Coutniercs, State of New York.

W, Followes Morgan, President Morchants' Association of New York City,

Osenr 8. 8traus, ex-Chalrman Mablle Service Commission.

Michael Friedsam, President B, Altman & Co.

Mrs, James Loes Laddiaw, 'Woman Suffrage Part v.

Mrs. Henry Moskowitz, Secrotary Reconstriction Commbssion.

Mrs. Charles C. Rums=ey, Chalrman Committes on Co-ordination of
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Community Couneils.

Mrs. Sara Conboy, Secretary=-Treasurer United Texiile Workers,

Hugh Frayne, American Foderation of Labor,

Jonathan ¢, Day, Commissionee of Markets, New York Clty.

Theodore F, Whitmarsh, Vice-Prseident Francis H. Leggett & Co;

W. Wrightson, assistant to the President Atlantic & Pacific Tea Co.

Edward 11, Flask Jr., Presidont Now York Produce Exchango,

Peter H. Alnor, President New York Retail Grocers! Assoclation.

F. O, Henderschott, Executive Seccrotary.

Voluntary Opunsel—Alan Fox of Trowbrldge & Fox, and Samuel A,
Berger, Deputy Attorney-General,

Mayor Hylun on Aug. 13 took steps to aid in the cam-
paigu against profiteering in sending to Police Commis-
sionor Enright the following letfer:

I beliove ona of the qulckest ways of oblaining evidence against retall
profiteers Iz to have an investigntion made in each police precinet.

With this end in view, T would suggest that you have the Captains in
each precinet direct all police under them to thoroughly inyestigate nnd
roport all cases of alleged profiteering among retailers, no matter what the
nature of theic business may bo, and forward to you a report which can
bo presented to the District Attorney, so that he can begin a criminal
prosecution ngalnst any one who has yviolated the penal law.

Very truly yours,
JOHN . HYLAN, Mayor.

A statement was issued in this city on Aug. 7 by Assistant
U. 8. Attorneys Barnes and Mathews annouuneing their
plans for prosecuting cases of violation of the Lever Act.
The statement read as follows:

This office is In reccipt of a tolegram from the Attorngy-Genvral request-
Ing It to give right of way to prosecutions and forfelture proceedings under
Bections 6 and 7 of the Lover Act, which forbids hoarding of foods, feeds,
fuol and fortilizer, These Instenctions will be compied with to tho limit.

Bection O of the Laver Act provides a punishmont of not mord than (wo
yoars or a flne ont exceeding 35,000, or both, In cases of porsons or corpo-
rations found gullty of hoarding,
la Sectlon 7 provides that the hoarded articles may be selzed summarily
by the United States Marshal, condemned and sold under order of the court.

T'ha Act forbids hoarding by houscholder, consumers or manufacturers,
wholesales or retail dealers and by speculators. Hoarding by a householder
Is the holding or contracting for by him ot her of a quantity in excess of his
or hor reasonable requiremonts for uso and consumption by self ar depend-
ents for a reasonable tima,

Hearding by a dealer Is the holding or contracting for o quantity in excess
of the reasonable requirements of hils business for uso or sale by him for o
reasonable time. Honrding by & speculator Is the withholding from the
market for the purposs of nnreasonably Increasing the price,

This office roquests thy co-operation of all eltizens in obtaiing evidenco
of violation of this law. Complaints will be Investizated promptly, and
in casos in which the ovidones warrants eriminal and forfelture proceedings
will be Instituted promptly and simultancously. 'The United States Mar-
shinl will malke the selzires In this distrlet,  Agents of the Department of
Justice and ngents of the Departmont of Agriculturo;will gather evidonce
of violations.

LOUIS F. SWIFT DENIES CHARGES THAT PACKERS
ENJOY SPECIAL RAIL RATES.

Louis I, Swift, President of Swift & Company has issned
a statement in reply to charges filed with thoe Inter-State
Commeree Commission by the National Wholesale Grocers'
Assoeintion snd referred to in these columng on July 19,
pages 231 and 232, The Grocers' Association made the
assertion that “the packers have a speeial expodited serviee
In the peddler cars and refvigerator cars.” Inreply Mr.
Swilt says:

1 want to emphasize the fact that aftes nvestigation I cannob find that

Bwift & Co. enjoys oue special privilege nor does 16 participats in ane special
‘rate which cannot be gecured by any other ghlpper fn the United States,
I Of course, in the proceedings and hearings of the Inter-Stato Connmerea
Commission, all parties will have an opportunity to produce testimony el
show thele situation ns well a5 the ndvantages or disadvantages, if there bo
any, to which they are subject, and, upon the testimony, it will be the
duty of the Inter-State Commerce Comumission to determine this yery
important question, This s the proper procedure and In view of pll the
controversy nid misunderstanding which exists, I welcoma the Investign-
ton, Wa certalnly da not wisly to have any unfale advantage or discrim-
tnatlon and predict that the finding of the Commission will be that weo have
none,

The route cars which wa operate are operated under gpecific rallroad
tariffs which have bees approved repestedly by the Inter-State Commerce
Conumisgion which call for n certain guarnteed minimwm or penalty in
enso of a Ughtly loaded ear, Similar cars may be operated by anyons who
‘s_willing to agree to this penalty provision,

We have bullt up over 8 long peclod of years & very efflelent transports-
t on departmen  which looks after our shipments, It ia a part of that
+ epartment's dutles to follow svery shipment of goods to (ts destination

nd soe that thero 18 no unneciessary delay.

T understand that one of the complaints is that we enjoy tho benefits of
our refrigerator ears,  We do, but the bullding of thesa cars was [orced on
s by the refusal of the rallroads to bulld them.

Any shipper of goods who carés to tle up his money that wiy may budld
his awn cars and have his own transportation department look alter them.
I mlght add that for a number of years our refrigerator cars haye boen
operated at a loss. Wea do not benefit by any “unla wil, unreasonable,
nnjustly diseriminatory rates, rules, mixtures, minims, and other varload
tariffs," and we do not soek special privilege.

‘The Iutes-Stata Commeres Commission, In a roport on pelvate ears Issued
July 31 1018 sald:

Tha system of the use and supply of private cars Ehat now wxlsts cinnot
b at once und radically changed without serlous consequences to shippors,
carriors and the publie.'

ROGER W. BABSON SEES TEN CENT FARES.

In testifying ot Boston, Mass., before Federal Streot
Railway Commission, on August 11 and 12, Roger W.
Babson expressed the view that the ten cent fave will becoma
universal. We quote as follows:
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The ton cent farg will become universal, Tho fares upon somes subiwiays
anil elevated Unes—now cliacging five conts—will biecoma Gwenty-five ceiits.
The five cent fore excopt for very short hanls in eities—Is doomed.

During the next few years conimissioners will devote theie time to getting
the companics to glve hetter seevice and will not bother about farss.  Ouce
the strect rallways bad & monoply: but this i not trae today, The auto
and Jitoey have eliminated, the motoply. Thero s 10 more reason today
why i public utility commission should regulate tho price of transportation
in a city which has jltney service than it should limit the price of theatre
tlckeata.

Gno-half of the fnterurban street car mileage and ona quarter of the clty
steeot car mileage will beabandoned, The tracks will bo removed and motor
bus servico will be Installed Instead. A great proportlon of tho street
rallwaiys should nover have beon bullk and the quicker we realizo 1t the better
off both thoe publie and the investors will e,

Munieipal ownership may come, but let us first glve the street rallways
n chanea to save themselves by quitting our persecution of them and by
glving them the same chance that wo give any other business corporation.
Municipal ownership Is desicable only when the same results cannot be
socured under private ownership,

What the peopla want from our raliroads, streot rallways, and othee pub-
lle utilitios is good service. I a store or restaurant or theatre does not pay,
tha only salvation Is to hnprove thoe sorvies and ealse the standard.  Tho
best stored, restaurants and theatres always pay and are always full, T'heses
These are the ones that the publie llke—the prices charged are secondary
In Importancs to the servico rendercd, It would be the same with street
ralbways If the public utitiey commissions would give thom a freo hand—
to creato such ooservies, Were | Mayor of a ¢lty, I should Inslst that my
clty hud the finest, swiftest and cloanest steeet car seFvico In the world;
but whether the fare was flve or ten cents would not matter.

The need of the hour is a now point of view upon the part of averyons—
Investors, monagers, patrons and publie offieials, The present Lad condi-
tion of the strect eallways—Ilke the presont high cost of Uving—Is dupe to tho
fact that everyone s hent on getting something without paying for (b,
Evervone ls thinkimg only of himself, Toob fuw are trying to render real
sorvice,  We all are seoklng to do as little as we ean and got as much ns Wwo
can, We have ceached the end of our rope in street rallway transportation
and we soon will reach It slong soma other Hnes,The underlying cause of
our troubles taday Is not Husnelal but rather moral.  Only a religions re-
vival will solve cither our transportation or our ¢ost of lying problons.

SENATE ADOPTS RESOLUTION AUTHORIZING COAL
INVESTIGATION—ATTITUDE OF WHOLE-
SALE COAL ASSOCIATION,

The Senate without debata adopted on Aug. 15 a reso-
{ution offered by Senator Frelinghuysen of New Jersey, calls
ing for an investigation of the present eoal shortage and the
prevailing high prices by the Senato Inter-State Commerce
Committes. The preceding day Congressman Huddleston
of Alabamau, said to be the owner of large coal lands, was
quoted as having declared: *“There is neither a car shortage
nor is theve a labor shortage, but there is a shortage of com-
mon humanity and honesty on the part of the coal operators
of the country.” On the same day at Washington the lixecu-
tive Committeo of the American Wholesale Coal Association
adopted a resolution which stated: *“T'he goal trade is willing
to presont to the proper Government body the cost of doing
business a8 wholesalers and of produeing coal and at the same
timo information to determine the investment ab roploce~
ment cost in working capital, plant and equipment.” *Such
information,” said the resolution, “is necessary to tho de-
termination of o fair return per ton, amd the fair return
should be.determined after allowing for costs of selling and
other proper expenses which were not taken caro of in the
margin followed by the United States Fuel Administration
during the war."

The American Wholesale Coal Association mugla knowi its
views on the question of nationalization of the coal niines in
an official statement issued the latter part of the woek
through its Bxeautive Committes at Washington. It reads
as follows:

1—That Government offieials should recognize thoe enormous’ task that
would bo Incurred n any natlonalization of coal mines or gven o renewal of
the Government control of the war tines and the Inconslderably rosults
obtainablo therelronm.

2—That the coal trade, both wholesalers, and producers, aro willing to
presont to the proper Government hody the cost of doing Business as whole-
salers, and of produeing coal, and at the saue thne information to determing
tho Investmont at replacement cost, in worliing capllal, plant and equip-
memb.

—That the mistake of the war thmes, tha control of ono basle Industry
o s deteimost, withont simitar control of all basie industries, should ba
avolded, Any reductlon in the cost of living to be effective will requlre
a reduution fn the cetuen to labor anel any progeam to effect thy ong must
be tramed with full cealization of the dther, !

4—Thereshould be o separation of leglslation coneming conl if any, feom
leglslation concerning food and clothing, Cloal, as o wasting Industry,
Pequires specinl treatment.

F—This assoclstion stands for clean coal and appeals to produters and
ming workers to co-oporate to produce it.

f—Wa belleve that evidence In thie hands of the Inter-State Commetea
Commission establishes that the transportation. revenue from conl and
punitive charges for special servico on conl are larger than such charges on
othier similar commodities and should not be inereasod,

7—Coal opons the deor to the markots of the world,  Amerlea to-day
commnnds the supply avallable to thoso markets, 'Fhe ceonomle ndvance-
ment and independence of Amerlen depend on American handling of
American conl abrond,  Any attempt Lo use Amuriean cosl to hold & forelgn
market for forelgn merchants  and  bankers should be opposed Dby
all Amoricans.,

A report was issued by W. 'I'. Tyler, Director of the
Division of Operations of the U, 8. Railtond Administration,
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on Aug. 14 regarding alleged shortage of ears to haul coal,
which read as follows:

The mines have lost 40 to 40% of working tima on Account of no market,
whilo the loss on aceount of ear shortage has nover reached G9% and soldim
reached 3. 'The fact 15 that the rallronds nre much better Cixed than thoy
werd for seyoral years proceding the wars  We now have more than 4,000
locomotives In good repale, stored and ready for gorvice, whereas at no time
during the two years procedng the war did any such conditlon exlst. There
ara on the ralironds under Federnl conteol 905,851 coal cars, and during the
week of June 14 1010, the average [n had order was only 0% wnd to this 495
Includedd o large number of lght caal cars netually withdrawn from service
but yot taken off the books, While figires on the same basls are not
avallable for the years preceding the war, thers ¢an big no question but what
the pltuation In this respect Is more favorablo now than it was then,

Regarding the elaim which, it is said, has heen mada by the
coal operators that the coal shortage is due to lnak of men
for the mines, Direstor-Glenoral Densmore of the United
States Employment Sorvice on Aug. 14 said:

Thers are npproximately 1,000,000 mén amployed In and around the
bituminious and anthracite coal mines, Ever sinen the armistice was
slgned, thodsands of miners have Leen ldle.  Unemploymont has been
keely felt in Ohio, Indiana, Minois sud in the Bouthwestern distriots,
Production of bitumous coal has deereased for the perfod onding Juna
28 1010, to 212,000,000 ns comparid with 234,000,000 for the same period
In 1918, and the production of anthracite coal from 49,000,000 to 45,000,000
tons,

This s due to the fact that conl mines have been shut down and thonsands
of men litve been forced out of employment. The eoal operators allege
that this (dlenesa is eatised because thers bas been no market for coal.

Uniemployment In certain sections of Indlani, Tinols and Ohlo g such
a8 to croate distress and want amoug o large number of miners and thele
familics,

Thers arenpproximatoly the snmoe nimber of men em played In and around
the coal mines now as thero werd (n 1912, In somo sections, dus to Idelness,
Itallans nnd Slave from Earope have velurned to thole native lands, hut
this hns been offset by the returd of the thousands of met who hnve served
in the army and the navy during the war.

PRESIDENT WILSON AGAIN VETOES BILL TO REPEAL
DAYLIGHT SAVING LAW,

President. Wilson vetoed yesterday the bill to repeal the
Daylight Saving Law which Congress had passed as a
snparate bill after the President had vetoed the Agricultural
Appropriation Bill because it eontained the amendment
as a rider.  The President in returning the bill to the Hoise
said that the Daylight Saving Law liad been of great seryice
to the nation’s indusirial eentres and these should be the
first, in the present period of disorganization and disloeation,
to he rogarded in framing any legislation, Iig letfor said:
To the House of Represpntalives:

I return this bill, |, I, 3854, "An Act for the Repeal of Daylight 8aving
Law,* withont my slgnature; Dut do so with the utmost rohictance, 1
reallze the very conslderabls, and in some respects very serfous, nconyon-
fence to which the Dayllght Saving Law subjects the farmers of the eolintry,
to whom wo owe the greatest consideration and who have distinguished
themsolves during these tecent yoars of war and want, by patriotle endeny-
ors worthy of all pralse;. But I have been obliged to balance ono set of
disadvantages against another and to venture n judgment 1 to which wera
this most serlous for (ho country, The Immediate and presalng need of the
country 18 production, increased and Increasing produetion i all lines of
Industry. Disorganization snd disloeation canged by the war have tald
nowhere g0 heavily as 4t the Industelal centres—in manufacture and In
the many ndustries to which the country and the whole world must ook
to siipply needs which eannot be lgnored of postponed, Tt f% to thiess that
the Daylight Saving Law ls of most service, It mindstors 1o weonomy
and Lo efficlency, and the lnterest of tha fnmll.'l_‘ 18 not in all respoots BOp-
rated from these Intorests.  He noeds what the fiotorles prodiics along with
the rest of the world, 1o s profited by the prosperity which the success
brings shout. 1is own Iife aud methods are more Gasily adjusted, T von-
turo to think, than thoso of the manufcturer and e mercha nt.

These aed the conslderstions which have led me to withhold my slgnnture
from this repeal. I Hopo that they are considerations. which wiil appeal to
the thoughttol Judgoment of the Towee and In e long run to the thoughtiul
Judgment of the farmers of the country who have always sNown an admie-
abla publle spielt,

The Senate on Aug. I passed the bill (H. R. 3854) for re-
peal of the daylight saving law, by a vote of 41 to 12, the
House having passed the same bill on June 18 by & vole of
232 to 122, (noted in “Chronicle, July 19, p. 234). Phis
action was taken by the Senate after hoth Houses of Congress
had aliminated from e Agricultural Appropriation Bill,
subsequontly gigned by the President, the rider providing
for repeal of the daylight saving -Iu\v. As reported in one
issue of July 14, page 234, the Prosident on July 12, indieated
his opposition to efforts to repeal t.I_u- daylight saving law hy
vetoing the Agrienltural Appropriation Bill to which the
daylight saving repeal rider hiad boen attached.  Tn reburning
that hill to the House on July 12 President Wilson said:
“The overyhelming testimony which has ¢ome Lo ma con-
vineos me that I should not be justified in acquiescing in its
repeal M

The now Agrloultural Appropriation Bill, which swas
signed by the Pregident on July 25 and the one vetoad hy
him on July 12 were pregisoly the same save that the formoer
was withoub tha dayligh{ saving repeal rider.

On Augs 1 Ernest Bolim, Seevetary of the Contral Fed-
erated Union, in a telegram to President Wilson said:

Organlzod [abor wants the Dayllght Sayving Law continued, I speak
for 360,000 workers and thelr kin, a total of mora than 1,000,000 residents

of New Yoric City, They have bean benefited by the extrs hour of light
and want the law continued. Labor wnnts thae Daylight Law continued.
8o docs the employer.  ‘The farmer 5 mid to bie agninst the monsure, Bub
Is lig volce 5o strong that Congress, or some theraln, will thros times try to
kill & measure that 009 of the people want ?

An appeal was gent out on Aug. 5 by Miss Helen Varick
Boswell, President of the Woman’s Foram of New York
urging thatl “every woman who wants the high cost of living
reduced should notify Ler Congressmen and Sanators Lo
stand by dalight saving.”

ORGANIZED RATLROAD LABORAND THE SIMS BILL—
NATIONAL CONFERENCE CALLED
FOR OCT. 8.

The heads of fifteen labor organizations on A ug. 9 issuad a
statement from Washington regarding labor's stand on the
Sims bill for Federal ownership and cotitrol of the railroads,
declaring that “in proposing the elimination of papital and
the tripratite direstorate we have no purpose of inlimida-
tion"; that “we appeal to the statesmanship of America and
to the common sense of American manhood and womanhood "
On the day following, Aug. 10, announsement was made
through the press bureau of the Plumb Plan League, which
is behind the Sims bill, that & national conference (o con=
sider the question of railroad ownership and operation will
meget in Waghington on Oct. 6 1919, The latter announea-
ment was authorized by Chief Justice Walter Clark of the
Suprome Court of North Carolina, who was Chairman at
preliminary meotings of the National Conference on Railroad
Control held at Washington on Aug. O and 11, conduected
under auspices of the Plumb Plan Leagne. The Aug. 9
statement of the fifteen Inbor heads regarding the policy
and attitude of organized labor on the Sims bill (ontlined in
our lagt week’s issue, page 543 and 544), read as follows:

T'o provent any misundertstiading as to the palley of the organized rall-
road employeds wa unlte In s definlte assertion that we have no desire and
have had none, to Impress upon the public by violencd or by threat our
proposal that the rllreads be nationalized under “tripartite control™

Two . distinctly separate considerations now eonfront the people, tho
wige roquirements of the ralirosd employees and the Sims bill,

In tho matter of wages we have submitted an minently just proposi-
tlon.  Wa have sald that if we are to continie to llve as Amearieans arould
live and are to care for our familles as Amerfean famllles shontd be cared
for the profiteors must be restrained and our wages [nerossod., Every falr
minded man and every Intelllgent hotsswire will recognlze the rea=sonahle-
ness of this request. If Congress and the President ennnot moot thils
roquest it Is still s lving question and wo shall have to try to find another
golution,

This, however, bears In no way upen our sponsarship of the Sims bill,
We do hold to onr canvictions that the railroad employvees are In no mood
to conslign themselves finally to the auntocratle control of Flnancial dle-
tators, but In proposing the elimination of eapital and the tripartite dl-
rectorate we have no purpose of Intimidacion.

Wa appenl to tho statesmanship of America and to the common ROnAG
of Amerfean manhood snd womanhood. We all are volers and nnloss
our demoeraey in government s a fallor. our democracy 1y Industry neésd
DL b, We belleve (n the mative ability of Amerlcan lobor. Woat we
aslc I the Amerfcanization of the rallroads.

The statement was signed by:

Warren 8. Stone, Grand Chlef, Brotherhood of Locomotive Hngloeers,

W. G, Leo, President, Drotherbood of Rallway Traltnmen,

L. E. Bueppard, Presldont, Order Raftway Conductors.

Timothy Bhies, Acting Chlef, Brotherhood of Locomotive Plremen and
Snginemen.

B. M. Jowdll, Acting President, Rallway Employees Dopartmont,
Amperican Pederation of Labaor.

J. W, Kline, Goneral President, International Brotherhiood of Black-
smiths and Folpers of Ameriea.

W. T Johnston, Toternntional Presidont, Tnternational Association of
Machinists.

Louls Weyand, Acting Internatiooal Presldent, Invornational Brother-
ool of Bollermakves, Iron Shlp Bullders and Heolpers of Ameriea,

J. . Hynis, International president, Amalgamated Shoct Metal Workers
Internatloon! Alllance.

James P Noonan, acting international president, [nternational Rrother-
hood of Elecreiml Workers.

Murtin F. Ryan, general president, Brotherhood Rallway Carmen of
Amoerica.

8. K. Herberllng, president, Switchmen's Tnion of North Amerls,

d. J. Forrester, grand prisident, Brotherhood of Rallway and Steamshilp
Olerks, Frelght Handlers, Express and Statlon Employees.

F. 3, Manlon, general president, Order Rallway Telegraphers,

A, E. Barker, grand president, United Brotherhood of Malntenance of
Way IEmployees nnd Rallway Shop Laborers,

The statement issued through the Plamb Plan League on
Aug. 10, said to have been written by Chief Justice Olark,
announeing that a national conference would be hald on
Oct. 6, also stated: *“We have further decided to appoint
special committees to analyze the several proposals which
have been offered for the solution of the railroad problem
and report their findings at that national conference,” This
statement was presumably issued in hohalf of the confersnce
held on the preceding day at the instanecs of the Plumb
Plan League, which was attended by ropresentatives of the
railrond employees' organizations and men prominent in
public affairs. The statement said the preliminary con-

ference supported as principles which should control any
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action of the Government with respect to the raitroad prob-

lem, the following:

1. 1t 15 the duty of the Government to provide transportation to the peo-
ple at cost;

3, Any plan for Cinal solution of the rallroad problem must provide for
& share by the workers in the managements, and In profits arising from in-
creased elfficiency;

3. Payment to the owners of capital Invested In the railroads should not
exceed “the amount actually necessary Lo secure thelr Investment.'

The statemont in full, as made publie on the 10th inst. by
the Plumb Pian press burean at Washington, read as

follows:

“As a result of our deliberations upon the existing rallroad situation in the
United States and the various suggestions which have boen made for dealing
therewith, the conference declares that the following principles should
gontrol the action of the government with respect to this most important
question:

She Govertment has resting upon It the duty and obligation to conserve
and further the intercst of the peopla os a body, particularly with respect
to tha conditions of thelr livellhood. Disteibution of the products of the
nation's industry and sgriculture, is, therefore, not only a proper, but nn
Imperative function of the Government, which the people have a right to
inatat shall be propevly fulfilled. 1t is, therefore, lncumbent upon the Goy-
ermment to provide transportation (as the princlpal factor in distelbution)
at actual cost, thus insurlng the means whereby the products of one reglon
may, with only the addition of actunl ¢ost of transportation, be brought to
thoe consumers in anothee territory.

Efficlency nnd economy in transportation are obviously the keystone to
the solution of the problem of the high cost of living,  Any plan proposed
for the solution of the rallroad problem must, thereforo, meet tho test that
W will provide trausportation ab actunl cost. The existing state of in-
dustrinl warfare I8 mors costly to tho consuming publie than to the workers
or to the owners of capital,  Any plan for the solution of the rallroad prob-
lémy which seeks the Indorsement of the publie should provide for a share
by the workers in the management and in the profits arlsing from increased
efficlency. We therefore welcome nny well-considerdd movement toward
democratization of the raiiroads as being in the Interest not only of the
workers, but even mare in the [ntecest of the publie,

The eights of pelvate property actually invested o the provision of trans-
portation service for the public must be protected. At the same time it s
[mperative in the interest of economy and efficloncy and as # means. of
docreasing tho inflated cost of living that the return to tho oiwners of capltal
inyested In tho transportation (ndustry shall tot exeeod the simount actually
necessary to secure their inyvestment and shall not be paid upon fictitious
eapitalization. Treatment of tho railroads as [nstruments foe financial
weploltation must cease.  Publle servico, not privite profit, should ho the
anfmating motive of the Railroad Administration.

Tramsportation controls the economic and Industrial life of the natlon,
1t Is of the utmost Importance to Industry and agricaliure that the rallroads
shall be efficiently snd economically constructed, maintained, and operated
Not only the cost of living, but the industrial position of America, deponds
upon the rallroads being conducted with these fundamental pringiples
in wiew.

Huveral plans lave been presented to tho Congresa of tho Unltod States
for the futire ownership and operation of the railroads, Some of theso
plans have been presonted by the representatives of rallroad securlty owners
and other propecty-owning groups, One plan has been presonted by the
represontatives of the rallrond vmployees.  These plans must bo tested and
analyzed In the light of the principles already onunclated. i

In ocder that this msy be done In the orderly manner which befits a
question of such transcontdent importance to the Amurican people, wo have
determined to call p natlonal conference to meet in Washington on Monday,
Oct, & 1019, and wo have furthee declded fo appoint special committees
to analyze the several proposals which have been offered for the solution
of the railroad problem and to repart thelr findlogs as that national con-
ference.

One of theso committoes will be composed of engineering and technleal
xperts to report upon the proposals as regards their meeting the test of
economy and efficiency; the sscond committee will be composed of Togal
authorities, to report upon the varlous legal and constitutional questions
Invelyved, sod the third committee witl be composed of cconommie and fin-
ancial exports, who will report upon the soundness of the various plans from
» flonneial standpoint,

Wa nrge the American people to consider all the proposals which have hoen
made for dealing with the rallroad situntion without proejudics and without
passion and to examine the soveral proposals which have been outlined
the lght of the prineiples which weo havae enunciated.

The above statement was approved by a committes inelud-
ing: Governor Allen, of Kanpsas; former Governor Dunne, of
Tlinois; Krederic C. Howe, Commissioner of Iiimigration,
Port of New York; Basil Manly, former Joint Chairman
of the National War Labor Board; A. B. Garratson, advizer
to the Order of Railway Conduetors; J. A, . Hopkins, of
Now Jorsey, and Glenn E. Plumb.

Among those attendant at the first day of the preliminary
conferonce on Ang, 9 were: Frank P. Walsh and Basil Manly,
both former Chairman of the National War Labor Board;
Froderic €. Howe, Commissioner of Immigration at New
York: former Governor 8. !, Dunne of lllinois; Governor
Henry J. Allen of Kansas; Judge Walter Clark, Chief Justice
of the North Carolina Supreame Court; Professor Edward .
Bemist of New York, an economist; J. A, H. Hopkins,
Chairman of the BExecutive Committes of the Commitiee of
Forty-eight; Morris L. Cook of Philadelphia, a consulting
engineer, and former Representative Fdward Keating, who
is deseribed as the manager of the Plumb Plan Leagus.
These men were called to the conference by the following

form telegram, sent by Mr, Plumb and Mr. Keating:

On tho basls of the prinelplo enunclated in President Wilson's message of
May 20 last for *'the genuing demoerntization of industry based upon a
full recognition of the rizhts of those who work, la whatever raok, to par-
ticlpate in some organic woy Lo every declsion which directly nllfects thelr
welfare In the part they are to play In industry,” will you Joln conferance
It Washington on Saturday Aug. 9, with representatives of the national
and international eafllway labor vrganizatlons for o rlght solutlon of the
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railway labor problem In the present publie emergency?  Will be In ses-
glon three days. We cravo and will glve respoctiul ear to your counsal,
trusting only that the decisions arrlved nt shall be just In the twolold in-
terest of the public and labor.  On behalfl of the committes of the railway
labor organizations.

[ollowing the first day's conference on Aug. 9 an offigial
statoment summarizing the diseussions therein was given to

the press, which in part said:

Léaders of natlonal thought gathered in Washington this afternoon In re-
sponse to an invitatlon sent out by Glenn B, Plumb; counsel for the or-
ganized rallway employees of Ameries, ond Edward Keating, manager ol
the Plumb Plan League, and went into executive conference with Inbor
leaders for the purpose of considerlog a course of action and outlining a
program. Judge Walter Clark, Chlel Justice of the Supreme Court of
North Carnling, was elected temporary Ohafrman of the conference,  After
remmaining in session all afterncon they adjourned until Monday, when o
definite polley will be agresd upon to protect tha publie's loterest in the
solutlon of the raibway porgram, ‘The purpose of the movement Is to effect
a clarifleation of national thought upon the basle principled Involved in the
so-called Plumb plan for the natlonalization of the railroads under tri-
partite control with especial reference to the priociple loosely Known ns
“industrial democracy,*”

The afternoon geslon of the conference was devoted to n presentation
of the theory of the brotherhoods® eallroad plan by Glenn [E. Pluml and to
an examination of the evidence in Me. Plumb's possession showing the
rallroad properties of the country havo been ruined by the manipulations
of the private owners. This 15 the new and secrel evidence roferred to by
Mr. Plumb in his testimony before the House Intee-State Commerce Com-
mittee on Thursday morning.

While this conferonce of liberal thought was called befors the mimd of
President Wilson beeame known on the question of a constructive polley
to be pursnad toward the present acute state of lndustrial unrest through-
aut the contry, 16 falls natueally [ato lne with his deslres as since nxprossed
anil §5 In this sense an intercsting vxample of Amerfca's quickness in action.

Prealdent Wilson, fn his speech before Congress on Friday afternoon,
sald:

“There are many things that ought to be correoted in the relations hig=
tween capital and labor, in respect of wages and conditions of labor and
other things sven more far reaching, and I, for one, sm ready to go into
eonfermice about these matters with any group of my fellow-countrymen
who know what they are tallklog about and are willing to remedy exlst g
conditions by frank counsel mther than by violent contest, No remedy
Is possible while raen are in o temper, dod thoes ean be no selblgment which
does not have as Ita motlve aod standiaed the genceal interost, Thieata
and undue fuslstence upon the interest of 4 slngle class make settlenant
impossible,"

While no definite action toward that end was taken at the afternoon
sossion of the conference, the question of conferring with President Wilson,
in the spirit of this stategment, wns discussed, [t Is unavoidabla that a
meeting with the President will be sought at an carly date, whon the es-
smtial prineiples of the Pluml plan will ba presented and the state of fets
outlinel which lends such power to the praposal of the Brothechoods for
the nationalization and democrntization of the ralleoads,

BILL, BEFORE HOUSE COMMITTEL.

We gave in our last week’s issue pages 545 and 546 in
part the testimony of Warren 8. Stone, Grand Chief of tha
Brotherhood of Locomotive Engineers, Frank Morrigon,
Secretary of the Ameriean Federation of Labor and Glenn
. Plumb, eounsel of the Plumb Plan League, before tha
House Committee on Inter-State and Foreign Commerce
Committes in behalf of the Sims bill for acquisition and con-
trol of the railronds by the Government. Herowith wo give
the further testimony of Mr. Plumb at hearings of tho
House Committee on Aug. 8 as reporfed by the N. Y.

HTimes:"”

Admission that ho favored part of the Russian Soviet plan for the natiot-
allzation of all natural resoucces was made upon the stand today before
tho House Committes on Inter-state and Forelisn Commarce, by Glenn E.
Plumb, suthor of tha “Plumb Plan' for nationalization of the rallroads,

Represontative Ssndors of Tndlana, Republican, trappod Me. Plurab Into
thils admission. Me. Sanders read the following:

ALl forests, mines, and waters baving o natlonal fmportanco shasll be
declared national property.'’

Do you indorse that?'"  asked Mr. Banders,

Yes," sald Mr. Plumlb.

YHave you over read the Russian Sovier Constitutfon?'* asked Mre.
Sanders,

No:tt

“ywell, 1 read this parngraph from o photographle copy of that Consti-
tution obtained from the Btate Départment,'

Mr. Plumb was on the stand for flve hours under i severo cross-exnmina-
tion by members of tho committes. At ono timo Represantative Wobster
of Washington, Republican, who assected nt the first day of the hearing
that he would nob ha Yeoerced” by labor, presented a lottor to prove that
such an attemapt was actuslly miade. 'This lotter, which Repregentative
Webster gald was "ono of scores' ho hiad recelved, read:

Falls Lodgo 512,
"Hrotherhood of Rallway Cavmon of America;
“J. Danfel Webster:

YGroating: o councll assembled, the Brotherhood of Ballway Carman of
Amerlen, Falls Lodga 512, do st emphatically proclalin and mssart. thay
ander Govesnment control of tho railronds thit wages have bean inereased
the work day shortened, and one working conditions mproved; thint lnlml',
aod the family have had mora of the necessitles of e,

“Whieh condition has mada (b possible for him to becomo a better citlzen,
a8 from his savings ho has become the ownes of & Twme, and thy chilldeen
have the advantago of & botter cducation.

S heeefors, e who obstruets the Government in this policy of contraol
or ownership becomes our direct onemy and shall bo so posted, and o record
of his aetlon shall e kapt for future referones, and it shiall be our pladged
poliey to remoyve him from whatever political line of trust the public has
given into his keoping.

W bellove (6 to e oue diuty to our God, olr country, nod to man ‘that
labor shiould Liave an equslity of opportunity.'

W And ho who danles to Iabor the right of o Hying Wiage Is as great an enemy
w4 the alicn, the pro-Gorman, and the anacchilst,
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**And wo so stroogly afflrm this position that he who strives to object or
demean labor, or in any political way detract from the quality of Iabor, shall
be posted throughout the length and breadth of one fair land as an undesir-
able,  ‘Ho has denfed the elght of labor to squality,

TONY CASPERIAN.
“East 923 Riverside, Spokune,'

Under exatiination Me. Plumb sald he would not endorse such a lettor.

“Tadmlt that it is a plain threeat,” he sajd.

Ha altered materially, testimony which he gave yesterday., 'Then he
sald after a speech he mide at 8t Louls, & man said to him:

By God, 10 we can't havo this plan there's golog to be revolution.”

This afternoon the wilness sald;

"By God, If wo ean't get something ke this there's golng to be rovolu-
tion.'

Mr. Phumb believed the man meant an overturning of the ndustrlal
systam and’ that “divect action’” would First como by “the use of the bale
ot ""The men will gey liberty to lve, through the Constitution and the
Law;, but i the powers of reactlon prevent Lint forny of expression, then the
men Wil taks pnothoe way'*—the one used (o all history against reaction,’*

To further questions ho sald:

“There's not any doubt m my mind that you have any doubt in your
mind as to what T mean,'”

e gald that b would Sphit révenies under the plan into 70% for oper-
ating expense, 209 for sinllog fund and Interest chavgoes on bomds, and,
divide the remabning 10% between the Government nod the umployees
perhaps half of it going to a 6% rate reduction.  Ho expressed oo doubt
ag to the abllity to soll $12,000,000,000 of bonds to float his schime, Eay-
Ing the honds would have more seourlty than the Libeety fssue, and Ins
vestors would “'welcome™ the chanee for =ufo Investment,

When Representativo Winslow of Massachusstts, Repuhlican, ssked If
oot will™ would be & purchasable asset under the plan, Mr. Plamb sald
that “good will™ did not exlst In “monopoly snd the rallronds are monopo-
lles.," Mr, Winslow sald aceommodating clerks in a stora added to its
guod-will, DBut AMr, Plomb wonld net agres,

“P'he clerkes are accommodating merely beeause they want ta hold thele
Jobis,"" hesald, “UIr there §s any good-will (6 should go to the clerks and not
to the emplogers. 1 would not assume the employoer pald them any more
for  being  aceommodating.

“The vealm of bosiness seenis the only ling
miliar with,'" conmnented Mre. Winslow,

Charges wera mnde by the witoess that the Ohleago & Alton, Southern
Pacltly, Kunsas Cloy. Southern, and “every eaileoad” under tho laws of
Hiinols, Missourl, Kentueky, Penusyivania, Louisiaon, Mississippl, Ala-
Ima, Toxas, Qolorado, the Dakotus, Callfornin, Washington, Oregon,
and “other States' had violated the iy by [ssuing securltios in oxeess of
their value, Ale sald there hiad been but one proseeution,  The Alton ho
called the “shiniog exnmple of scandalons management, saying it had been
over-capitallzed 1009,

"By takdng eounsel" of tha mon under him he “democratized” o stroet
rallway of which Lo once bad “alsoliute control,’ "said M. Plumb.

" You sald you had ahdolute contral, you nsed those words: how can that
b domoeragy 7' asked Repressntativo Montague of Virglnia, Domocrnt.

DI you divide the peofita?"” followesd Representativo Winsiow.

ML oeslsd the woages and §omade the men earn them," responded il
Plumh,

MO, he 'made then earn them's he ‘meads them eacn them ' comumented
Reprosantativie Montague, Inughing.

Whils the committen was talldlng about tho lotter recoived by Mr, Woh-
wter, Mr. Winslow sald:

“You sald yesterday that theea wore difforent kinds of propaganda, and
nost of your proposals come from tho heart ont of love of Kumanity, or
something of that sort.  Would you say this was a letter of Tove )

I think apy one should havi the rlghe to use thoe ballot o protéct thele
rights; thoy are powerless Lo remove o membore of Congross u nloss pubilic
sentiment in this district does 50, sald Me. Plumls,

“Bub this Iotter would hold mu up to scoen anid ridiculs outside of my
district,”” fusisted Mr., Webster.

Mr, Plumb said that “charity’ must be shown to Writers of sieh lettars
because they had o “hitter road to travel" o admitted He did not indorse
such o thieat.  Mp. Webster asked IF Me. Phionb dld not roallzes that such
A lotter wrlkten to o Judge would be punigshable by contenipt,  Me. Plumb
agroeod with this; but said the prisent subject was pending legislition and
constituents tnd o clght to axpress theie vpinlon,

“Thert's ot a Congress In the worlth able to patel up tho ol broket-
down systens; 16 noeded the awakoning of tho Wage-earners to be the voehlolo
for helngine tn thls plan' e sald st ooe tme, “"Ths proponents of tho
plan are wWeary of industeinl strife and want peacs,”

"lhat's quite commandahle," answoesd Mr, Window. “But do Yon
thinle your worleers have snch superlor wisdom that they can spealk for sl
the peopla?"

"L e could knduce the oppoxints of the plan to mest s in [0 eities in
debate, wo would weleome the ehance, and give every advantiago and pay
all axpenses; ™ was the answor,

Tho Income of the Mumb Plan Loague, the witness sald, was “in the
nelghborhiood of $100,000 ar $125,000 sinually now.'" though only O M-
Iz In July,  He estimated that i Incomis soon would bg 500,000, and
Implicd that It might ean up Lo S5.000.000 or $6,000,000. Al of 1t, hiv
sald, was coming from brothechosd members,

The 2,000,000 workers, ho sald, did nob Know the detsile of the plit,

"They don't axk to kenow, ' sald i, “so long as the honds {nsise that Uie
Ielnciples thay stamd for are carelod o'

"“Don't you think the Plumb plan s s Boviet mils Instend of Goveernmont
ownership ' asleed Me. Banders.

"Ldon’t know what the Saviet plan Is, but Tlmow tho miscouception that
15 hiirled. I the newnpapers,'" said Me. Plumbe 16 scamy to be o idiea
thut the worlking men go out, grab something and divide (¢ smong them-
selvis, Tt 18 Inconeelvablo to bellove that this would ho done,'

D0 you betleye that any ong wonld be willing to aoderwrite your con-
fldmice that the bond tssng ean be subseribod 2 was o question by Mr,
Winsolw,

Ol yes, and 1o we
by the Liberly Bongds"

Ho had vot consulted the Prosident for twe years, sald Mr. Plumb, but
was‘dellghted " to Cind Mr. Wilson's Idens wore sbmliar,

V¥ ou thinke the Plomb plag announecd the pelnciples of the Presid
aquertod M. Sanders,

SUSE Toverss thint—1 think ths Presldont
thelllunih plas,' venlsd My, Pliumbs,

On the following day Aug, 9, Mr. Plumb, again went
before the House Committee and was reported o have

tostificd on that doy as follows:

ML o ot hellove the worklnganes ntend that the Government should
bo overthrown, becmso they widh to bulld thelr now order upon this Goy-
wrnment, '

YOU are not thoroughly fa-

10 ot neod aoything ke the underweiting required

3

announced the princlples of

Again was he asked about the meaning of the man who gald to him aftes
his Bt. Louls speech:

By God, if we canmot get something lke this plan, thers will bo o
rovolution.'"

'The explanation Mr. Plumb gave to-day was that by “revolution’
the man meant “a reconstruction of the industrlal sitvation,”” Mr. Dewalt
put the witness oo record ns saying that he, as the represeutative of labor,
did not believe in force, but in lawlul processes Iy onder Lo obtain demands,

"As o representative of labor, you do not believe In any measure of force,
bt b conlining yourself to legitimate, legnl processes 7' asked Mr. Dewalt.

“Absolutely,” responded Plumib.

"Thera's been a great deal of misrepresentation in the nowspapers that

u strike wus Intended in connection with this plan," he procesded. “'No
ong has sald that, It has been positively denled by Mr., Stone; Mr, Maorri-
som, and mysell, There 14 & wage discussion golng on, and any mention of
a ftrilke wos in connection with that.,

““This s a question of statesmanship.  We would be blind to our Intérests
If we artempted to bring into this question the methad of settling a wae
dispute.

“You never sald anything truer than that,” interfjected Mr, Dewalt,

"Nobody ever sald nnything else,”” persisted Me. Plinnb, “and when we
say thnat if the question is not solved there will be trouble In the country,
we are mevely st g that the necessity for flnding n solutlon I8 becanse of
the Feeting of

When Mr. Dewalt was Tinlshing his questions, he gald e was glad to hear
that violence was nob contemplated.

“HOL thougeht the men 1 represemted contemplated violenco and controllod
my activities, I would not be here one minute,”" exclaimed the witness ,
beating the table sliarply with hls clenched fist.

THE PLUMB PLAN APPLICABLE 10 OTHER INDUSTRIES.

Ever slace Mr. Flumb took the stand, he has been nsked often whether lip
would extend his scheme to other industries and resovrces.  Mr, Dewslt
nsked to-day whether such an extension should not cover all commereial
tmterprises.  Mr. Plimb could séo no barrler If 16 woas for the “‘publie
Benefit,"  He intimated he congidered the plan would be o good thing for
tho Post Oftice Department,

“Where wonld you stop ¥

"“Where grant and privilege stop,” he answered, adding: “When you stop
doing husiess in privileges which individuals can't enjoy: '™

“Then,"" went on Mr. Dewall, “every Industry that recolved o prant
aliould be governed by thess prineiples; sn't that the final analysis?"

“Yes, if the word ‘grant’ is defined correcily,”

“Does not that lead to soclalism?!”

“Notat all, 1t preserves for the public grants given to corporations.”

Other questions dealt with the composition of the Board of Directors,
fiye of whom are appolnted by the President, and Five each by “olassified®
and "official” employees. Representative Montaguoe of Virginla, Demo-
orat, sdd that it would be only human nature for elther the elassified”” ar
Yofficial" employees to wish to enlarge their numibers on the Doard,

“IK's a mistake to view human nature as the capitalists see It, and not as
we gea it sald the witness.

Hepresontative Merritt, Republican, of Connecticut, oxpressed bellef
that a "buge' political machine might be bullt up by the directors who
ropresentod  the rallway men on the board., Mr. Plumb doubtod this,
Furtner question on passible politics In the orguulmtion doyeloped that he
bllavesd that thers might be an “industrisl political polley.'"  Asked if
many groat raillroad executives had not risen from the botton, the sttorney
for the rallway unions replied:

"They did not riso by the selection of their fellow employes, but by the
antoeratle selection of the employers, who renlized they could extort more
profits from luman cffort in that way."

Representative Montague sald during the civil war offfcers Wire soleetid
by the privates and “it did not work very well." To this Mr, Plumb
WnsWored:

"“Wo had somo very able officers in the late unplensantness, and mizht
Juave had more if the priviates had bean able to scect them .,

The witness did not know that any other laboring elass had recolved &
wage Incréaso similar to that given to railway men by the Adamson .
He sald he was not Informed on the subjoct of woges, Reproson tative
Montague asked if the Government should pay for double tracks when roads
liad Lullt these tracks out of the surplis earnings.

AL e money put back in property from publie esrnings belongs to the
prbllc and should not T Included,” was the hnives.

During the day Representative Dewalt sald that the "very men for wham
you aro appealing,"” meaning the 2,020,000 rallway workers, owned n large
part of the stock In the rallway systems today, Representative Watson,
Republiean, of Pennsylvania, declared he did not beliove that the workers
would strikie as they owned too much propierty, and ywore too patriotic,

THE AUTHOR OF THE PLUMB PLAN SUMMARIZES
HISALLEGATION S AGAINST THE RATLROADS,
Testifying again belore the House Committee on Aug.
12 Mr. Plumb rend a prepared statement in which he prac-
tically summarized all of his previous charges of corruption
and inefficiency ngainst the railroad under private control

and nrged that Congress make “a due and thorough in-
vestigation of the charges hersin set forth, so that the Ameri-
can people may know to what extent it is sought to subject
them to exploitation" hy the various plans proposed to the
[Tonse Committee for solution of the railroad problem
“whieh would make lawful the fixing of rates based on the
now unlawful agpregate property investment accounts
of these systems."” Tha statement in full follows:

I have shown by excerpts from reports by the Totee-State Qonuierce
Commission thut the property loyestment nccounts of the milway loes in
all of tho transpurtation distelets of the United States nro wholly anrallabla
and cannot be used s the basls for detarmining what the poblle shall pay
for  servico,

I have shown that in the five rallway yaluations st complered nod
published by the Inter-Slate Commerce Commission the actual cust of
reconustmetion including the reased valuo of binds and resl estule, 8
bub 5079 of the nggregate property investmoent accounts of the Cive rall-
wiys s valued,

1 charge that the nearly completed survey of the entire transportation
area of the United States contalned In the reports of the Valuation Division
of the Inter-State Commerce Cogmmlesion, so far as that work has now

progressed, confirms the results disclosed by the svaluatlon of these five
ronds, 1 charge that the aggregate Investment account, a8 stated by the
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carrlers so examined, exceeds the estimated cost of reproduction now by
the same or approximately the same percentige shown in the volustion
of tho five railroads, as shown n my testimony.

T charge that in such [nyestigations so made By the Valuakion Diviston of
the Intec-State Commerce Commission, where the cost of reproduction
now approximates fn amount the Investment accotnt ns gtated by tho car-
rler, 16 will be found In most lnstances thab this approximation is due to the
fact that vast expenditures have been out of surplus and excessive earnings,
after the payment of ample dividends on the actual Investment; that theso
surplus earnings have been expended on or plowed ' into the property In
such way that the actual cash Inyestment, Including these surplus earn-
fugs, bus brought the level of cost of reproduction new up to the property
Inyvestment aecount,

1 eharge that President Underwood of the Erie Railroad, in an interyiew
recently given to the Now York “World. " stated that the expense of opera-
tion under Government contral had beéen greatly inereased by the employ-
ment for politieal purposes of unnecessary employees, and that his Increase
Im payroll expense had been made for the purpose of bullding a political
maching. 1 charge that Investigation of President Underwood's indlot-
ment will disclose that if there has been wastefulness of money in swelling
the payrolls, it has been at the Instance of raflway managements to make
the espense account under Government control appear extravagant and
wastaful.

T charge that ot the time the Governmaent took control of the operation of
tha railronds they were In such depleted condition as to malntenancy and
repairs of both roadbed and rofling stock that {t has required hundreds of
miltions of dollirs, advanced by the Government, to place them in affective
operating conditlon. 1 ¢harge that ia the malking of such expenditures the
roads, operated apd controlled by men uoder the hifluence of Wall Streat
directorates, have spent vast sums in unusual exponditures for maintenance
and supplies, anticipating the return of the rallroads to the private owners;
that such unusual expenditures have been made for the purpose of placing
theso propertics In perfect operating conditlon and forpishiog them with
supplles fur a long perlod of operation phead, such supplies having been
pald for out of Goverpment money at exarbitant prices:

I charge that the [nter-State Comumerce Comm jssion was six years wgo
directed by Congress ih the provislons of tha Valuation Act to ascortain and
report the valig of all alds, gifts, and grauts made to rilway corporations,
the valie of those grants at the time made, and tho yalue of the portions
of the grants still in the possession of tha carviers ab the thme of valuation
This work has not been done.

T charge that the records diselose that an area of land exceeding 190,000,
000 acres, or 206,875 square miles, has besn given by the United States
Government and by the varlous Btate Governments to otir rallrpads to ald
in the construction of our natfonal highways; that this area exceeds In ex-
tent the areas of all of the New England States, New York, Delaware, Neow
Jersey, Pennsylvania, Maryland, Ohlo, Indinna, and Hiinols, and exceeds

for determining what the publie must pay for the sorvice It sought to so-
cure through the geanting of these privileges.

This demand made upon Congress is the last desperate and soleldal act
of & feudalism based on privileges. It s the peevirsion of thesa privileges
thist has created the machinery for piling up the gverinereasing cost of
public service, For this pervorsion the private control of the transporta-
tion business exists.  Tho solo purpose of continuing the present system
I& Lo heslst It In constantly Increasing the cost of living.  This demand algne
confesses the fallure of ths system to meet the end for which it was crented—
tha service of the public.

Ta this system of public plunder we utter the word Jericho. 16 must rall,
Agalnst {6 we ralse the voice of our {mplacable defiance.  Under Its doming-
tion no public servant should ask us to roturn, 'Weo asle Instead, as Amarls
can freemen exercising our constitutional rights and privileges, » demo-
eratle share in the control of the business of transportation to b BO o=
ducted as to fulfill its purposo, under a control to be wialded by the public
and by all of the skill and ability at the command oot only of the workers
but of the great body of officlals of the rallways—the same skl and abillty
upon which America has always relled, but skill and ability direatid sololy
to public service and not to the exploitation of privilegs for profit. Bo
directed, the rallway Industey will nehieve fts primal purpose; that is, to
rediicn the cost of Hving, to make life easter, and bo secure to every cltlzen
hls full enjoymoent of the right to live and to possess, that which ho creates.

SENATOR POMERENE STIGMATIZES THE PLUMB
PLAN BILL FOR GOVERN MENT OWNER-
SHIP OF THE RAILROADS.

Characterizing the Plumb Plan Bill for Federal owner-
ship of railroads as “the most vicious piece of legislation
that has been presented to Congress since I have beon in
the Sonate” Senator Pomerene (Democrat) of Ohio replying
to o lebter on the subject received from o committea of rail-
road employges from his State declared 1 would foel that
I was contributihg to the ruin not only of tho transporta-
tion system of the country, but toitstinancialand industrial
breakdown if [ voted for it."! Senator Pomerene holds the
Plumb plan “is worse than socialism.'” Ilis letter to the
commiitten setting forth his views on the Plumb Plan Bill
was made publie at Washington on Aug. 11; it reads in part
as follows:

the area of vither England, France, Germany, or Austria-Hungory Tit=
fore the wars that of the grants made 113,000,000 acres hnd begn patented
and 35,000,000 acres had been forfelted prior to June 30 1010, and that
of the remalinder thy greater part Is still avallable. T charga that tho values
of tho grants so made havo gither been approprinted to the privato property
of the rallway promoters or they have beon capitalized as a part of the value
of these properties upon which the grantecs now demand of thig Congress
the right to exact returns from the public.

1 charge that during the perfod from 1900 to 1910 the Chicago, Burling-
ton & Quiney: the Chicago, Milwaukes & 5t. Paul; thoe Chicogo North
Western, the Great Northern, the Illinols Central, and the Houthern P~
cific Raflroads gave away in bonuses to thelr stockholders mora than $260,
000.000; that the netual dividend disbursements on this excess capital for
the year 1913 aloneé amounted to mora than S11,000.000.

I charge that durlng the limited perlod from 1900 to 1610, elght Enstern
ronds nlone Isued new stoclk for $101.000,000 less than its market valuw, or
gave awsy this enormous amount lu bonuses to stockholders: that the
dividends paid on these fictious stock [ssues n 1013 nlone amount to over
£4,317,000; and T name as the railroads Involved in this inflation the Balti-
moro & Ohlo, tho Boston & Maing, the Delawnre & Hudson Company, the
New York Central & Hudson River Rallroad, the Now York, New Haven
& Hartford, and the Pennsylvania Rallroad.

1 charge that during the same perfod elghteen represontatiye rallroads
operating In all parts of the United States as & wholé gave away stocl
bonuses fgeregating $450.414.000.

I charge that the control of these rallronds, which hayve so increased their
property Investment account at the cxpenso of the public and haye o
profited by land grants, tho value of which Is to a large extent reflected In
their property Investment nccounts, are now controlled In whole or in part
by the Morgan litereats, the Rockefeller [ntorests o nd the Gould Intercsts:
that this control Is made manifist by the Interlocking directorates of tho
financial institutlons directed by these interests, who, through thelr dl-
eetoratis, control the operations of these rallways; and I will say that we
have available complete charts showing the interlocking directorates and
financia) Interests go represented, which we shull be glad to present to a
proper Investigating body,

I charge that these three interests, situated in New York nud operating
through Wall Street, are necessarily awars of this snornious inflation of the
property investmont aceounts of the rallways which they control and are
seeking now to have returned Lo tholr poksesslon; that i the attempt of these
Interesis to securo tho adoptlon of any plan wherehy thoe property Invest-
mont accounts of theso railways shall be recognized by law as the basls fo
rate making they are conducting a political couspiracy ta procurd from this
Government a validation of all thi [egal aets hecetalors consummated by
these rdlroad corportions and to make [nto & binding oblization upon the
public the sxploftation through which thess public highways have passed
under thelr directlon and eontrol.

On behalf of all of tha employees of theso systoms of transportation and
the public, we demand that Congress shall moko & due and thorough In-
vestigation of the charges hereln set forth, 5o that the American peonpla may
know to what extent 16 1s sought to subject them to exploitation under the
plans proposed to this Commiftes of Congress plans which would make
awrul the fising of eates based on the now unlawful aggrogate property
nvestment accounts of these systems.

1 make these charges and this demand with a full sense of the responsi-

ity which they lmpese upon mo 48 representative of this great body of

he organized rallway employees of Amerlea, nnd I am prepared, during
ho tnvestization which we fnvoke, to substantiate each and every one of

50 charges. v

Gentlemen of the Committeo, the sols end and alm of organized and

ublicly commissioned business is to furnish the community with ita prod-
t5 nt constantly reduced relative cost. The vast privileges granted to
he rallroads by the public were accorded to them solely for the purposs
of alding the publie in securing transportatlon ab n cost less than could
have been obtalned and such grants not been made. Thess grants were
made for the banefit of the publie. They have beon perverted to the proflt
of privato owners, The yalues of these grants so made havo hein capl-
tallzed agalnst the publle, They are now urged upon Congress as the basls

In the history of railroad economlcs, do You know of any country, any-
whero, nndes Which any plan akin to the Plunl plan has been adopted?

If the Plumb plan b sound economically nnd is for the Interests of el
masses’ why do you not suggest that similare legisiation ha adopted wherehy
all pubilic utilities, Including Water works, eloctric Hght plants, gas and
heating plants, be purchased and turned over to their tmployces and oper-
otives respectively ?

11 it 15 sound and in the (nterests of “the masses'’ why do you not suggest
that all the coal minés, fron and copper mines, bo purchased by the Gov-
ernment and turned over to tho operatives?

Why do you not also suggest that all the manufacturing and ndosteial
plants of the country be purchased with Gavernment Tunds, or by the Is-
suntce of Government bonds, aod turned over to their operatives?

Why do vou not sdvise that all the stores e purchased and turned over to
their operatives?

Why do you not recommend that all the banks of the country Lo ac-
quired by the Goyernment and turned over to thele operatives?

Why do'yon not asle, In the interests of “the mosses,™ that the Govorn-
"ment purclisse all the farms of this country and turn them aver to the em-
ployed on the farms?

And, lastly, mway 1 suggest that if one man should happon to own bwa
houses, one of Which he rents, why do you not ask that the second houso
shall bo bonzht by the Goyornnent and turned over Lo tho tensnt?

Whero Is this going to end?

Permib mie to say the Plumb plan has nothing akin to it outside of Baole
shevist Russii.

It Is worse than socialism. Boclallsm contemplates tho public ownor-
ship of property to be controlled and operated by the public for the publle.
The Plumb plan contemplates the public ownership of the railronds for o
class,  They are to be taken aves by purchase or condemnation and pald
for by the cash or bonds of the whole people, and thid turned over to the
National Rallways Opernting Corporation, whose Hoard of Dircctors shall
conslst of fifteen mon, ten of whom shall be raliroad classitied dnd offloial
employess, As polither lass of theso smployces will haya aoy stock, thete
interests will be the snme as agalost the publie.  In other words, $20,000,-
(00,000 worth of property bought by money belonging to 110,000,000 of
prople f& to Lo turned over Lo 2,000,000 raflroad  men representing, per-
hagps., including thelr families, 10,000,000,

Mr. Plumb, In lils testimony bofore the Senate Comimnittes io February,
assumid that the capital Inyested amounted to $18,000,000,000. 1o his
testimony this week befars the Inter-State Commerca Committen of tha
House ho estiinates that all th present owners would geb for their property
would ho $13,000,000,000. Ho, according to his own wstimony, Mr,
Plumb's plan, It epacted Into law, will substantially conflscato £5.000.-
00 000 of property helonging to privata” owners,

And how s he topay for this property even at this red uced value?

Hao tells the publie that he will by his plan save to the shippers of the
country o large expense, in that theso bonds can be sold fur 495,

The rallroads carned 5.21% during the three years of Government con-
wral. M does not sxy who 15 to buy this pechaps $18,000,000,000 worth of
bougls.

Muay I not remind you that during the last Victory loan, by the hest or-
ganized natlon-wido campalgn, conducted by all the patriotic men, woman,
and childeen of the cotmtry, wo suld less than $7,000,000,000 of bonds st
484 %, and 1T, when all the patrlotism of the country was back of this came-
palgn, it was go diffieult to sell thi=o Bonds st par for 438 %, will Mre. Plumb
toll ug where ho I8 gotng to el $15,000,000,000 worth of honds nt 455

Does §t not occiir (o §ou when not only the whola nation but the whola
world 1§ disturbed Industrially, economieally, snd financlally, that we had
better walt until normal conditlons are restored hefory beglinlag a scheme
so revolutlonary as thab proposed in the Plumb plan, even 1€ it were sound

In the past fow years a good many peaplo have urged Federal ownership
and control of the raflroads, tho telegraphs and tho telephones, and o view
of recent Experlences most of them who have had no selfish purpose to serve
have changed thele views,

Government control of these utilitles has boen 80 complets that 1t does not

differ materially from sctual Goyernment ownership, and theee 5 no such
radical difference between the present Goyernment control nnd operation
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dAnd that provided for n the Phuanky plan as te warrant any oue in saying
that while the former has been o fallure the Intter will be o success?

Frow thestandpolnt of tperation, svery user of the pallroads, telegranhs
and the telephones knows thal the =service hus beon worse than during pri-
va b eontrol, excipting only the condition of the rallronds diring thi last
two monihs of private control which was due to war conditions,

Yoo will remember that the incresses Ino wiges durlog the year 1918
were mnde retroactive, dating from Jan, 1 1018, Freight mtes were ad-
yanced 259 and passemger rales much more, the fnereases to take effect
a8 of July 1 1918,

Director-General MeAdop [n his testimony: befora the Committen anld to
us IF thie fnereass of rnte had been for the entiré year there would have boen
n “substantial surplus for the year of at least $100,000,000 to the Govern-
e

For the year 1010, with all wage luereases pranted In 1018 operating for
the entiee twelyve months and vpon the assumption that the teaffle for 1919
is substuntinlly (he sqe ps in 1018, and that the cost Of fuel and supplies re-
raln the same, I was estimated that there should be o surplis to the Gov-
ernment ovor and ahove the standard return of approximately $100.000.000.

Director-Gemersl Hines gave substantially the same assurances early In
January of this yeur,

Mt what wae the result? “Senator Cummins, the Chalrman of the Inter-
State Committee, speakiog In the Senato’on Aug, 5, said; “We lost $240 -
000,000 the fiest four of fye months of this year (1910) and we are now
[using at the rato of 330,000,000 poar month,"

Do you belleve that uoder tha Plumb plan you ean turo this defieiv under
Gavernmont control sither nto a ' surplus for the accounnt of the Govern-
wment gr the publie, or nto better service for tho country 7

Bines Governmont control was begun the wnges to the employees have
been lnereased about. $1,000,000,000," and the Director-General on July
a1 119, Informed the Péesldent that additional Ineresses woro domanded
whitch would agiregate, IC granted, abaut $800.000,000 more poer year.

T do ot bdlieve it ¢an bo done oxeept by ono [nerease afler another in
transportation rates.

Lot mo sugitest that tha people at large hnve not expressed any desire for
this plan, hut members of Your hrotherhioods (1 do not mean the chiefs) iayo
beon In Washington making threats os to what would happen unless this
legeisintion I8 enncted,  As one Bonator, 1 shall plways be open to convie-
tlon, but 1 never you have ylelded to a threat, aod T never will.

Among the threats that have bean made are threats of o antionwide
strike, 1 donot mean to snggest that the Chlefs of the Brotherhoods linve
suggested & natfon-wide strilee, but somo members of the Brotherhood Liaye
made the threats hero In Washington to Senators. L ant sure that You do
not glve any countenance to strikes under present. conditlons,

I bolfove In e right of the Inboring man to use the stellks under proper
eircomstances, but [ do not believe the oceaslon s here or sver has been here
or avor will be hers owhich will Justify a natlon-wide stella, with all the
disteess that (6 will bring, not only on the public at Iwrge, but upen the
strikers and their familles.

The Plumb plan s the most vielous piece of leglslation that hos boen pre-
gonted to Congress sineo I lave Dean In the Senato, 1 would feel that T was
contributing to the riin not only of the transportation system of thoe coun-
try, but toits finaneial and ndusteinl breakdown (1 vored for (.

Me, Plumb thi othee day referred to the Wall Strogt control of the il
ways, ‘This was true In the past. It s oot true now. Wall Street has
muny viclous things to Its cradit In yoars gond by, but the eaptalns of
fionuee havo nover demanded $20,000,000,000 worth of the people’s money
nt one time.

I am sure that a sober gecond thought will pérsuade you that this il
ought to he defeated.

FORMER PRESIDENT TAFT a‘)ECLAHES PLUMB PLAN
“RADICALLY SOCIALISTICM

The attitude of Congress, as indicatod by press accounts
of the hearings before the House Commitice given elsewliere
i thistissue and by personal expressions of views by Senators
and Ropresentatives to the press, on the Plum Plan Bill for
nationalization of the railroads is elearly one of disfavor.
Washington dispatehes of the 10 inst. to the daiy papers
summed up the situation as fodows:

The testimony of Glenn B Plomb, author of the Plumb plan for the
natlonaliation of rallroads, mude a deop Impression upon the House
Commitied on Intersiate and Forelgn Commorce, although It was not
appurend that any converts to tha cauwse of public ownership were mude,

Nearly sll of the membors of the committes, buth Republicans snd
Democrats; wore hostilo to any form of Government ownership at tho bogin-
ning of the testlmony of Mr. Plumb and officials of organized labor, BSo
far o8 conld be obseryved they wees hostile at the ond,

Even Representative Slns, of Tenneseo, formor chaleman of the cotn-
ralttee sud sponsor for the Plumb Bi st the request oF the ralload brothee-
hoods, was careful to maks it clear to the committes that tho faet et he
Introduced lo did not mean he was for the measure,

The Nebraska rallroad hrotherhoods indorsing the Mlumb bill to Senntor
tchcock asked him how he stood on this measure.  Tn o telogram glven
1o the Washington press on Aug. 9, he repliod as follows:

YT have your telegram concerning the Plumb b, Tn my oplnlon Con-
gresa would mot b Justificd In emacting such radical leglslation without a
mamlate from the people.  The rallroad ongmnlzations have mmlsed & very
lasge guestion, one that slionld: aot he passed npon by Qongress without
bécoming the tssup in a ganeral eloetlon. 1 am opposed to the HiL®

Be-Prosident William H. Taft bas eallod the Plumb Plan
Bill “radically socialistie.” A stutoment which e made on
Aug, 10 ot Cineinnnti was quoted by the Assoeiated Press

on that date s follows:

I I8 eadloally soefillstic and ought to) be fought," Willlan H, Taf¢ sald
of the Plumb plan for the administeation of the rallroads, In « statlement here
to-ntght,

“Ivery mueh disapprove of the plan.  [am almost certaln the Republi-
cans will Gpposa the Plumb plan and 1 hope the Deéemoerais do too. We
should not let the Soviet system galn oven o tochold In Amerlea,”” ho sald.

1 do bollave'In elose suprevision of the ralleonds of the country, but
such supervision ns we have had bas beon toosevers,  Wo sliould glve the
rivllronds & ohinnee, give them adequate rovenues by propec rmtes so they can
attract the necessary eapltal for necessary maintennnce and Inproyements,
Wi hiye not allowed the pates to go up ng they should.”

Refervlng to the stelldes of ruilroad shopmen throughout the conntry nnd
tha demands of othor rallroad unloos for Inoreased wages, Me, Talt sald:

"Whilo I have not gone Into the subject with the thorcughness to warrant
i fioal Judgment, 1 will gay that it seoms they sro asking more than thoy
are entitled to recelve.”

A statement was issued by Nathan L. Amster, President
of the Citizens’ National Railronds League, on Aung. 7 at
Boston in which he stated “‘the answer of Congress to the
demands of the Brotherhoods should be as unequivocal as
those demands.”  Mr. Amster's statemert said i part:

The gitiation is most seripus,  Congress cannot afford fo temporize or
to waste time In debate. The threat of direct political nction on the part
of those supporting the proposils of the ralleoad employees should prove o
test of the metal of our representatives fn Washington.

Becurity ownlers of the rallrosds might be tempted, at first biush, to
view tho Sims bill with faver, It offers 8 Government bond In place of
securities which, in most cases at present, are paying nothing and tha
outlook for which Is anyihilog but encouraging. But no patriotle cit'zen
who hax any depth of concern for the preservation of our democracy shoald
hesltate for o moment In refecting the demands of the raflroad employees
and In scorning tholr threats,

The time has come for the Congress of the United Btates to make It
icmown that it belioves the Interest of the people it ropresents must: bo coni-
sidered and given first placoover the intarest of any speclal group of peaple,
The answer of Congress to the domands of the Brothvrhoods should be as
unequivocal as those demands.

Tho Inter-State Commercs Commlssion has found that 1.3%5 of the sp-
called stockholders of the railegads controlled mora than S0% of the entire
stocks.,  To = as unreaspnable for that small percentago of holders Lo expect
that the management aml control of the rallrosds shall be handed over to
b, ns It Is thst the management should be handed over 1o the men employed
in tha operation of the raflroads,

Th tirst abject of rallroad transportation must be adequate service to tha
publie. That being the case, tho publuc must have o share in manage-
ment. The Leagus s sponsor to the plan, which provides for consolidation
of the rallronds under the management of & board mads up of representatives
of overy Interest—the public; the shippers, the Tarmers, the employess and
thie security owners.

The différence between the demands of the raflrosd employees, as enun=-
clated by thele leaders and pechaps Innocently subseribed to by the mnk
and file, and the plan proposed by the Cltizens® Leungue Is the differencs
betwom autocrney and democerdoy,  The issug is clear and the eonclusion
should he gasily, reachod,”

L. V., LOREE DENIES CHARGES MADE BY OLENN E.
PLUMB BEFORE HOUSE COMMERCE
COMMITTEE.

L. F. Lores, President of the Delaware and Hudson Co.,
issiied a statement on Aug. 13 in which he reviewed the finan-
dial operations of his eompany since 1900. The siatement
was ealled forth by charges made recently in the testimony
of (lenn B, Plumb, counsel of the Plumb Plan League for
Government ownership of the railroads, before the House
Tnter-State and Foreign Commerge Commiltea, Mr. Lorée's
statement reads as follows:

In his testimony befors the House Interstate Commerce Committes, Mr,
Glenn B. Plumb Is quoted as saying:

1 ohiarge that durlng the lkmited period from 1000 to 1910 eight Eastern
roads alone Bssued new stock for 2101,000,000, less than its market valos,
or gave awny this enormons amount in bonuses to stockbolders, . . , .
I name a% the rallroads Involved . . . the Delaware and Hudson Co. . "

The records of the Delaware and Hudson Co, show that:

At the beginning of 1900 the anthorized and outstanding capital stock
was 235.000,000;  Tn 1904 the companyauthorized po increase in its eapital
stock of $10.000.000,, of which $7.000,000 was offersd o stockholders of
record March 19 1004, nt §135 per share, each stockholder having the right
to snbseribe for one (1) share of now stock for every five (5) shares owned.
The balance of 3,000,000 of authorized stock s stlll unlssied.

This 7,000,000 of capltal stock was lssued to retire 55,000,000 of New
York and Canada R. R, Co., bonds maturing May 1 1904, 1o defray the
ot of standard-gauging the Chateauvgay and Lake Plackld Ry, and to
relmbugee the treasury [or advances for construction work, Al the sab-
seription prlce, $0.460,000 was reallzed on 1ts salo,

The avirnge market price of the Delaware and Hudton Co's stock In
Mareh, 1904 was §152 45, The lowest price In that month was 3149, on
March 12,

In May 1005 the company authorized an Increase o its caplital stock of
£3,000,000 for the purpose of exchanging same, prior to Apell | 1916, for
Albany and Besquehanna R. R. 349 bonds due In 1946, at tho rate of
five (6) shares for sach $1.000 band.  There has been uxchanged (horeunilas
£1,775.000 of this Ixsne For $3,666,000 of Albany and Susquebanna bonds,
the balance, $3,222.000 remaining unlssuid,

In Jnnusry 1904, the company authorized an Increase of £7,000,000 fu
It eapital stock for the purposo of exchanging same for s lssue of £14.000,-
000 of A% vonvertible debentures, doe Juns 16 1016, ot the e of five
(&) shares for each $1,000 debenture. $13.500 of caplial stock wus fssued
ander this authority In exchange for 327,000 of these bonds, tha balaney
af the anuthorized increase, 6,986,600 still rénmining unlssed,

Capltal stock of the company wis retlred and eancelled botween thie
year 1000 and 1010, by the operation of sinking fund as follows:

Year, Shares, Par Valle,

1000 2,000 $200.000
1901 1,543 154,300
1902 1,986 138,600
1903 1,000 100,000
1004 4,171 417.100
15 600 50,000
1906 2,285 28,500

Tatal 12,8585 $1,258,500
To those who ean intelllgently interpret financial transactions, the finsne-
Ing of the Délewnrs and Hudson Co. throngh Capital Stock during the
olevon years 1900-1010, must appear most fortunate.

SMITH ON SOLUTION OF NATIONAL RAILROAD
PROBLEA, -

On Aug. 1 Benator Calder of New York obtained unanim-
oug consent on tha floor of the Senate to have inserted in
tha “Congressional Record" for the information of the
Senate a letter relative to the solution of the railroad problem

A H.
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which he had received under date of July 17 from Mr. A. H.
Smith, President of the N. Y. Central lines. My, Smith
wits Regional Direetor of the Eastern Railroads under the
U, 5. Railroad Administration from Dee. 1917 until June 1
of this year when his resignation which had been tendered
three days before on May 27 took effect—("Chronicle,’
June 7, page 2204). The lottar to Senator Calder giving his
views on the selution of the railroad problem is the first
expression Mr. Smith has made on the subject since his
resignation from the U, S, Railroad Administration. Tha

suggestions seb forth therein are summarized as follows:

1. The prompt return of the rallroads (o thelr owners.

2. The continuance of the present rates until changed and adjusted to
meet the largely lncreased chirges.

4. The continuance of the guaranteed return until this is accomplished,

4. The creatlon of a board or commission which will act as an ddminis-
trutive board, charged with the responsiinlity to represent the public interest
in respect to the adequacy of facilitles and service, and In addition to exer-
clse the functions snd powers of the present Inter-State Commeree o=
mission, except as to nccounting, valuation, rates, &e.

The lotter of Mr. Smith fo Senator Calder as published
in the “Congressional Record” of Aug. 1 reads in Full as
follows:

NEW YORIK CENTRAL LINES.
New York, July 17 1010,

My Dear Senntors—When I resigned as Reglonal Diroctor of tho Unfted
States Raflrond Administration certaln newspapers asked for a statement
of my impressions of Government operation of the rallroads and my views
of the railrond problem genevally, [ have refraloed from lssulng such o
statement, belioving that it would be best to eonvey any fdeas that 1 havo
on the subject to you and the other gentlemen who are working on the
problem. Therefore, (f your mind 1s still open with referénce to the solu-
tion of the railroad situation, perhaps whao [ have to say may ba aceeptable
to you.

The human element In American railroads represents 90%, of {ts effective-
ness, The other small percentage of the whaole would be useless without
Individual yision, offort, and experience, Fixed responsibility really has
soemed to be impossible under Government management, It leads Into
such a maze of interests and interferences that the employess do not geb
into that state of mind that they do in private operation, and the state of
mind 15 one of the most fmportant pacts of rallroad operation. Destroy it
nnd the effect s manifest all through the rank and file and every part of
the preat maching.

I know that you realize fully that it is & business that must have the
Individual concern of the employee—the engineor at the theottle, the fire-
man beslde him, the conductor, the fagman, the signalman, the section
foreman, and on up to the officers of the company—they sll must have o
fixed responsibility. Most of the work Is done beyond the eye of the
officers, because (b spreads over o vast terrltory.  The man at midnight
and [y the storm must do hls duty absolutely and fully, with no one to see
him and no one to direct him, He must have an Incentlve—not one of
mere salary, but one of pride and hope that he may some thme e more
than he is.

It has been stated, and so far as I know never disputed, that before the
wiir the American rallroads for enclt dollar pald them rendered considerably
greater and substantially better service than the eallways of England, France
op Germany. The European rallways, however, do not in any degrea
compare with the Amerlcan milways in extent. Thoy are short rallwnys
for the most part, with dense populations, while the American rallways
arg spread aver a vost and, In somé cases, sparsely sottlpd terrltory,

If we aro to become what we are destined to become iF we make o mis-
takes—a great commercial country, fram o forelgn ns well as o domestic
standpoint—we must hayve suffleient and efficient teansportation.  “'hosa
thiat producs it by providing the capltal and libor should be proporly
rewarded.  The manufacturers and the merchants and the publicas a whole
owe that to them, Ours is & country of great distances, and with that
handicap wo will pot be able to compete successiully with those countries
with shorter distances unless our transportation system (s adequate and
offigient. The American rallways rvequire capital properly and liberally
wxponded to furnlsh more facilitles and modern equipment o offeet the
Iabor aud other charges which bave beon placed upon them., To my mind,
it s important, thereforo, that n faic return De sllowed, so that caplial
will eater and provide those facillitles that will give what the countey
must have.

Looking backward, it is a Uttlo over a year ago when the congestlon wis
80 acuto that the people weee willing to pay shinost anything for trins-
portation i they conld haye 16, and such conditions should b avaided,
These railreads bave stood still in thele expansion and development,
broadty speaking, for o loog time. RBeonomy IS going to come [n theie
expansion and refinement, and economy i3 rates will cesult, vot from
radically cutting woge costs, but by glving the rilvoads and employees
4 better mnching to worle with, more thellitles, moce yards sod shops,
and other essentinls that go to make up & suecessful transportation in=
stribmaatality,  Pre-ware we had approximately $450,000,000 of equipment
standbag idle,  Biace tho slealng of the armistlee we have seon substantially
the same condition repeated.  This s a situation that s Inevitable and tho
compensstion to the eailroad companics muse provide for the lean yehies
which produce such a conditlon, fure the reason that it is impossible o provide
the facllities as fast 45 the business demands in perlods of abnormal tealtic,

In the matter of the coturn of the rallroad to the corporation, My
uplalon s thut they shoald be vestored st an early date.  1¢ will eliminite
uncertiiaty In the state of mind reforced to proviously, and the moeale will
improve. ‘Tho Govermment said when the roads were taken over that thiuy
would be returned in s good condition s when they were taken.  That
means ot only physically bub s nearly as possdble mentally, and the
Government ean not afford to do other than to keep its promise,  Perhaps
A law can be written that will eover all the Involved questions thiat exist
and permit settlement with the restoration.  But the siteation is veey
complicated, and |6 may be that the Government will find it adyisabla to
appoint & commission or bonrd to make the settlemont after the return,
In the meantime giving the benefit of private operatlon to the peaple—the
present system of compensutlon belng continued us n guarnnty pendlng
settlemunt —a limited thme to be allowed after the return to effeeh the
settlement and svold protracted delays.  This commisston might well be
e o permanent feature of our system off mllrpad regolation and should
be composed of ab least theee comlssionees and be charged with the
responsibillty of keoping Informed with pespect to thie transporta tlon pecessl-
tiess of the conntry generally, snd to make representations to the Intor-Stite
Commerce Commission with respect to the revenues requlesd oo provide
the necossiry facilitles and service and lnsure proper development of the
ernsportation system.
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The cases of the weak and tho strong roads, 50 to speal, should be welghed
out by this commission. If the road ks so weal that It can not stand, it
should have special treatment, If I8 s absolutely necessary to the needs
and comfort of the people they should have some extra allownnces locally
or otherwise. The entire rate structure should not be thrown out of proper
position because of some exeeptional case any more than any other businiss
undertaking in our country should be gauged by the exceptions,  The ques-
tion of rates, in which the public are most deeply concerned, becauss 16
uffects the cost of Hving and the amount of business we may do, [ a4 matter
for study by experts. Much has alresdy been accomplished n this direc-
tlon by the Inter-State Commeree Commission and thoso drafted Into

sovernment service, and they have shaped up o grept amount of valuablo
informmtion which Is avallable to any authority that the Government
might designate. Rates established as o wor measure and to meet the
changed conditions should be continued as presumptively reasonable.  Pre-
war rates should not ba the basis of future rate resulation. I bellove that
It Is generally admitted that the inter-8tate commerce law sought to regulate
the rafllways on a basls of rensonableness and Justice. The operation of
that Act, however, has put the burden of proof fn all instaness on the rall-
roads, and that, It seems to me, Is o fundamental violation of justice, As
I sew iv, what s needed Is to bring order out of the confusion of unrestealned
or blased regulation and out of the confusion of conflict of regulstion
between the varlous authoritles,

Briefly, tha foregoing suggestions contemplale the prompl return of
the railrogds; the continuance of the presont rates until changod and ad-
Justed to meet the largely increased charges; the continuance of the gibran-
teed standard return until this iz accomplished; the creation of a board or
comumnission which wlll set 68 an administmtlve board, charged with the
responsibility 1o represent the publle Interest In respect to the adequacy
of facllities nnd_ servieo, and in addition to exerclse thoe Cunctlons and
powers of the presemt Inter-Staté Commerce Commission, exeept as to
nccountiog; valuation, rates, &

It Is estimated that 1297 of the nation’s wealth Is investod In the country's
transportation systams, 16 18 sale to say that 10049 of the public Interest
Is involved therein, It is one of the great problems that wo hivve bafore us,
It I5 of peime importance that it be solved properly. Polltics or theories
have no place in its conslderation; it 15 4 busines of foanufmetucing trans-
portation. Good machinery should bo used, together with good bralns
and full effort, to the eod that the country and the peaple will continua to
have what they always have had—the hest transportation In tha world:
the greatest in volume and herotofore the lsist (o cost.

‘With assurances of iny high estoom, U remaln,

Veary truly yours,
A, H. SMITH.
Hon, Wi, M. Calder, United States Seonte, Washington, D, .

PENT OF THE SIMS BILL FOR THE ACQUISITION
ANIYOPERATION OF THE RATILROADS.
The fallowing is the full text of the Sims bill for the opera~

Jlon and acquisition of the vailvoads of the United States.

1t will be aoticed that there is o mistake in the numbering

of some of the seetions. This mistake appears in the bill

itaalf.

A BILL authorizing the acquisition by the United Stutes of private intorests
in eailroads and transportation properties, and Foe paymeont of Juse
compensation therefor, and providing the means of determining such
compensation; creating a corporation for public service, with au-
thoriky to operatoe the properties so acqgulred, and authorlzing a lenso
to such corporation of sueh propecties when so acquleed, and for othee
PUrpOses.

Be it endcled by the Senate and House of Representatives of the, United Stales
of America in Congress assembled, as follows:

Article I,

Heetlon 1. "Thae for the purposo of this Act the term “teansportation
propertivs’™ is defined to include all of the private cights, Ctles, property
Interesty, powers, and privileges existing in any rallway, Hght rallway, or
leds than standard guage rallway, canal, waterwoy, o inland navigation
faellivy, harbor, or dock undertaking In the United States and its posses-
sions, together with all rolling stock, plant, applances, or equipment,
whether flxed or movable, that form any part o such peopertics

That the term Ycorporate owners” 1s hereby  defined as including all
corporations owning or conteolling any right, title, or nterest in teanspor-
tation properties as nbove defined.

That the term Yindividual owners'” is defined as inchiding nny assocln-
tion of Individuals not eorporated, any co-partneship, or any ndividuonls
owning, controlling, or osing any right, title, or interess n transportation
propecties as above delfined.

That the term “eompensation’ I8 heraby dofined ns bolog the amount
of money répresaatiog tho vilue of the vights, title, or nterest of iany cor-
parate owner o dividual ownee g any transportation property s above
defined

'That the term “'undertaking™ is heroby deflined to tnclude nny shipping:
or other service carvied on as ancillary to the principal Bushiess of the un-
dertaking and all rlghts, powers, aulhoritles, Interests, or privileges be-
longing to or enjoyed Dy Hs ownee In ponnection tharowith, whother sald
owner bo the Unlted States, the mdividual, or the corporate owoer, ad
all property; ncluding cash balapces and funds, lnvestments; and all obhor
foterests and plghts’ i, Lo, and out of the property and oblgtions and
things In actlon in the possession of ue belopging to the Ualted States or
individual or corporate owness ooconpectlon with the undeectaleing, and
all hooks, acecounts, and documonts Felating thereto,

Bee. 2. That on nndd after the . day of -~y Ehisy shudl b vested
i the United States every right, title, Interest, and privilege geuated by
the United States or under the iows of ooy State or 'Teerltory of the Onlted
States, or s possassions, tooany corporate o Individoal owner of frans-
portatlon propereies, the acquisition of which Is by the Rallways Board of
Appralsauent and Extenslon (the establishinent of which is herebmftor
authorized) deomed necessary for o uniflod natlomal Bysteém of post and
milltary ronds and as a mewns for the regalation of coomoren hotween tho
States, and for affording fMeliltles foe locomotion and teansport: nléo, nll
auxlliary plants or Fcllities for muanufacturing aad repaleing, paechase and
disteibution of stores and supplles b conuection with sald fellitles rfor
locomation o teanaport,

That the President of the United States s horoby empowered, authorlsod,
and directed o ssue such order I thie agencies In this Act pros
viled, as moy be necessary W enable hion to oy out the purposs of this
Aet, and to sothorize and require sdel offlcers, agents, or agancies 1S jro
by thils Act crentid Lo pectorm say or all of the dutled imposed upon thom
by the terms of this Act.

Hoo. 4. That thr I= hereby vresated w Hallwoys Hoard of Appealseient
ard Extenskon (Beceinafter refieored to as the Appralsement Doard), cotn=




Aua. 16 1919.]

THE CHRONICLE

645

posed of the members of the Inter-State Commerce Commisslon and throe
other members to be sclected by the Board of Dlrectors of the Natlonal
Rallways Operating Qorporation, hercinafter créated; one from the group
of directors elected by the official Goployess: oné from the groap elected
by the classified pmployees; and one from the group appointed by tho
Presldent of tho United Statos,

That the Appralsoment Bosrd shall elect i85 own chindeman for sucls term
a8 it may determineg.

That each member of the Appralsement Board shall recolve as compens
satlon for his secrvices $10,000 pec apnom in. addition to the compensa-
tlon recelved as a member of the [nter-State Commerce Oommission or as &
director of the National Rallways Operating Qorporation,

That sald Apprafsement Board s hereby empowered, authorized, and
directed to Investigate, nscertain, and determing the amount of compen-
sation to ba pald by the United States to the corporate and Individual
owners of the several transportation propecties title to which s hereby
vested In tho Unlted States, and also to lovestigate, ascertaln, and de-
terming the compensation to be pald to the ownes of safd properties or
auxillary plants or facillties for msnufacturibg or repairing, purchase,
and distelbutlon of stores and supplies which may hereaftor bo decmed
nucessary or expedient in the operation or extension of teansportation
properties so acquired by and vested in the Unlted States ander the pro-
vislons of this Act.

See. 4. That in the determination of the amount of compensation to
be pald to the corporaty and individusl owners of transportation propertics
s0 yested In the Unlted States the Appralsement Board shall aseertain the
value of all the rights, propecty luterests, powers; authorities, and privi-
leges granted Inand acquired under the chiartess of the several corporats
owners 4nd the laws under which they operate and tha grants made to
Iacividnal dwners ownlog or opecating such propertics,

That all values not ineluded In the geants made fn tho chiarters of the
corporate owaers or the laws under which they operate or In the gprants
rade o Individonl owners shall be régarded ns values retained by the
publle (o the public highways of the United States and not subject to com-
pensation.

Sec. 5. That the Appralsement Board is heveby anthorized to ngreo
with each and overy corpornte or londividoal owoer as to the amount of
comperaation to be pald to such ownee: Provided, That o such agrecd
compensation no amount shall be included n8 compensation for the values
not ineluded In the geants made in tha charters of such COrpOrate OwWners
or the grants of cights and priviieges made to such ndlyidusl Gwners,  In
the event of the miajority of the Appralsement Board Falling to agreo as
to the amoudt of such conpensation so to e pald, then the chairman of
the Appradsemont Board shall fix suel amount, and such Finding by tho
majority of the Appralscment Board or s chuirman as to the amount of
stch compensation shall be' final and concluzive and bindlng on all parties,
subjeut, however, to the eight of Judiclal review herelnalter provided for.

Hee. 6. That in default of aceeptanco by any corporate owner of the
amoimt so flxed by the Appralsemont Bosrd a8 the compensation to be
pald to suel owner, such owoes being duly suthorlzed by proper corporate
action of its board of directors, may perfect nn appeal from the whaole or
any part of the decisions of the Appraisement Board within sixty days
after the rendoring of such decision, and in default of accptanco by any
indlvidual owner of such declsion of the Appralsement Board, such ln-
dividual owner may perfect a lllke appesl within lke time.  Sucl appeal
shall lle to the Court of Appeals of the Distelet of Columbia, I such
appeal bo faken From the entive decision of the Appralsenient Board, then
a complete rocord of the ovidines and proceedings shiall Bo regorded and
tiled by appellant In the sald Court of Appeals of the Disteict of Columbla
within slxty days after the praying and allowance of saiqd appeal. I the
appeal be from only o pict of the deelsion of sald Appradsenont Board, then
appellant may (e a short record presenting only such pacts of tho record
befora the Appralsement Board ns bear directly upon the guestions rafsed
on sald appeal;  Propided, That If the appollant sod the sald Appralsement
Board do not sgres npon the record to e o presented, the Appralsement
Board may flle such additional récord a8 It deems necessary,

Any sich appeal shall be expedited before the Court, of Appesls of the
Distelet of Columbla, and shall have prefereace over all other eases pend-
fog on the calemdar, except criminnl cases and eases involving  personnl
liberty, Upon the flnal dedlsion of the sald appeil In the Court of Appeils
of thi Distrlet of Colimbia, the corporation appellant n thit court, upon
bolng duly authorized by resolution of 1t board of directors, g|.ml;g|| its
proper offleers, ar any individual owner appellant In sald eourt, mai' appesl
from the whote or any pact of the decialon of sald vourt to (s Bupremae
Caurt of thie United States; and liks appeal may he prayed from said de-
cision, or auy park thereol, by the Appralsement Board; and upon the
prayitg of suell appeal the elecle of the Court of Appeils of the Disteict
of Colunbia shall partlly to tha Supreme Court of the United States a tean-
seript of the record of the proceedings In sall Court of Appeals af ‘the
Disteict of Colwnbla;  The said appesl when pending in the Bupremy
Qourt of the United States, shall fake precedence over all othier fqacs -
in [ sald covrt excent eriminal cases and cuses nyolving personal Lberty,
No bond for costs shall be reguired of elther party to any appeal Iy olthier
the Court of Appeals of the Dlstriet of Columbls or in the Supreme Court
of the Unlted States; but costs ghall abide the rasult of eaig Ay Ils and
it the rinal decision shall b against the sppellant frong th declsion. of l!u.r
Appralsement Hoard, tho pmouit of costs assessed shall bo déducted from
the Final amount of compensation approved by the Cinal declsion of the
eourt, I the floal decision bo dgalast the sald Appralsement Board, the
ol Judgment shall awnrd costs to the owner to be pald 1t In addition to
the Clnal amount of compensation o awanded,

It shiall be lawrul for tho President of the Unlted States to romove wny
member of the Appralsouent Board for cause,

“The Appealsement Dobrd may sppoint and eoploy such nssessors,
surveyors, yaluers, clorks, messengers, snd other persons regulesd for the
performunce of thelr duties as the Seretacy of the Treasuey on the recon-
mendation of the chalrman may sanction.

There gball bo pald to the persons Gppolated or smployed under this
sanetion sueh salary or remuneetion as the chaleman of sald bourd, by
and with the approval of the Becrotary of the Tressury, may detecmine:
and all guch salaries and remunerations and the expamses of the Appralso-
ment Bourd incureed o o execution of theie duties shall be pald out of
moneys appropeinted therefor by Congress,

See. 7. That the Approlsement Board, on begliming its Investleation
to uacertain the amoint of compensation to be pald Lo the owners, as here-
inabove proyided, shall give notice of the biginning of such Invistization,
requichie such owney within the time specltied In ssid potics to furplsh
to the Appralsement Board a return contalolmg such pavticilirs g8 the
Apprafsement Board may Fequice as to the company’s proportlos, rents,
Interests, or profits which Ik elnims as accorded to 16 or acquired by It e
Its eharter pid the laws nhder which (6 operates, or under the geants made
to ndividusl owners.

That said Appeatsanent Boanl may Hicewise cause the propertlos nf nny
owaer to belnspected, and may regulee such owner toy produce dooiiments,
records, orany other thing which muy be deemed by sald Appralsamoent

Hoard to be necessary for the ascertidnment of the amount of compensa-
tion to be pald to such owner.

Hec: 8. That e shall be the duty of the Apprilsement Board to hold
such Inqulrles as Ib considers necessary or desirable for the purpeses of thizs
Act; and whoen suthorized by the chairman of sald board, the person ap-
pointed to hold any sueh inguiry may require any person to attend as &
witness and glve evidenes and produce documents required, on payment
or tender of bis reasonable expénses; and if any such person falls without
reasonable excuse to comply with any fo the provisions of aay such order,
he shall be liable on summary convietlon in any court of competent jurls-
dictlon to s fine not exceeding $1.000. and for & subsoquent fallure without
reasonable excuse or refusal to comply with the provisions of such order,
upon ke eonvietion, he shall be senteaced to Imprisonment for contempt
until he shall have obeyed she order and purged hlmsell of such conlempt;
and the persdn holding the Inquiry shall have power to take eyvideace on
onth, and for that purpose to administer oaths.

That notices of inguiries may be givon and published in accordance with
such genernl or special directions ss the chalrman may give.

Phit tha Appralsemont Bourd may require a separate assessment of aoy
element in the determination of the amount of compensation o he pald
to the owners whees thera s | Wf record evidence as to the actusl existing
Inyestiment. In such separs ssessment the Appeaisement Board shall
canse estimates to be made of the actual existing Inyvestment by compacison
of the cost of reproduction new of the properties under Investigation with
the cost of reproduction less depreciation and the esthnated orglngl costs
thereol to date.  This, with the intent to ascertaln how much the owners
have actuslly contrlbuted n money or lts equivalent to the publie service'
subjoct, however, to the logal mitations imposed by law upon the rights,
powers, authorities, Interests, and privileges accorded fnand acquired undes
tho charters of the corporation owners and Whe grants to Indivisdual owners.

See. 8. That any capital sum payably under an pgreement or award
made by sald Appralsement Board to sald owner, or undér uny flosl jo-
dicial review of such award, or for new ectensions and capital improvements
directed to be made by such Appraisement Board, shall be discharged in
whale or In part by cash payments, or, If thy Segretary. of the 'Creasury so
direct and sald owners shall so agree, by the ssuance to such owners of
bonds as hereinafier provided of a par valus not excesding In amount the
total amotiut of such sgreement awarded by the Appraisemeat Hoard or
by JSudiclal determination.

Hee, Q. That for the purposes of paying such amount of compensation
%0 determined, the Secretary of the Treasury, with the approval of the
President of tho United States, I3 hereby auythorized, from time to time
a® requdred, to fs=ne bonds in such form sod subject 1o such terms of lssue,
conversion, redemption, maturitles, payment, and rate and time of pay-
ment of Interest as the Secretary of the Tressury may prescribe, Tho
princtpal and Interest thereof shiall be payable ln Unlied Statis gold coln
ol the present standard of value; but such bonds shall not bear the circnla-
tion privitege.

That thers Is heroby created (o tha Treasury of the United States' a
cumulative sinking fuod for the retirement of all bonds Issied aod out-
standing imder this Act. Sald sinking fund and all additions thereto are
hereby approprianted for the payment of such bomds 4t matureity o for the
redemption of purclhise thereof before maturlty by the Secretary of the
Treasury At soch prices and upon Such terms and conditions gs msy be
preseribed In said bonds. Sald slaking fund shalf exist until all such bonds
are rotired.

There {8 hereby approprinted out of the operating revenues of the Na-
tlonal Rallways Opermtlon Corporation, to be pakd to the Treasurer of the
United] States, the sums provided for In paragraph (¢), Section 2, Article
LI of this Act, or out of any money in the Treasury not otherwise appro-
priated, an amount equal to 1% per annum gpon the pggregate amouny
of bonds outstanding on July § of each ywir:  Proeided, That the amount
of the aonual payment into such sinking fund shall in no year bo dminished
because of the retirement of bonds previgusly outstanding, Tha Secre-
tary of the Treasury shull submit o Congress at the begloning of each
regular session a separate annual report of the actlon taken by him under
the authority contalned I this section.

Sec, 10, That the Appralsemsmt Board may approyve and the Federal
Gover 1 shadl budld new extensions and capltal improvemaonts, including
*the construction of Fallrpads along such route or roules as the National
Rallways Operating Corporation shall designate and locate, with the neces-
sary braoch lines, feedings, sidings, switchings, and spurs; and may pur-
chase or othorwise acguire by contract or condemnpation all real and personal
proporty necessary to carrying out the purposes of this Act: Provided furilior,
That the Appralsement Board shall exercise the power of eminent domain
In nequiring property for suel ush, which osa I8 heroby declaved to Bo o
publie nse; by proper proceedings in the courts of competent jurisdiction in
the Btates or possessions of the United States, or in the Federal Courts; in
accordance with the laws now or herelnafter In force.  That the Appraise-
ment Board shall acquire rights oF wiy, terminal growinds, and all other
rights; that it shall porcha r otherwise nequire all necesary equipment
for the eonstruction angd operation of such new extensions and caphal tm-
provemetts, and shall provide for the construction of telegraph and tole-
phdno lnes which the bourd of diregtors of the Natlopal Rallways Operntiog
Corporntlon may deem Lo be necessary or convenlent In the construction
and operation of the milways of the United States and s possessions;
and the Appealsement Roard shall provide Nor the construction dud extension
of leht enliways or less than standard-guage railwiys, bridges, feerles,
hurbdrs, docks or pleérs, canals, or inland navigation facititles, which It may
deamt necessary, and shall classify raftroads In such manper ns:the board
ol direotors shnll o eom ClE.

That |5 thie Intent o purposs of Congress, through this Act, to authorize
the Appralsément Dodrd, and (b 2 hereby fully anthorizod and smpowered
througl suel officers, ngents, or agenckes @8 i may appoint or emplay, 1o
do all necessiry nots and things In addition to thoss speclally authorized In
this Aot to enablo (¢ to aeromplish the purposes and objects of this Act.

That the Appealsement Bonrd 5 anthorized, with the approvial of the
President pf the Unltad States, w o withdreaw, locate, and dispase of, andor
sneh rilis aud regolations as it may prescribe; such aren or arans of the pub-
U domala along the Hne or lines of proposed aow rallroads for townsite
furposes as Ih may from thine o thme deslennte

Bee, 10, That tepminal and station sfounds und rights of wity through the
lanids of the United States and (5 posses=ions are herehy granted for the
consteiction of rallroads aud talegraph and telephono lnes aathorbzed by this
Actyand In all patents for lands therealter taken up or entered on, Joemtod
i the lands of tho United S adid He presessions, thore shall be expressed
thnt thero 18 reseryed 1o the Unlted States o elght of way foe the construstlon
of mileands and telezeaph and telephone Hines to such oxtent on either side
Of thie centre Ung of doy such rond nud on elther side of the center Hne of

sieh ligraohor telaphone lnes as e Appralsement Board may desmn

ey or advisable; and the Apprisemont Board mey, in such manner

as it dedms wdvizgable, mpke reservatlon of such lands as are or miay be useful

for furnishing materlals for construction pod for statlons, terminals, docks,

fned for sueh othee purposes fn conneet g with the construttion gad oper-
tion of such rallroad Unes us iU may dowm necssary and desimable,
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That (t Is hereby declared that the extension of rallroad lines in new terrl-
tory ghall be not only by the expenditure of capital funda by the United
States hut also by the exercise of the power of taxation Imposed by local
authority upon the territory benefited, whereby such territory shall con-
tribote its portion of the cost of the extensions approximately commensurite
with the increase In valus which the land within that territory may realize
by reason of the bulldiog of such extenslion,

That W a certain reglon or locality desires an extension of rallway facilities
and organlzes under local or reglonal specinl assessment laws, providing by
Iocal taxation for the cost of conatructlion of the lines deslred, the obligation
on the part of the United States to bulld such extension shall be desmed by
the Appraisement Board to be Imperstive,

That if a region or locallty will anganlze {tsellf under reglonal or local

speclal nssessmuent laws, and, having 2o organized, will assume that part
of the cost of the construction and equipment of the new extension which
may beé sppoctioned to It by the Appralsement Board, and will provide
suech part of the whole cost ns may be alloted to It by the Appralsement
Board, then the building of siuch extension by the United States at the speci-
fied shariog of costs shall be deamed by the Apprafsement Board to he fm-
perative.
! That whenever the Appralsement Board shall deem It requisite to the
public wellare to build ag extenslon throngh territory which would receive
o benefit therefrom, then, and in that case, the total cost of construction
shall fall upon the public for whose henefit the extansion s made,

That It 15 declared that any expenditure made for estenslon out of fund
provided by taxatlon may not be capitalized, nor shall any payments for
esxtenslon or Improvements made out of operating revenues be capitallzed.

That In acquiriog the roilway propertles of the United States and ita
possesslons the Federal Government shall acquire eomplete ownership
In these properties and shall finapee thelr acquisition, as hergin provided,
by eapital expenditures covering all constiuction and equipment, and In-
eluding n such financing the requisite amount of eapital required as work-
Ing capital ps the snme may from time to time be determined by the Ap-
praisement, Board.

Hee, 13, That the Appralsement Board shinll make to the President annu-
ally, and at such other perlods as may be required by the President or by
elther House of Congress, full and complete reparts of all its Acts and doings
and of all moneys tecedved and expended In the construction of new ox-
tenstons and capital Imiprovemaents and In the performanes of thelr dutles
in connection therewith, The annual reports hereln provided for shall be,
by the President, transmitted to Congress,

That any Government employee or offlelal, any member of the Appralse-
ment Board of emiployees of such hoard, any director, official employea,
or classified employee of the corporntion who shall receive any conslderation
or benefit; cither dirgctly or Indirectly, In excess of his wages or remunera-
tlon nuthorlzod by this Act, out of the operation of sald milways or for any
rallway undertaking, or by any form of Inducdment that could influence
official netlon, shall upen convietion thereof be subject to n pennlty of ten
tines the valus of the consideration so received and to Imprisonment for
a term of ono Lo twenty years. the extent of the latter penalty to be lmposed
by the jury.

Articte 1T,"

Sectlon 1. That the National Rullways Operating Carporntion (referred
to hervln 18 the Corporation) 8 hereby created and constituted as o body
corporate and polltic in deed, action and name, The board of directors,
official employvecs, and classified employees, heralnalter deseribed, ghall be
and comstitute sald Corporation. The purpose of sald Corporation shall
be for public service and not for private profit, and for leasing, maintaining,
nnd operating for public use as o single system all of the rallway lines and
transportation property of the United States and its possessions.

That the Corporatlon shall be ereated for the term of one hundred years.

That said Corporation may oxerdlse all of the pawers herelnafter conferred,
may own and hold all properties, rights, and privileges permitted by this
charter, and In 1ts name may sne and be sied.

Phnt the affairs of said Corporation shall be administered by o board of
directors of fifteen members. which shall be selocted In the following manner:
Five of tho directors shall be elected by the classifled employees of the
rallway lines and propertles of the United States and (s possessions below
the grade of appolnted officlils; five of the directors gliall bo elected by the
afflclal employees of said Unes and properties; and five, of whom one shall
he deslgnated ns chalrman, shall be appolnted by the President of the
United States, by and with the advice and consent of the Senate: nol more
than three of sald appolntes shall belong to one polltical party,

That the members of each group of five directors shall be elected and
appoloted, respectively, for terms of two, four, six, eight, and ten years
each, their torms thereafter overlapplog and for ton years each,  The alected
dirsctors shall be suliject to recall by their electors and the appointed direc-
tors to removal by the Preslident for inabitity or misconduct.

Hoe. 2. That tho board of directors ghall have the power to ereato all of
this offices n anld Corporation by name or classification and to appolnt all
aftlelals fram chisf executive down (o the polnt where emaployment boglos
by elissifieation, or to authorize heads of departments ereated by sald
board of directors to appoint their subordinates down to the point whoecs
employment beglns by classification, and to preseribe tho conditions of cm-
ployment nod classification of nll other employees.

That notwithstsnding anything fu this Act, any soclety of worlers, all or
gome of whose hemhbers are wholly or partly amployees on the ratlway lines
or properties of the Federal Governument, or In nny other mannes employed
by the Corporation, or otherwlse undee this Act, may be registered or
constitute themselves or be a trade-unlon, and may do anything tndividually
or in combination which the members of o trade union may lawtully do:
Procided further, Thut notwithstanding any act, prder, or regulation to the
contrary, it shall be lawiol for any person employed under this Act to par-
ticipato in any civil of politieal action in llke manner as ¥ sald person were
nob employed by sald Corporation: Provided further, "That no pecion shall
suffer dismissal or any deprivation of any kind a5 a consequence of any
politienl or industeial actlon not direetly forbidden by the terms of his em-
ployment.

Soe. 3. That tho board of directors shall, for the purpose of operating and
earrying on the husiness of sald Corporntion, divide Into operating districts
thi territary of the Unlted Staves and (ts possesstons aad sball in éach such
distelet comstitute a rallway councll of members which sbhall be elected
i tho following manner; One-thicd of the members of the connell shall be
plected by the classified employees within their district below the grade of
official employes, one-third of the council shall be elected by the official
amployecs within sald district, and one-third, of whom ong shall be desl-
nated us chalrman, shall be appointed by the board of directors,

That the members of eich group of members of district rallway counclls
shall be eleeted or appointed, respectively, for terms of one, two, three,
four, and five years each, and thereaftor flive years eachi, thole terms over-
Inpping,  The elected members shall be subject to reeall by thele electors
and the appointed members to removal by the board of directors for in-
abhillty or misconduet.

That the boatd of directors may delegate to any district rallway counecll
neh of their powers under this Act as may conveniently bo exerclsed locallsy,
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and the disteict rallway councll shall, upon such delegatlon, have and exerelse
within ita district all of the powers and dutles of the boardl of directors as
may bo delegated to it

That there shall be pald to the members of tho boand of directors and
to the members of the disteict exllway counclls compensatlon for thele
services as follows:

Sec. 4. That the corporation Is hereby cmpowered, nuthorlzed, and
directed, for the period of Its existence as herein set forth, to leaso. operate,
and malntaln as a single system all of the railway llaes and transportation
propertics of the Unlted States and it possessions, and to do and perform
gvery nct, thing, or function which the Goverament of the United States
could do or perform wera [t exercislng the funetion of operating sald rall-
ways, subject, however, to the limitations imposed by this Act.

That the directors, officers, and employees of the corporation, concernlng
any undertaking of which or of the plant whereof possession 8 retalned
or taken by the appraisement board, shall administer such undertaking—

(1) As to the rates, fares, tolls, dues, and charges to Lo charged under
the direction of the Inter-Btate Commerce Cominission;

(2] As to the salarles, wages, and remuneration and conditions of em=
ployment of persons employed on or In connectlon with any undertaking of
which possesslon has been taken;

{3) As to the working or discontinuance of the working of the unders
taking, or nny part theceof, Including directlons as to tha keeplng open of
any station;

(4) Vor securing that the permanent rolling stock, plant, appllances,
or equipment, whether fized o moving, are eatisfactory o typo or deslegn;

(5) As to the carrylng out of alteratlons, Improvements, and additlons
for which the Appraisement Board shall provido as necessary for tha publle
safety, or for the more efficient and economie working of the undertaking;

(6) ¥aor the securing of co-operstion betweon undertalkings, and for secur-
ing the common use of all facilities, terminals, rolling stock, and cquipment,
whether flxed or mayable;

(7) For securing that manufacturing and repaleiug facllities and nuxiliary
and ancllary services shall be used, and the purpose and distribution of
stares shall be conducted [n such manner as may be most conducive to
economy and. efficlency;

(8} For working the whole or any part of any rallway, lHght rallway or
lees than standard gauge rallway, canal, waterway, or lnland navigation,
harbor or dock undertaking, the acquisition of which [s, by the board of
directors, deemed expedient for mproving Meilitles for locomotion and
transport, and approved and provided for by the Appralsement Board:

(M For establishment, malntenance, and working of trnsport services
by land and water;

(10) For constructing and erecting bulldings, plant, machinery, rallways,
lght rallways or less than standard gouge rallways, hulks, ships, and other
fixed or movable appllances or works of any degceiption, deemed necessary
by’ the banrd of cdirectors, amd approved and provided for by the Appralse-
ment Board;

(11) For employing agents, Incloding local authoritics, for any purpose
It may think necessary to carry out [ts dutles under this Ack, oa such
terms as may be mutually agreed, and with authority to co-operate with
and to co-ordinate the services between properties operated by sald corpora-
tion and similae propertles owned or operated by States or sub-divislon
thereof, on such térms as may be mutunlly agreed.

That when the board of directors delegutes to any loeal authorlty or
State or gub-division thereof, and within the jurlsdiction thercof, any of
Its powers under this section, 1t shall be lawful for such local authority o
State or sub-division thereof to exercise any or all of tho powers of tho board
of directors so delegated to it.

Hee. 5. That the corporation Is hereby empowersed and authorized to
collect from conslgnors and daliver to consignees nt thelr business or other
addresses within the Unlted States, and Its possessions, all goods carried
on the transportation Hnes of the Federml Government, and foe this purpose
it shall be Inwiul for the board of directors, or any State or sub-tdivision
thereof, or loeal authorlty acfing on (ts bahall, ta establish stores and depots,
aad to employ vehleles, and to usoall other necessary means for tha eollec-
tlon and dellvery of sach goods, and for this purpose (6 shall bo the duty
of tha corporatlon to provida such facllitles for the conveyance of goods as’
the board of directors may determioe to be necessary to enable the corpors
tlom (o execute the authoelty lmposed on It by this kection,

That the board of directors may, deom time to time, make such regoln-
tiong ns it deems necessary for any of the following purposes:

(a) The mansgement of eailways and rilway undectukings undee thio
Act:

(b} The functions, dutles, and power of tho disteict rallway counclls
and other bodies of persons acting In the management and working of rall-
ways and undertakings under this Act;

(c) The form of accounts to be képt and the balance sheats to ba pre-
pared in respact of raltways and undertakings nnder thils Act, subject to tha
regulntions of tha Inter-State Commerca Comuniisslon, as provided In tho
Act to regulate Inter-Stote. commerce;

(i}) Genernlly any other purpose for which, In the opinfon of the hoard
of directors, reguiatlons are contemplated or required,

Sec, 6. That the corporation sball ba subject to the full regulatory
powers. of the Federal Oovernment as expressed (hrough the Tnter-State
Ommmerca  Act,

That the corporation shall maks to the Presldent of tha TUnlted States
annually, and at such other perlods as may bo requlred by the President
or by elther Honse of Congress, full and completa reports of all ity acts and
dolngs, and of all moneys recelved and expended’ in the operation of tho
rallway lines and properties of the United States, aod (ts possessions, In-
cluding all eosts upon operation amd fixed charges upon the capital ém-
ployed, which shall be guarantesd by the Federal Government,

Artiela 11T

Sectfon 1. That the Secretary of tho Treasury Ia hergby authorlzed,
empowered, and directed to execute and carry loto effect with the Na-
tlonal Railway Operating Corporation (herein referred to as the corporation)
n leage of all the rallway lnes and teansportation propertles of the United
States, nod its possessions, for the term of ona hundred years, unless gooner
terminated by Act of Congress, In accordance with the provisions herein
contalned,

See, 2, That the corporation shall oblignte (tself In &ald Teass to operato
ns n single system the rallway lines and transportaiton propertles of the
United States and [ts possessions and to huild and operato uny extension
of such lines or properties ns ghall be provided foe by the Appralsement
Board,

That the carporation sball be requlred to utllize ald rallway lines and
properties and thelr equipnient and the working eapital which shall be pat
at Ity command Lo sueh manner as to prodoee the higest poesible efflclency
and ocomomy consistent with good eoryice; and that with the working
eapltal and rovenues placed [n (s hands the corporation shull be pbllged-—

(n} To pay all expendea for labor and mateclols Incidental to the proper
operation of the rullway laes and properties of the United States and i
possessions, and the bullding and operation of extensions thereof Into new
territory;
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(b "o provide such funds for malntenance and renewals of the said
rallway lines apd properties as shall from timo to time be directed by the
Inter-State Commerce Commission;

(¢) To pay out the operatlog Income seml-annually to the Treasurer
of the United Htates the amount found ta ba doe under the provision for
glnlelig Mund aod the proportionate amount due on fixed charges upon the
capltal employed. The fund thus pald 1o shall be held by the Treasurer
of the United States for disburscrient of Interest charges out of the lixed
fund as those charges mature, and he shall disburse from the sinking Mund
when I Wis Judgment payments for retivement of bonds shall bo mide.
All operating revenues recelved by the corporation In any fiscal year in
axciess of the wmount requiced to meot the expenditures to he made wader
parageaph (a) above and to provide payments with the fudds provided
in paragraphs (b) and () above are hereby deelarcd o be 'nek carniogs."
The corporntion shall retaln the amounts preseribed to be expended for
malntenanes and renswals nad shnll at the close of each flseal yeae pay
Into the Treasury of the Unitied Statea ono-half of the net earnlngs ncerned.,
Tho remaining oaw hialf of the net carnlogs stinll be rotalned by tho corporn-
tlon as iris corporate funds.  Tha fund from net earnings so pald Into the
Treasury of the Unlted States shsll be held by the Treasurer for disburso-
ment only upon srder of the Apprisement Board (1) to pay for extenslons
and betterments, for which such fund shall ba used before capltal funds
ghall become avallable therefor, and (2} accumulation thereof in éxcess of
2500,000,000 shall be automatically transferred to the sinking fuod.

That the net earnings retalned by the corporation s (ts corporate funds
are hereby declared to be a trust Tund, to be dedlared a8 4 dividend upon
the smiouats pald to the labor employed by the corporation, every classified
employee recelviog that portlon of the dividend accrning to the classified
employes whith lils annual compensation bears to the total compensation
of all eclassificd employees, snd every officlal employea recelyving that
proportion of the dividend neeruing to offlcinl employess which his annaal
compensation bears to the total compensation of all offlelal employees,
but every official employee recelving twice the rate of dividend that ls
glven to the classified employeo,

Seo. 4, That whenever the total amount of the neb earnings patd {nto the
Preasury of the Unlted States Shall excoed 5% ol the gross operating revenue,
thia Interstate Commerce Commission shiall thereupon adjust the seale of
rates 1o such manneras to absorh the sum so paid as acerifog to tho Trea-
gury, thereby producing s reduction ia rates equivaleat to sald sum, theso
ratés to be the mintmum rates to be charged by the corporation until the
next succedding reviglon thereof,

Hoe, 4. ''hat the board of directors shall create by negotintion with the
employoes through their duly elected and asuthorlzed representatives not
less than thres boards of adjustument, to consist of not less than eight mem-
bors each, one-hall of whom shall be selecled by and from the classified
employees coming within the jurlsdiction of tho boards severally, and the
other half of whom shall be selected by and from thi of ficial employees com-
tng swithin the Jurlsdiction of such boards severally; that said boards shall
b elassitied In thele Jurisdletion over bodles of emiployees in such manner as
the board of directors, by negotlation with the employees as above proy ided,
may determine; that sald boards shall hear and deturmine all controversles
growing out of the interpretation of established wage rates and wage awards
and working rules, digipline cases, and all other disputes arising Hetween
the offfelnl employeées and the clisitied employees, when praperly’ sub-
mitted.  "Tho doclslond of such boards shall ba final, excopt that whers no
majority decislon eia be obtalned an appeal shiall He to the board of d lrectors,

That the bourd of directors shall create, by pegotdation with the employees
through thelr duly elocted and authorized representatives, o wentral board
of wagis noil working conditions, to be composed one-lall as selected by
and from the elpssifled employess und one-hall 0s gelected by and from the
official employees. It shall bo the duty of sald board to hear, investigate,
and determine matiers prisented by offiein] and classified employees ro-
specting the broad questions of salarles, woges, hours, and other conditiong
of vmploymint thronghout the wfied rallway system, 'The doecislons
of sald board shnil ba fionl, exeept that whore no majority declsion ean ba
obtalned nn appeal shall Jie to the board of directors,

That nothing In this section shall he decmed Lo Interfere with thi right
of any porson employed by the corporation, subject to hlg contractual
oblligations, Lo dispode of his labior as he wills,

Hoe. 5. That the leasa to thie corporation shall be teeminated by Act of
Oongress whenever b shnll appear upon evidence reviewable In the Federeal
courts that the foregoing provisions to be embodied therein shall ot have
bean woll and falthrully eareied oub.

Gec, 1, 'That all Actd and parts of Acts In confllet witl the provistons of
this Ach are hereby roprealed.

Bee, 7, That thls Act shall becoma effective on snd alter the
o) ST e O

RATIFICATION BY POLISH PARLIAMENT OF GER-
MAN PEACE TREATY AND TREATY FOR
PROTECTION OF MINORITIES.

The Polish Pacliament on July 31 ratified the German
Peace Treaty by a vole of 245 (o 41; at the same time it
ratified the treaty which was signed on June 28 at Versailles
by Poland on the one hand and the principal Allied and
Assovinled Powers, whose purpose was the pledging to the
Allied Powers by Poland of protection for racial minorities
and the assumption by Poland of eartain international ccon-
omie and financial obligations.

SPAIN TO JOIN LEAGUE OF NATIONS.
The Associanted Press in dispatches from Madrid of the
7th inst, reported that the Spanish Parlisment had voted to
have Spain become o member of the Leagus of Nations.

SWITZERLAND WILL JOIN LEAGUE.

The Federal Coundil of the Swiss Government on Aug. 8
voted favorably upon the proposition of that country's
joining the League of Nations, the Coundil agreeing 1o pro-
pose Lo the Legislative Council the adoption of an additional
article to the Federal Constitution whereby this action would
be made possible.

RATIFICATION OF (ERMAN PEACE BY
BELGIAN DEPUTIES.

The Chamber of Deputies of the Belgian Goyvernment
unanimously ratified the German Peace Treaty on Aug. S.
MThe Poreign Minister during the discussion of the treaty was
quoted as saying:

The Leagus of Natlons falls to offer Immediate guarantecs and compels
us to liok to our own defense., ‘That is why we are seeking at Parls &
revision of the eaties of 18309,

I wish to tassure nor delegates that the whole natlon supports them.
Ruvislon of the treaties will provide the requiesd gunrantess,

TREATY

PRESIDENT WILSON DECLINES TO SUBMIT LETTER
O0F AMERICAN PEACE COMMISSION ON_SHAN-
TUNG—HAS NO KENOWLEDGE OF TREATY
_BE TWEEN GERMANY AND JAPAN,
15 Coincident with the making public on Aug. 11 of a letter
from President Wilson to the Senate Foreign Relations Com-
mittee (given elsewhere in this issue), a communieation from
the President to the Sanate was also given (o the press, The
labtor was in reply to two requests made by the Senate in
resolutions adapted onJuly 15 and July 17 which ealled wpon
the President to furnish the Senate with “‘a copy of any
trenty purporting to have been projected hetween Germany
and Japan'' as reported in press dispatehes, and any written
profésts of members of the American Peace Commission
relative to the final settlement at the Peace Conference of
the Shantung problem. The President told the Senate the
had no offieial knowledge of the purported German Japaness
treaty, and that he had received written protest from merm-
bers of the American Peace Commission against the *pro-
posed Shantung settlement,” but the protest was received
before the final settlement of the Shantung question and
hecause of its reference fo other Governments he did not
think it proper to make the letter public. The President’s
aommunication was laid before the Senate on Aug. 11. It
reads as follows:
To the Senate:

I have recelved tho resolutions of the Senate, dated July 15 and July 17,
nsking:

First, for a copy of any treaty purporting to have been projected betweon
Germany and Japan, sucl us was referred 0 'in the press dispateh inclosed,
together with any Information in fegard to it which may bo in possession
of the Btate Department, or any Information concerning any negotiations
batwesn Japan snd Germany during the progress of the war. In reply
to this resolution, T have thi honor to report that | know of uo such negotia-
tions. 1 bt heard the pumors that are relerved to but wos nevir ably Lo
satbsfy myself that thero was any substantial foundation for vhom.

Becond, requesting a copy of any lotter or written protest by the members
of the Amerlean Peaco Commissdon, or any offfclals attached thervo,
agnlnst the disposition or adjustment which was made in reference to
Shattung, and pactlcularly a capy of a letter written by Genoral Tasker HL
B, membir of the Peace Comumission, on behalf of hinwsoll, Hon, Robert
Lansing, Secrotary of Siate, and Hon., Henry White, mambers of the
Poaco Commisslon, protesting against the provisions of the fresty with
roferenco Lo Shautung.

In reply to' this request, let mo say that General Bliss did wrlte me n
letter In which iy took Very strong grounds agalust the proposed Bhautung
sottloment, and that kls objectipns wire concurred In by the Secretary of
State and Mr, Hanry White.  But tho lottie eannot properly be deseribed
5 @ protest agalnst the final Shantung decision, because it was written
befors that decision had been arrived at, apd Ln respomso Lo my request that
my colléagues on the commission apprise me of tholrjodgment In tho inatter,
he finnl declsion was yery: matarlally qualifiod by tho polley which Japan
undértook to pursie with rogard to the return of the Shantuog. Peninsuls
In full sovercdgnty to China.

I would haye no hesigation b sending the Senate a copy of General Bliss's
letter, were {6 not Tor tho fagt st 1L contadns referonees to olher Govern-
ments, which it was porfectly proper for General Bliss o muke i s confl-
dentlal eorumunication to me, but which I nm sure General Bllss would not
wish to have ropeatetd autslde our perso nal and Intimate vxchange of Views.

I have recolved no wrilton protést from any officinls conpeeted with or
attached to the Amerlean Poace Commnilssion with regard to this mutter.

1 o also askoed to send You any memorsidum or otlite nformation witl
reforence Lo an attemnpt of Japan or bor Peace Delogntes Lo intimidate the
Chinese Peace Delegates. 1 am happy to sy that I liave no such mumor-
pudum op Infarmation,

WOODROW WILSON
Tha White Howse, Aug. 8 1919,

The resolutions to which the President's communication
was o reply, were introduced in the Senste by Senstors
Lodge and Borah. The Lodge resolution calling for & copy
of the German-Japsnese tréaty was adopted on July 15 os
reported by the Foreign Relations Committee with amend-
ment: the Borall resolution asking for data regarding the
Ponco negotintions was adopted on July 17 as reported by
the Foreign Relations Committee amended.

PRESIDENT WILSON FURNISHES DRAFT OF LEAGUE
OF NATIONS COVENANT PRESENTED BY
AMERICAN COMMISSION,

President Wilson on Aug. 8 sent to Senator Lodge, Chair-
man of the Senate Foreign Relations Committee, the draft
of the covenant for the Lengue of Nations as prepared and
presentod by the American Peacy Commission to the Peace
Conference ab Versailles, The President in so doing com-
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plied with a request embodiod in a resolution which had been
adopted by fthe Foreign Relations Committee. The Com-
mittee had aso asked the President for all drafts or forms
presented to or considered by the Peaco Conference on the
Leagne of Nations and also for all data from the Peace Con-
ference bearing on the German Peace Treaty. To the former
request the President replied that there were in his posses-
sion no formal drafts other than the one presented by the
American Commission; to the latter request the President
said he could not comply bacause a large portion of the papors
relative fo the German freafy were in the possession of the
American delegates now at the Peace Conference, while
some of the papers it had been agreed by the Allied peace
delegates “on the grounds of publie poliey, it would be un-
wise to make use of outside the conference.” President
Wilson’s letter to Senator Lodge, which hore the date of
Aug. 8, was made public on Aue. 11. It read as follows:

The White House,
Washington, Aug. 8 1019.

Mi Dear Mr. Chairman:—I have at last heen able to go personally over
the great mass of papers which remnined In my hands at the close of my
slay In Parls, and am disappolnted to find that it s in no respect a complote
file, the complete files remaining with the Américan Commission,

You ask for all drafts or forms presented to or consldered by tho Peaco
Commissioners relating to the League of Nations, and particularly the draft
or form prepared or presented by the commissioners of tho United Statoes.
There are no formal drafts In my possession except that presented by the
Ameriean Commissioners, and this T take pleasire {n enclosing, along with
tho formal report of the Commisslon on the Leaguo of Natlons.

You also ask for all proceedings, arguments, and debates, neluding o
transcript of the stenographic reports of the Peace Commission relating to
or coneerning a League of Nations or the League of Natlons finally adopted,
and all data bearing npon or used in comnection with the treaty of peace
with Germany now pending. No stenographic reports were taken of the
debates on the League of Nations, and such memoranda as were taken, it
was agreed, should be conflidential,

Tha reason for regarding as confidential Intimate exchanges of opinfon
with regard to many delicate matters will, of eourse, oceur to you, and T
beg to say that T am following the example of the representatives of the
other Governments in malking this explanation.

The varlous data hearlng upon or used in connection with the Treaty of
Pence with Germany are so miscellaneous and enormons In mass that b
would be impossible for me to supply them without bringing from Paris
the whola tile of papers of the commission itself, and wonld Include many
memorandn which, It was agreed on grounds of public policy, It would be
unwise to make use of ontslde the conferenco,

Very sincerely yours,
WOODROW WILSON.
Hon, Henry Cabot Lodge, Chairman, Committee on Forolgn Affairs,
United States Senate.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

No bank stocks were sold at the Stock Exchange this week
and only ten shares were sold at augtion. There were no
fransactions in frust company stoeks, A sale of ten shares
of stock of the First National Bank was made at aunetion ot
1026, showing an advance of 126 points over the price paid
in October 1918, when the last previous public sale wag

made.
Shares. BANE—Nwe York.
10 First National Bank

FLow, High. Closs.
1026 1026 1026

——

The New York Stock Exchange will again be elosed in order
to allow the elerical forea of members to oafoh up on arrears
of work, This time, however, the request is made that
offices be kopt open until 2 o’cloek in the afternoon so that
clerical staffs in those offices may be able to catch up with
work which has acoumulated as the result of a long series of
million-share frading days. In making this request the
(Glovernors explainad that on recent holidays which were
declarad for the express purpose of enabling brokers to cateh
up with the market, many offices remained closed for the
day, while the houses which were behind did stay open
and do their best to cateh up, the offices which were not
behind were elosed and comparisons were impossible. With
all of the mambers’ offices open until 2 o'elock on Saturday
it is expected that this obstacle will be removed and all back
work will be cleared up.

Laxt previous sale.
Oct. 1918— 000

e

Four New York Stock Exchange memberships were posted
for transfer this week, the consideration heing stated at
292,000 for two of them and $90,000 and $91,000 respec-
tively for the other two,

Colonel Charles Elliot Warren, President of the Lincoln
National Bank of this eity, returned to his desk yesterday,
after a three months illness following a serious operation
at Roosevelt Hospital. Col. Warren was a reserve officer
ab the outhreak of the war, when he was detailad to the stalf
of the Chief of Ordnance of the Army. Col, Warren served
later as a Governor of the War Credits Board at the Seerotary
of War's office in Washinglon.

—ees

The National Bank of South Afrien, R. I, Saunders, Now
York Agent, 10 Wall St., announce the opening of 100 new
branches in Africa since Aug, lst, Thesze new hraoches are
in Cape Proviucs, Transvaal, Natal, Orange Freec State,
Swaziland and at other points, The bank now has over
400 branches; its paid up capital and reserves exceed $20,-
000,000 and resources excecd $250,000,000,

At a meoting of the diveators of the Mercantile Bank of
the Americas, held on Thursday of this week (Aug. 14),
in addition to the present Viee-Presidents of the institution,
(Frederick Strauss, Albert Bretor and Jason A. Nailson)
thera were elected three additional Viee-Presidonts, who will
have the joint title of Viee-President and General Manager,
namely, L. 8. Wyler, Walter M. Van Deusen and William
B. Mitehell.

The International Banking Corporation of Naw York
announces the opening of a new branch bank in Harbin,
China.

The Italian Discount and Trust Company, on Aug. 14,
announce that herealter it will make no distinetion in its
loan rates between mixed collateral and industrial collateral.
The Ialian Disconnt and Trust Company is tho fourth
New York banking institution to announce the adoption of
this policy. On the same day the Company authorized the
immediate payment of a bonus, amounting to ten per cent
of six months salary, to all employees of the institution.
This extra compensation is designed to aid employeocs in
meeting increased living expenses.

The National Park Banlk of New York has issued a booklet
entitled “The Trust Department of The National Park
Bank" which is now ready for distribution. Its purpose is
to outline in simple terms the complete trust facilities
offered by the institution., The National Park Bank has
for over hall a century been elosely affiliated with the com-
mereial and finaueial life of the nation, and on its reeord
of banking serviee, now invites trust business of every type.

s

Albert W. Dimick was elected a director of the Rhode
Island Hospital Trust Co., of Providence at a meeting of
the board on Aug. 12,

—

Official announcement was mado on August 1 that the
Alliance Bank of Rochester, N. Y. would increase its capital
to 51,000,000 and erect a branch building in Lake Avenue,
near Kodak Park, a newly developed business seetion of
the city. The preseut capital of the institution is $500,000
with Surplus and Profits of $750,000. Thé Rapid growth
in the business of the Alliance Bank, and in order to provide
for thefdemands of its enstomers, makes, it is said, the in-
creaselin capital desirable. Thae institution recently joined
the Federal Resorve System in order that ils enstomers
might have the advantages and facilities which sueh member-
ship furnishes and has also organized a Foreign Trade De-
partment which is doing & rapidly increasing business.
James G. Cutler is President and Thomas B, Lannin is
Vice President and active Managor of the Banlk.

oot b

Frederic B. Washburn, since 1917 President of the Wor-
cester (Mass.) Five Cents Savings Bank, has been elected
President of the Franklin Savings Bank of Boston to suceead
the late Charles H. Baldwin. My, Washburn entored the
Worcester Flive Cents Savings Bank in 1905 as Assistant
Treasurer, becoming Treasurer of the institution in 1012 and
its President in 1917, From 1903 to 1905 he was o State
Comimnissioner of Savings Banks. He is President of the
Worcester Morris Plan Co. and a direetor of several banks,

+

Warren M. King, formerly Vice-President and Manager
of the Northampton National Bauk, Northampton, Mass.
on Auguest 4 was eloctod President of the institution, suceoad-
ing the lnte Charles N. Clack, Other eleations were Chaun-
cey H. Pierce, appointed Viee-President in liew of Mr. King,
Edwin K. Abbott eloated Clork of the Board and William
Cordes a member of tha Finance Committes, My, King
entered the service of the Northampton National Bank as
Cashier in 1899, was made s director in 1902 ard Viee-Prasi-
dent of the institution in 1907. The eapital of tha institu-
tion is $200,000.

e

Walter €. Nye on July 81 resigned as Cashior of the

National Bank of Commerce of Providenee, R. 1., to becomae
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President of the Citizens Savings Bank, of Providence.
The directors of the National Bank of Commerce have
elacted Henry 1. Wileox (present Viee-President) fo fill
the vaecancy. W. Howard Perry, former teller, has been
appointed an Assistant Cashier.

=SSR T

The directors of the Bank of Commerce of Philadelphin
recenily decided to apply for a national chiarter for the insti-
tufion and to inerease the eapital stoek from 2300,000 to
$500,000, The surplug and undivided profits of the bank
amount to $200,000 and deposits are approximately $2,-
800,000, During the past three years the resources of the
Bank of Commeree, if is said, have inereasad 300 por eent.
Nathan T. Folwell is President. The Bank is & member of
the Federal Reserve System.

—_—

At a special meeting of the stockholders of the Security
Savings & Commercial Bank of Washington, D. €., on
Aug. 6 the capital of the institution was doubled, raising it
from $100,000 to $200,000. This step was taken go as to
care for the increasing commercial business of the institution.
The new stoek, we understand, is to be offerad to present
stockholders fo the amount of their holdings at $100 per
share, the par value. The present dividend rate is 129%
and it is understood that rate will be maintained upon the
inereased capital.

Albert G Towers, Chairman of the Publie Sarviee Com-
mission of Maryland, was on August | elented President and
a director of the Title Guarantee & Trust Clo. of Baltimora.
At the same meeting J. Dukes Downes, State Bank Com-
missioner, was mude Vice-President and George W. Woolford,
President of the Eastorn Shore Trust Co., eleatod a director
to fill a vacaney on the hoard. The eleation of Mr, Towers
consummated the purchase of the controlling stock in the
Title Guarantee & Trust Co. and its subsidiary the Mortzage
Guarantee Co., by Mr. Towers and his banking associates,
negotiations for whicli, we understand, began some months
ago and were [ormally brought befora the stockholders in
a letter mailed to them carly in July. Tn this lotter the terms
of the offer mads by thosa seeking control were given and
the Colonial Trust Co. of Baltimore named as n depository
for the stock. Edgar G. Miller, Jr., whom Mpr. Towors

suceneds as Chiol Executive and director, had, if is said, long

heen secking an opportunity to rative. Ha sxpects o frive
up oll active Lusiness, The eapital of the Guarantee &
Trust Co. is §200,000 with swrplus and undivided profits
of $251,067.42. The eapital of the Mortgago CGuarantee
Company is §200,000—with surplus and undivided profits
of $02,454.72.
——s
Albort €, MeCallam, Vice-Prosidont and Trustee of the
Dollar Savings Bank of Pittaburgh, diad in tliat eity on Aug,
4 aged 78 yoars. He was a native of Wheeling, West Va,
As o young man he ongaged in the river steamboat business,
hut eventually changad to the art business, condueting up
to the time of his death an art firm in Pittsburgh under the
nama of J.J. Gillespie & Co.
—ahs
The Peoples’ Savings Bank Co. of Clavaland recently
contracted to purchase tho assets of the West Cleveland
Banking Co. together with its branel. [t is intended to
oparate the ftwo institutions as brancles of the Peoples
Savings Baok as soon as the doetails can hoe worked out and
the liquidation of the West Cleveland can be efferted. The
West Claveland Banking Co. was founded about 25 vears
ago and had & capital of 100,000 with surplus of $25.000 and
doposits aggregating $1,250,000. The Peoplos' Savings
Bank Co. wag organized in 1871, Its eapital is 8500000 with
gurplus of like amount and deposits ageregating $7,825,000.
gt
George C. Laning, uniil recently Assistant Cashior of the
Huntington National Bank of Columbus, Ohio, on August 1
enterad the service of Tield, Richards & Co., hond dealors of
Cineinnati, Cleveland and this eity. My, Laning will take
charge of the Central Ohio office of the company, which
ig located in the New First National Bank Building, Colum-
bus, e had been with the Huntington National for four-
teen years,

On July 29 meatings of the directors of the First & Old
Datroit National Bank and the Central Savings Bank, of
Detroit, were held at whicli it was voted that a plan for the
ologo affiliation in interests and ownership of the two banks
he aubmitted to the shareholders. Details of the proposed

unifieation are ontlined in the following statement issued by
the IMirst & Old Detroit National Bank. The capital of
the Central Savings Bank is $500,000 while that of the First
& Old Detroit National Bank is £5,000.000.

“The plan iavalves s mutual exchange of holdings of atockholders, and
does not invelve any change In the corporata Indentity of ‘the Central
Bavings Hanle, that bank continuing to do business under its state charter
a% an Independent savings banlk,

"It ghves the First & Old Detrolt National Bank a close workingz affiliation
with tho State Bank and its number of well located branches, the aggregate
deposits of which are upwards of 214,000,000,

"The Central Savings Hank will oceupy the major part of thie ground
floor of the new 24 story building which the Flrst & Old Detrolt National
Bank is to erect on the site of the Pontchartrain hotel,

""The plan provides for th sharcholders of both institutions to be identieal,
thereby glving the depositors of the savings bank the advantages of the
National Bank facilities,

""“The plan contemplates that the Central Savings Bank will Increase Its
capital to 51,000,000, so that the combined eapital, surplus and undivided
profits of the two Institutions will be upwards of $10,000.000.

“Such an aggregation of capital and deposits means that the large busi-
ness of Detroit can be handled here to better advantage than ever before.

"8uch an Institution so contrally located as this will bo in the new biilding
will be one of Dotrait’s greatest assets and means much for the devalopment
of this rapldly growlng city.

“After the Central Savings Bank has increasod s capital by an addition
of 3500,000. the plan provides that one-sixth of the shares of the First
& Old Detrolt National Bank shall be glven to the sharchpldess of the
Central Savings Bank in exchange for fivesixths of its capital stock, and
when the now certificates are Issued of the First & Old Detroit Natiooal
Bank they shall have Indorsed on the back a statement that each shars of
the First & Old Detroit Natlonal Rank earries with It a proportlonate in-
terest in the Contral S8avings Bank.

“There will be no change in the manngement of gither bank—the same
board of directors, with possibly the addition of a few members of the board
of the First & Old Detrolt National Bank, will manage tho affairs of the
Contral SBavings Bank as herctofors, Willlam P. Holllday remalining Presi
dent, and Hary J, Fox as Vies-President, Cashier and oxccutive head,*'

Elmer E. Ford, for the past fourteen years Assistant Cash-
ior of the First & Old Detroit National Bank, Detroit, died
suddenly on July 30 at his summer home at Tawas Beach,
Mich. Prior to his conneetion with the First & Old Datroit
National Bank, Mr. Ford was for some time a State Bank
Examiner. His early banking experience was gained in a
bank in Kalamazoo, Mich. He was [ifty-eight years of age.

L kT

The deposits of the Continental and Commercial National
Bank of Chicago are making new high records. TFor August
they have had a daily average of about $340,000,000. The
combinad deposits of the Continental and Commercial banks
are over $400,000,000.

———

Stocekholders of the Illinois Trust & Savings Bank of Chie-
ago and the Merchants Loan & Trust Co. of that eity held
meoting on July 29, in accordance with announcement in
these columns July 5, at which the merger of the two com-
panies was ratified. The title of “North American Trust
Company' was adopted temporarily for the new organiza-
tion until such time as a permanent name is chosen. The
consolidation of earnings will not hegin, we understand, nntil
September 1, at which time E. D, Hulbert will become Presi-
dent of both institutions and John J, Mitehell, Chairman of
both boards, At the Merchants Loan & Trust Co, meeting
the increasing of the eapital stoek from $3,000,000 to $5,000-,
000, making it the same amount as the capital of the Illinois
Trist & Savings Bank, was also ratified, We nuderstand
the $2,000,000 of new stock will be sold to the stockholders
at par, 8100. As stated befora by us the eapital of the en-
largaed bank will be $10.000,000, with surplus and undivided
profits of $20,000,000. Combined resources will amount
to over 300,000,000 and eombined deposits to about 8205,-
000,000. The plysical properties of the two banks will not
ba united until the new bank building to be erected on the
present sites of the Illinois Trust & Savings Bank building
and the Grand Pacific Hotel iz completed, which, we under-
stand, will not be for 2 years.

In addition to the above, advices from Chicago state that
on Aur. 12 formal announcement was made that the diree-
tors of the Corn Exchange National Bank of Chieago favored
the affiliating of that institution with the North American
Trust Co. A notice to the stockholders of the Corn Ex-
ahange National Bank has been issuad, ecalling for a speeial
meating on Sept. 10. The statement to the sfockholders as
printed in the “Herald and Examiner” of Aug. 13 is asfollows:

In ordoer to moet the demands of a constantly Inereasing buslness created
Ly the changing condibions In the commerclal world, the directors of the
Corn Exchange National Bank have called 8 meeting of the stockholders,
ta ba held on Sapt, 10, for the purpose of consldering the increase of the
capital stock of the bank fram $3,000,000 to $5,000,000.

Vor many years the directors hiave felt that the bank ghould establish a
frust depurtment and & bond department. Such business would be a
souree of considerabla prafit, After careful consideration of tho subjéct,
wo holleve that this can best bo dona by affiliation with the new North
Amerlean Trust Co. recently formed by the consolldation of the Nlinois
Trust & Savings Bank and the Merchants' Losn & Trust Co. These
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banks already have a profitable sl well-establishied trust and bond busl-
ness.  Such a union would also be to the advantage of our savings depart-
mant.

In making such an alfillstion the Corn Exchange Natlonal Bank would
nat In any way lose I8 Identity., On the contrary, it would increaso its
prestige as well as derive a bhenellt from the largo commercisl business of
the North Amerlean Trust Co.

The Corn Exchange National Bank will continue to condict Its business
in its present gquarters, under its own name, and with s present offlesrs
and directors, Ernest A. Hamlll will act as Chafrman of the board of
directors of the Corn Exchange Natlonal Bank, while E. D, Hulbert will
act #8 Pregident of both the banlk and trust company.

Wao are comfident that the affiliation will be of great valiue to the stock-
holders of both banks,

The Corn Exchange National, we understand, will go into

the merger on the same footing as the Tllinois Trust Co. and
the Merchants Loan & Trust (. o

- —

Mr. Louis Eisendrath of Chicago was recently elected
Second Viee-President of the Franklin Trust & Savings
Bank of that city. Mr. Tisendrath was for many years
President of the firm of Strous, Fisendrath & Co. from which
he retired about four years ago. Mr. Hisendrath is a man
of high standing and well known in financial eireles.

The Cumberland Valley Nafional Bank of Nashvilla
recently announeced the inereasing of its capital stock from
$300,000 to $500,000 and of its surplus and undivided profits
from §125,000 fo $225,000. The deposits of the institution
now approximateo $5,600,000 and total resources arve 39,000,
000. The hank was nrgzulizml in 1910,

Tha consolidation of t-hn \-'mmml Banlk. of Savannah
with the Hibernia Bank of that city, reference to
which was made in these columns July 26, was effected on
July 28. In order to handle the ineres lwd volume of husi-
ness of the Hibernia Bank, a number of the former employeos
of tha National Bank have heen taken over and others have
been retained at the Broughton Streat brancli of the Natiora
Bank, which is now being operated as a branch of the Hiber-
nia with J. W. Durrett, Assistant Cashior, in charge,

The physical consolidation of the Valdosta Bank & Trust
Oo., Valdosta, Ga., with the Merchants’ Banlk of Valdosta
under the title of the latfor institution (see our issue of
Aug. 2, page 450), was econsummated on Aug. 9.

e

The consolidation embraging the Commereinl Trust &
Savings Bank, the Canal Bank & Trust Co. and the United
States Trust & Savings Bank of New Orleans (referrad to in
these columns in our issues of July 12 and Aug. 0), together
with all their associate interests, formally opened their doors
as the Canal-Commaergial Banks, with combined resources
of over $70,000,000. The two new organizations making
up the Canal-Commereial Banks are the Canal-Commereial
Trust & Savings Bank and its affilinfed institution, the Canal-
Commercial National Bank. The first named institution
has a eapital of $4.000.000 with sur plus and uondivided profits
of 52,000,000, while the latter has combined capital, surplus
and undivided profits of 21,400.000.

—_——

The Naftional Bank of Commerece—the new Fort Worth
institution referrad fo in these columnsg March 20— expects
to open for husiness Aug. 18 at the corner of Sixth and Main
Streats; that city, with eapital of 81.000.000 and surplus
fund of £500,000. The ofticials of the new hank are: €..J.
Benson, President; €. H. Pattison, A. B. Thomas, J. 1.
Jackson, Geo. A, Lock, Vice-Proesidents: J. B, Willis. Viao-
Pregident and Cashier; €. T. Gillham and O. I, Macon,
Assistant Cashiers,

=

The Chitaranty Trust & Savings Bankof Los Aneeles, Clalif.,
announced the sudden death on July 20 of Vice-President
John IF. Andrews,

—_—

Announcement was made on July 14 that the Bank of
Italy (hoad office San Franciseo) and purchased control of
the Iirst National Bank of Fresno, Cal. the deal having
heen eonpludad through the Stockholders Auxiliary Corpora-
tion, the holding company: of the Banlk of Italv. The First
National Bank, we understand, is to be continued as an
independent instifution. 0. .J. Woodward, for many years
its President and the chief banker in the San Joaaunin Valley,
will continue inoffice and hag been sleeted Chairman of the
Advisory Board of the Bank of Italy at Fresno: he will also
become a Viee-President of the Bank of Ttaly in which capa-
aity he will have charge of all branches of that inatitution in
Contral Californin. B. A.” Walrond, Vice-President and
Roy Pulliam, Cashier™of "the newly aequired hank, will

rotain their positions. The First National Bank of Fresno
has a eapital of $500,000, surplus sud undivided profits of
$635,000, over 56,000,000 in deposits and' total resources of
8,000,000, The branch of the Bank of Ttaly in Ifresno has
rasorrees of $6,000,000. This branch was formed by the
acquisition of the Fresno National Banle and the Peoples
Savings Bank.

Advices from Toronto state Lhat the Dominion Banlk (the
head office of which is in that eity) has formed an affilintion
with the new British Overseas Banlk, Ltd,, an association
of hanking institutions comprising the following large British
corporations in addition to the Dominion Bank, which is the
only Qanadian bank represented: Union Bank of Scotland,
Ltd,; Williams Deacon's Bank, Ltd:; Anglo-South American
Bank, Ltd.: Glyn, Mills, Currie & Co., Northern Banking
Co. of Belfast, Ltd.; Imperial Ottoman Bank. Ltd., and
Toares' Bank. The connection thus formed will afford the
Dominion Banlk widely extended avenues for the handling
of the foreign business of its customers. The total assets
of the institutions comprising the British Overseas Bank,
L., are said to ba mors than 3000,000,000.

FINANCIAL STATEMENTOF U. S. FEB, 28 1919
(Formerly Tssued as “*Slatement of the Public Debt.'")

The following statements of the publia debt and Treasury
cash holdings of the United States arve as officially l‘at;uecl
a8 of Feb. 28 1919:

CASIE AVAILABLE TO PAY MATURING OBLIGATIONS,
palonee held by the Treasurer of the United States ny per dally

Tregsnry statement for Fob, 25 1010 31,602,000,081 20
Diednict Tot oxecss of dliabursement over recelpta In Fehruary

rcpnm subsequently recelved 45.036.030 24

S1.040,071,041.00

Settloment warrsnts, matired Interest obllgntlons and oheck
outatanding:

Trossury Warrnnta

Matured Interest obligat

25,850,080 62
24,084,047 88

Diahursing offleers’ ohiecks 207,307,147 07

Balanoo frea 6f eurront ONUEATIONA. - o i aoeeso e sn e .-, 1,384,828,205 49

E1,646,071,041 96

+The unpiid Interest due on Ciberty Loans 18 estimated In eases where eomplete
reports hayve not boen rotgalved.
PUBLIC DEET BEARING NO INTEREST,
{Payable on prosentation.)
Obligationa required to be relssued wl:en wdl‘wm.tl
United Btatea ntes . o e cannamnrmans
Less gold reserye

2340,681,010 00
L5207 0025663

S103,701,000 37
453,012 50

42,208,039 50
0,514,417 52

Total $243,867,400 10
DEDT ON WHICH INTEREST HAS CEASED BINCE MATURITY.
(Payable an _presemtation)
Funded losn of 'l\'.‘Jl continued at 2%, ealled for redemptlon
May 1810007 Interest consed Aug. ‘|H IDI}D
Funded loan of 1391, matured Sept. 2 1801,
Loan of 1004, murllrwl Folr, 21004
Funded foan of 1907, u:ullm-d July 2 1007
Refunding ceetifeates, matured July 11007 .-
Ol dobt matured at various dates prior to Jan. l » ind other
Itoma of debib matured af various dated mibsequent o Jan; 11861
Cortifleaten of indehiedness ot varlous Interest rates, matured. .
Loan of 1008-18

Excess ol noles OVl Ieae IVl e i ccaccsacanmrnsacscnsanss
Obligations that will Lo retirel on presentation:

O e O s s e e T e i e e s
~atlonal bank notes and Federal Resorye bank notes assummed
by the U, 5, on depostt of lawlul money for thelr retirément .

Fractlonal ourrenoy

£4,000 00
19,050 00
11060 DO
A75 850 DO
L, 070 00

‘JEIH.'HII 20
2.8 ) DG

PO o i oy iy ey e s e o e Lo w £06, 500,020 26
INTEREST-BEARING DEDT,
(Payuble on oratter speoliled ruture datea,)
Interént Amoung ulslaneding  Febh, 28
itlefoTvi—Payable. Rrulét(rr:f. Lo pon.
3

3
B46,260,150 60T H37 800 1,780,250
102,315,400, 104,476,260 14,000,650

1019
Tival.
5

HUDLT24,050
115,450,900

A8, 054,180

25,147 400

.rh 000 I!UD
g K

24, Conols oF 103001,
48, Lopn of 1’31.. - Q-F,
P um i I m ’
: 2,100
.iu {000,000

Cibw ol |I|r|l])L lrmt.

|‘ Ly, of llh'll bt
1,144, 705,100
107,010,700
303,672,000
i oAb Tan !I?i?..‘{m
422314, 030 2, u.tl H06,200
FIB.A66,800 3,601, 136450

T

505,3
. 384701000
i 3807 563,600
A5 n, 24 1L con 2 124,23
A0 LN Lo M 5. 4,173, 1HS
A, A I I'h Loat Crnt, 965,235,617
apes, Pod Hay, bds et 11,340,060
(1st tu wul morles)
45, Wir Savings and e
Thrifr Stamps. miat.cl llﬂ.:u!l.ﬂ?b weweceas 104,073,304
Apgred: of Int ~bear, (€. '“1 543,033 - e s - - _ 328601421

o ‘Tlila AMouUnt FepTESEnts rocapta of the Hm\nlm'r ul’ Ll lnlllul. Saten un ac-

unt of pripefpal of bonds of the Fourth Lilerty Loan to Feb, 25,

b 'The avarage e price of War Savings Stamps for the yeam I!llh mod 1810 with
Interest at 47 per annum compounded quarterly for the svernge period to maturity
will amount m 25 on Jan. 11923 nnd Jam. L1024, redpectively,  Thelft Stamps
do not bear interest,

& This Amotint cepresenty reécipts of the Trensurer of the United States on aecount
ol proceeds of salen of War SBavings Certifieate Stampd wnd U, 8.7 I:rill Btamps.s

R

REC, ,\1‘1[1'L\Ilt}'\' o L
wT Y GROBS DEDT. NET DEBRT, ‘
I3ebt bearing no Int. $242 507,160 1..I|{.m-¢11|--lll (onpoasite) . $34 AGT 2?? B0 20
Debt on which [nteriat | Détuet—
haa ceasod !'a..‘il}ll.llﬂl}‘.’iﬂ Balunes free of our-
Interest-bDoaring debt. 24,218,001 421 -lfni rent obligntions. oo,

Grosa debb.o....c AOT,277.001 00  *Netdobt. oo oo. o323 083,440,000 A 1

v he amount of $8,120,664,560 00 has been cllwmlul Lo ahovie date tn AL aod
preceding faeal yoars from Lhoe procieda of kales of bonds authorcised by law for
purehase of the abllgatlong of orelgn Governmauts,  When paymonti pre recolved
from forelen Governments oo nocount of the prioeipal of thetr abigations, they mist
be applted to the reduetion of the interest-hearing debt of the Unlted States,

1 007,203,250
0,013,235,617

10,040, 120 11,249,900

1,004,073, 204

1, 354,828,405 40
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TREASURY CASH AND CURRENT LIABILITIES.

The eash holdings of the Government ag the itewns stood
July 81 are set out in the following. The tigures are taken
entirely from the daily statement of the II. 8. Treasury

for July 31.
COURRENT ASSETS AND LIABILUTIES,
GOLD,
LIABILYTLES.
034 64 | Gold eerela, ollstand'g.

8,044°66 | Gold  settlemaent  funid,
l\-i Itl:au_A @ Bonrd

Goll poln 04 325,037 00

Gold bullion
¥ 1IPI(I|:'P an

2401, 70307014 |
gilnst $348,681.010:0f 17, 8,
Treasury noles nr

nijtos and 21
¢ fhlin geoured by

Neade —He
notes of 1500 nutﬂl'l[:n,ﬂﬂ).,
the Treasury.

.I!v:~r «l-.ltm' 1o

SILVER IIUI;LATIE.
LIABILITIES
3 Bilver certfs, outstand'g $1
297,315,233 00 | Treas. noted of 1890 out,
Avallaito sliver dollnrs
I gonorad fungd

e = |
2975185283 00| Total e

GENERAL-FUNT.

ABSSETS.

Bllver dollarg. - oo acae

T6tt] cevmcccnnmnn=n

ABSETS.
Avall, gold (360 above) -
Avall, sitver dollard {so0
AUOYE) ..e .- 51
United States notea 18
Fodprnl Hoserye nit
Fed. Ros, bank notes
Nutlonnl barnk noted.
Certlied eliockn on Lt
Bubaldiiry sliver eoln
Minor coln....
Bilver bulllon
el asatiiod
earreney, &)
Deposita In Fed'l Land
Dtk
2 Déposlta in Bedecal
Reaerve banks. X3
Deposits In apeclal de- Redemption of Fed'l
positirles acoount of Res, . bank  notes
anles of Liberty bonila (6% tundy=- ...
nod certfs, of Indebt, Redemoption  of pat'l
antd Vietory notes - .- 410,183,000 (0 bank notes (6% fd.)
Depogita In forelgn de- Retirement  of addl-
posltaries: | Honal ¢lrenlating
To credit Trowa, UB, 23,025854 05 notes, Aet May 30
Deposlts In nat'l banks: 1905
To redlt Troas, 7.8, Exchanges  of I~
To orsdit other Gov- renoy, eoln, &o_ ..
ernmoent offfeern_ .-
Dopoalta In Pullippine
Treasury:
To orondit -
T eredit ather Gov- |
ernmuent ofMiceni .. 1,565,333 U1} *Net balanoe. .o

Total ... ran=r=nLIDLT20,105 041 Total 01,720,103 04

*Tho pmount ta the aredit of disbursing officers and agenetes (o-day wns $1,5820,«
C0G,B81 0. Rook crdlts for which obligations of forelgn Governments are held
by the Unlted State gpmount (o §303,236,620.05,

Under the Actaof July 14 1500 and Ded. 23 1913 doposits of lawtul tmoney far
the retiremont of sutstpnding national bank and Federal Mesofvo bank notes nte
pald Into the Tremmry ke mlscellaneous recelpta, nnd these abligations are made
undor the Acts menttoped @ part of the publie debt. The amount of such ohli-
gatlons to-day was 834,203 883,

2 The avallable pash In Federal Reserve banks, in pecordance with telegraphle
roports rocelvind, wia $75,953,000. The différenco 13 due to net {”'itllll‘"('m(lﬂli'
o tranale and In propess of examination.

LEABILITIES,

Trepsurer’s: chocks' out.
Deposits of Governinent
offlears:
Post Office Dept
Board of tr
Poatal Bavings Sys-
tem (595 reserve). .
Comptroller  of  the
Curreney, mgent for
ereditors of insolv-
ontk lmu‘u
ard

3
210,421,040 90
aa0, 154 00

o

7.501,000 21

250,470 31
10,335,831 07
1,238,475 63
14,053,540, 73
17,615,174 51
500,000 00
Redomption of Fell'l
TLesy. notes (595

144,870,353 .27 190,000,304 20

0,307,750 00

16,921 481°50

233,370 00

40,203,301 70 R
10,170,185 28

0,089,200 60 T

0:270,055 17 |

283,010,700 23

B1H.700,380 81

IMPORTS AND EXPORTS FOR JUNE,

The Bureau of Statistics at Washington has issued che
statement of the country’s foreign trade for June and from
it and previous statements we have prepared the following:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
(fu she fojlowlng tablea threo clphers are 1o all eases otlteod )
MERCHANDISE.

Krparis,
1918,

2504 .?l‘l_?

Tinporty.
1918,
$212.003 g

235,124
'35\? 5““’

1910, |

§0:22 553
545,007
{103,142
Ti4 i')l'ﬁ'li
606,350
018,218

1017,
$413,325
467,045
653,086
530,028
640,674
673407
372758
458,060

1810, | 1917,

211,70
50

January.----1
Febriary «o-..

273,003
261,009/

246,765
251,008 220,435
2100887 227,011

«-ema §3,001,313/92,052,4048

}.'H\ 197

September.. . |
2"1 '2 }a

Qetober o ..o
Novembor_ ...
Decomber - ..

Total

2,246,
56,586/
Isn 140,245 86,203,478/

GOLD.

Imparts,
1118, [ 117,

§4.404) 258,024
2,540 103,706
(| ulz‘ 130,400

Al 32,372
S2.an2
f1.:430
2TAM

Exparts, |
1019, :nvi | 1017 |

84,100 u 740 s20.720  $2,114)
B110 [ ] 2.945'
4,503 10,481/

1,602
1,070}
20,135

1019, |'

JRnuary . ...
Fobrunry . ...
Mareh oo .....

Oetober .. ...
Noyeinher .
Decombor ...

THWU) ke s

4,548
171,884

I
£41,070) $02.043!

BILVER,

Imprarir,
1018

Exporix.

1918,

1910, 10148, 1917,

Janunry
Fobruary
March ..
Aprll-_.
May.

June.

July -
August ..
Boeptember -
Oatober ...
November . {
December ...

$252,84a0  $84,18]
JEBS OF BEXPORTS OR IMPORTS,

Total 253,341

Merchanitize. flold. Silvor

1018. 1910, | 1018, 1014,

:
; 1018, |
|
|

g I

14,080

£1.080
443,078

ceeea 151471

+3. 118,032+
+ Exporta.  — lmports
Totals for merchandise. gold and silver for fwelve manths:

Gold., s

12 Merchandise. Silrer.
Maos,
(000 i
omil- K- Im-
fed) . poris. parie.

grre | S gl 3| 5 | T
'1?1 l'lf."’I 7I r1 1, 3.4 | R, 30 2121101 ,174| TR, 825222.340
. 81| 7002280 08
85,003
5l

Erecess Krcess | Bzcexs
Iin- af

parts. | Erporta|

K-
poria.

Im-
s,

| o Ez- of
|- Expotis, . narla. Exparts

5 05l 3&1 227

e oo ol Iminms \
Similar totals for the six months sinee Jun.
vears make the following exhibit:

1 l Merchandise.

Ao, -
(000
ol
ted) .

I for six

old . Silver,

t Excens
| Exparts

Ereeis
Im- of Ez-
purtz. | Exporis, | ports,

Excess |
Im= of Ex-
paris, | Bzports| porin.

Iin-
pares.

Er-
ports,

[
|
| | $
09,614
58,625
20,575
15,030

s

10102 42, 0
1015 . 5
1017
1016 2
1018 i tf}} "\f!'\
L 1,040,844
1913

l‘lI‘Z 1 il il ﬁ'iﬂ

i Excena of imports

3 ] 3 3 5 $ | ¥
4,049,884 1,610,664 2,430,220 u-.ﬂﬂ‘i 50,445 40, 142,104
2'iy74 "ir‘\..;ll ".ru 21 412 03,777
S ‘3_' tl 1 &

!R:. 070412
3L 24
40,748

i

THE ENGLISH GOLD AND SILVEE MARKETS.

We reprint the following from the weekly cireular of
Samuel Montagn & Co. of London, written under date of
July 24 1919:

GOLD.

Tho Bank of England gold reserve ngsinst s note (ssue is £A11,108,105,
a deerease of £352,600 as compared with last week's roturn.

The Ottawa Mint has heen anthorlzed by the Indian Government to sell
Immediate Telegrnphie Transfers upon Indls o an unlimited amount av
thi rate of one rupes for each 04108 graing of fne gold deposited. Thus
the gold contents O ong sovercign would purchase 12 rupess.  In order to
ascertsin what it would eost merchants here to purclhuise such remittancoes
vis Ottawn, the difference bhedween the present exchange and the notmmal
gold par with the U.8.A. (where gold could be obtalned) wonld have to be
ndded to 1s. 8d, (12 rupees to the Soverelen), AL today™s U.8. A, exchiango
(438) the valug would be'about 1s. 10 1-10d. As a sequel o this arrsnge-
ment the amount of Iodia Council deawings ofTered for teader here has heen
roduced fram 100 to 70 lnes of rupees.

Iv is stated that the negotintions between the South African gold pro-
duecers and the Governmont hive materlallzed Into aa arrangement by
which a portion of the output can be shipped abroad, amd that o large con-
slgnment—somo 50,000 ounces—wlill In consequeoce be shippsd to the
United States of Amorica.  The exchange with that countey isat tlia present
time so favornble to such o transaction, that the mineowners will oblain
mich more value for thelr gold than if they were compellid to dellver (¢ to
the Bank of England at (12 buying prics of 77s, 0d. per ounce standard, ns
during the war,

During the weelk gold to the value of $608,000 has been shipped or ongaged
for shipmont from New York. Of this amount about one-half is for South
Amériea and the remalnder for London and Parls.

SILVER

The market has been firm throughout the week, The American exchango
ahowed great streogth, but this has not been the principal cause, as the priée
of sflver In America has been adjusted almost exactly to it§ movements,
The chief cause has béen n shortage of silver stocks (n this country, and the
difficulty of replentshing them, owing to & demand for prompt remittances
to Ching, [In these circumstances, after the 21st s, , sliver for two months
dellvery was at a dispount comparsd to that for cash delivery, lnstead of a
premium a4 1t had previously commanded.,

INDIAN CURRENCY RETURNS.
(In lacs of fupees) Jine 30, July 7. Julp 15.
Notes in circulation 16276 16242 16390
Sllver Colnnnd Bulllon In Indida - ... ...~ 4450 4410
Silver Coin.and Bulllon owt of Indis. .- 200 200
Guold Coin and Bullion In [odia 1769 1774
Gold Coln and Bullion out of [ndis -~
Securities (Indian Govermment) ... ... e
Beeuritios (Britlsh Gover t)

200
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The coinage during the week ending 15th. [nst. amounted to 153 lacs
of rupees.

The stock ln Shanghal on the 10th July consisted of about 17,850,000
ounces in sycee and 12,200,000 dollars, as compared with about 20,400,000
ounces In sycee and 12,200,000 dollars on the 12th inst. 'The Shanghal
exchange 15 quoted at 53, 6d, the tael, Quotations for bar sllver per ounee
stundard

Cash. 2 Mos.
JUlr 18 oo ias ul’-ltl

2 .’lfos‘| Cash,
S4%4d. | July 24 54 7-8d, 543d.
54 5-16d. | Averago - .- .54.402d. 54.100d.

..;i}i:l. 54 5-10d; | Bank rat) c cumc s mmcmcammninea 6%
-.i..----....olﬂ-ll:t!. 5434d. | Bar gold per oz, atamhr-]..??a. ad.

The quotations today for eash and forward delivery are 3d. and 1d.
respectively above those fixed o week ago,

We have also received this weelk the civeular written under
“date of July 17 1919:
GOLD,

The Banlk of England gold reserve agalnst its note bssuo 15 £80,600,765
an Inerease of 20,7856 05 compared with last week's return, . Owing to the
fall in the Ameriean éxchange thero has been a considerable lessening of tho
amount of gold released in New York, and only $1,485,000 has been shipped
duringe the weelk or pogaged for shipmont. OF this mnount $1,000,000 s
for Spuln. The Transvaal gold output for June 1919 amounted to £2,983 -
§16 ns compared with £3.070,583 Tor May 1018 and £3,001,058 for June
1918. Bealow will he found statisties with regard to India 6s to the entry
and exit of gold durlng the half century endlog with the financial yeae
1013-14; ealenlated as & quinguennial average:

Imporis.
to 1868-1869_ . . £6,038,000
Lo 1873-1874. d, ltl? 000
10 ] [ H04.,000
ta > s G ! Ry 304,000
L0 At <hat 2.537 ] 2,208,000
to 18 = i i?-l (00 1,562,000
to 15U8-18490. 4, 1”—3 006 1,510,000
to TU03-1 008 = S1666,000 4544000 -i.! 2,000
ta 1908-10)8 11,233.000 5,002,000 4,231,000
1900- l‘.)lil Lo i y i 3,002,000 18,766,000

'The net total Illmlrwlml Tllr the above rru'lll.i(\nﬂl Ity years amounts to
the large negregaté of 230,645,000, A% the production of the world
during the fifey calendar years ending 1018 sotountid o £2,125,750,000,
India nbsorbed over 11% of this total. Although the absorption during
the last quinguennial period 3 more than three tioes thnt during the fies®
mentlonad, {6 represents an alimost similar percentige of the worlid's pro-
duction durlng thess five years. This colncidenco s remarkable, con-
sidering thot condivions werd quite differant, for duaring the former period
Indin possessel w (ree sliver ming, whilst during the Littor the ming was
cloged to free silvor colnage, and though British soveredgns wero legal tender
they could be melted without egality. The fct indicates that India’s
demand for gold Is for the metal Jtself rathee than for it use ns 8 medinm
of curroncy.

Nel Imporls.
£5.72:4,000
2,028,000

BILVER:

The firmness of the China and Amerlean exchanges hava comblned to
heing abont o congiderabio rise fo the price of silvers; the ndvance was daily
with the excoption of that on the [2th lost. The premium on forwacd
delivery hns been reduced from 4d. to M. Dusiness {5 faicly active nnd
the tone Is steady,

INDIAN QURRENCY RETURNS.

I'n Laes of Rupees— June 22, Jitne 30.
Notes In clreulstion. ..-..---....llaﬂ:‘l 10276
Silver coin snd bullion in Indis - .. 4450
Bilver coin and bullion ont of India. __ 200
Gold coin and butlion e Indin - .- 17649
Gold caln and bullion onv of Indla o ZEE
Hecurities (Indinn Government) _. - élgt:?

240

Beourities (British Government)

PThe mintage during the week ending 7tk fnst, amounted (o 138 laes of
rupees.  The stock In Shanghal on the 12eh fnst. consisted of about 20,-
400,000 cumees In syeee and $12,200,000, as compared with about 22,000,000
vunces In syeve nnd $12,800,000 on the 65th Inst.  The Shanghal exchonge
ls quoted ob fs. 4 14d, the tael.  Quotations for bar stlver per os: standard.
T‘u ¢ Uns‘ (nsh Two Mos.

July 17 Bigd, Hidsd.
Avorngo ... .63 de 63. jh 7d.
L S e e ) DT
B3 Ind, Bar gold, pee oz, standard. 775, ‘l(l
ﬁl}n.ll. 5l G-168d,

The quotations to-day for cash and forward delivery are 1 b, and 1d.,

respectivoly, above those lxed o week ngo.

ENGUISH FINANCIAL MARKETS—PER CABLE.
The daily closing quotations for seeurities, &e., at London,
as raported by eable, have been as follows the past week:
Loudon, A, O, Ang 10, Aug 13, Aug, 13, Augs L, Aug, 13,
Week enilng Aug. 15 Sl Man. Tues, Wed.  Thurs. Fri.
Sliver, por o AL B84 H8lg B84 5554 A8 i 59
Consold, 215 poe cents. ... Holkday 614 A1y {74 Gy 24
Britlsh & pec conta .- Hollday 04}§ M oy bt PETH
Britlsh 414 por centa Hollduy 89 88 881 8814 814
Frepeh Rentea (In Pards)_fro ni.05 Siae il
Freneh Wik Loan (I Parls) fe - 28,7 BTA0 s

The price of silver in New York on the same day has been:
Sliver In N, Y., péroe.ota. 1103 112% 1124 113 034 g

TRADE AND TRAFFIC MOVEMENTS.
UNFILLED ORDERS OF STEEL CORPORATION .—
The United States Steel Corporation on Saturday, Aug. 9
1019, issued its regular monthly statement showing unfilled
orders on the books of the auh:suharv corporations as of
July 31 1910, in the amount of 5,578,061 tons, an increase
of (85,800 tons over the ageregate on hand as of June 30
Jast. ‘The inerease in unfillad tonnago in the past two
months agevepates 1,206,351 tons.  As compared, howover,
with the unofilled orders a year ago at this time, the current
figures rosord o decline of over 3,300,000 tons, A further
inerease in unfilled tonnage is luukul for in August, as steel
huyers, now convinced that prices will go no Imw:-, are no
longer hesitating to place orders for fear of lower prices.
Furthermoru. no Federal rail orders wera placed in July,
and it is expected that the Avgust tonnage figiures will be

benefited thereby, In the following we give comparisons
with prev 10us II!.(HIHH'
Tons, Tona.

Juty 31 O78,601 | July 31 9,503,602 Juna 30 1013..
June 30 2.:15.3 Jupns 30 9,040,458 My 31 1013..
al - 2810 May a1 - 0,937,708 April 30 1913.2

30 085 | Apetl 30 1,820,651 Mar. 31

. 31 JIJ ﬁlﬂ'h!ur 31 9,331,001 Feb. 28

28 010,757 | Fev., 20 8,508,060 Jan. 31

31 Ao '4‘.tr5 {Jan, 81 T.021,707 Deo. 31

31 3| 7,506,220 Nov, 30

7. a0 - { T.180,450 Ocr. 31

31 : Dot, 3 5.. 0,165,452 Sept. 30

40 . 5,317,618 Aug, 31

31 50,0438 1 Aug. 31 4,008,455 July 31

a1 .333 801 {July 31 4,028,640 Juna 30

a0 8,018,506 | Jung 30 4,673,108 May 31

a1 9.947,623 | May 81 4,204,508 April 30

8,741,882 | April 80 4,102,244 Mar. 31

0,066,404 | Mar. 31 - 4,256,740 Feb. 20
!)".!8?! AB3 ' Fob. 28 d45,371 Jan, 31
0,477,853 | Jun, 31 4,248,571 Doo, 31
9,181, 71‘1| Deo. 31 30,843 Nov. 30
B,807,100 ! Nov. 30 £ S 34.692 Oot. 81

8
1

Tong.
6,807,317
0,324,322
0,078,703

405,950

9,000,675, Oot. 4l 1,007 Sept. 30
17.- 90,533, I?? Bopt, 30 7,067 Aug. 31
1017.-10,407,040 | Aug. 81 3,331 July 3L
1017-210,544,16 A July 31 68,580 Juna 30
1017..11 383,287 | June 30 - 4,032,857 May 31
lnl?-.ll.&‘\u 501 May 31 4,008,160 April 20
1017, 12,183,083 | April 30 = 4277068 Mur, 31
1017-.11,711,044 | Mar, 31 4,053,525 Fob, 29
3 1017..11,676,007 | Feb. 2§ 6,020,440 Jan. 31
11711474054 Jan. 31 4,013,080 Deo. 31
1016..11 617.Ebd Dea. 31 4,283,108 Nov. 30
1010_-11.058.542 | Nov. 30 4,308,047 . Oct. 81
1 1016..10,015,200 | Oct. 31 4,513,707 Bept. 30
1919.. 0,632,684 | Bepe. 30 003,785 Aug, 31
L916- - 9,600,357 | Aug. 31 6,923,488 July 31
July: 31 5.390,350"

ANTHRACITE COALSHIPMENTS.—The shipments of
anthraecite conl for July 1919, as reported to the Anthracite
Buresu of Information at Philadelphia, Pa., amounted to
0,052,334 tons, exceeding the six-million mark for the [irst
time since Oectober 1918, The Bureaw says:

*Compared with July 1018, when produstibn was ahnormally stimilated by war
eonditions, thy shipments last month ahiowed n decredse of 1,002,440 tana. A large
part of this deervase, owevee, wid in L n production of steam siaes from svashileeies
that are not Lir operaclon this year. Waahory produsifon 1o 1018 averaged 650,000
rons & month, whereas In peaont normal years the washery outpud has smonnted to
bekwean 150,000 sod 250,000 tons & montl,  ‘The shipments tor the Mt four mwontha
af the coal yoar, beginotng Aol L, aniouned to 22,008,566 tons, o8 eomppred with
21,048,680 tons for the sorcespanding peclod 10 101, an Ingreass of neacly ong sod
A hall millllon toans.'"

The shipments by the various earrviers in July 1919 and
1918 and for the respective coal years to July 81, were as
follows:

4
o
8
3
s
?
v
1

] "
hﬂ-“ddbﬁi—#

b o
101052 2,970,931

- July —4 Max. ta Coal Year—
Roetit— iy, U1K, 191, LR,

Phitadelphia. & Reading fona. 1,181,441 A AT106,307 5ALG, 003
Lahilgh Villoy: seeel, 111 420 4,049,240 5,170,043
Canteal 1R, of Now Jersey 044,171 4003175 2,300,413
Delwwnro Lackawdnns & Westorn. U‘l{) I\NI 3,082,021 4,085,620
Délnware & 1o 31,8 2004, 082 3,101,704
x’l.mlxﬂvuuh =
Bl
New York nnt.\rlr. & W

1 rm rnu
S30.630
B, rrm 1020, 121

4 3,087,191
717,326
1,445,574

g 7,084,776 22,008,566 27,208,078
LAKE SUPERIOR [RON L)R!u SHIPMENTS.—Ship-
ments of Lake Superior iron ore (uring the month of July
1919 amounted to 9,173,429 tons, nearly 1,500,000 tons less
than the shipments for July 1918, The movement to Aug. 1
1919 aggregated 25,181,848 tons, comparing with 20,608,035
tons shipped during the corresponding paviod lash year.
The comparative shipments by ports for July 1919, 1918
and 1917 and for the ll'b]]{_‘l'tl\'l.'! seasons to Aug. 1 tolloyw:
e S 10 Atig. 1-
Tir 1017, 1010, 1018,
1,109,811 K T 2431 ﬁl'ﬁl u.B42, 877
a0, ll! - b |.l".‘i!..ﬂl'.l
W7 3,875,115
7,081,244

8
167,68 ;n

451,200 1,082,187

1017,
3,187,571
1,260,636
3,147,704
5,757,584

10149,
P rmlm tons, LOO7, 026
A%

W3
' f J.\l.. MTH
3,640,048 'I -‘zl L6 0,018,087 8,072,707
1,602,127 S.010,110 4,744,500 4,301,410

10,059.203, 102410083 25,181,848 26,008,933 20,370,708

44,0
008
JH85

ifonunercial andFAiscellancons Zews

‘Canadian Bank Clearings.—T lm elearings for the woek
ending Aug, 7 at Canadian eities, in comparison with the
BAIMY \wel\ in 1018, shows an inerease in the ageregute of
38.6%:

Weéek anding August 7T,

Clearings pr—
Twe. ur

1010, | 1018, Dee. 1917, I 1914,

Cunada—
Montreal .
Toronto. .
Winnipog
v

[
78,204,000] 01,62
51,020,187| #56,412,051

0,178 u.m 720

m)l.r»ﬁ;i 0

44

£74.5

| &6} mﬂ 01| 3700

34711 {.n_} 5.
15

I. Ii.i.; lﬂl
204,017
L?}ll‘:.ﬁ-iﬂ
2400 ART
2.048,001

T4 452
3,183,045
2:171.875/
2,018, ﬂih'
2,487 003 |

S AT
1 (Jlil'l IJCM.I
1,015,356

Moods Jnw
Lothbridee
Brandon -
Brantiord

Fort Willla

Now Westminster
Moedioine Tit...
Pelerborough -
Bherhirooke - .
Kltchener .
Windaor. .
Frince Albert.

G41.518] 3 481,700,
772,000] 445, 13|

Total Canads. ':I‘Z'J,R]9,{.'_:”!‘_'35,737.]7[' +ﬂ".l.ﬂ|2ll)‘-lfl‘_l.]-l?. 150407520
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National Banks,—'I'he l’ullowmg information regarding
national banks is from the office of the Comptroller of the
Curreney, Treasury Department:

APPLICATIONS FOR CHARTER,
for orgauization of national banks; Capltal.
Tho Amurican Yougo-Slay National Bank of New York, N. Y.81 .(RFU 000
Correspondent, Ormsby MceHarg, 330 Riverside Urhre_
New York Clty.
Thy Tlrst Natlonal Bank of Swansea, 8. O
CQorrespondent, M. Brogden, Swansea.
Tho First National Bnnk of Peseadero, Callf________
Correspondent, M. Bottenconrt, hnll‘ Moon Bay,
The People's x\'nt.[mml Bank of Jofferson Olty, Tenn
Jorrospondent, J. R. Renfro, Jefferson Clt y
Tha Falls Natlonal Bank of Nlawica Falls, N. -
Qarrespondent, Alexander Zaleskl, Niagara l-:r.lls
The Firsy National Bank of N:‘pmm}t
Carrespondent, |, I¥, Norton, I\mwns--t;.
Tho Falls Natlonal Bank of Niagara Falls, N, =
Correspondont, Alexander Zaleski, Ningara Falls.
The First National Bank of Neponant, IN. oo oo
Correspondent, B. I, Norton, Ne¢ |!ul\hlt
The Wisconsin National Bank of erm\#llu Wie:ooooaocic 100,000
Feaelr Havon, N, J -

Correspondent, B . Lowell, Janeswvil
25,000
Robert F. Engle, limch Haven, %

Beach Haven National Banlk,
Correspor Iil‘lll
The Afton Natlonnl Bank, Afton, N, Y_.___________ . 95,000
Correspondont, Harry G Horton, Afton,
IPor conversion of Htate banks:
The Central Natinnal Bank & Trust Co. of Kansas City, Mo. .
Oonveralon of the Oentral Exchange Bank of Kansas Off ¥,
Correspondent, Otto W, Croy, Kansas City.

"""""""" Sreres st e sa et a s e s e nnee = & B G0,000
CHARTERS ISSUED,
(Jrlgmnl organlzationg:

he Plest Natiooal Banlk of Bassott, Nl'b
Prosldent, J. M. Flannigan; Cushioes,
Tho Narthorn National Bank of Umrul. l"llln Mont.- .
President, T, M, Ryan: Qashier, J. P. Huglhes,
T]u' l'urd-q Nutional Bank, Fords,
nb, Absl Hansen; Cashler, Goo, “Wood,
t Co. of Pasadenn, Cal. St

(‘mwm&lu s of Htate bank
The Natlonsl Banlk & Trus .
Conversion of the (Jlfmn r'ity Trust & Bi wiug-i Bani, Pasa-
donn,  Presidont, J, B, Coulston; Cashler, B, O, Diavis,
The Flist Natlonal Bapk of Roanoke, Ind ..
Conversion of the State Bank of I&u'ulu]:l.\
Wasmuth; Cashler, D: A, Wasmutly,

25,000
25,000
25,000
100,000
25,000
100,000
25,000

200,000

$80,000
100,000
25,000

300,000

40,000

Totelcecaaa e e ey T W = 2485,000

COHARTERS EXTENDED,
The Cley Natlonol Bank of San Antonio, Tex., Oharter extended untll
closé of husineas Aug. 9 1939,

INCREASES OF UAPITAL.

The First Natlonal Bank of Appleton, Wis.
fromy 500,000 ta 2350,000.-

Thl! M"Nm Natlonnl Banlk, Mason, -

$25,000t0 350,000« - ___ -

Thi Union Natlonnd Bnnlk of Miusitezou, Mich,
fromy £100,000 6o S100,000. TSt e

The First Natlonal Bank of Panama City, Fla
Tron S 100,000 to $125,000

Tho First-Nationa]l Bank of Columbia, (] t‘_?uplml inereased from
$95,000 to 550,000 2

The Jfirst Natfonnl Dank of K1 Monte, Calif, Capital inereased
from 825,000 60 850,000 - o e o cmemmemrmmm e e e S S K

PORl ey bd et e et r ke A et b d it o LB SO

Amount.
Capital Increased
260,000

iital indreased from
25,000

t;nmhl [ncrpasod
mese=a= SOD000

25,000
25,000
25,000

GOVERNMENT REVENTE AND EXPENDITURES

—Through thy eourtesy of the Becretary of the Treasiry, wo
are ennbled to place before onr readers to-day the details of
Govarnment recoipts and disbursements for July 1919 and
1915,

Oriliatpy—

Qustoma -

Internil revanie:
Ineome aod profits hx‘ -
Migcellaneomis . ... .

M iacellaneous EVENE. - -

Receipts. Juig 10810,*
$
20,498,245 53
44,043,414 30
W01 20
52,821,656 11

.’.'I A010110 .F

July 19158.
15,547 ,850'72
ADT, 406,378 62

105,048,066 11
21,074,810 55

L L = e et e s e e e g =y < s

I‘-I!.*.'r.?.l-t:l 00
Fardmag Cihal— e
Tolli &0z ers-

Fublte Debl—

Fieat: Llberty bunde. ..o oo Colii o et

Becond Tiperty bomds.

"Third Liberty bond

Fourth Liberty hon

Vietory notes

Cartiionteg of Tdehted st

Wir Savings and Thrith stamps

Poatal Savingy bonde. ... .o e

Depusits for retlrement of n.tllnm.l tnmk nutu nn.l
Fodersl Regseve Dank outes (Acts of July 14
1800 andiDee. 28 10L8) . i s e anan s

Tl arornerersnnis

l-lll !iJl H

2,050,060 00

62 00
GH10,101,100.104

17,942 61
198,180 00
72,614 12 240,060 00
san iR PV N At T 2,300,660,014 56
Qrand SO0 TS PLE, o ois s avenie’s =i s iy an 1
Dsbursements.
e ifar -

Chisoks & wirrnnts pald (less hald. repalid, &8.)..
Interest on pubille debt pall, c.cee-essas >

BaH, 002,708 84
40,318,304 27

87‘: Ill ll}& I.l

1,221,040,030 81
485,741,050 42

TOt] sssecinrsessnivensnssssamsnmnnnsdnnn

Speclal— -
:ull.‘ Checlis pald (le=s Dalanees fe-

212,467 2

1,730,671 63
07,050,000 00 X

43,455,000 040

3,200,000 00
34,353 b

S48, 500,065 21

padil, -
Purnlm&u ol uhl.knllnluu af forelyn F..uu-rumulln. g
Purehass of Foderal Furm Lost bonds:

Principal

Averiod Imuwt...-..... .

Tl o e s psnsnnsnsmaarmaeen nn e

Publie Delt—
Bonds; interedt-bearing notes, and cortls, reticed . 1,486,675,023 88
One-year Trousiry notey redeciied (See. 18, Fod-
eril Heserva Aut, npproved Doc, 24 tuld)....
Nuttonal bunk noted wnd Fidersl Roserve bank
notes retiied (A ets Of July 14 1500 and Do, 23

13) ...

07,8062 467 23

L A75,077,303/74
4,785,000 OO

2,264,152 50
L] ﬁi.{ U.f} (I‘i

1026,070 00
1,A50,888,8373 74

T o vuaas
Girnnd total QINburmEnontE. . ous s oie o 2

Exeiss of total dishursements over totnl roceipta. 422,004,490 7 77 74,5 H?G u
* Recel i and didbursdmanta foe June, resching tho [‘rulau.ry In July, nruhmlltﬂml

Auction Sales.—Among othor securities, the following
nol usually deall in al the Stock Erchange, wore recently sold
at suetion in New York, Boston aud Philadelphia:

By Meossrs. Adrian H. Muller & Sons, New York:

Shared.  Bioeks. Shizres.  Stacks.
$ 1o Co,, Ino,, eom .. .| 26 lot| 10 Virst Nat. Dank of N, Y
Tew Coi, Ing:, prof....)
10 Bpencer & Co., 850 paeh. §35 per sh Bonils. Fér cend,
1 United Gins & Eleotrls Qorp-.<-20 | 85.000 Japanese Govh, 45 of 10052 718

By Messrs. . L. Day & Co., Boston:

Sharex,  Slooks. $ per 3h.y Shares,  Siocks.

15 Nutlional Shawmul Bank 14| 10 M Manufacturing
| Wobstor & ALlas N, i1 00 Lowell Bleachery right
87 Mass. Cotton Mills. . 51 100 Falriiaven MIs, comm
B Peppered] Matmtietringg. "01 "I':-’l-; 161 Merritne Chom 85
S0 Dartmouth Mg, common iy f Quiney Mkt., G

28 Arlington dils, . . 2 Uniyersisy. Asi

25 Humllton Wool 10 7 Quiney ML, C.

20" Evierstt Ml . 5 Fourth-Athantic Nat.

By Messrs. Wise, Hobbs L\.. Arnold, Boston:

Shores  Siocks. $ per ahi Shares.  Stocks.

5 Natlooal Ehawmut n.ank.__._A::G‘z:i 72 Knlok.-Port.

10 Manomet Mills. . 2 | 810 dache .. .

1. B, Wors{id, 24 1 65 |15 Quiney Mirket, .
taouth M 1 fammon 170 %= |"m4
in Clo.,, 2 W. L, Douglas Shoo, pref______ DS
e Mk 24 Lipcoln Manufaeturing. - =
i Eng 60 Lowell Bloactiory tighta. _______ 174
By Messrs. Bdrnuq & Lofland, Philadalphia;

Shiarés. Sri § per gh,| SBhares.  Stocks,

104 86, Po g (Fle). Golt 4 Fourth Street Nat, Bank
Develop, Co. and 50,000 ! 1th Nit, Bank of Phila. e
notd o Ht, Pelery 25 Corn BExohangs Natb. liul:lk.‘..-")b'ﬁ_’-f
Nevel. Co, dueg L 16 Eengington Nat, Bank, 850 ¢i_115
nocompany g mortgied. - 4 Worthern Trust 50

250 Po. Garnge & Hervice, $10 14 Logan Triss

SFdellvy Trist < .o o2 % 5 People's Trust, $50 cech.
3 Ninth Nat. Bank....... 47 10 Mutual Tross, 550 ool

3 righta 3o subseribe vo raner 1 Nuat, Dank of Chestior’ Valley,
vlnl Triat Co, @ $200. -3 Coatesyille, $50 esol. .

50 Continental-Equls, T, h...("ry Hrv Tns., 40 pal
SHlonol. .. - ] D

16 Miditle City Bin

2. W. . Karr \uln Hu]lph
=10 epeh

1024

$ per 3h
105

Wi, com.
Bank. .-271

S per ah.
eom.,.,

B & W,

Eperah
34

ommon. - 1

Per cent.
ny.
al

H Unlted
Honda.
&2, 000 l’ILm. & Charjerol Bt.

L O, 1K
1,000 “Illnm Darre & 1
+18. eolls o, e, 1 I‘il. an

254
]

ey Assn, (\T I‘Illll o S50 pach_ 820
Bank of Northi Amerlea. . _.38U5

DIVIDENDS.
The following shows all the dividends announced for the
future by large or important corporations:
Dividends unnounced this week are printed in ilalics.

Wihen
Paypable

Rooks Cloped.
Doyy Teglukies.

Per

Nume of Company . Cent.

Rallroads (Steam).

Alabuma Great thern, ptvlmbri d

Ateh Topeka & W) i1 huu‘r}

Nlnlllmuiro d&e O I.

Buffali & Susguebs
Commopn (o)

Canading Prcific, con ---m i

fCnle. Bt Poul Mion, & O, compion.
1 Preferred

Cin. N. O, & Texas Paclfle, pret, (quac.)

Clovelani & PILA., Kot Fuar. [|| )
Régular guatnntood giar) . -Ey

Doldivare & Round Brock thar \. =

Detapcirre & Huion Co, (euier,)

Tllinold Centenl (guard ... ..

New York Ontario & Western.,

Norfolk & Wisttaorh, sonimog (g1
Proforred | (guar) . o oo

North FPennsgltanio (gw s

Chawego & Byrnsise .

Poonsylvanias RI. (QUAL) - e e v e eee

Pltaburgh & West Virginia, peef, (quar.)

Pllieh, Youhget, & Ashiabula, pref, tyn.).

Reallng Co, firgt prefemmed (Quard ...

Sowthern Paclfie (yuar.) ..

Ll Pacifie, com. (PR - - -ux
Prafereed .

Strect and Electele Rallways.
Contral Arkansag Ry, & Light, ol (qu)
Cltles Berviea Co,, com. & prel. {(mthly)

Common (phyable In common stovk. .
Common and proferred (monthly). ...
Common (payable In edinmon stoak) .

Cltips Serviog, Binkers sharcs (manthiy)

Detrolt Unlted Ry, (guar)

Northern Toxnas Flee. Co., tom; (INM.]
Preferrod 3

Phlledeiphia Co., 6% mrh rred. .

Rochester Ku. & LAght, preforedd rgliLII' ;.
Preforrsl Briey B Iguar.) . cccencnssan

Trust Companies.
Latoyerd Tile & Trust (guor) - e s em e e
Miscellaneous.

Acme Tew, fieel préfeeed (quord. ...

Amarlenn Bank Note, pref, (gus -

Amerienn Chiclie, preforrod (quar) ..

American Cotton O, sommon (guar,

Ameartean Druggist Symlleare. ...

Amerlons Brpress (guar) . ...

Amerfoan Gas & Eleotrie—

Comrmon (payable ln eommon mek!_

Amer, Hide & Leather, prel, (guar.) -
Proferred {(dxtra)

I wiry Mathinery, PO, tqm:r ;
an Lacomotise, eom, (puar)
Prefereil (Quar). .

American Radiator, common {quar. i._ :

Amertean Bmelt, & Rofinlng, com. (gu.)
Pruferred  (guse)

Amerfean Sugar Reflnlng, com. (quar.).
COmmon (eXirA) . c oo cm e emns
Proforred (quar.) (No. 111)

Arer. Sumatri Tabaeeo, pref. (N0, l‘J:

Amerienn ‘Telograph & Cabie (quar,) .

Amerlean Tobaeeo, eommon (guar) . .,

Amprican Window Glass, pridermed oo

Anncondna Copper Minlug (quar)......

Asanulited Dy Cloods C OT Lt pl, mn ]
Hecond preferred (guar.

Atlantle Refining (quer.) ..

Alfax Powder, common (geat.)-——

Relding-Poul-Corticallt, Lid., pref.

Bothlehem Buetl, common ('lli:ll'
Commion T (qiar,)..

Non-gumulstive I:rrl-.-r v ;
Cumulative cobvertibie ::rol'ﬂ.'ml L]
Bordon's Qondensed MUk, pref. ii|=la=‘?

L T e

July 19a
Jualy 3la
Julytlioa
Baopt. 20

Holders ot rog
Holders of roe,
Helliérs of red.
Hept 18 - 1o
Bept. 1} to  Sept, 40
Holders of ree. SBept. 2
Holdera of ree. Aug. ila
Haoldera of rép, Aug, $la
Haolders of rec. Aug, 23a
Haolders of reg, Aug. Sa
Holdérs of reo, Aug, Oa
"AUR LG to Aug. 19
*Eloiders of réo, Aug, 88
Hpldere of roe. Aug. Oa
Holders of rec. Aug., 2a
Tlolders of res, Aug. 30a
Holders of rea, July 31a
Aug. 14 to  Aug.19
Holders of teo. Aug. 7o
Holders Of reg. Aug. la
Holders of reo. Alg. 148
Tlelders of rée, Aug, 204
Holdems of reg. Aug. 26a
Holdérs of ree. Ay, 30a
Hilders of red, Sept. 20
Huollers of roc. Sopt. 24

Aug. 15z
Aug. 15a

AlAui. 28
Hept. 2
Bepr, 2
Bept. 30
Fept. '{ﬂ

AUg, 'r_1
Al 20
Bemx. 2
Sopti 1
Bept, 1
Aug:- 20/
Sept. 20
Sept, 2
Aug, 20
Sept. 18
A 18
A, 25
Aug. 20
\m}

Tolders of rec.
Folder of roe,
Helilers of ree. Aug. 15a
Holders of rea, Bept, 15a
Holders of red. Bept. 15a
Holders of rec, Aug. 15a
Holders af ree, Ang, 10a
Bolders of roe, Aug. 1¥a
Eldldern of ree, Aug. 150
Holders of ree: Aug. 9a
Holdera of reg. Aug. 25
Holdera of ree. Aug. 25

Opt; 1

*Ioldern ol ree. Aug, 20
Holdera of rew, Bept. 18a
Holilers of rog, Bopl, 20
Holders of reg, Aug, 15a
Holders of rec. July 31la

*ELolders OF ree. Aug. S0

Bept. 14 to

Holders of ree,
Holders of roe. Bept, 13a
Holders of ree, 2ept. 134
*Holders of rec. Aug. 22
*Huolders of roe. Bept, 14
*ilolders of roc. Sopk. 14
Bept. 23 to. - Bopt. a0
Aug, 30 W Bept, 7
AU, 16 10 Aug. 24
Holders of rew, Bepy. 2a
Holders of ree, Bapt, 24
Hlolders Af rec. Sept. 20
Holders of ree, Aug. 15a
*Ioliters of ree, Aug, 3
Holders of féo, Aug.
*Holders of rep. Ang, 3
Holders of roe, July
Holders of res. July 2
Holders of ree. July
Holders of ree. Aug. 230
Aug: 31 w0 Bepu- 0
Iiolders of roe. Sepr, 1
Holders of 1o sept. 16a
Holdecn of ric, Sept. 182
Holdern of ree, 8ept; 16a
Holdeéra of rog, Sept, 15a
Hplderd of ree, Aug, d0a
Holdera of reo. Deo. la

June 20

14 "N'N 1
144 |Dee. 156

pitized for FRASER
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IWhen Boaks Closed. Per When Boakp Cloved.
Name of Compiny. Chenad, | Payable, Dy Tnclusive, Name af Compani. A Payihle. Diags I'melisive.

Miscellaneous {Continued) Miscellaneous  (Concludad)
Hritish' Calumblis Fiah. & Paek. (quar.).- 51/ 21 Aug. 10 to White (1, G.) 0., preferred (ouae.) ..., {0 B 2| IMolders of ree. Aug. 15
British Columbian Paokers” Assos: (qu.d.] & 4 3l Aug, 10t An White (7. G.) Engineoring, pref, (quar.) 1 |Bo 2| Holdera of ree. Aud, 15
Broakiyn Bdlson (Quar) - ceeeeeee= % Bopt. ollers of ree. ;\!u;‘ 2 White (1. (.3 Munagément (quar,). ... 1 2 Molders of res, Aug. 16
Browen Shag, e, common (quar, 4 |Sept. Holdeoh of roo. A, White Maotor (quar.). Sapt. 40| Holders of reo- Bept., 15a
Puekeve Plos Line (quar.) :| B g Tolders of Teo, Aug. 2 Wn-ulw-‘;rth {F. W) Qo eom. munr )-.. 2 Hept. 1| Holders of ree. Aug. 11a
Canads Comont, proferced (ipuar . Holders of poe. July Woalsearth (B, W) Ob,, preferred (guar.). . 0oL, 11*Hollers of rec. Sept. 10
b Steamship Lin i ( 5 H Sept. Tiollers of rec -

Preferred (guar.) - 3 flolders of reo " * From unoftichil sourees.  f Deckired subjoct to thia appravil of Dircotor-General
Canadian Cor & Fi . e A Tlolders of ro . 20 of Ralleonds. & The New York Btovk Exehaoge has ruled that stock will nos be
Prefs tertral on .zul aecumulaied r.'tr\- ; 4 [Oat. Tolders of re ; quorad ru!lvmmni on this dato and oot wntll forther notlee,
Cvrrir il Paxea Copper (guar.) - o oooas Sept. 2| Yolloera of roo. o @ ‘Trangler Bogkd aok closey for this dividead . & Tess Dielbish inoaime tax, o Car-
Cleve, Automatic Maehine, com. (quar,)-] 75¢, |Aug. 15 Mollors of veq, Aug. rectlon. e Payabie In stock, f Poayable (n common stoek. g iyabla In. serlp,
Calorado Fuel & Tron, ¢om. (Guar}. - .- { |Aug, 2 i of Tet, AlR, A Om gecount of aceumulated dividends. { Payable in Liberty Loun bonds, | Red
Profocrad  (QUAR.) . ..o ! .20 of rea. Aug. B Crogs dividond. wm Payable In U: B, Liberty Loan 44 5 bonda. o AU rate of
Cousolldatod Cligar, pretf.. Pt ra of ree, Aug, pee anauin for the 3 504 monthis ending Aug. 31,
Consimees Co,,. preferrod .- «] 3. |Aug, 20| Holders of roc. Au, e
i o g it S N [AUBROL oo e D Statement of New York City Clearing House Banks
Caniden & Co., preferred (q1 oi| #aelSeps. 1| e . Aug. 120 | and Trust Companies.—Tha rollnmng detailed statoment
‘[J};'c‘\g‘::(""ll‘t'[:r':;'-‘gr'“f? - : - L shows the eondition of the New York City Clearing Houge
Dintuond Matel (quar) .. ' . 15| Holders : maembers for the week ending July 9. ]‘Im figures for the
Eastmun Kodak, conmon (exira)- - 1| Toldera of rew July separate banks are the averages of the daily results, In the
Enstinan Kodak, com. (quar) - 5 2} i Holders of re $ I [ I il 1 e
Preferred (oot = - v Holdors 05 Foo AME 2 pase of totals, actual figures at end of the weel are also given:
Elvetrle Lnveatmonmt (,utp : ;mr (e} Al 21*Holders of reo. Alg, e e - ) A STy
Bk Horn Coal Corp.. commmg (gt ) . |ont. Hslaers of rew, Sopt. NEW YORK WEEKLY CLEARING Ill]liﬁ‘[, RETURNS.
Proferred (QUAL.Y .o oueesnenn = 3, ¥ Hildera of reo. Sept. (Stoted {4 thowsands of dotlars—that e, thrée ciphers |,000] omboed )
Fioy (. A & Kgan, pref. (guar). - i A€, 20{ *Efolders o ree. Ang.
Pref. (on decou sl acowin . lvldaids) 5 *tlollers ol roo, Aug.
ol ke, o Smelt , . . i |5 b of Tee, AUE.
b Lrifikles, preferrad (guar.y : = of roc. Alg:
¥ 121 «\It“
Freoport Teind Co. - o e - wa of ree
General Aiphall, prdfirrat i |Rept: 2] Haolderd of roo i 0. I 1l "
Ganeral Chemleal, eomman (uu-\r ¥y 2. |Sept. ;'luh'[nru of req, Aug. %191 t_'& A 4 I L —=Uu Ty
Genoral Clas prel, (quar.) ... 130 |Hept. Toldors of res, Aug. 25 o | Avcrage. sel Average Arerige. [Average 5
Gillotye Sarets RAr (quar.) .. 2.50| Aug. 30| Talders nf rea: July 31 | poiembere et s | P g el iy et Al e L
Goodulsty A E Cox commb: (GLAX:) . oy, 38| Holders 1o Nov. Ba | pyor Y, NiA| 2,0000 5,807 B30 3§03 85,647 2,655 773
Preferred  (qDA%)eeacaas 2 H |Oet: Holders of req, Sept. 10a M-nnh:th!: Co.l a0l 76400 nsl7ERl 1,810 D103 |
Goodyear Tire. & Rubbior, com, [url -l 3 S Holders of reo. Aug, 15 srehAnts’ Nail | a5.170 572 'i. | “ (M0 1_“:“1 1 774
gréal Lakes Trawsil, profeered (guer.) . < ry 18| Wolders of res, A 12 Lal i 0 2920 14 0,771 1 £
Harhison-Walker Hefre., com. (quar,) } Pty Holders of reds Aug, 20a e al Wi _u"mhl 1040 4
Harblson-Walker Itafrio, pref. (quird. 4 L. 20) Holders of ree. Oet, 108 * " il 313! 523,813 “ "nd
Hartman Corporntlon (quard) - i [Sept. Hinldara F 3200 | 1,,_.,“1,. ol NAb- | ] 0 T ,g-‘u.|
Hart, Selinliner & Mars, Ine,, com. Aug. 30| Holders of reo. + 208 | Atlantie Nat. U H !
Haakel) de Barker Car (quar.). ek, Holilers of r M | wNap Buteh & l)r
Homestakd Alinlng (monthiy). - - 5 - 26| Bolders of 200 | Amier Exeh MNat A\l 11,5006
Irdependoir lreiol g, eom, {w' cews| #5800, |8 &*Hol ters of ¢ 20| e BkofComm) 26,0000 20,8400 371,051] an,043|
Prefereed . (quar,) .. . | ST ol A, B L[0T Ters Of red. Ang, Paciite BARK .o 2| | “1l10a] Tgo'n Vsl 28071
Inland Steol (QUAL) . oo o = L ot *Holders of ree. Aug, CnALh & ﬁ",'“'!; ¥ 0,600 127 84 ) 1 )
Tnternational Harvitoe, pref. (quar.). . Hept. 2| Flolilerd of von. { Hanover Nub..| bO18,148 140, um A J-,|rJ
Keystone Tire & Rubler, common..... dapt. 15] Holdees of r Citizena’ N, g | %2 4418 ne
l,n[ltc-;nlwl Woods, som: (Quar:) - =/ ¥ 1t i:u:-lmi m; ' : Matropolitan. i | il B 10568 3, 0
reforreld (QUAK).. ... i |Bept. tiolders Of r -3 xahnnge.| 4, §a10] 12 5 19,100
Lehigh Coal & Navigation (qus g, 40] Holders of ree. July 3 1,:::,“{ \1 :f,:ﬂ.:!_ |r||,I | B,108
Liggett & Myira Tobaceo, eorm. (quar) .| f . Holdwrs of ree, Aug. Natlotal Pa
Lindsay Light, proferred (QUAR) < cenees 3 :luhiuﬂ BT reo. A, Eukt RAvoe Nat.|
LAL Brothers Corporatlon_. : py b Aug. ‘4 0 Aug. q;.;.und NAt .o
Juxira X AdE: 0 to  Aug First Natlonal .
Mahord v Fneestnant (guar *Holdera of roe. Aug 1rving Nutlonal
Manat) Sugar, common (quie, Holfers of reg. Aug. N Y Coutity Nit|
Common (Extr)e. oo aus Holders of ree. Aug. 35 ntinental RE.
Commean (payable in Comingn L0K) - Holilers of ree. Aug. 2¢ Yhase Natlonad. [
Manhattan Shirt, covmon (gur.). .. Holddry, of reas Aug. 1 It Avonue. i o . ¥ 18,860
May Department Stores, eaim. (Qu Holdora of ree. Aug, I.5r1 Comm'l Exch ; 0 Hot ) 721
Mpy Departinent Stores, pref, ((uar.)-. *Holderd of reg, Sept. 15 L’g_ﬂn.,",,,wm|{_|'., 7 418 #,150
Mlioldgan Sugar, eomuon (guar.) -| 234 | olderd of Ters Aagdlda | pfigeoin Natlonal| | ¥, 226

CLEARING | | Net | Laoana, J.‘r.mrr-rl Nat'l
HNOTEE \Claplial Profiisf Discount,| Cash welth MNel Time | Hank
MEMBERES a7 o fh tLegal | Demand e | Cired-
(000 prllied,) ! J Hid ru. Vault, | Deporty Deporiis, | gostis, tation.
Week endingBtate, I} ‘ tories.

= v e 0 Ty e i AD B

,;__..
[

w
- 00 DS RS D

' ' - 1
Proferrnd (quar.) 2] 4‘\.: Ls) Holden) bl teo. Avig.d31n Gortlold Nab...| 1 7l 3 ] 3 15,400

Middle States Olf Corparation— " Nt
Monthly (No; 28) ... . [Sept. O - 20a !':l:[.til:nhln;i‘:\lll.‘l |
Mouthly (No. 24) . 0%, older "08, 200 | piherty Nit...| 70, 4
Payable In stock . | 100, [Soph. Holders of rea. Ailit, 20 Conl & Tron Nat o 1,15 A1 ] A 14,668

Moling Plow, flrt 1:rf"u=m| umnr iy 144 L-!l'rr" Halilers of rée. Aug. 182 | (rnjon Bxeh N:nl.l . 5 . g 10,480
Heoond ururcrrcj {auar.).. e Holders of ro6: Aug. 15 Brookivn Trust 3473 45658 ! 1 20,8571

Muntrent Collims, Lol CmON I‘,‘Nr?r P i L Holders of rea, Aug, 3 Pankors ‘Uriikd. | Bap kTR 042 1 . 297 105
Lreferred (quar,). - " Holders of reo. Aug, & U 8 Mg & Tr | 0 ! 1

Natlonal Acme (g Y. |f Holders of réd. A, Guaranty Trist|

Natloual DBlaeult, cotnine . 1 . Hollers of ree, Sopt. Flilelity "Trust.

Praferred  (quar,)..... s » Holders of rec. Aug. Coahunbia Prust|

Natlanal Cloak. & Swuit, preferrod ‘\N Sept. Holders of ree, A Poaples "Trist

Natlonal Grocer, common (qasr.). ¢ Sépt. 40| *Holitera of 1 .1 York Trust|

Natlonal Lead, common (quar) . ...... 1t 30| folders of req "‘-'Ll 1 Frankiln ‘Trust. |
Proferred (quar,) : - Holdors of rees Aug, 2. Lincoin Trimt, 14000 ]

Nattonal Refinlng, com, (piyable 1 iocky Atz 15{ Hpldera of ree, Aug. Muotropolitan 14 r . 4441y

Nuattonal Sagar Refining (quard-..- st 2| Holderd of ree, Sept. 5 iy N BEIn 1,040

New River Ca,, prefirrad (quar.) g |/ L2580 Holders of ¢ Aug, I \,1““ 1,.““! | “ IZS al @ 2”1

New York Transle (juar). ... : 1 LA Holders of ree, Sept. Parmers L & Tr : 3768l 4.236]

Nilea-Relmont-Poni, comman (q i Halders of ree. Bept. Columbla. Dank| 1, ;.» 7 ““ 42

Prefireod (quir).. ¢ « 207 [Holders of re¢, Aug. 7 2 at

North Amerioan Co. (g i e *Hildera of rec. Sopt.

?l’llil f‘:tle:c g, comimon (r;m 2 . Hept. Holilers of ree, Aug. e
hitodel phila Electric (yuars), 37h0e)s o) Holders of rec. Aug. 3 i ditlon ’ ol i!l ;

Plitsliegh Breveing, commion {gnar. b, 18] *Holdera of red. A, Tum:' uu:‘:{f-f‘.::-::nuu.\ug 1 ’ 3??':1‘4' 01,05
Preferred’ (pttar.) : 1 30| *Holders of reo. Aug, st comadition uly 20!

Plrestiurgh Breel, prof. (guar.) - i [Sept. Holders of rec. Aug. 15 ....m,.m.nu'lnum;.uy 1

Pract & Whitaey Co,, prefermed (1|1 4 4 200 Holdess of ree. Aug. : e irbeis.; Bl s

Pressetl Steol Oar, common (QUar.) ... Sept. 4| Holders of rec. Aug: 1 State Banks. Nol Aelmbers drte fa

o Prpterced  (GUAR) .- <20 Halders of ree. Aug. B84 | cirgenwich 6)0 1,502 a0 2.0

Quidker Dats, common (guar. : ot 161 *Holders 6f rie. Oat, - san | 60
Priferred  (Quar.) . .mo-ne- § | Nov, 29| Holders of red. Nov, r 8 ¥ I 1240 4,400

Qunier Oats, pref. (quar.). 9 « 40| Holders of reo, Aug. § i 1031 56, l.i*l' 3,851

Red Motor Cur (guar.) . -« 4 et *Halders of rea. Sept. > |

Rlorilan Pulp & Paper, Lk L

Hinta Ceclllis Bugar Corp.,, com, (No, 1)
Preforred (quary (N, 5 er e ooaias

Havage Arma Corp,, common {one}
Firat proferred (quar.) . -y o
Sevconil prafecred (quar.),

Shattuck Arizoia Copper (i

Sauthern Pipe Lioe (quar.) ..

Kowiheestern Powier, & Light, pref,

Buandard Milling, esminon (quar,
Comnnn (extra) ...

Praferrad  (quar.)

Htandard Ol (Call

E‘ammlnm 0Nl (Eny

Average

flolders of roc, Sapt. 24 W 2,700, 102,685 0,810
Holders of rec. O, b . ! e e ML

Hollerd of ree. Oot. Totals, netial eo nditlon |Avg 8 103,374 8,700 M7 83,807
Holders of red, Aug, : Totats, actual eondition (Aug 20 102,687 0,544 01000  ®3.002
Holders of poe, AUg. i ‘Cotils, sotoul co'ndition Maly u\ 100,446 9, l :u| i}, 358 84,800
Holders of rec. Aug. JTotals, an umlmmhlllnn'luly 110 lH? il’ ISR 'Al 7 IN“' 5‘5‘3“4
D| *ITolders of rée. Bupt. = ===
21 Holigrs of poe, Aug. | . “_ r_,ommm:;-, it Memlbers ur M.rmu Hr"rrre Hal
:i{u”:;: .‘,: ;(::: i:!:- T Goar & TH r nnu-, 12,404 42,6706 009 4,007 .lll} ﬂ}t\

olders of ree, Avg. 2 T el 4,00 oA o, 5 l,(l

Holdera of rec. Aug. 2 ARwrery o B s AL 2 Hml ,
Holders of fee. Aug. 204 9,000 17,881 67,063 W52 42,615
Hollers of reg. Ang. A t . I

AUR. |‘:* to .Sent, 1t Totila, setual eondition [Aug 8 67,080 3 ! 43,130/

Aur. 19 o Sepl, Totuls, netusl condition |Aug 2 704 i | 43,750, 1,065
Holders of rea. Aug. Totals, aetual conditlon Huly. 20 : 41.-’11“ 2
Holdera of roo. A 300 | potals) aetusd condltlon [y 10 | 7? 1 B ada200 1, L!-'!
*Holders of ree. Aug. 19 == = ] = ===
Holders of ree. Auga22a | Gl nger, avge 220,350 : ,m'l molm 57". 560,373104,0063, 460 zlr;.aﬂ 06,377
ST Comparizan, prev. Week +4 89,59 -!-!lilt“ +H.. 3+ l".Tﬂl—*!HS

Ex
:-.m:! xr..! QIf CRangay) (gar.) .-
BN i caee e
Standard O of ¥a . Lquary- ..
Standard Ol of New Yurk {Qume.) .
Standard (01 (k). . . s
BN S sates
Slanpdiard Parls, prefers
Steel Produets, prefecret w'mr }_
Strombery Carburglor (quar.)
Brudebaker Corparstlon, t,‘um. (rmnr )
PrUferred gmnE )i s e e e meea
Thompion-Starrett Co., preferrod. .. ...
Underwood Typewrlter, cont, (Quar) ...
Preterred  (quary) . .o...oo--.
Unilon Tank Car (puar) —-- .
Vulted Clone Stores, pmﬂ'n’t‘!l (uunr )
United Drug, 2nd pref (quur.)
. B, Ateel Corp., rommon (g
Proforrsd (Quar.) ...

e it P R

o o 7

..

Holders uf rec. Sopt. 206 | Ge'd agge, notheond'n [Aug 84 578, 366/64,051,109:210. 130 35,005
Holdera of rec. Aug. Comparisan, proiv, w 1) —41,200| + 11229 —Ro2
Holilers of reo, Eapr, 5
Haolders of ree, Aug, Gr'd o aegr. m‘t'l(‘nln Aug '.:‘I 45,08 H] HA150 4,002,403108, 016
Holders of rea. Aug. 2 Grd agee, set'leond’n me 204,801,063 108, 5621540 4.007 A55 104, 86537 402
*Holders ol rec. Sapt e aggr, actleond i duly 1940580117 110020550 000) 411350019053 37,772
Holders of ro. Sept. G agrr, net'Loond'n Lty 125,030,825 110]123(550/703] 4.063.660.174 20547534
Holders of red, Bept,
*Helders of rec: Aug. 2 * Inofides dopostid In foretgn branohes nob neluded In tosal tootings, ag followss
Holders of reo, Mg, 200 | Natlona) City Bank, $106,506,000% Guaranty Tewst Co., $45,402,000: Farmers' Loan
: Holdera of red. Aug, 154 | & Trust Co., £47,770,000. Balances earried In Danks o forghgn eountelos 45 reserve
. - Hept, 20) Aug. 30 to  Hept. 2 | for such depositd were: Natlona] Cley Iank, $41,1560,000; Guiranty Trust Co.,

. Aug. 30 Aug. & £10,812,000; warmers' Loan & 'Trost Ci., $7,108,000. e Deposita (o forelm
Virginla-Caralina Clhiemioal, oo . :mm; Det, 1| Holders of ree, Sept. 162 | hranches not ineluded . o 17, B, dopostta deducted, 220,170,000, @ U 8, deposits
Wabassn Cotton (quar.) oet. 2 Hollers df reo, Bopt. 13 deducted, $210,120,000.  Bills payable, redipcolnts, acceptances and othee Habill-
Wayliand Ot & Gag, common (quar.) .. .. dopt. 11| Holders of ree. Sept. 3 | wies, $504,008,000, 1 As ur.ms_vaf 010, AsofJuly L1910, b Awof July 10 1019,
— J As of July 24 1919,

"

[ e

"
sk e

U 1D e e £ o e e

-
£

-
a
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BTATEMENTS OF RESERVE POSITION OF CLEARING HOUBKE BANKS
AND TRUBT COMPANIES,

Averages,

Cash
Renarve
i Virule .

Kesurve a
{ Reserre
Reqtiired,

Total
Reserra.

Surplus

ul
Depostiaries Reseree.

MMoembora Foderal

- Rusmbirye DAnk. ...
Btato hanks*

'Trust companlen. ...

:
42,501,490
a51,020
Ul 4250

1,310,000
L, 784,000
11,044,000 | 600,373, 0001557 A 17,000
53,000,000 670,404,000
G000 564,387,000
A7 356,0001 5685 A87 00011

Total Aug, O.... 42,000,200
Tatial Augs E
Total July 20..

: 15,542,710
Total Jidyab_, o

41 :Ih'.l-_fl'_li!

BTATE BANEH AND TRUST COMPANIES IN NEW YOILK CITY

Slate Banks. Trist Companies.

Week Endied Ang. '.Fl

Differences frim
| preciouy week,

Aug. o Differences from
1010, | previows week,

1
. o |
Burplus uy of Ju |

1
1 TR.A00!
Lodnw & Investos b

100 Ine: 17,030,500 2 §1,705. 000 Inn; 31,118 400
a0 Dea, 277000 12,047,000 Tien, 172,500
¥ MO Ine, LON, 0 L AA7.800 D HY R
Diioiiie | |
It, Bank of N, Y..|
Dieponita
Iteservio on i {5 e
P. 0. reserva to dep |

0! Iy
Wi Ine,

3,200,600 2, Ny Tie.
2707 . B0
F.6807.700 '3 (| i, .3
Inie, N2

14,000,700
200
100

o065 DiBoE

Actunl Flgures,

Cixh
Reserne
in Vault,

Reserre b
Tuatal Reserna

. Surplus
Rezeree. Teesutred.

n
Depixtiaries Reéserpe.

Members Federal
Resprve Bank.
State bunhe* ...
Trust companies.. ..

3
57,0001515,9006,070
8,703,000 ATT 000 15,000,000
1,647,000 B.A01,000] 6,470,400

10,250,000|678 356,000/ 55 35,000
11,854,0001508,4 15,000 609,650,000
11, 167,000{540,804,0001 561,051,000 30
11,221,000 550,000,000/ 571,145,0001544.037, 700

5
5,657,000
4,074,000

3
50,600,030
A16,04
054,000

140,600
61,137,570
67,130,800
20,500,410
203,207,210

Total Aug. O...

TotalcAug, 2o ..
Total Jaly 20. ...
Total Sty 10-_..

* Mot members of Federl Reseryo Bank.,

A This Is the reserve required on net demund depoatts o this caso of Hlate banka
and trost pompanles; but in the eass of members of the Federal Resorvo hanky In-
aludes also pmount of reservo requiced on not wme deposity, wikel wiks o follows:
Aug, 0, $5,608,000; Aug. 2, 85421,020; July 26, $56,265,000; July 10, $1,967,100.

b This 4 the veservo required on nel demand deposits in the easoe of Btate biinks
and trudt eomnpsies, hut 1 the ease of inembers ot the Fedoral Reserve Bank -
elides ulao pmount of reserva required on neb time deposlts, which ‘was as follows:
Aug. 0, $6,706400; Aug, 2, $5470,020; July 20, 55405,5207 July 19, 35,081,800,

State Banks and Trust Companies Not in Clearing
House,—Ths Stafe Banking Deépartment reports weekly
figures _s:;]munnkr the condition of Stato hanks and frust
companies in New York City not in the Clearing House, as
follows:

BUMMARY OF STATE BANES AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.
Flgures Furnished by State Fanking Department.

Differances from
precloPs teoek.
Ine. $6,053,100
Do, 147,000
Tng, 440,700
Tre. 6,604,200
Ine. 20,013,700

Aug. 9,
Loans sndl Investmonts.. ... ovaue sesns—mms=a= $814,653,200

Bresjapr e S B0,
Curreney and DANK Noled. . c oo eecscensannane 17,811,700
Depoals with Fedoral eserve Bank of New York.. 70,424,300
Lot depoalts. Ce e ie s e e 00,604,200
Deposits, ellimloftiog smounts dus from reseryo do-
positaries sud feom other baonks sl trust com-
panles in N. X, Clty, exchangea and 1. 8. depoalts
Iteserve on doposalts. ... .
Tercentage of reservo,

780,044,500
163,322,800

8,660,000
11,258,800

Tne,
1,

CTE Y En
RESERVE.
—Stite Banks——
(orTTU [ B0 T111 (1 S —— > {1 16. 1) 1), 1) B b )
Daposlts in banks and brist cos. ... 14,016,200 9.18%

e £34,621,200 22.60%

—Trusl: Companies—
$TH.313,100 13.01%
42,488,300 7.75%

SLIH,501,400. 21.06%

Non-Member Banks and Trust Companies.—Iollow-
ine is the report made fo the Cléaring House by clearing
non-member jnstitutions which are not included in the
Y Clearing House Return'' on tha following page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
HOUSE,
(Stated {n thousands of dollars—ihat (2, three clphérs [000] omirad.)
| |
Reaerre| Net Nel
counts, Cash with |Demangd Time | Bank
Mat bl dunedO fneesi-  in Legal Lie- Do- | Clreu-

Week ending  Statebks.dne 20 ments, | Vaule, | Dopoel-| posiis. pa:ua.|hawu.
Aug. 9 1919, Tr.cos. Junedl d&c. | fortes.

Neld
Capital., Profiss.

loang,
CLEARING Lria-

NON-MEMBERE

Nerl

Members of
Fed'l Res. Bank,
Battery Park Nat,
Mutual Bank. ...
New Netherland. .
W R Grace & Co's
Yorkville Bank._ ..}
First Nat, Jers Gy

|Ararage A perage .ut‘mp:! Arverageé Armg:'Atudn
NS TN e 5

1,534 15,580 228 178
BOS| 11,007 165 1,807
a1y 8,132 180 X070
054, 6,015 15 750
051 11,167 108,
1,424 §.0980) 016

135
361

15155
10,474
na2vn
3,767

3 |
1,500 1,870
200,
300,
500,
2000
400

Tokal covamemaa! 1000 5,906 51,818 1,018

State Banks | [
Not Members of I'MI
Fed'l Reserve dHank,
Hank of Wash His 100
Calonlal Bank._.. .} 500,
International Bank] 500
North Slde, Bklyn! 200

420
1,381
T80(
459|

450 2,804
1,180 12484
233 5,008
231 5,327

2475 27,300,
| —

| | i
500 1,060 8,177 2 308 B0eT)
200 4080 8,760 360 4.233
1,485 16,937

5100  5,980105,367]
! I 4519

5.1000 4,080 104,848
Gr'd nggr, July 10 5,100  B.080104, 441
Gr'd aggr, July 120 5,100 B.980103,010
Gr'd aggr, July 5 5,000 5,658103,116

1,300 2,008 20,611 2,040

Trust Companles

Not Members of the |
Fed'l Reserre Bank
Hamilton Tr, Bkin|
Mechan Tr, Bayon|

e |
(' PO |

ao4 10,3300

| 10,384 ¢85,181/
+ 806 +4,507
£0,674!

Gh0
D

5411

12,700
+49

12,7411
12,724!
13,040|
13,110

5GS
—10

&TR
530
382
550

Grand sgeresgate. .|
Comparison previo]

0,447|
0,735
33

Gr'd nger, Aug. 2|

ABD 0 5 2
8,580 D602 B2,003

Banks and Trust Companies in New York City.—The
averages of the New York City Clearing House banks and
frust companies combined with those for the State banks
and trust companies in Greater New York Cily outside of
the Clearing House, are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES TN
GREATER NEW YORK.

Demand
Depostis.

Lomns and

*Total Cash
Ineéstments.

in Vald,

egarve in

R
Week Ended— ‘Depostiaries.

$
026,112 400
G256, 100,700
643,761,000
64T, 166,000
(58,275,600
602,405,000
627,305,000
652,805,200
051,649,200
072,170,700
482,040,200
065,025,500
877,309,000
(71,058,000
689,944,100
GT06,677 B0
601,657,300
71,063,300
079,004,600
035,400,300
684,431,000
049,207,600
BER, 050,600
058,572,500
153,080,100 | 074,580,200
[ TRFTEE 132,063,800 | 000,304,500

* ‘T'hia 1o Inoludes gold, allver, legal tendeécs, natlonsl bank notes and Federal
Reserye notes,

3
133,467,700
133,082,500
181,342,200
125,052,000
132,055,200
130,005,000
134,143,000
130,720,000
Lah, 407,600

00
7

8
4,504,855,000
4,627,389,800
4,666,368, 800

]
6,500,784 ,000
6,571,631,800
5,683,221,000
6,020,541,700
05,040,123 ,500
5,008 070,800
G6,033,730,000
5,500,220 200
B.630,305, 600
5,780,276,000
5,004,0 10,000
0,745, 1562,000
0,817 ,000,200
5,530,045.700
B,750,384,000
5,708,0065,000
5,877,228 200
5,920 000,200
5,817,958,200
5,733,700,300
5,504,258,400
5,520,189,000
5,804,008 200
5,008,786,600
5,0600,025,100
5,785,500,200

Fab.

& H78,011,200
S01,516,200
S85.307 200
04,243,000

4,580,352 400

4 840,000,100

4, 750,100,500

AL BE0,000 300

4,504,154,700

4,872,081,700

1,310,007 ,800

&, 810,601,000

4,842,504.500

145,451,400

a 17,8, depoaits dedueted, $2,188,000,
Blils payable, redlscounts, acoeptances and other llabilities, $8,007,000.
Excesa reserve, $432,110 Increane,

Boston Clearing House Bank.—We give below & sum-
mary showing the totals for all the items in the Boston
Clearing House weekly statement for a series of weeks:

ROSTON CULEARING HOUSE MEMBERS.

Aug. 0
1919

Atg. 2
1010,

July 26
1010,

Changes from
previouy week.

5 35

4,755,000 4,730,000
548,783 ,0001 515,546,000
448,888 (0] 447 290,000
108,975,000
12,122,000
20,3A5,000
756,004,000/
05,110,000

18,503,000

: ]

4,753 ,000| Deg,
664,382,000| Tone.
150,015,0001 160,
112,211,000 Ing.

11,085,000| Do,
20,548,000| Den,
70,911,000 o,
fi5,543,000{Loe.

18,000,000 Dee.

Clrenlation

Lonns, lse'ts & Investments.
Thatvidual deposita, ncl, U8,
Dus 0 bAnKE. < c oo
Tlme deposits

Exchanges for Clear, House.,
Do from othee banks. . ...
Cash lo bank & ju F. R, Bank
1teserve oxcess ln baok and
i Foderal Reserve Bank......

TA.H00

60,451,000
10,052,000

433,000

407,000

Philadelphia Banks,—The Philadelphia Clearing House
statement for the week ending Aug., 9 with comparative
figures for the two weeks preceding, is as follows. Reserve
requirements for members of the Federal Reserve system
aro 10% on demand deposits and 3%, on time deposits, all
to. be kept with the Feoderal Reserve Bank. *‘Cash in
vaults” is not a part of legal reserve. For trust companies
not members of the Federal Resorve system the reserve
required is 15% on demand deposits and includes “Reserve
with legal depositaries” and “Cash in vaults."

New York City State Banks and Trust Companies,—
Tn addition to the returns of “State banks and trust com-
Eanies in Now Yorlk City not in the Clearing House,”" furnished

y the SBtate Banking Department, the Departmoent also
presents & statement covering all the institutions of this
class in the City of New York.

Tor definitions and rules under which the various items
are mado up, sea “‘Chroniecle," V. 98, p. 1661,

The provisions of the law governing the reserve require-
ments of Stato banking institutions as amended May 22
1917 wero published in the “Chronicle” May 19 1917 (V.
104, p. 1975). The rqi‘vulutions relating to caleulating the
amount of deposits and what deductions are permitted in
the computtation of the raseryes were given in the *'Chronicle’
April 4 1914 (V. 98, p. 1045).

Week ending Aug, 0 1910,

Memberaof| Trust
P.R.System|  Cos.

$30,775,0| $3,000,0
R2,A84,0] 7,754.0
| 709.390,00 30,160.0
24,473.0 4005, 0
105,865,0 14,0
142,403,0 5!03.0]
491,811,0{  20,610,0

5,768,0
640,042,0

Avg. 2
1019,

Juldy 29
Theo ciphers (00) omiited. 1019,

Total.

$32.775,0,
#0,035,01
TU8,646,0] T
24, 870.0
105,070.0
142,726,01
B12,427,0
i, 768.0
60,021 .0

$32,775,0

Duo from banks

Bank depoaits. o oemeeenae >
Individual deposita......
Timg depodits. . ceeceeasa
Total depodltie . cceaeraea
17.8.depoatta(not Ineluded)
Ttes've with Fed.Res. Bank
Res've with legal depoait's)
Cash In vault® . oo eeean
Total reserve & cash held. .
Reserve required 60.556,0 53,624,001 62,4500
F.xoess rea, & eaab In vault!  17,525,0 17.065.01 17,204,

* Cashi In vault ls not counted pa reserve for Federsl Reservs bank members.

47,430,
GOAURT
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Member Banks of the Federal Reserve System.—I'ol
Board miving the principal items of the resources and liabilif
in the statement were piven in the statement of Dee. [4 19
STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEM

SELECTED GITIES AS AT C

Inereases of 237 millions in the holdings of Treasury certificates and of
about 06 milllons In loans and investments, other than government securlties
and war paper, are indieated In the Federal Reserve Board's wookly state-
ment of the condltion on Augist 1 of 768 member banks In leading eitles,
The considerabls increase In certifiente holdings follows the allotment by
the "I‘ru:\nurtv of 323 milllons of tax certificates, These Increases nre ac-
mn‘;pnntml iy correspondiog galns In government and other demand de-
posits,

Or the total increase of 237 millions In Treasury certificates on hand
shown for all roporting banks, 1782 millions are reported by members in
the 12 Federal Reserve bank cities and 115 millions by member banks in
New York Qity.  No appreciable ehangn is shown (o the holdings of United
Btates bonds; Victory notes on hand declined 17.3 millions and war paper
14.3 millions. All other loans and {nvestments went up ot all classes o

1.

Data for all reporting banks (n each district.

lowing is the weekly statement issued by the Federal Reserve
ies of the Member Banks. Definitions of the different items
17 published in the “Chronicle” Dee, 20 1917, page 2523.

@)
1S OIF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER
LOSE OF BUSINESS AUG. 1 1919,
binks, the New Yorlk and Ohleago banks reporting an aggregite Inerease
under this head of 70.5 millions out of a total of §5.5 millions, -

Aggregate holdings of United States war sccurlties and war paper Increased
from 3,250.7 to 3.456.7 milllons and constitute 23.59 of the total loans

and investmenta of all reporting banks, as ngalnst 22.1}'1;' the weak hefore.
for the week from

For the New York banks this ratlo shows an Increase
2625 Lo 2T5%

. Government, ﬁu;umlta show an increaso of 111.9 milllons, Iagely In New
Yorlc City, other demand deposits (net) increased 201.5 millions (115.6
milllons in New York Olty) and time thl}losit‘i wentup 0.2 millions,  Reserve
balances with the Federal Reserve banks wers 30,4 millions larger than the
week before, while cash in vault fell off 19,3 millions.  The bank’s borrow-
ings, ns mensured L?: the amounts of collateral notes and customers'
paper alscounted by them with thelr Federal Reserve banks, show a decline
for the week of 40.0 millions.

Throe ciphers (000 omitted.

Three cighers (000) omitted, Foston. |New York| Philadel. |Cleceland,

Richm'd.

Adlamta. | Chieago. | St.Louts. .'.rir:nmp.f}mn.c‘w Dallas. |San Fran.

1040
£40 360

Number of reporting banks o
U. 8. bonis to gecurs elreulstion. .. VBT
Other U. 8, bonds*.__ 76
T, 8. Vietory notes.__

. 8. cortifloates of Indo

311
a4
16,440

63,039 88,108

100 a4
F17,150
16,602
12,751
33,024,

an
37,120
10,085
7,140
20,950

1 54
234,005
34,067
10,288
]

636,005
416,513
1,134,673

f0,003 30,834

Total U. 8, seouritiea_ . 116,
Loans secured by 1. 8, bhonds,

All vther loans and Investiments
Reserve bialances with F. R. ban
Cush In vauls. ...

237,125

A4
2 1042

21,454
54,755
84,548

H4E

Time deposits,
Gavernment dep

Bilis payable with F. R
Bills rediscounted with ¥

112,260
35,183

. bank. 144

129,043
20,055
B00.A07
54,840

2,476,005
1,040,641
10,055,540

117,260
30,473
319,044
20,030
12574
ail.520
112,772
10,105
60,251 2817
5,751 12,141

BO,005
26,151
400,444
41,404
5,602
AlG,111
8702
23,570

51,837
12,710
264,304
20,784
0,430
242004
57,085,
13,300
4,710
470

77041
17,037
401,070
43,071
14,802
25,085
76,751
17 000
47235
21080

H'.E-'n.ﬂu‘.’u

100,42

62,154
1,328,273
441274
50,6455 {
1,063,883
430,205

7
24

TH,808
6,027

I, Datu for Banks in Federal Resetve Ban

Je and Branch Cltles and All Other Reporting Duanks,

New York. Ohleago.

All'F.R Bank Clites,

All Gther

F. R. Branch Clifes, Reporting Banks,

Threa elpliers (000)

Aug. 1 | July' 35, | Aug. 1. | July 25,

Jan, 31,

July 25 July 25, Atig. 1. July 25,

Awug 1. | July 26,

71
330,163
307,610
124,700
200,160

Number of reporting banks.

U. 8, bomild to sesiira ofpom

Other U, 8. bonds*. _

. 8, Vietory noted. . e
U, 8. cortliicates of indebiedness

14
51,571
30,514
24,720

108,231

71
230,003
270,070

11
400,212

‘
E263,047
TOL. 72T

1,514,776

104
867,984
100,201

81,665
208,078

7048
F200, 030
030,510
353,751
RO, 685

A0
B108,3156
140,573
08,740
137,608

(it
3200,844
(30,065
340,614
1,133,071

S
3107835
140,850
65,267
1, nay

250
S10M4.073
377,078
208,437
HELOGH

2534, 124
aoT 421 T

S 000, 270(3 .5
GO2,784] " GLL,TE4
103,476 110,240

500,047 4,448,311
250,043 250,074
235,577 135,000
418,507 438,719
141,100 138,654

Total U. 8. securitlesl .. ...
Lonng socured by U, 8. bonds, &o.
All other loana and inyvestients. .
Heserve balenoes with . 1. bank
Camyinyaulbe ...

Net demand deposita ..

Thme depalts. ...

Government, deposiis

Bills payable with F. R. bank_ ...

Bills rediscountod wit F. 1. bank

Ratla of 1. B, war securs, and war
paper, total loana & Inveat's, ¥

T48.074
402,423
TA0,245
260,559

4.5

&
7
10,8

o

275!

0.2

3|7

450,655
7 126,771
GO|1,082,208
31 106,218
831,718
103,871
Sa0, 117
00,227
135,805
45,580

10.5

Va70,005
30,541
),955,640

$2,150,60%
1,008,704
10,550,661
\a18.481
356,010
10,543,050
1,780,774
405,101
1,100,084
40,000

$2,047 550
1,183,245
10,100,720
1,307 454
d54,060

| 0,952,408
1,611,721
004,881
838,230
452,625

20.1

S104,205{32
127.365) 1
Ll

i 1.344,584
nS0( 10
1

80,608
\144,0030
00087

517,140
1,063,580
330,208

2345

47,080
1,408,155
30,540
04,499
4,747

154

1,304,814
AdD,635
07,300
175,827
40,044

23.3.

50,708
18.4

22.0)

* Intluding Libersy bonds.
The Federal Reserve Banks.—ollowing 15 the weokly s

Bedietloa of aboat 14 millfons In the holdings of war paper and other
discounted ol a=s against an Inerenso of 15,3 milllous In other earning
asseta f= Indleated In the Fadeeal Reseeve Board's weeldy banlk statement
Issned as at closo of business on August 8, 1010, The statement intro-
duces a nuw ltem “Gold (n transit or In costody In forelgn countries,”
amounting to 85.3 millons, which represonts the amount of gold holid for
aceount of the Federal Reserve Banlk of New York by the Bank of
Iands and hie MNatlonal Bank of Belgium,. This golid was aconlec ]
the United States Griala Corporation, wilch in timn ceceived it in parct pay-
ment for food supplied to the German Government. ‘This gold is to be
deposited within the near future with the Bank of Ensland, ~ After (6 hoas
beon assayed and 1t exact value dotermined, alloeatlon of the smount
among the several Reserve banks wil ba mads and the lems will ba shown
amonie the banks’ gold reserves undor caption *'Gold with forefgn ngoncies;'

War paper on hand dectined 4.1 millions, other discounts—9.8 millions,
while holdings of acceptances went up 6.5 milllons and those of Tressury

The fignres for fhe system as a wholeare given in the following
weeks, togother with those of corresponding weéek of last year.
for enchof the twelve banks, The Kederal Reserve Agents” Ave

tatement issued by the Federal Reserve Board on Aug, 8:

s.-crr.tr!vmes—!arﬁely to secure Fedoral Reservie bonk noto cireulation—
11.7 milllons, War gntmr holdings of the Ohicago, 86, Louls and AMinnga-
olis banks Inelude 85,2 milllons discounted for other Foderal Resirve
ks, s agalnst 90.3 millons shown the weelk Dofore, while acceptances
held by the Claveland and San Franelseo banks ace inelusive of 444 millions
infy against 47.3 milions) of accoptances purehosed from othor Federn
teserve Banks,

Government deposits show an increase of 40.9 milllons and mombers®
reserve deposita—an incresse of 14.3 milions, parctly as tho resalt of tho
above deseribed teanssetlon with the Grain Corporation, Net deposlita
lnereased 54,0 milllons, while Federal Reserve note cicealatlon went. up
25 2 milllons;  Gold reserves el off 3.7 milllons, larger withdrawale for
export being partly offset through gold deposits by the Treasury, Cash
reseryes decreased 1.2 millfons.  Tha banks' reserve ratlo shows n doeeline
from 50.5 to 49.495

table, and inaddition wa present theresulfs forseven precading
The second table shows the resourees and liabilities separately
ounts (third tablefollowing) gives detailsregarding transactions

in Federal Reserve notes between the Comptroller and Reservi Apents and befween the lattor and Federal Reserve banks,

CoMBINED Resounrees Anp Loapruimies or tap FEDERAL

REsprve BANKS A Tan Crose oF Businnss Aug., 81919

Ateg, 8 1018 | Avg. 1 1010 |July 25 1919,

July 18 10100 fudy 11 1010, July 3 1010, [June 27 1010, [ Sune 20 1019, Aug. 9 1918

RESOURCES.
Cold eoln anid certIftotes. .o ooneevonans
Colit setilement fund, ¥. R. Boand.
Gold with forelgn ngencled. . ..o

8
270,601 ,(HK)
501,632,000

S
203,275,000

$
263,746,000
fid1, 594,000

BLS630,000

£
395,410,000
406,353,000
2.006,000

$
332,076,000
681,238,000

3
J14,155,000
597,046,000

3
452,043,000
504,200,000

3
273,810,000
501,190,000

E81,381,000
1,084,047,000
119,428,000

005,171,000
1,07 1,307,000
111,907,000

502,133,000
L 108,051,000
124 067,000

Total gold tiell by hanks. .
Gold with Fedetil Iteserve agents. «
Gold redemaptlon TNt cocceeaccionsany

B65,000,000
1,184,173,000
112,037,000

847,234,000
1, 155,278,000
124,435,000

011,181,000,
1,113,524,000
122,779,000

£18,014,000
1,127,218,000

1,008 460,000
440,692,000
38,149,000

834,357,000
1, 10,065,000
114,364,000

2,084, 750,000
B7,302,000

2,008, 181,000
5,872,000

2,088 478,000/

Tatal golil reserved. . ...
07 BA2,000

Legal tendor notes, sllver, &o.__ ... S

124,605,000
g

2,165,725,000
88,737,000

2.147,784,000
68,472,000,

1,990,301,000

2.112,100,0001
54,222,000

2,111,824,000)
15,351,000

15,357,000

2,128,940,000
B AT, 000

2152, 115,000 2,161,023,000

1,005,588, 000

2,176,327,000

1,612,630,000
A25,535,000] 236,300,000
A51,241,000] B74,791,000

Tot) rensrvis. s ~
Billa dlscounted:

Seenred by Gove. war obllgnilont. ...

AlLrothors s .. ek

LA 10, 210,000
5 i 061,302 ,00
Blils bought 1n opon market. .o ...

2 AT7A51,000

1,570,725,000
245,347,000
72,353,000

2.150.211.000

10684, 046,000
251,307 .000)
200,086,000

4,105,353,000

1,0:42,030,000
262,488,000
A30,070,000

2,210,250,000

1.OT3083,000
Q44,667,000

2,284,450,000

1,021,045,000
215,512,000,
274,736,000,

2,044,523,000

761,576,000
570,897,000
208,557,000

) 0f2,222,730,000
WORE,000 27,004,000
aR0,000 50,000/
220,724,0000 217,952,000

2,243, 158,000
27,080,000
280,000
212,028,000

Tatal bills on hand-
1. 8. Government ba
T, 8. Vietory Notes . _
1. 8. cortiticated of \nd
All other earnlog aeseta. .

304,658,000
na

3,142 608,000
27,130,000
135,000
204,104,000,

2,112,170,000
A7,133,000
33,000
201,882,000

1,541,030,000
30931000

17,404,000
103,000

2,200,428,000
47,054,000
SIEE, O

000
200,041,000

2,200,348,000
27, 181,000
474,000
200,054,000

2,295,707,000
ST 30,000
477,000
200,088,000

i3
0

5,000
15,000

2408 080,000
11,801,000

2.4582,5658,000
11,784,000

050,405,000
10,013,000

Total earnlng nsaets
Bank premises.. . ...
Unecollectod 1temy an
from grosa deposits. .
&% redemp. fund agst, B, R. b o8
Gold In transly or o oustody I forelen
eonnbries
All other resturocs.

739,017,000
10,735,000

G5, 000
9,810,000

1,593,467, 000
584,758,000
735,000

620,007,000
11,608,000

740,904,100
10,002,000/

2,453 282,000
11,084,000

742,627,000
0,050,000

H16,000
AT 000

BG7,104,000
10,077,000

2.864.167,000
11,367,000

B56,064,000
0,714,000

AT 2,341,623,000
11 000/

848,157,000
1,053,000

10,100,000 10,334,000 10,300,000) 10,551,000 11,102,000

GAG0A01 000/ 5,800,487 1,000
3,817,000
B1,087,000

18,000
1,715,3046,000
B35, 178,000
117,444,000

Tothl resourees. . cuean.
LIARILITIES

Capital patd ty- ... ..
L 1 e S s
Gavernment doposles, . ...
Dug to members, reserye seeount
Deferred avadlability 1tema
Other depoaltsy, lndl, for, Gove, ere

43,807,000
08
L7508

1007 882,000,

it

5,258,008,000

82,764,000
49,408,000
78,614,000
1,713,030,000
534,420,000,

4.234,893,000

76,876,000
1,134,000

1,400,703,000
433,247,000
127,050,000

5.4583,107,000

82,451,000
81,087,000
151,170,000
1,7:26,329,000)
801,260,000
114,078,000

05.423,108,000,

82,511,000
81,087,000,
130,525, ()
1,087 ,608,000
501,800,000
125,604,000

&,4056,460,000

B2,700,000]
40,408,000
161,405,000
1,648.030,000
OR2,007 000
116,603,000 127,284,000

5,604,405,000

2,065,000
81,087,000
137,000,000
1,714, 700,000
051,745,000
125,069,000

= a- | 2,828 800,000
- 14,532,067 ,000
205,318,000

2,500, 708,000/
&.600, 520,000
200,945,004
17,770,000

2,457,054, 000
2.504,497,000
163,840,000
16,506,000

Total groas depoalts. ...
F. R notes In petunl eirenlation. ...
F. R, bank notes In elreulation—net Hinl
All othier HabIIRIes. e eeeaaa o 10,172,000

2,490,757.00012,010,486,000/|
2, 409,180,00013, 488,253,000
137,186,000) 173,776,000, 13,716,000
A2,060,0000  41,714,000{ 26,811,000

2, 161,080,000

2,626,600,000/
1,955,276,000

2,612,045,000
156,011,000
14,711,000

2,683 AT, 00014, 614,530,000
2:63%,127,00012,652 848,000
184,806,000] 181,570,000
12,800,000 10,702,000

TORAL DADIMMES. o e e e a2 . | 5,460,201.0001 5,305,082 000

5,808,371 , 000

5.504.406,00005,483,107,000! 5,423, 108,000

5,285 ,008,00015, 466,440,000 4,234,593,000

* locludes Qne-Year Treasury Noted,

tized for FRASER
Jllfraser.stlouisfed.org/
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Aug. 81010 | Asg, V1910 | Sy 25 1019, July 18 1810, Suly 11 1910.] July 3 1010, |June 27 1019.|June 20 1019, /Auzg. 9 1918

Gold riserve agalnat net deposls abil. 48,57 H1.39 47.9% 458.9% 453% 47.85% 5.1 H10% 59.55%
Gold res, agat, 1. R, notes In actiual efeo'n 47.8% 47.29% 40.2% 49.0% 50.39% 50.2% 40.5% 60.3% 50.15%
Ratlo of gold resorves to not deposlt dnd
. It note labiitties combined. .. ... 09 48,09 48. 7% 403% 48.2% 40.2% 49.09% 50.5% 56.4%
Ratlo of total reserves to nut depoglt mnd
F. R. note Uabnitles combined.. ... D% H0.5% 50.2% 50.9% 49.8% 60.6% 52.1% 52.5% 57.9%
Ratlo of gold reseryies to F. R, notes In
eironlation  after setting naldo 3505
agalngs net deposit labllitles hil.Beg A1.4% B1.2% 62.0% B0.0% G1.7% 84.2% Mo 76,35,

Distribution by Afaturitfes— -] 8 $ : 3 § S $ t ]

1-15 dayw biils bought In open market. . 43,019,000 o 71 -ilJ:! Q001 88,278,000 86,021,000) 75,449,000 61,408,000 } 946,126,000

115 lays hills disconnted .. 1.641,882.000 & Bo4|1,652,018,000(1.528,103,000| 1,665, 5'&8 0001,668,510,000{1.4584,832,000{1,508,610,000|

1-15 days U, 8, eerti!, of ind 23028,000 19,220 1 ‘ 16,358,000 18,625,000, lB.&ﬂﬁ 000 25,270,000, 25,007,000 2,085,000

1-15 daya munlalpal warrants = IS e = - = = e e 4,
16-30 days bills Bought 1o open mark 01,469,000, B H 000  55,234,00 69,071,000 : 178,593,000
10-40 dayas bills diseounted. . ... 63,405,000 3,430 103,024 ,00¢ : 108,560,000/ 000
16-30 daya U, 8, certif, of Imlnhr.odm.'as.. 5,000,000/ 4111, 92,000 1,010,000 13 404,000 24 4 750,000
16-30 daya muoaiolpal warrants 5 k] i s P s ] | e i e  mar
S1-00 days billy hought in open market_ . r O] (M 44,190,000 1 076, } 223,110,000
31-60 days bills discounted . oo oan- ELE 30921 99,758,000 7 g 117,078,000
81-00 days U7, 8, eertit, of lndebtednes. - ki 13, qilll 00 7,212,000 235 2000 491,000
3100 days munfelpal Warrants oo --.-- BE00G T Ly S 56,000
61-00 dasye bills bought in open market.. 44,0 5 73,751,000 : 64,0748, y L 52,820,000(] 164,347,000
01-00 (nya lnllln discounted 127, \"‘\ M0 & 100,773,000 &, 502,000 805, )0 - 54,885,000 .'
G1-00 daga U, 8, certlf, of Indebtodness. 42,484,000 J9.414 20,103,000 ] f ] 13,036,000 1,669,000
B1-00 dnyu munlelpal warrants - 4 | cama TS || LN 1,000
Oyer $0 ays billa hought In n;ml “mirket -~ ] R e [Tl oS 21 } 25,854,000
Over 90 days bills discountod 3,065, §,01 21,194,000 20418,000] 28,40 D. $1,270,000 29. 17, !.100
Over 90 days cortil, of indpbiedness ¥ 6y 125,101 157 412,000 " 146,011,000) 162,713,0000 160,189.000] 183,271,000 9,409,000
Ovir 00 days munielpal warrots - . oSl =l L el AN | S :u.nno

Fedoral Riserve Noles— . = e — = =

Outatanlng . « - - cn e cvememsnmmnaecaana 2,725,203, 00 15, 574|2,7208,801,000(2,725,002,000|2,760,248,000{2,740,503,0002,004,640,00012,603,108,000| 2,088 473, 000
Held by Dankg. . coevaraimresmaascmmean - 0, 000 208,601 210,104,000  216,854,000] 222,101,000 188.545,000] 105,460,000 204,945,000 133 I"r? 000

1n aguual etrentation... ... - ----[20532,057,000]  2,600,820(2,504,407,000|2,612,045,000/3,53%,127,00012,552,345,000 /2,400, 180,00012,458,253.000 955,276,000
Fed. Rexo Nores  (Agents Aceatnts) —
Rocolved from the Comptroler. . -= |4 012,140,000 4,804,540]4,520,500,00004,511,300,000]4,7506,000,0004,688, 700,000(4,050,2080,000/4,628,620,000)2,832,740,000
Returned Lo the Comptroller 178T070,000 1,741:197{1.700,7 12,000{ 1.670,622,000| 1,626, 124,000{ 1 ,652,475,000{ 1,548 ,548,000/1,510,800,000{ 452,093,000

Ampunt chargeable to Fod, Res, agent |3, 124,461,000 2,123,245 3,120,148,000]3.140,675,000( 5, 130,778,00013, 104,225 000{3,107,412,000{3,117,600,000,2, 343,645,000
In hands of eders] Reserve agent....| 390,108,000 40704900 A05,547,000] 411,776,000] 370, 487.,000] 363,332,000 412,772,000| 424,462,000 255.175.000

}fﬁut‘.ll o Fodern! Mesorye banks.....|o i) 2,715,874|2,723,001,000{2,728,902 000(2 ,700,289,000|2,740,893,0002,004,640,00012,093,105.000 2,054,473,000
oHo Secured-— SEE & e —
f}y m)!l{ clulu and certificates. ... _o] R21.248] 221,245,000 223 G085, DOO 23.[ L005,000] 228,008,000 210.008.000| 218,005,000 ! a 1 J'W bon
By lawliul money. - i “ - - - - srsopmve.

Ty eligible papers J 1,604,730, 231,000/ 1,685,815, 1.5 6,000]1,565,982, 000 1,147,781,000
Gold rodemption f B4, 764,000 i 84,012.0 A0,745,000]  E8.576,000] 03.817.000{ 81 024,000 ' 8AE17.000] 60,296,000
With Federnl Restryo 3o 770,005,000 : B01,801,000| 820,850,000 542,104,000 832.463.000( S12,802.000) E21.401,000/ 6AS,156,000

] e e Jﬁ.”ﬂillrﬁi 2,715,374]2,723.601,00012,724,902,000]2,700,280,000/2,740,803,000{2,604,040,000i2, 693, 1518,000/2,084 473,000

Elligihle pir deliversd & F. R, ngent.12,160,201,0001 2, 140,06512,171,374.00012,112,717,00012,210,078,000'2, 150,605.000'2,034.467,000(2,010,114,00011,480, 179,00
WEEKLY STATEMENT OF RESOURCES AND LIABIBITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. K 1919,

Tuwo efphers (00) omitted, Roston, |New Yark,| Phtla, |Cleveland, |Rtchmond]| Atlanta, | Chzago. | St Lovts, | Afinneap. | Kan Oy | Dallas, |San Fran. Toral,

RESOURCES, ] 3 $ 3 ] § s $ 3 ] 3
Gald eoln snd certitiontes. .. ...| 4,845,0] 158,530,0 588.0] 81.211.00 2.308,0] 7,828.0] 28.604,0) 2, 8,1350,0 129.0| 0,508,0 14 Ufl'l 0| 2027450
Gold Settlément Fund, ¥ 1L B'd| &4.754.0] 177,225.0] 42.500,0] 35,868.0] 30,060.0] 11,.041.0{121,0561.0 28.023.0| 43,978.0] 5.710.0 SNL0| 6180360

Totnl gold held by banks. ..-.| 00,6020 #356,764,0( 43,055,0] 70.060,0] 92,368,0] 10.400,01145,665,0 '1.7 2HZ.0] 44,107.0 v 61,454.01 851,381.0
Gold with Federal Iteservo agents| 66,445,0 78,01 74,648,011t 20,648,01 45447,0[245,672,0 1 : 3 4 0 A5,102,0 00,671,0(1,054, 0470
Golid redemption funid.- ... ...| 20,840:0] 24,588, 0 ssi70| 21205,0] T6,710.0] 4.844.0] 8204410 AT4, ‘i..i.i.nﬂ 5,603,0 1,674,0{ 119.328,0

Total gold reserves 130,890,0] 045,930,0(120,123,01159, 060,00 65,724,00 60,760,0]4206,568,0] 54,700,0] 76,231,0] 54,572,0] 34.240,0{114 490 012 084, 7566.0
Legnl tunder notes, siiver, &o._.| (87240 47,640,0 234,0)  1.0058.0 510,0] 1.276.0 5740}  4.,5626,0 540 214,0] 2,040,0 267.0| ' 07,202.0

Total reserved.... 145,614,0]  663,618,00120,357,01100,155.0] 06,434,0( 71,040,0]427,442,0] 59,305,0] 70,315,0{ 55,036,0| 308,250,0144,760,.0 Q,I.l..l 15,0
Bt dlsgoumnted: Heoured by Goy-
Ernmimt war obiligationa (). l?‘l 130,00  641,560,00180,934,0/ 100,9580,0] 774450 1 186.388,0] 59,400,0] 29,031,01 41,725,0] 34.088.0] 40.200,001.605,553,0

All gther. ‘-1'“ W 0 W 14 ?I-’s 01 1.2568, 11, A 20,4770 10,271,0] 3,317.0] 28,505,0| 20.4450] 15,1430/ 225,685,0
Billa LoughE 1. UN‘“ market (b). "ﬁ K620/ 8 3.0 A wis, 0.035,0] 62.452,0] '0.612.0] 25.177.0 2.0 332,01 BY, 410 551,241,0

Taotal bills an hood. - a4 196,27:2,0 :i;.‘j,‘.'-u:,n 07,770.0] 97 218.0{205.815,0] 70,373,0] 568,5625,0] 80,202.0| 54.805,0 rsl.&:tl 0
U, 8. Gavermment hond : - ¥ 1,586,0] 1,008,01 1,234.0 aTu.n| 4476,0] L,153.0 116,0} 8.867,0] 39680 34,0
U, 8, Goverumeat Vietory 1 g, 1) R LA 205,10 SeiE g a8
0. 8, terfin of Indeltedness) 41,636,0( 04, l'l1 ﬂ 05,862.0) 20.475.0] §405.0] 10,970.0] 20,619,0] 17,0080 7.027.0 12,380,0| 6.200.0 220.724,0

Total earnlig sisets I8,367,0] 860,600,0]223,620,0]190,514,0]107,808,0| 108,574.01200 403,0] 07.504,0] 05.873,0101,048,0) 65,181,0[160,557 012 472,458 0
Bank premiics 800,0 3.000.0) 6000 B70.0 437.0 A03.0]  2.996.0 0O1.0]  a—aass 401.0 03,0 4000 11,506,0
Wneolleeted Iems und other de-
duetionn from groes doposita.. | 62,102,0) 16U,8458,0) 60,712,0) 64,840,0] 58,720.0] 20.408,0] 54.920,0] 61,784,0] 13.802,0) 65,501,0] 20,050,0] 53,404.0| T05,043,0
6%  rodemptlon fund  agnioat
Federnl Reserve bank notes..| 1,072.0 213501 1.273.0 Vi 44%.0 525,01 1,709.0 H,! 74,0 720,01 460,0 450, 10.80i4,0
Gold in trunalt or in oastody In
Forelgn Copnteley .o _ooo. = Ri5.266,0 SIS0 e 7 D |8 Wi ey ] RG,258,0
AV OUHOT POOEOOR oo s ooan|  B20,0 20000 170 ] 87,0 334.0] 14720 910 6150 090 3 ¥.816,0

Total rsources g 005,254,001 .H15,004,01415,424,0143 "H'.HD D210, 433,029 1 851,0]240,542 01 160,517 ,0 1';J JA0,01 132,507 ,01340.054,0(5,450,201,0
LIA BILIJ"}.‘. 0,085,0/ 2,636 7,663.0 "‘24 0f 3.53100] 11.538.0] 3,045,0] §,023.0 6.0] 6,207,0] «,082,0 #3 EO07T,0

Capital paiil In..-...-........ b, 2070 .'\" vaa, il 6,411,0 1 2.500,0 H W710,0] 2,380,00 2,920,0 r!.ﬂ’n'l} L.000.0] 4.577,0 81.057.0
Burplus oo mavs 0,007,0 B, 000,01 G,833.0 i I L | LECIR 1} 24,0 102,01 7,661.0 1 A31,0]  B:201.0| 105,050.0
Government t!l.‘|.\na'l 105,404,0 ‘:32.343.11 103,025.0 f i} 4 r Dl 51,841,0 33.0[‘-5 0] 40,959.0] 92,287, 041,556,507,0
Due to membiers, rese nt] 40,407,0] 130,986,0] 63,420,0] 4 0] 63,268,0] 2 2, M, 38,0 11,150,0] 43,713,0] 20.222,0] 10,046,0) 566,485,0
Deteretd avallabiiiey ftems. ...
All other deposlis.c.ciocacoans] 00690 19,0040 7,807,001 0.085.0) 4.0750] S.400] 11492.0] 4.043,0] 239000 42050, 2.210,01 6,0410.0 £82,0

Total grom doposita. . oo [ 1T0,900,0] - Ga6,683,01 170,288 0] 183,620,001 112 117.0] 76,523,0(935,501,0]111.007.0] 65,8080 188,034,0] 71,152,01126,449,0
¥, It notes b netual elreulation. 180,607,000 745,723 01204 ,607,0(220,064,0/ 105, 507,0] 116,613,0/131,735,0] 108,004,0| 77,972,0] 0),040,0] 48,020,01105,180.0
I‘. R, Brnk notes in olroulation

Hably oo oo oo 2LLAATL0) 30406,0] 24,140,0] 17,744,0] 7.430,0] 10,156.0] 30,602.0] 164.295,0] 6.783,0] 14,774,0) 5,085,0] 8,0s3.0] 2053150
Mlmlu-r Habllitles. . o oo eamenna | L4850 G.760.0]  L3ako] Lued0 #72.0 TITA] 21450 00,0 631,00 1,1%3.0 TI0,0) 14130 10,1780

Total Hlahilitios 05,284 ,0!1,813,034,0]413 420,0[457,850,0{ 244 ,840,0|210,433,0| k21,381 ,0|240,542.0{ 1 50,517 0§ 252,040,0| 1 32.667.0 !lﬂ,ﬁi:.(l'ﬁ.ifﬂ'l.ﬁﬂl.ﬂ
.\.l'"'mrr[ sda—Cont |II}\l‘1ll Ilra!;ihly
o paper redlsec o8 eodors|er un:

with uther Fo B, Dainke e, .. P JOmN p L 65,0000 = . BA00,0 &5,150,0
Dankers' acceprances sold o
LTS8t ¢ o 1 11D S Seisviat

(n) Inatodes Bills mssounted for)
other I, It lmnkﬂ, vln —eerenne e g -~ 45,150.0] 20.000.0
{b) Taeludes bankers' noo bovght frjom other I R Dok
Wikl thelr nmlurenmuu = i ] e = 1 A B
Withaur thetr endorsement, .. : 10,012,0 et HAS8.0 44,400, 0

STATE&MI—.NT OF FERDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS AUG. 8 1919,

Twa eiphiere (O0) omtited, Tostan. 'Ncw York:| Phila, lﬂm!oud‘llmchrmnd Allanta, | Chleaps. l.’a‘!.!.auh.‘\!lunwp. Kan.Clty.| Dallax. .‘ianrm.-l.} Total.

Fedira] Leservo notes; s | s T R 3 | (NS s 5 5 | N
Reealved from Compiroller- . |354,400,01 1,080,080,01420,780,0/874,100,0/232 650,0"243,000,0 065, 160,0 zm 820 0| 134,3580,01170,920,0]104,750,0,306,000,0/4,012,140,0
Returned to Compleollers . 0o 1320405 1.1’ ‘H.? 107 l‘l I?H;!.m.lilnb,r,:,?_n' u-i,aal,ul 61,084 IIIIHL“H.J u TH.th.G 39,500, ul 00,221.0] 27,120,0] 75, h.’o.l.l 1,787.4070,0

Chinrgeabls to F. R, Agent. .. ‘321,4.1--.(? 053,878,045 '-’#ﬁ.ll 268,608, 01 185,066,0' 181,360 il]P-J 187 D'I 40,2750 A-l.'!;?ll.(irllfllﬂ’.itl.ﬂ i'-‘a‘J'l:H.H,‘..‘.k-.Is-r.0,1.124.4f-1.ll

Tn hands of ¥ B, ARt ..o ] 24,700,001 133,000,0 950,0| 25,560,0| 27 417,0] 00.251,0] 20,020, n' 18,010,0} 14.460,0{ 12,2000 10.080,0; 7.700.0{ 309.105.0

1ghed v 7, Tt Bank, loss i,
returned to ¥, R, Agent for .
redemption: sm:raﬁ.o’ #20,273,0 2 56,0 232,743.07110.042.0 121,085.0,455,207,0,122,266.0) & 08,400,0| 50.654,0 210.475,0 2,725,203,0

Collat’) seenrisy for (utat’s notes;
Ol coln nnd ebfn. on band .. 18:,740.0 14,125.01 2,600.0/ 2 ! 9,531,0 243,248.0
Gold redemption DA, caeano| 11,445,0 11,8380 l“ [u.-{J 0 12,761.0 ¥ " 047,00 8,108, 0 N 3 Y 2 "‘"Uﬂ 13, 563, i F4.704.0
ol Bot'm's Fund, ¥, It, Bd.] 45,0000 £0,000,0] 61,880 U,‘ 00),000,0 JOH uI -|l.l 000,0'240,404,0) 45 8500, ﬂ'-’.‘i{‘(.l i) 4 154,00 97,408.0] 7700050
ENgiute paper, min'm requieed 140247 ,0]  634,005,0 I-l‘J‘Eﬂ'}T,II‘] lb,&l'ﬁ',lr 75.038.0 EUﬂ 0405.0 il.t‘iﬁ 0] 03.307,0] 33, Tﬁ‘l tl 125 F-llI,U 1,041,216,0

Total {106, 735.0 520.273.(:-21‘:.3&:‘;.{1’232.:’;3,1) 110,042,0 I!l.tl!\.&.ﬂrix‘»&jﬂ?.ﬂ 122.205.0| F0,360,0] 08.400,0] 50,654 l'l 219 475&!'" 745,260.0

Amount of Wlghie paper detiv- | | L | } I 5_

il £0 B Tt ARENLs - oo onne-|163,27400 802,171,01150,304.01107,507,00 D4.216,0! %0,925,0 265.:250,00 74.548.0| 55,067,0] 80.203.0| 54,805,0!142,802.012.150,201.0
. R, p0tes outstanding - - - o= .| 100,735,0 ?h’.ﬂ 273,0/217.805,0 292,743 L0 110,0642,0 121 086,0 455,207,0 122,265,0) 80,360,0) 95,400.0/ B60,0654.0 210,475,0 3,725 2630
I T notes held by banko.. ool 713580 74550, 01 12,658 |\| 12 Ji?'l,ul 4,7450] 1§, "r-"ﬂ' 43,632 01 16,200,0f 2,388,001 ©,763,0 IIJ'.!SJ]]' o .'.".15.0; 143.200,0

2

|
¥, R notes 1o netual elrenlation 149,607 .00 745,723.0

04,007,0'920,004,0'105,507,0 110,613,0'451.755.0'106,004,0 77.0?2.‘)! 91,0440,0 4n.n2n,n’m&.im'n‘.c.mz.n:ﬁr.u
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Ranhers” Guzetie.
Wall Sireet, Friday Night, Aug. 15 1919.

Railroad and Miscellaneous Stocks.—Ilan the absence
of nows or dovelopments affeeting the secunty markels,
trading at the Stock Exchange has heon chiefly of a profes-
sional or négntive character.. Strikes and threats of strike
seom to have lost much of their former distorbing imfnenes
and the deplorable stata of the railwavs of the country has
apparently boen fully discounted i the market for shares,
The money market, however, has been in & muech more
normal condition this wek than for gome time past and fhat
may sccount for the fact that of a list of o dozen or more
leading railway stocks about 24 have advanced and the
industrial list has made a similar vecord.

Reports from the ivon and steel producing districts show
that the output continues toingrease and that orders hooked
for export during July amount to about 209 of the entire
export movement in 1918,

Tho weekly weather report was slightly less discouraging
than of Iate. Iis estimate of the entir wheat crop for
040,000,000 bushels, whieh, while somewhat smaller than
enrlior estimates, stili leaves an enormous supply Tor the
peoples of Burope sfter our own néeds are provided for.

The week's flustuations have carried Texas & Pae. over a
ranga of 5 points, St. Paul 43{, New Haven 3%z, So. Pac,
315, Union Pac. 3%, and the remainder of active railway
shares have coverad from 1 to 3 points, with the above-men-
tionod net results.

Wider ranges have beon recorded against the more specula-
tive stoeks as follows: Am. Sum. Tob. 14%{ points;, Am.
Taob, 13, Bald. Loe, 1115, At. Gulf & W, 1. 1017, Cont Lea.
934, Am. Loc. 914, Crue, Steel 8, U, 5. Steel 4, and many
other issnes in this group from 5 to 8146,

The following sales have occurred this week of shares not
reprasented in our defailed list on the pages which follow:

Range stneg Jan, 1.

Loiresi.

| Runge fur Week. |
Lowest. | Highest. |

Par ‘M.‘rr(‘ll S par ghare. r S per share. |$ per share "3 per ahire.

Amgriean Express. .- 100} 2000 DOME Aug 110 03 Aug 12 8316 Apel03  May
Buft Roch & Plttab. . 100 600  Auvg 00 Aug 0 50§ .11]]J'E 721 TFeb
Cubnr-Am Sog pref 1000 2000102 Aug 1410450 Aug 16]101%  Felyl0o May
Detrolt Bllson. . ... 100 2118 Aug l2|1IR Az 1110 May
Fisher Body pref. . 1000 7001000 Aug 1201005 Aug 11] 01 Moy
Guonernl Clismieal. . 100 100017015 Aug 14180  Aug l4;}'|f‘u’i e Jurne
Homestake Minlng, . 100 100 72 Aug (4l 72 Aog l-I| T Feh
Internnt Nickel pretf 100 4 0344 Aug Aug 1l gag
Kayser (1) & Co Lsg pref] 2000117 Aug Aug
Kelly Sprlogfieid l'ls;'hls,l'_'ﬂ‘ﬁ‘.lll WoAug

Preferred L1} 5 B85  Aug I

Preferced righta 0L 15 AU 12
Toosa Wiles 1at prof. 100 100 Aug
N Y Lack & Weak_ .. 10( o 03 Aug
Bears-Rogbuek pref. 10 1183 Aug 3 Aug
B0 FPorto Itieo Sugar. 100 100{180°  Aug A 132 Janjls
Superloe Steol 18t pref 100 wtﬂlﬂ:i Aug 13105 #0515 May|
United Drg 156 pref sub- |

seription roe st pald..] L 21 Aug 15-; 21
Un Retall Stores rignta. 61,5000 16 Aug 15 19

TRANBACTIONS™ AT THE NEW YORK BTOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Sales
for
Waek,

STOCKS,
Week ending Aug. 15.

| Highest,

Fehilo7
Al
Aul 97
A
July
Jan
Aug
Jan
Al

Mhnoy
Aug
July
Juna
July
June

A
Mar
Juns
June

Aug
Aug

{21 Aug

At

State, Mun,
& Farelgn . &8,
Bonds. Honds.

5307,000| 5,333,000
404,000, 83761000
500,000 0,128,000
ﬁiﬂ,ﬂl]ﬂl 0,500,000

Stacks.
Bhares. | Par Value.

Rattroad,
.o
Bonds,

$027,000
1,170,000
1,152,000

Week Ending
Awug. 15 1919,

B25,400, 258,007 200/
034,960 83,008,000
74,252,300
{ B2, 784,500, 1,405,000
10181801 93,042.0000 1,743,000 A00,000] 10,011,000
73-1.!':.‘_*0‘ GS.???.‘NM]I 1,020,500 253,500 10,366,000

B.I'i-l-i.fl-i.'lis-lﬂil.&lt.:llll'll $8,007,5000 82,500,600 $52,721,700

Haturylay ..
Monday -
Tuesiay ...
Wednesadny
Thurslny . .
Friday -

043,010/

A e e

Week Ending Aug. 15. | Jan. 1 to Aug. 15,

1010, | 1098 | 1010, I 1018,
Btocks—No, shares.. .l 5,044, 5 I:{E 1, BEH,043 187,330 .l}ﬁS! £5,083,100
Pir value. o o oos .| $453,801,300/S177,057,050 517 442,305,730 $7,094,018,005
Bank shares, par £47,200] 514,500

Rands. y

Government bonds. - . 035,024 500
131,148,600
170,548,000

Tatal bonda SU4T, 418,000

DAILY TRANBACOTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Saley at
New York Stock
Erehange.

Boston. | Priadaphta. | Baltmore.

Shares, mm{&mx.l Shares, tﬂami.s«:m,! Shares. Bond Sales.

10,503)  £10,050, 240,000/ 941 $10,000
30;185) 51,500 aL100/ 3,200
38,768 70,600/ 8,015
62,4805 ) 101,000( 14,308
Thutslay........| 20,497 s.8280 79,000 1,770
Friday —:oo---i-o] 23470 4002 10,000( 5,807

TORALIA S vazs o I rar2000 sisz00"  s4.506] saonao0l  s1.5020 $188,100

State and Railroad Bonds.—Sales of Stata bonds af
the Board are limited to $1,000 Naw York 48 1961 at 98 14,

The market for railway and industrial bouds has been
exceptionally dull and narrow throughout the week. Ouly
a faw issues have been sufficiently active to give any sig-
nificance to comparative quotations and these have prac-
tieally all declinad. A list of the relatively active bonds
ineludes Am. Tel. & Tel., Chile Copper, Inter. Mer. Mar.,
Inter. Rap, Trans:, U, 8. Rubber, U. 8. Steei, Wilson &
Co., So. Pac., and Burlingtons.

Inter. Met, 4148 lod the downward movement with a
drop of over 4 points, On the other hand, New York Cent.

Week ending
Aug, 151919,

3,621
AMonday .. o 5,748
Tueslay - . 3 r):;bx‘;

Saturday - ono- =
Wednestday }

tis have made a fractional advanae and o fow less prominent
issues have resisted the general downward tendency.

United States Bonds.—Sales of Glovernment bonds at
the Board ave limited to Liberty Loan issues. For la-day's
peices of all the different issues and for Lhe week's range see
Jourth page follouing.

Ditlly Record nf LAty Loan Prices. Avg. 9040018 LAy 12 ;,m-; I ERELT R 1| Ana: ) 6,

o6
(LRI

LRI
LULRMD]
00.00|
462
.00
03,80

a0.04) D000

on.50] 0000 o ]

04 S0 01).84
414} 290}

0430

4,00

11 (101

!'II

.18

01m

(T8 ]
151

D204

Ay

S A0, 160 Lib. Logn, 193247, High
Low|
Closs

LS|
LR )
Number of bonda sobd. . < .
45, 15t Lib, Loon, 1082-17, Nigh
LW,

Closo;

Number uf bonds sold . ...,
48, 24 Lib, Toan, 1027-12, High|

Number of bonds sokd
4118, 1at TIb. Loan, 103247, |
Law
Closg
Number of bondasold. ..o}
449, 2d Lily, Loan, 1937-42, Jiigh|
Low
Close!
Number of bonda sold. ... _...| 1,092
did, 2d Lib. Loan; 1032-47, Highj -
Law

Number of bonds aold
di{s, 34 Lib, Loan, 1028, High|
Low)}

Niumber of bands sold
4155, dth Lib. Loan, 1039, Iigh|
Low|
Closa
Numbee of honds dold_.. .. .|
43i8, Vietory . L 1922-33, High|
Low|
Closo,
Number of bonds sold..____ . _|
AM 8, Victory L., L., 1022-23, High
Low)
Close
Number of bonds sold. ...

50
84
1,526
00,001
onLs2
LG

a14

Foreign Exchange.—Sterling exehange was less aclive
this week and rates were about steady at last week's low
levels until near the close when freer offerings produced a
fresh reaction. In the Continental exchanges sensational
declines were recorded for francs, live and German marks.
Neutral exchange was dull and not appreciably changed.

To-day’s (Friday’s) actual rates for stecling exchanga wore & 250@-4 26 1§
for sixty days, 4 27164 29 for checks and 4 285 @4 304 for cables.
Commerclal on banks, sleght, 4 2764 2845 slxty days, 4 24654 255 ;
ninaty  days, 4 :.'.:3.*9‘0&-1’ 2444, and documents for payment (slxty (stf.
4 235 @4 258 . Cotton for payment, 4 2634 654 2814, and grain Tor pay-
ment, 4 261 @4 255,

To-tlay's qT‘eray'.-;} nctual rates for Parls bankers' francs were 7 03@7 07
for long and 7 8047 03 for short. Germany hankers' marks are not yet
quoted for long and short bills,  Amsterdam bankers” guilders were 36 11-16
for lang and 37 14 for short.

Exchunge at Paris o London, 33.45 fr.; week's rango, 33.45 fr. high
and 3347 v, low,

The range for foreign exchange for the weel follows:

Slerling Actunl— Stety Days.  Cheqtios,
Iligh for the week. 4 203 4 32
Low for the weck 4 42744
707

Cables.,

1383
Puariy Bankers™ Francs—

High for the weok

Low for the week.
Germany Bankars

High for the weeld,

Low for the week . ____ =
Amasterdam Bankers' G

High for the week. a6 11-18 37 610

46 11-16 3TH

Low for the weele. ...
Domestic Exchange.—Chleago, pue. St. Louls, 156@25¢. per 31,000
par. Montreal, $12 50 per

discount, Boston, {r.u. San  Franociseo,
$1,000 premium. Clncinnatl, par.

Outside Market.—Trading on the “Curb” this week
uieted down somewhat a8 comparcd with recent sessions.
Prices moved in aimless fashion through the week, periods
strength and heaviness being responsible for the irregular
trend. Tire and rubber stoeks continue to hold a prominent
place although the listing of Pisk Rubber Co. on the Kxchange
this week removes an active feature from the “eurh.” Col-
onial Tire after moving up from 4014 to 42 dropped to 37
and closed today at 3814, Infercontinental Ruonr sold up
almost six points to 2434, but sold finally at 22. N. Y.
Savold Tire advanced from 49 to 51, then weakened to 50.
Ohio Savold after early advance from 30 to 3034, fell to 29
and loday sold up to 321, Tha close was at 32, Savold
Tire Corp. was erratic; after an early gain of three points
to 62 it gank to 57, then moved up to 63 and reacted finally
to 57. American Ship. and Commerce dropped almost nine
points to 36 and eloged today at 88. Columbis Grapho-
}Jhmm. new stoek, sold for the first time “when issued” up
rom 489 to 52 and down finally to 4714, Indian Packing
rose from 838 to 41% but reacted fmally fo 873{. Inter-
national Produets opened the week at 4414, advanced to
50%;1, the final transaction being at 4914, In the oil group
Shell Transport & Trading was prominent, advancing from
6814 to 7014 then moving down to 67, with the close today
68.  Sinelair Con, 0il was strong, advancing from 51% to
5634 with a final reaction to 5334, Sinclair Gulf Corp. sold
up from 51 to 5475 and sold finally at 531, Brazos Oil
improved from 2615 to 29 and elosed today at 2814. Com-
monwealth Pefrolenm advanced from 5374 to 60 and ended
the week at 59. International Petroleum gaingd two points
to 29 and ended the week at 28)4. Midwest Refining im-
proved from 160 to 171 and reacted finally to 168. Trans-
continental Oil was listed on the Exchange this week., Mines
quiet. Bonds neglected.

A complete record of “eurb” market transaotions for the
week will be found on page 668.
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OCCUPYING THREE ?.\cs
Far record of sales durlag the week of stocks usually Inactive, see preceding page

PER BHARE PER SHARE
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Haley BTOCKS Ranps Sinee Jaxr. 1 Runn Jor Pri
NEW YORK STOCK On daris of 100-ahare lots Year 1018
Saturday Monday Tuerday | Wednesday | Thursday Friday the EXCHANGE
Ang. 9, Auge b, Avg, 12, Ang, 13, Aug. 14 Ang. 16 Lowest | Highest Lowest | Highest

$ pgr shara | $ per ghare | $ per ghare s‘ycr share lhn.ra S per thare el Rallroads Par| & per share | & per akare || § per share | § per share
gl Ol 0201 01y 0215 1 1% Lf B '] Ateh Topaks & Banta I-‘u..lt:lo 88  Aug 8| 104 May27 Bl Mar| POy Nov
Hlla 81 &0 A A1 00 Do prelceenen 100/ 81 Aug 0 80 Jan 4 80 Jan| 9213 Noy
14 14 8 *3lz 1 : 100} 6 Mar3l] 1513 July2d 5 Dee 10'z3June
Oty {5 047y DI B00] Atlintle Codst Line LR 9413 Aug B| 107 Muay20 50% Apr 100 Nov
441y 43 W d 4014 4 Blllliruuw & Ollo, 40% Augls| 554 May27 48'g Dec) 62 Nov
. i S Do prof 50  Apral) 5013 Muy37? 04lz Nov
271y 28 4%y 4 Brmlclyn Rapld Translt. 100] 18% Jan27| 331 July23 451 Jan
by LTI > i 500|  Cortifieates of deposit. .. .| 19% Mar2l| 25y Julyz23 — i
155 7 165 Cansdisn Pacifle 1000 158 Augl2l 170% July1D Mar| 174% Oct
b6 57 E §,400] Chosapeake & Ohlo.o .. 100] 53% Jan2l| 68tsMay17|| 49% Jan
Chilesgo & Alton 1m 100 74 Janld! 1313 Mayls T  Apr
10t May 0| 171z Julyl7? 104 Dee
Al Aug 8| 1d1z.July23
n Proforredtr reota. .. : 141y Aug 5| 171 July2d
Chicago Great Western Tly Jan2l| 12  July17
a3y Aprid) 307 May19
A4ty Febls| 524 July17
706 Julpi7
Aug 8 105 May24
Auglsl 133 Jan 17
221y Jan21| By Julyl?
680y Auz 8 B4 June 0
1 BH1y Aug 8 73 Julyi?
Chilo 8t P Minn &Omsha--luﬂ A0ig Mayld] 82 Jan 7
Clev Cln Chie & St Loule. 1001 32 I-ehl? 547 June 6
s Do, pref.... G4 Apr 2 74 Julylld
Colorpdo & Bouthern 2100 103, JM!J B14 May &
Do 1st prot 484 Jan 3} 581z July24
45 Feb 4 51z May29
101 Jan20f 110 May29
17213 Marls| 217 May 7
B84 Jan 8] 151 Julyld
fily Feb 3 24 Julyld
B0 Feb24) 105 Mayld
25 Febll 4 July L5
B% Apr Bl 117 July2l
15 Jan21] 200 May10
244 Augls 33 Julyls
Do 2d prof 170 Apr 3] 233 Julyl7
Gronb Northeen pref, f4l5 Aug 9| 100% May27
Trom Or6 propertics. .No par| 313 Jan 3 G2y July10
Guatf Muh ct Nor tr etfa. . 100 Tly Feb27) 127 July2s
Pre 100 31y Janld| 401z Julyls
‘Ill!noln ('L'nlml.. -100) 04ig Augld) 104 Mayls
Interboro Cona {Jurp-..’\ra Par Sty Murdd $igJune 2
Do praf...... 100| 11ty Mar20] 814 Junel2|
Town Centenl 1 21y Febld 034 July2l
Kangas Cliy. Bouthern. 104y Jan3| 251 May19)
4 [ R T R 401z Jan2l| 57 Mnay2l 5013 Nov
Lake Erle & Westorn. ... 7 Teb2d| 14 July2l 1175 Nov
- Proforred 161y Apr2l| 25 Mayl9 25 .ot
4,500 Lohlgh Valley . oo ce.-.-60] 48 Aug 8|  00% June 2{| B3 5lg Noy
2001 Loutsville & Nashville. .. .1 !]0| l?gls Auglsl 1228 Mayl? 12444 Noy

100} Manbattan Ry gunr__._..100| Mar23; 88 Jan35|| B0 .D 1001g Deo
4,300] Minnoap & 8t L (eew). ... 100 Uy Jan21| 241z Julyl? 157 Nov
Minn Bt P& 8 8 M......100 851 Aug 7| 08y Mns":!? 071g Nov
A8 700] Missowr) Kansas & Texns. !.i)u 4% Febl0] 10% July2d 0ay Noy

23001 Do prel.... 100 813 Janld) - 251y Juiyls 1313 Nov
21,300| Missourl Paclfic trust ot :m] 22% Jan21] 347 July 9 31ty Nov

2,0000 Do pref trust etfs..... 1000 484 Aug 8| BRAJune 7 n| 621 Nov

200 Nat Rys of Mex 24 prof...100, &'z Feb 6] 14 Marl0 10% Nov
New Orl Tex & Muvtc.‘lm‘ 254 Aprl0|l 45 Julyid 17 B0is Dec
Now York Central 100{ 691 Jan21| B33 June 0
0} N Y Chieago & Bt I..ou.ia..luu, 25 Aprl9] 381 Julyld

First proferred 100] €3  Aprls Apr

Second preferred.......100, 421 ApriQl 537 July 7
N Y NH & Hartford___.100| 25% TFebld] 407 Julyl?|| 2 p 457 May
N ¥ Ontario & Weatern...100] 18z Jundl| 24y Juiyl§ 248 Nov
Norfolk Southern 100 4 Mar 7| 20 Moay29 111 Deo
Norfolk & Westorn. .. 100 L B! 11213 Mayl0(| 102 Jan| 11214 Nov
Northern Pacitlo. - 007 Mny27|| 8lig Jan| 106 Nov
Ponnsylvania. - .. 434 Aug 8| 4912 Muy19l| 434 Junel 604 Nov
Peoris & Eastern._ . A% Muar28) 20 JuylT 4l Apr] 67 Nov
TPéce Marquette vie... 120y Jandll 264 Junell| Olg Mayl 187 Nov

Do prior prof v & 0. 60 Mar27| 07y Julyls|| 5312 Apr| €4 Nov

Do prety e 100( 39 Apr 7| 40 May2i|| 30 Apel 50 Nov
Pltts Cln thr &E: Loula. 100| 44 Apr29) 70 June 7| 267 June 6813 Nov
Pittaburgh & Weat Va.._ 100 32 Aug 8| 44%Junp 0} 225 A0% Nov

I Do pref 100, 79 Jan3l| Sdlsjune 7|

REAMINES - ot sian e T4 Aug 8| 93%June 8|
200 Do 1st ntcf 46 July23; 35laFeh 4

Do 2 pref. .5 80 Aprdo| 391sMayiln|
8t Lonis-San Fran tr otfs..100| 10% Jan2l| 2794 Julyl?|

Preforred A trust ctfs__1D0| 22 Jan27] 37 May 2
8t honL'l Southwestern.... 100 14l Augld, 23% June 0

100 477 Junel)

12 - July23
rot 164 Yeb 3f 234 July17

Saaullueru FAGHIO C0----100) 923 Aug 8! 115 June 2
| Soutbern Rallway 100] 23  Aug B[ 33 Mayld
L Do prefe..eeeeanen..100] DO Aug T21s May27|
Taoxas & Pucilie 27ig Jandl| T0lzJuly 2
Third Avenun 100] 13is Jan &) 256% July2d
Tol Bf L & W trust rooeipta.. & May 1 1313 July29

Proforred coctifioates dep..| 10 Mar 4] 251 Ju!yzn
~==e | TWin City Rapld Traosit__100] 35 Janlthi 00 June 3
Unlon mmme 100| 1104 Aug B 1381 May20)|

Do Wl s- 100 0915 Augll] 748 Mar ﬂ"

prel

Unlted Rnllwn.ru Tovest-. 100 7l Jan 0| 167 July &
Do prefl o100 156. Janl3] 34% July.l
Wabsaho: o iiiaaann T4 Jandn| 133 July2i
: 3014 Aug 8| 38  MayiD|
10 Jan2d| 250 July 9
Western Maryland (rew)..1000 9% Ape2l| 147 July17 |
o 24 pref 100 23 Juneld| 30t July 0
Weattrn Pacilic _ 17 Feb 3| 16 .nuyu|
Do pref 100 &3 Febl(| OifJan 0
Wheellng & Lako Eri ) ar 6 134 JulylT) i
D prof.. 100/ g 2413 July17|| 173 Apr
Wisconnin Contral... Dl Jandd| 41% Maylo)|l 2975 e
Induserial & Miscellansous .
. Adnms  LExpress. .. oo eeea 100 Apr2ai 04 May23| 42 Dee
4y aal AQYAREE RUMOLY ooy o v o e 100 JanZi| 557 July 8| 11 Jan
70 o iy 70 5 06t e DN D0 POofss o sovessess100] Jan20| Y6 June 9| 25% Jan
105% 104 ] LIRS 21, Afax Rubber Ino. “..n Janid| 113 Julyld|| 49 Jum
3 E“ 3 L Alagkn Golil Mines. 4 Jan 16 114 Apr
21 M e pf 1. ! 500 Aluska. Juneau Gold Min'e. 10 20 Bl Julyldll D Apr
4104 N ‘,'1_ : { : ﬁl"ﬂ(,«tlllll'[ll‘mRlﬂ‘...._-., 100{ 3 5O Juty 7|| 17% Jan
021al 0y G2t D : a 4 o pref. 100/ n2d| OftaSune 2| 72 Jun)|
101yl 1011 1024 104 02 4,300 Amier Ageioulviral Chem.-100] 697 20| 1138 May 1| 78 Jun)
(U] 104 : P S 10 PO s s 100 5 D5 Muarls Bty Jan|
44 4 47 200| Amirloan Hank Note. o ..50] au25l 85 Julyls|| 3113 Mar| 353 May
= 50 ~nm i ovil ananis 50| 4 A8l Junes0 | 41% June| 4213 Aug
a7y B0 2 Alu-.-rt-nn Heet Bugie..... 100 02 3| 9R1s Julyloil 4 84 Feb
04 o : Do prefoooooocoo.-21000  B4% Janldl 65 Maydo|| =3 9112 May
12 2 112 ] 118 : Ames Nosol Magnato, . No parl  StlaMay 7| 120 July ’l.

mema| wsaa aoie) sees mraa sanal gaosea | Amer Beake Bhoe & Fdry.-100) S0 May IJ W7 Julyly
e 170 ot [t T 20 1'nl[i‘rru.u!,_,,_,,_,_,-,_100: 100 Jan 2} 178 '\11\)]&
63’! 1 50 ] 1 : ' Atur\rlmh Can_ 100] 4275 Foebll| 03 July 7i| 24% Jan|
sae 104 '103 L ; 1o pref 100| 957. Jun 6| 107% Juneln| &0, Jan)
132 Hﬂ‘t 1317 1 127% 00| Aniétiean Car & Foundry.100! Bily Fabl0| 133  Augll|| 684 Jan
115 | 116 e | ... 2 - )| D0 pref o eseene 100 Janls| 119 Julylll| 100 Jun
O%| *07 68l ; Amgrfean Cotton Ol mn- Jan 2| o7 Julyld| 25 Jan
el O o1 ane= Syt & Do prefe ... o= 100] 88 Tam.7} 93 Apr 3| 78 May| 83 Deg
4 :1”11;: é:;a T 'I‘N 3 Amee Drugglata Byu:!l;nwlég h Jaudd .113;‘ :}liun.—sil'; S

y A%y / ! A n Hile & Leather Jan § July3li 7 Jan| 2

1223 122%) 1201 1224 128 | 120" a221s) 110 1201 “ﬂc.:%mt. 100 Jan 21 1308 Juty14ll 50 Janl 047 jAug

* Bid and naked prioss; 0o salea on thin day, 1 Excights. § Lods than 100 ghares, a Bx-dly. and tighte,  Ex-dvidend,

9 |t|zed for FRASER
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"PER SHARE | PER SHARK

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. i BETOCKS Range Since Jan. 1 Ravige for Practons
NEW YORK 8TOCK On baris of 100-share lols Year 1018

Saturday Monduy | Tuesdoy | Wednesday | Thursday Friday EXCHANGE
Aug. Aug L1, | Aug.12. Ang: 13, Aug. 14 Aug. 15 | Lowést Highest Lutbest Highest

| | | : : R
per :Fum r share | S ahare | $ per shire | $ .:.'nr shara | 8 per shure | Sharez |[Indux. & Miscell. (Con) Far| 3 pir thare $ pershare || 8 peraknre | 8 prr (] an
’.,nr sﬁpl! 52 p;:r .»IIJ 6ile 564 4012 51 401s 491 (2, ll]l]'z\lm‘rl[‘nu Teglinoes 100 38 Jan2l| TGtzJune 0 Ity Jun 0ot
70 70 70 ' g 71| *a8 0 35 GRlsl 08 G00] Do prel.. = 543y Jan20| 7013 Juno O B8ap Jan ﬂl Qaot
fiiits 100, ( gl 07 0oyl 08 k- i AT A1.700; Amer Tnternations an J100¢  52% Feb 8| 1161a Julyll 511z Bept] 0013 Oct
177 7hls 70| 75%. 75% 757 Th7%| T4 16,100/ Amecloan Linseed. .. c....100] 441§ Mar 1| 82 Juty 7|| 27 Jan| 4713 Des
o3 L 05 Hidly G *0dls - "2 200 (DO preficc ot 1 85 Mar |J Us% Apr 15 60ty Jan| 92 Doe
e | Bilal  Ad LY HiTy '}U\q i} 3% * 2lgl  Bilty 4 135,200 Anierlosn Locomotive. . 568 Jan2i| 0713 Julyld Gats Jnn| 714 May
* 15T L * 1065 4 Ol b (1173 'I.i}? 0o prof, .- — J1000 100 Janld| 1083 July 2| =05 Jun| 1024 Do
50 'f 3 2l 80 Aty DHhg - o 111} ] 10.800! mu Malt & Gralh....No par]  B3% July24 63  Augld
a0 i ! 0o g X h 00 0 |Am Smolt Seour prof ser A.100] 921s Febll| 0411 Junel2
] 7 By 47 748 » 3I 700/ Alm-r Smalting & Reflning. il.‘ll'l|I A2 Feb 0 593 Julgld { Ay Got
sipa 05 .’runl Do pret 100] 103 TFeb2d| 100% Julyl? d - 1101 Naov
*115. 105  Janlt] 130 May &6 £ | 107 Deo
03 [ v 100 08 Julyl0| 92 Janlb ] i85 Aug
40 0o(Am ' Steel Found tem etls idlyl 335 May10| 47 July 7| ot e ey
000 Fret temp ctfs.__ .. No par] D54 Augib) Obls Augldl] cocs see] 2.2 =2es
ub 1301 10 r.nuj.\ulnrlcuu Sugar ltctinlnw..mo 111y Jan21| 142 July 7 OF Jan| 116 May
2 * 118 110 50| Do prel 113s Jun 6{ 110 Mayldd ar| 11413 -Dea
B0y 8513 65,500 Amer Sumaten Tobaeco S04, Auglh| 1201z Junal2 i} 145, May
A . SR | Ayt 100 Do preferred ... ... o100 Jan f 100 Mayl2 103 June
10314 T ! ; 101 *| 50,100 Amer Telephone & Teleg- - 100 A Augld| 1055 Marld) 100y Feb
235 . (#220 2] F 25 220 1,000 Amerlcan Tobioeo. ...... 100, 101% Feb 4| 2557 July25!| 1401a Jan| 1983 Dec
10015 8 400 Do pref (new) ] #00 Mayld| 100 Jan. 6 g Bepr| 1001s Dge
22,800 Amer Wodlen of M 451 Janis| 137  Julyla 44Ty Jan rm, May
a0l Do f 04% Teb 8| 1104 June & aney Dee
7,000{Amér Writing Paper pref__100] 275 Jan 2|  08% Aug 4 A0% Aug
1,.".[10 Amer Z2ine Lead & Smelt 11 Jan3l| 20 Julyld ¥ 218 July
i 40 Jan2i| 65  July24j| Ak noj Gl July
bEls Teb 0| 777 Julyls wl 274y Ot
1 Jam3 51 Aungl2 213 Nov
170 Jan 0| 60 Aug? -
61 Marl0| 53 Aungld
~ 531y Feb 8| S0lgMayid{| d'a Jan
00| Assoels : 2 68 Jan 2| OBig May 8| 64 Apr
$1,000] ALl Gull & W I S 02 TFeh 8| 188igJuna 7!| 9734 Jan| 1200 I'eh
400/ Do prel. 00/ N4 Jupdo| 7dlaMay Bl 68 Jan| G7% Moy
M .il]]’ 000 | Baldwln Lo s 6475 Jan20| 1241 Julyld GOty Jan| Lolag May
100, 856 Jan| 110  Dec
| Do proferred g 3 001s June| 1071y Deo
00| Batopllas Mining. i 2 g MayId|| - cavm oo | —amm e
Bethlehom Bteal Op 2 g 1073 Julylsll 60 Deel 90 Moy
Do Cles B comman ¥ 1104 Julyls| 594 Nov
Do preferred ... i 108 July2lil B4 Des) 04
00| Do oum conv 8 22| 116 June O 06'3 Joan| 1067 Apr
600 Boath Flsherles. .. par 25 July24 21 Jon| 281 Bept
Brooklyn Edliom, n B 108, CAUEL vt | atia e
Brooklyn Unlon Gas 1 02 May20|| 78 Aug| 0313 Noy
Brown Shoe, Ine... . 1 Feb 6 11313 Julylfi| 62 June| 74 Nov
101 Mayld| 96 Jun| 08 Apr
1ty Augll 01y Jan| 161 Jung
166 Apr 23] 1048 Fob| Bllg Oot
141 Aug 1 &y Deep 187 July
00 304 Julyd Tla Muy| 1813 Noy
Mining. .10 7y ] d71a Juiyll B1le Jan| ‘3318 Moy
Caddo Central Ol & Ref. _100] 4 541y May27 e A
Calllornla Pn:klnn:....;\’a par 757 Julyad 3ﬂ'|3 “Jan| TG0 Noy
i G527 July2d 12 Jun| 247 Nov
o 00 n 2| 84% June 9 Jan| 7012 Deo
Calumes & Arlzons Mining.10{ 664 \{urlﬁ A08g July24 Deo| 71 May
Case (J 1) Threats M pf otf.100] 91z Janld| 1001s Jungld Jan| 021z Deo
Central Foundry 100/ 201y June20| 45 July2s Nov| 4115 Apr
Do preferred ... 27 Apr 5| 7Al July2B B3 - Apr
Gty Feb ] 1161g Jnly24 ’ T3% Feb
ol 1041 Jan 7/ 114 Julyin )| 108 Nov
14,000|Cerco de Praca Cop...No par| 3l JLu:"" 671z Julyll 49 Nov
100 Certaln-Teéed Products. No par| 300 Apri2| 5S1% Julyl 40 401 Nav
S i | fane e ssz2| wn-as-|- Do 18t praferved 100, 84% June2l| 00z July23 87 June
328 233 : i 2 2,500(Chandler Motor Cur. 108 Janl8| 207% July 0 1097 Do
e S il e Chiesgo Pneamatio Tuol..lﬂ() Aprl0| S1% June2?
239 245 . L ¥ Chlle Copper.. Jan2il| 200 July2l
4%y 44 4 : 4 ¢ Y Chino CopeT e e e s anan h 6| 507 Julyld
*76. B3 i3 R Clupit, Peaboily & Co.... 100, 35 06y July 2
s V10313 1001 1 Do preforced 100 108 Jan2d
444y 453 : : 44 f Colomdo Fuel & Iron 50 Julyld|| 843 Jan
Hla w60 BOY 5, 700|Columbla Gas & Elec. ... 100 65 July 7i| 283 Mar| d44% Dao
4312 4 4Tz 50 : () 00| ComputingTal-Reeordlog 100 ! 4 l'l'!!t Julyldll 30 Jan| 39 July
e - - Consolldated Clgar....No par Juned? S
Sliz 83 | 278 i Do proferred oo wo oo 100 alm Julyll e b
*0514 2 a 4,000 Connolldated Gas (N ¥Y).. 100 7| 100% July 14 105% Nov
1 l! L700{Cong Inter-Btate Call Mg. .10 ) 211 Julydl TixBopt| 13 Juna
15, 1000/ Continental Can, 100 .~ . 100 1033 June 7| 0813 Oct
Do proferced . ....-..100| 110, Junpl?{| 0O July
00,400|ContinentslCandyCorp No xm. : I AU T e
cne-.|Continental Insurnnce. .. .28 &8 J 76 Juneldf 44 Feb
50 £ 18,700/ Corn I'nulurla Itnflulnu..lm 054 July20l| 207 Jan
1073 08 3 08 #00] Do pref.. 3| 1007 July2s|| 008 Jan
13683 4 1A l-m,i)m C‘rulele Steal ol Americn. um : 140 Julylbil 62 Jan
) 100 Do profe. ..o 10D an 106 July 3{[ 80 Jin
IT..OO Ciiba Cane Sugar..__.No par Mg 417 July 7{| 271 Apr
Do prole.ccameaco 2100|603 Mar 1|  B7i3 July 2 TNy Deo
Q,Dm} Cuban-Amerlean Sugar...100] 150 Jan 8| 2060  Auglh
*10)| e hme x| DE0TO & Co pref 1 044 Fob17) 103 July2s
o *1310 133 ; Dome Mines, Lol 10] 10% Jaudl| 1604 Mayl2
¥ bl Electrie Storige llstm-y_.mu i 8| 045 July 2
a7 + Elk Horn Conl Corp. . -.60) 27 43 July1b 314 Nov
ie o Do preforred .o eeee ... 50| 44 g 6 49 Julyz23 4313 Nov
*00lx Emerson-Brantingham . ] 241y A.uz 8| 43 Junel?
07 N3 cereen| Do preférred 94 Juneld| 101 June2d
1077 10¢ 105 Endieott-Johnson . 80 Juned0| 12113 Julygl
e | %) sca 0| o preferred ..o -100) 1027 July 2| 106 Julyl?
1000z 10813 5 . #00| Fnmous Players Lasky No par | 1000 123 Julyl?
5 1 1 Fedperal Minlng & S8melting 100 0l 24tz Julyls
I W i g 3 3 Do preferrad 100, 33 A8 July 14
A0 { 154 700/ Fisher Body Corp. . i a81y 071 Juoa
il e 4 Flak Rubher. oo .2. A5 3 407 Auglh)
4 Fregport Texaa Co .. No par| 40 04y July1d
Gaaton W & W Tao.._No par 4 d8% Julyll
General Clgar, [ue D57y Julyad h
General Electrle. . ..o o 100] I L7aTy July10j| 12 15513 Dot
g £ Genernl Motora Corp 21| 243 Juno 6]| 1008 Jan| 164  Aug
003 ’ - 400 Do pref 100 8 05 June 3 70% Oct| S84 ¥eb
Syl By s BT Do Dﬂhculumulmk-__[m Yy Apeld)| ool ..o
777 70 70 415 b Goodrich Co (B F) 1 8097 July 9 Jan
103 2 L] 2 Do pref...... =< 100 1002 Apr 16 Dige
T0la| *7i 1 0 A00{Granby Cons M 8§ & P..__100 80 Jun 3 Jan
44 Greene Cananes Copper. . 100 A7z Julyld Jan

A (0% - Gull Btites Steel tr otfs. 100 3| Bl June 2 84y Dea
BT 85 4 b i Hartman Corporntion. ... . 100 0038 July 1 M)
4Ty s Haskol & Barker Car. .. No par 71y Julyld 4 Jan
a1% X . ) Inapleutlon Cons Copper. .20 047 Julylei| D
2015 24 0y @ Internat Agrieul Corp..__ 100 ST July )| 1 Jan
l‘.l *31 85 5 A3 it 2 H LIS /1 ——— 1] 8y Julyld Jdan

l:!()‘: g Ty 1329 1301z 1: mi- 2z Inter Harvester (Hew)....100 4 140% July 7 1 it
Eria S e - S e Do Preforred, wew.__ 100} 11 120 Funne2d Qut| 114% Dea
554y | BA% B7ls ¥ 517 GO "Bl | 77.500(Int Mercantile Marine: -wo 073y July1l L Jan| 83  Oct

11414 1135 1155 . 1120 114 11175 113 A Da. . pref..._ 13813 My 25 Jan| 12513 Nov
Wy 2 254y 27 201y 27 2615 . Initernatlonal Nlokel (’l‘lu-] Jﬁ A3 Junoeld Jan| 43 Nov

&7 4| o7 n'.' Briby Internntlonsl Puper......100 71 Julyl? Jan| 461z May

*76 2l *756 Ta Do Etamped prof.. 1 02 80 July22 Jan|  finly Jan
a3 a2 . 4 / | 200 Tewel Tea, Inc.. ... . 45  Marlh Deel 4013 Nov

70 L) I z 701y 01 Mur 0 Apr 871 Jan

El?lg ditg 36% Jonea Hroa Tea, Ino.. 21 J 4 JRkvAG)| s aiss

150 18 125 7. 131 2 2 Kelly-Bpringficld Tire Y- ._ .25 5 130% Julyld Apr
= a7 ¢ S AR : Kolsey Whoeal, Ino.. -.....100 78 July25f 245 July
47 1?'3 doay ! ar ) Kennecott Chipper....No par| 2015 Fobld] 43 Julyldl| 20 Mnr| 414 Noy

HiH 00 856 9213 B0y 00lyl  S3tz 5012 Keystons Tire & Rubber 100 78% Aug 8| 1200 Juty 4| oo oo | ooocanis

= S Ity i S e e 155 100 Hreago (3 8) Co.ueaca-oo100] 100%s Jan23 170 July2d 83  June| 105 Nov
301s S1tsl 810 8l1g' 81 8% T8y 781y 5,200 Lackawanna Stee| 021y Jnu'.ll' 034 July15i 651y Deal 018 May

* Bid and asked prices; no snles on thia day. § Lesa than 100 shares. 3 Ex-rights, a Ex-div. and cights, = Ex-dividend. 9§ For fluesuntions In rights ses
sooonid page preseding. O
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For record of sales during the week of stocks usunlly inactive, see third page preceding.

PEE SHARE
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales I BTOCKS Range Sinece Jan. 1
Jfar NEW YOG STOCK | On hasts of 100-share lots
Saturday AMonday Tuexdoy Wednesday | Thursday Friday the EXCHANGE i
Aug. 9 | Augoit. | Aug. 12, | Avg.13. | Aug. 14, | Awg. 15. | Week |

PER BHARE
Range for Previous
¥ear 1018

Lowest Highest Lowrest Highest

$ per :hnu $ per khare s per :Mu § per share | $ per shure | § per share | Shares | Industrinl &Misc, (Con.) Purll $ per share $ por ahare

50 *£0 06 | =60 -r.ll *G0 o0 | a0 G0 | ......| Ladleds Gas (8¢ Loula) . 1000 &0 July 8! #3  Jan2l
'!-l ‘11“1 07 S 81 i 301y 'Nlln 30l 304 - 2.300| Lea Rubber & Tire. . .No par| [ |39 Julyld Anr 24 Deo
$200 250 |*200 i 1 225 L] e | FAZEELT & '\ncrn Tunn:cn__u}l}, 15| 2501y Aug 8 mm Aug| 210 Dea

3 1 00| . Do preferred - 100 115 Ju:yln| 1001z June| 110 Nov

per :hm-t n per shore
90 Mar

|
7

4 1 Lovae Wiles 13lso 104 F 81  Julyld 171 Jan| 45% Deo
108 § 5 Do 24 pref. | DM . 120 Jupe2n 63 Febl 0d Deo
21412 210%g 2100a| ~ 5,450| Lorllard (P). 10| 245 Jwy23|l 14413 Aug| 200 Mar
z 3 115. July20 98 Juu| 110 Noy
T 797 May2T 70 Des| TA Feb
i 4 f t Sradh il 4 e ey 200 [ 115 retre | 203 June I 06 Julyll 67 Jan| B3 May
30y ! 4 E T 2 ! 3 Manhatian Shire. .. 25 28  Aug il SRR JUyiT|| Loi- s
Lo A T L3 68 8 x % s mnrlln—lwr-kwellvn Blls Jly24) 801y Aprd0l| 76 Oct
| o f W,000 Maxwell Motor, Ino |20 23] 01 Juyas 231z Jun
3,000 | 2] E41s July2B|| &0 Deo
3 JUU 3 . | 4ty June :il 10 May
May Depariment Stores | 1007 June28|| 19 May
Do preferred ..o 04 110 May 2
Mexlean Petrojeum 23| 2057 Juns 3|
S| Do pref.__ .. I 105 112 Aug 6
a; Miam! Copper 334 July17
3 44,700] Midyale Bteel & Ordnance. . 6214 Julyl4
1,600 Manlsus Power.. | 84 July2o
3 Natlonal Acme. - 50, 2| 43k Julyl2)
1104 700 1 1339 Junel2
= e 100} 121 Marld
A0 B4 92 July2o
107 2 . 10814 May26
I8 i 4 ] [ 2438 July1s
) 5| B3% June 7
104 May27
B7 Julyl4
112 Julyls
21% Julyl7
i 120 Julyls
New York Dock | 7| 70% July3n
Do preterred . - | 2 75  July20
3 North Américan (‘{}_.-_..10()- 3 087  July2s
; 8 3 4,800( Nova Scotls Steel & Coal. - 100/ | 97 Juna 2
Bty i i3 Ohlo Citles Gas (Tha)..._.25! i 617 July10
61 i) 00| Ohilo Fudaunuly 26 4% &6 July2h
101y 3 Oklahoma Prod & Befining_ .6 8§ h 131s Muy10
T t)nmﬁu Bliver Miulns....lm‘ {  10g Mayld
08 i - 5 63 July2¢
B } . 3 2 =3 I Bl 754 July24
34 Pacitio Mall B8. .. - 27005 428 Julyll
3 3 a5 v a as 2l 4,300] Paetfle Teleph & Telegl . _100] 40ls Augls
II‘HBn 1074/ 108 2 . 170,200] Pan-Am Pet & Trans 60 v 1191 July24
i S I [ oot s T A . - ey - mese Do pret 100| 2051z July2s
4"!, »1.',1: 43 A4y | 3 4 43%| 19,200, Penn- Bcn!mmsnvl.vﬁomr' 68 Julyls
40 *i5lg 47 4 g A61g]  1,866] People’s G L & O (Chlc).-lﬂ‘)| 67 Mayils
'i:.rg a0l 45% 80 4 5% a6 4,200 Philadelphls Co {P1ab) .. 50/ J
634 Yy 63 54%| bl 4 62%| 15,600 Ploroe-Arrow M Car_ . N 0Wr
10714 1071y i e -mnl DO, Prol e aeecoanans100 Jan 3
iy 21N v 2812 16,100{ Plereo 01l Corporation. ...ﬂ| Jan 2
BRIl : b 671 10,400 Plttsburgh Cosl of Pi | 45 TFeb 3
$5ts (le s g61el 200, Do pret 00| 8513 Marl7
0644 200/ leburﬂh Bteel pref. ... 2012 Janlp
191 2,000f Pond Creek Cosl.. .. 13% Feh &
B6la BON g0y 00| Pressed Btesl Car. 1) z68  Febll
VA Do prel 100 100 Mar 3 ll)ﬂ .hi.lyln.
S50 o = wsee| e=cw-.| Fublle SBervy Corp of N J-.lll}| B0 July24| 01% Jan Oct| 10013 Mar
118 11815 118 Pullmian  CompaAny.......1000 111% Febhld4| 132t .mjyn 132y Nay
B84 05k Punta Alegre SBugar .SCII 51 Apr 4| 73 Julysif| - >
B8 0l Rallway Bteel Bpelog.. .. f81y Febl0| 99 Juiyld 7813 Deo
10400 [ e ol s Do Pl s L1000 104 Feb 4] 112 June 3 105ty Diea
33’n '-f“s 2dty 23N Ray Cn:ulull:lnlud Coym..:n 10 Mar 4] 2712 Julyl7|| 1984 Desl 2814 May
: ] Bemington Typewriter v t6100) 7133 Aug 8| 504 July 8|| wavn oous
e o e Do gt proferred vte-.lnﬂ| 0812 June2s| 101 Julyl?" A e WA
K7 80 | B0 00 8"'& am BRIy 87 4, Republle Iron & Btesl Tils Janl8| 103 Julyls!| £72%5 Jan
#1041 #1043 10612{ #1041 b t 3 g D0 D ere==o100| 100, JaB13 10612 July28|| 02% Jan
401 Al oo 43 4D N 8 4 Repubiia Mator Track . Na par Oty Julyl0i| . ... ]
Wi weas| U DL *5014 00 . 4 3 1,700, Royal Duteh Co (Am shinres). 12012 July22|| 570 Dee
894 00%] 884 D BSta D07y 40, Cifs for New York shores .. 2 St b
*I6 100y -... 14'2 £b - A i 600} Bl b Lead.. ..o eeom.. 10| 1313 May27 | =
15 77 Tdly Tdls) *73 7B 3 | *M2 7 i 300 Baynge Arma Corp....-.-100 63 Jan 3 | &lls Daa
2813, 204| G5lx 2Nyl 3% A% 2312 a7t Baxon Motor Car Corp. . 100 64 Mar2l| 20 | 3 Aug|
2040 2041 204 204 | 204 204 5 i 400| Bears, Roebuek & Co....100 1081x Febl8| 215 Julyld!| 1338 June
173a L17s| =10 17 | *16ix 103 17 b Bhattuck Aris Copper. 10/ 10 Feblo| 19y July2s|
Suly 5| B4 B0 -13‘?.\ 551, 1 Binelalr Ol & Ref'g...No par] 334 Jan 2| 09% May 8!
Olly 62 0oty 02y 62 of 02 64 3,500( Bloss-Shetfield Breel & Iron 100, 461y Fehld] 77 July 7|
R0 05 | *00 05 02 {17 ub Do preferred J100f 85 Marll| 071 July 8|
8 U3 120 2 *11613 120 80 Porto Riso Sugar 107 Jan27
a8 R 133 o *128 135 Btandard Millng 100 124 Janl4
*80 03 03 BT, 00 5 Do Dforeml.....--..lm' 861z Jnn 2| D4l Juuelﬁi
781y 82 ' 78 BOlg 2% 76 70 | 73 7814 Stromborg-Carburetor. Vo par| 364 Janl0| 104 July2d
1021y 100613 10212 iiJﬁbn 10715 1011y 103'.1 11, Studebaker Corp (The)...100| 45% Jan22' 1243 June 2t
1011z 103 |*101 " L ol Do prel. L100| 92 Jsnd2 103 J
1101z 114 10712 111 109 106 1087 Stuts Motor Car of Am .o par 421 Febll| 12618 Jujﬂh
4105 41T 410 41y oo o 4 ey o Huperlor Steel Corp'n 32 Jan21| 547 Juoe 3|
T4lg I4tef 15% 0 14l Tenn Copp & O trotfa.No par| 13 Marl7| 17 May 6|
al 268 0571|253 258 5 46513 ' Toaxas Company (The)....100) 154 ‘Jan 2" 202° May 9|
240 245 Y0 245 4 . 100, 207 Jam 3| 250 Mayi2)
1{xty 10-5 100 105 | 102ty 1041 100"1 10434 / Tobapceo Products Gorp...lﬂﬂ 728 Jan20| 115 .Iu.neau
s=s= »==»|"105 107 |*102 111 1 100 —reew| DO pret 100| 00 July2l| 120 June3ol| s87T\ Mar lai{.Du
T T T T P -!5 4014 : Trauscontinental Oll.. No par| 45  Augld] 484 Awgla|| - - | -2 oo
Bty 684y 68 O» Trangua & Willlams 5t_No par| 3713 Jnull' 087y July30 | 3834 Oet| 42 May
. 0 *180 179 é .| Upderwood Typewriter...100] 116 Jan B! 187 May27| 100 Apr| 112 Dee
B : Union Bag & Paper Corp.100) 76  Jan 3 100 JqurIl'l 85  Jan| KO May
Unlted Alloy Steel_._.No par| 7% Juntl| 5as 30% Oet| 4415 May
00} United Claar Btores - 100 | 23 1
Tndted Drug. - 100/
18t Proferred - ..o .50
155 160 155 0 A0 Do 2d preferred......1 ml 1)} .hm281 168 July?ﬁ-
l','.li- 17 L 180 18014 ) B4 G United Frult. 157 Febl0| 108 Jyne @
1077 100% 1064 111 2 { - | Unlted Remll Stores §_Na rm[ 08 .l‘ul.ya-ls 1124 Augls|
a6 a0l : 3 3nlg A0y 3 - 30 U8 Cast. | Pipe & Fdy 100( 14 Janls| 28y Aug 7|
70 %5 70| Y06 e e 00l Do pref. ... 100 Janl} 744 Judy 7|
4. 37 '] 600( 178 Express 100 Feb 6'
% B1 | i ] A0,700] 17 8 Food Produets Corp. . 100 Apr 8 uly3
1271y L33 20y gL ‘J?.-I.I'NI U B Industrial Alcohol. o100 J:mﬂ' 167 Mnﬁ?n
H1043; 107 : i L N T R R - 100/ Jan 2! 111 May23]
Ml 40 i 4 1,600/ U BRealty & Tmprovement 100/ Jan 3} 50% Juno 6|
1360 1270 | 1228, 126%| 1 7 45,100} United States Rubber..__ 100 Jan21! 138% Junedo|
11381y lli *113 1156 2 2 14 900] Do let pret...c.-..1 100 Jas20] 1109¢ Julyl0
B0l 06! 06 0ol 004 87| 84 ! 2,500| U8 Smelting Rer & M- --r.o! Jandl| 73 Julyi?]
*q51g ADIg STy i f 400 Do  pref.. 50/ Janl8i 50 Mar 2|
1028 1041y BY 103 (062,400| United States Steel cGrn..mn E81; Febl0] 1151y Jul:rH
115 L 15 11 o HOOI D0 pref e ~-100| Feb10| 11713 July17|
i 10, I-llll Utah Copper....eeaaee .10 Feb ?[ ﬁ'ﬂx July L)
B00] Utah securmm\r ke 00| Jun 2! .Iunell|
5,600 V’I.ralnlu-(‘umll.nu Chemi_. . 100|
(O PO s i s 100/
< 'n-'lrgjnl-u Irip C & C. ... 100]
Yy Wella, Firgo Expresa..___ 100
851y 35 Western Unlon Telegraph. 100 by | 0213 May2e|
ll?&"a il'-\"x Westlnghouse Alr Brake. . 560 Janlf{ 126 July 7|
hady ] Waostlnghotuss Eleo & Mg .50 Jan2l|  607% June 0| 381 Jan
by 63 50‘1 3 White Mmor.............Ml1 45 | 75 July 0| 363 Jan|
iy A3y aay 000 Willys-Overland (The) . 5 [ 40% June 2\| 161 Jung
b7 95 95 | 12000 Do praf (new) Jun 7| 98 May 0| 76 JIand
871 &hla e 3 Wilgon & Co, Ino, v ¥ ¢ No w| Jan20 1047 July 2\ 451 J
san- mpenl Crde semdf mabe o mmesl amen il wewa sna- Do prefamed ... 100 Febl7| 10413 Junels(| 90!s Bep
131 |*147 11 Woolworth (F W) .. .100| 130 ¥eb 7| 136% May10|| 110~ Mar|
116 (%116 1140 4 +1" Do pret 100 114% June28) 117 July2s|| 111 Ot
73l 0. 71 il 10 .?Oﬂ wonhluan e M vto..lﬁtll 50 Febld] 877% Julyld|| 84 Janl
7 07 1 gl 0T g @ cmeaca|l DO DREfA...oa.o...100) 85§ Jan 0| 98 Apr 24| B5% Febl
70 1 070 70t #7078 L6 : 10 Do prefBo..ooo ... 0 68 Jan 8l 70 June2dl! 50 Janl 701y July

* B} and aaked prices; no sales on this day. § Loess than 100 aharts, §Ex-rights, a BEx-dlv.and rights. = Ex-dly, 7 For Muetuations In rights seo p. 658,

|t|zed for FRASER




662 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan, 1900 the Ezch ihod of guoit: MM.I was changed and prices ard now—"and interesl® —excapt for inlaresi and defaulled donds,
Waak's §3 Ranga

BONDS Frice Wesk's 3
Ranga or Birica N. ¥.8TOCK EXCHANGE Friday Range or

BONDS
N, Y. ATOUK EXOHANGE
Week Endlog Aug. 15

Inderest
Feriod
Intereat

Fi

Last Sale Jan., 1, Week Ending Aug. 156 Aug. 15 Lasi dale

Zow o.(|Low High || Ohesapeake & Obio (Con)— Ba  AstlLow  High| No.

U. 5. Governmaeni. General gold 4481002 7614 Saley 76 Tiilg
0348 lat Liberty Loan...1032-47 A 09,05 l9 02)(08.20 99.96 Reglatered 1002 73 78 | 80% Mar'17)--..
33-47 : a1 102,50 94.00 20-yedr convertible 4 m..m 30 7813 Bale| Thly a0 50
a7 480102.10 95,10 30-yoar conv secumd h-.lﬂ{u B4 B4y H5lg 102
ST 03.70 9600 Blg :isnd.v 1at e 78 July'lhj==ua
(192,04 05.30 cnnl River Ry lnr. gu da. mm 83% Moy'19].a.n

205,43 10050 Cralg Valley 1at g 5a iJ 904 Feb ‘16
2 104,70 96,00 Potta Creek Br 1st 48, 60 Junt'10{ene
03.06 05.72 R & A Dly 1at con § -&!._.WE'J 'a"'ﬂl June' lﬂ A
90.70 104,04 2d gonsol gold 4a. .. .. .1930 0ot "17]<=-
00,70 10043 Greenbrier By 1at gu g 4a-1940 88'3 Hapt! Il‘l =T
077y 09% Warm Speings V 15t g 64, 1941 831 —-_-[113  Feb "15}-..||=
2| 90 ¥ 98 .09 Ohle & Alton R rof g 3a___ 1040 49  Bale| 49 &0 14
108 Aug ‘10 10455 10614 Rathoay 18t llen 3448 ....1 34 Bale| 34 arid 27
106, Aug ‘19 1041 10614 Chleago Burlington & Quinoy— f
081y Mar’19 081 0814 Denver Div d48. .. .c....1023 0013 May'18]--..!
July'18 o e Tilinols Div 3148 1049 I Taly 73| 15
Panama Oanal 34 g 01y Jane'19 B7ly 01 Tlinoly Div 4a. ... 14 8315 B2 a2 &
B Y I | ) | 1 Mar'ld L] R ) | Tows Div alnking fund 69.1910 U0lz DDy B0 July'th]-as -
Phitipping laland 4a... .. 1914-34 100 Feb '15 s Sinking fund 4a....... 1010 001y 094} 0012 Auz'19|....

5?'3‘ bu;;d;. Seciﬁni?‘c North. ol I
Forolgn Governmant. ahrial ctonslon 48...1027
Amse Forag Bacie S85 = c 1019 094, July'19]....-[| 0014 100 Ragiatorad....- ... 1927 0075 -~ 91
Anglo-Fronoh §-yr 54 Bxwer loan, 8l 07lx 9T na‘j{. 077y Gonearal 4 70 Ttal 73
Argenting Intarnal 54 of 1000... i gi | 1’52y 03" || Ohio & B 01 rot & Grap 45 :..1\155 27 B2 | 30
Bordeaux (City of) 3-yr 6a__ 1010 901s 291y Dsl; 10213 17 8 Mg & Tr Co otfs of dep.. 22 31 | 31
Ohinese (Hukuang Ry) e of 1911 667 4%y Talg 15t consol gobd B8 . ..o 1034 SR A gg
TOY awaa
]

Liberty Loan

3d Liberty Loan....--1925
43a 4th Liberty Loan. ... 1033
&ia Viotory Lib Loan.. 1022-23
338 Vlatory Lib Losn.. 1922-23
98 conaal reglatered. ... .. 41930
54 000801 COUDON..u.mn ezl D30
da rogiatered e naanan--1025
48 00UpOl. . .n.vaus 1035
Pan Canal 10-30-yr 24, . k1038
Pan Oanal m-agug: 28 m._{u':q

CEOCoR000, | FEEeE .
HEEZ=wMow ) OnDZUZOD
T

Oubs-—External daht fa ol 1904. 06l Gieneral consol 18t 5a. .. .. 1037
Exter dt 53 of 1014 ser AL 1040 G2y 001y 03 U 8 Mtg & Tr Co etfs of dep.
Exteroal loan 4140, ... ... 1849 sl | 85 Guar Tt Co otfa of dep.....

Domlinlon of Cannda g 52. .. llﬂl D0ty 1 90 Purch money Lat coal 54,1042

GQ do P 9013 08y Chlo & Ind O iy 1at 5s._ 1036
1031

4 Ol 081y || Chicago Groat West 1st 48,1050
Inpaness Govi—£lonn 4158. 1025 8713 July'19 Bl 024 || Ohis Ind & Loulsy—Rat 681947
gooo sorles 434 1025 17

881 July' 19 ---- 3 gold 5a.
do do “Oerman stamp'. a3 s s 89 Refunding 4a Serles O. . 1947
Bterling loan 4a 1931 80 May'l0 T 801y Ind & Toulsy 16t gu 48...1050
Lyond (City of) 3-y 0y 001y 0775 10213 || Chio Ind & Sott 50-yr 44. .- 1060
Marsolliea (Clty of) 3-yr 081010 09ty 00t 40| 0413 1041y || Chio LS5 & Eaat 18t 44s___ 1980
Mexioo—Exter loan £ 64 of 1800 B2 02 a1 703 || Oblcago Milwaakes & St Paul—
Qold debt 4a of 1004 ... 1054 53 Aug'l0|-.. 50 61 Gon'l gold 44 Serles A . ..e1030
Parla (City of) 5-year fa....1021 057y D343 2 051y 10014 Reglatersd ... - ... .#1030
Tokyo Clty 5a foan of 1912..... 81 Juiy'lo T07% 83 Geon'l gl 3344 Hor B . _ #1050
O K of Ot Brit & (reland— Caneral 4 e Serles O ... #1050
3-year 634 9y nOtes. .. _.--1910 Balel 907 100 08 mu(ﬁ Gen & ref Sor A 4 V48 ...a2014
B-vear 514 % notes L1921 0981y 084;| 346 1 072 904 Gen rof cony Sor B fa._.a2014
20-year gold bond 5348, 1037 Sale| 951a 064y 95te 1013 (| ° Gonverubiu u»is 10¢
L These are prices on the dasia of

JW\IeboMum da._.-.18934
State and City Securitles. > Ohlo & L Sup Div g 5«..-.102!
9 ¥ Olty—41¢a Cocp atock.-1960 07% 07| 075 07 | Chic & Mo Riy Diy 63
&8 Corporato stook. ... 10064 Bitg 07y D755 070y 08 038 [
A8 Corporata atoek .- ..10086 T3 waaa| D778 Az ’10) C M & Puget 34 1at gu 481040
#1441 Corporate atoek July 1067 10112 1024|1017 1017| ] it Dubudgie Div st 4 f fa...1020
& 48 Corpurato stock. . .- 1065 1001e 10315 1013 10175} A Fargo & Hon asvam g fs..1024
4148 Corparale atbok, . 1963 ll‘mg 102441018 1017 \ Mllw & Nor Int ext 4 \a_ 1934
_1950 )2, 03 08 i Cona extanded 4458, .. 1034
*J‘.i“.; 93': 3ig g Wia & Mino Div g 60.....1021
!!'I-ifa e 7 Wia Valley Div 1at fa....1920
g2 03 3 ; Chleago & Northwestorn Bx
1011g 1021021y 1020y . A Cicnnnanan 1880-1920
1011z 102 |1017g 1001 . Roghteced. ..
H3lg ____| 8313 June'lY 8lig B3l General gold & 46.
93is 09 | D81y 0813! 1 B81y Regiaterod
03tz DO | 984 July'19 00iy 08y
087 July'19 08ly Daiy
084 Apr ‘10 063 ey 19!
10812 July'19/(-- 1005 1088 L1870-1020
10413 Deo *18 sevm maen i -1879-1020
100% Mar'19/-- 10055 1005% << 18791920
L0 Juns'18 +1870-1020
87 Deo '19 e - o ama=1921
03 Aug'ld Reglatered... .. L)
Blnktng fund deb 58
Tteglstered
561y BGoly 4 a Y 41448 47
From EIK & Mo V 1at 841933
(i Tz 77 Bbg M OB &N W Ist34u. 1041
TS AI:R’I'J ot 73 83 Milw & 3 L 1at gu 344a8.._1041
T3  BON MU LS & Weat Iat g 0. ..1021
731| Jl.l.tln lE --~-| ARG a2 Ext & Imp 8 1 gold 5a...1020
70 | 724 721 wl 78 70y Aahtand Div 1at g 04...1025
71173 July'lf----[| 73 Mich Div 18t gold Ga, 1924
100t 92y 0213 51 MilSpar & N W 186 gu 441947
oltgl 01 July'19{--as Bt L Peo & N W 181 gu 58 1048
80 | T4 Juy'19{-~-- G Chilcago Rook I8l & Pace—
L | 70% 05 5 Rotway general gold 4a. . 1088
8313 85 May'l9! ....-.1 Reglatored... ... 1055
100 DG Jung' 10| ---- 9 Retunding gold 48,
74 79 1 b 20-year (debentura 8. .
82 au; 81y 4 i3 T L Ark & Loala 1at 414w
——em UHl: Juny' I.D-----
a5 0ot *18|-=-~ a i
--..uzuf. Aug "15! Cho Oklaaﬂuu-nxau..awlu
70tz T4 A K Consol gold 6&.--.--‘-! 052
108 10604 Reok & Des Mol b G 1023
AL w& Jul - BiPanl & K C8h L 1at 414u°41
Sale 5 12 84 8 Chlg Bt P M & O cons 64. . .- 1930/
———- 87 Feb 87 W7 Coos 08 reduesd to 3 M4e. -Imu
Sale, GO O Dabanture G pp— )
70 | 030 MAr‘17|-s--| North wuwnum it m‘_.tmnl
Salol 704 7dly 83 Superlor Short L 1at 54 §.c1930!
Sale! 73 76 841 7 g Ohile T H & So East 18t fa..1900]
Hulel 001y 08lgl 240 0613 || Chio & Weat Ind gen g 8a. 1032
wme oo 112 Jon 12 .---| i e Consol 50-your 45... ... .. 1054
Al 8T | Bilg By 2 BTl Olo H & 1D 2d wold 44s. .. 1047
05 077 balg 1y 78 € Find & Fr W 188 qu da g 1023
o) hmg w Bty Diay & Mlch Lot cona 4 (48 1031
BO% Anr 0 R 804 || Qlev Cln Cn & 5t L gon 4a.. 1093
DE July' 1M ease Doy 20-yoar dob 434w, .....o21031
0512 July'l0{---.|| 9513 00 Clenaral Ga Sertes B . 1003
9Ly Mar'lt|.-an o1 Chalro DIy 1at gold 4a._ . 1030
Uty .| BHg Martlil-aas S Clo W & MDIv 1at g da. 1091
G713 01%) 63 July'l0i--.-|| 0 04 Bt L Dle 18t ool tr g 45, 1900
90 Martldi--.of| 99 00 Bt & Col DIy 1at g 4a. ... 1040
Sy 87 Bl S04y BR1Y \\ W’ Yal !J(v laz .4 iaA..-iD-!.I)
Bdfy Jouly'19-—< || Bdoy H-ﬁ-“
10378 Fob 16| -ear &
0094/ 101 June'10|«---||[100% ll]l ltl‘.xhta‘ml eiese. k1038
101% Julyi0)---- O1n § & Ol conn 1at & 5421028
577y &4 I OCC &I gonoons g .- 1034
76 Aug ~==r{| T8 1 Iod B & W et prof 40 .. 1941
a7y J\ug Mool 074 1001y O Ind & W 19t pref Ga. . 01088
8lal 881 881y B 8815 647y Podris & aat et cona ds. 1040
vy 0712l 30i 98y DOY Tronme 48, . ... - 1060
741y Moy 10|~ -=|| TA's 784 || Clove Bhork L Tat o 4 Ha...1001
DO May'18j-=ialliise sass Colorado & Bon ‘lﬂtﬁ!n...-lﬂml"
070 Jun0'17]-mmalloen aane Rofand & Ext 4348, ._._-1030/M
0158 Jun ‘'19{..-.|| Q1% O1% FL W &k Den C lat g 08,1020
9 - 90 July'l0j---.|| 88 90 Conn & Pas Rlve 188 g 48, .lﬁ-nn\
2 101 (100 100t 10/|100_ 105 Cuba R Lot 50-year 68 €. .- 1062(J
100 1047110118 Aug "19].--=1 1005 10112 || Del Lack & Weatero—
'.“Il'l‘: 1001|100 100 4 ov 100 Morria & Fsa 1ot gu 3140 .2000{1
008 ..o .]100  Apr M1Blocac|lic s suee N Y Laok & W 18k 8a. ... 1071|2
884 - .|1000 Jan 18- liTooC SIID CODMTURtOn 8. s. ... 1023 ¥
66 02 | B0 July'lDf..-. .ﬁ\'.l [\ Term & Tmprovt 4o, ... 1023|M
Chesn & O fund & Impt So. . 10293 85 80 |02 June'lpl .. Dy Warran lat ref g g 3 0. 2000\ F
18t consol gold Ga_....--1030|M Odta 05 | 031y  Oblgl 14 93': ol
Reatatored____..____.. 1030im Mie____ 07 1042 Jan "17)....

*}o prive Friday: ateat khis week. @ DooJan. ¢ Dua Apeil. 4 Dwe Moy, ¢ Due June, AjDusiJuly, & Dua Aug, » Due Ost, # Dus Nov, ¢ Duo Ded 2 Opilon sal

masauais
6718 '§.ﬁ.’:

—man 100 (1

BA1 Junn' 190 e

Bilg Apr '17|ce-x
83 May'l9l....

70 Juno’10|--.-
8313 July'19|----
] 71 4
02% Fab ‘14, ...]
12/
5
&1
77 10
71lg Aug'10)--=2
DBy June'19)
93, Oos.'10
Lt ki) 1
70 70 10
9944 Aug 10
100 May'19
80 May'10
8113 Aug ‘10
UThE July'l9
007 June' 10

a
SAnZE £*°0KK*:“‘*>**“3522>‘
5522 woELZZ! WHFOOORFEUZuO
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1
434 % Corporate stook...1957 salls
34 % Corporats stook...1054
N Y Biate—dis ~nea1901
Cansl Improvement i
Onnal Tmproyement 44.. 1002
Canal [mprovemant 44. 1900
Canal Improvement 41481084
Cansl Improyoment 4 381065
Highway Improy't 43441063
Highway Improv't 41{s8. 1066
Virginta funded dobt 2-3a_.1901
Bz deferred Brown Brod otfa. ..

Tral 16
Bl Oot ‘18 cucaflas
00 a7 20
104 May'10{-.-|{101% 104
O ADE I eaeallcaom cmni
07 June'1f)--..|| Y0ls WPy
T (0 1) PR | S
s Mw 101.2--]| 98 04
08 Mar'lgl..<z|| 07 98
9 D3y 3| 031y Ontg
T Nov'18|-ses|lemwm sass
10113 Oot 10} encn|lacen auu
10713 June'19] . --. | {10818
1 R FYTR b { SEESEE |
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Rallroad.
Ann Arbor 14t g 40. ..« ... 21005
Atohlgon Togm & Banta Fe—
a 43 -15995

oo
=500 w

Apr 'lii
1M Ape ‘10
1017 1017
7078 July' 19
84 July'ih

910
Rast Okla Div 1ot g P28
Rocky Min Div Ist u..-mo
Trans Con Bhort L 18t 42,1068
Cal-Aris 15t & rot & Hn"&"lﬁﬁ:
B Fe Prea & Ph Isl.a’ 5!...1012
Atl Coaat L 1st gold h1053 M
Gen unifled dl{l._.. ~--1004/2
- --1043IM
Bruns & W 1at gu gold 48,1038
Charles & Hav 1at gold 7. 1936,
Lod N coli gold ds. =105
Pav F & W lat gold
LoE ROIA B8 oo cnmne =
Balt & Oh.ln prior 338, ...
Hegl M,....._.-..MD‘J&
1at: nﬂ-vmrsold u.....-MlHﬂ
Roglater o ) |

1 71
T0% May'10
(5] B01g
70y Mar'10
('I-I’n 6
06 Aug 10
071 vub 19~
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a==a M8 Nav'1
M e DB Mnay'i8
—eeaf D7l June' 10
1051 1031y July' 10
02 | 6L [i}8
S0l D0 May'17T]
- BR  Mnr'il
i 70 Wov'18
tdds OO (13
Konl 7013 RO
B34 Hay 841,
78%| BOY Mny'10
76 | 70 June'ln
76 | T8 Aug'lD
7415 Jan ‘19 T4y T4y
B4 WNovy'Ly e
998 July'10 D07 09y
iy May 10 Yy E3lg
8Bty Muy'15 -
f13lg Mag' 10 || 03
104 1M 10031 107
9 July'ns .
G67% Jul_v'[ﬂ v 007y
YA B
1A B
[‘M 1 BOTy
r!} 707y By
s 0oy oy 0 08y

S 08 Hoh '16],.-- Fain

v e e sl g B Titg| @ Vlig 7A
001y o= | LOOTE Juno* 1D mm, 1007y
OTlg ... 0811 Jung'10 01
w=wa D8] D% Uy li"‘: w2
081y . -1031x ¥ob ‘08

)

OF ed
10-yT conv al.gn 1033
Refunad & gen fn Berles A 1095
Temporary 10-yr fa. ... 1930
Pt Juno st gold Ba..._1033
PJuno & M Div 18t g 3144 1025
PLE & W VaSysrel 48,1941
Bouthw Div 1ot gold 31481925
Cont Ollo R 18t ¢ g 4348 . 1630
C) Lot & W eon 18t @ 6a-. 1033
Ohlo River RR 1at g 6. 1030
Cenerid gold Ba. ... ... .1037
Plsta Oley & Tol 186 i 6a..1022
Tol & Cln div 1at raf 4a A_1050
Buffalo it & P gen g fa.....1037
B Congol d 0. . ..o o— 10
2 All & Went 16t g 44 m.l--.-lilﬂ&
Clear & Mah 140 gu g Ga_ 1043
| Roch & Pitta 1ot gold ﬁa-.lwl
Consol 1ot g 08 {1y
Canada Sou cona gu A m.--waz
Car Clinoh & Ohto 1st 30-yr &2 "8
Ceatral of On 1ot gold Ga...p1045
Consol gold Ga 1045
10-yr temp secur 08 June 1929
Chatt Div pur money g 48 1951
Mpao & Nor DIv 1t g Ga. . 1040
B3 M0 i & A DIy Ga. ... SMT
Mobilo Div 1at g bs 10
CeantR & B of Ga coll g Ge. IIJ.'I?
Centol N Jgen gold &s
Heglatered. . ..-....Jwﬂ‘?
Am Dok & Tmp gn Ba.. 1021
Leh & Hud Riy gen gu §a.1020
N Y & Long Br gen u n..mn M
Cent Vermont 1st gu @ 4a_.¢1020 Q

Zr0oDrudZuut Ol wwnl

=
OE>0" Sl mm

h.
bphﬂ"hhac:hzzhhhhhh;hhﬁh;.:\b

=

M m‘- L3
I-Q-El-;t.l..hh: ZWn.;.ugu;zgk;.y\.;-"hng‘ﬂ-‘*: Dhﬁhbhg‘-‘-?

PEAPuD i

AR

tized for FRASER
llfraser.stlouisfed.org/




Ava. 16 1919.] New York Bond Record—Continued—Page 2 663

BONDS BONDS Price Waek's Rangs
N, Y. 8TOCK EXCHANGE Friday Ranga or Sinca N. Y. BTOCK EXCHANGEH Friday Range or fince
Weak ending Aug. 16 Aug 15 Lawt Sals Jan. L. Weok eoding Ang. 15 Aug. 15 Last Sala Jan. 1.

Bid AxkiLow High Low Hiph bid Aunk|Low High| oILow High
Dalaware & Hudson— Loh V Torm Ry 18t g g 5a. 1041 09 101%) 99% June'19 B81y 1001y
ut.ll,nnq)qulr,l KaMe ... 1022 W7 aos| 97 a7 |06 0T Registerod 1041 somw emna| I3 Mar'l7 ol avnn zmas
& rof da - 1043 B3 Bale| 83 43 | 83 BS54 Lah Val RR 10-y1 ooll Ga._ llllu?s 101z Hale 1017  1017%
so-mnr 00NV 6A--.-.-.-1035 0312 t‘ull.' 0212 o4 004 |I61| Lal Val Coal Co lat gu g 5a-1933 0913 100 (100 July'l9
Alb & Buag cony 3148 __ 1040 CrEe 76 June'19 734 Roglatered. o cvrcevenee.-1933 105 Oot ‘13
Fensa & Sacatoga 15t Ta..1921 10213 102% Apr ‘19 1in2ay 10':4 16t Int reduced to 4a 18 e Rl
Denver & Rio Grande— 70 July'18|.

Naty t!"ﬂa il B0ty 781y Reglstored 164 R T ey
na 4 00 Long 1sid 15t cona gold 5a. & w:u July*19

80 Mny 19 18t consol gold da_ ... . h1031 Aug'ld
58 B Gensaral gold 48.. 70 June'l®
BTy HD\!‘ 1 Forry gold 4350, Soly Mas'19
Ol Ape ‘11 0y Dot "00.
a0 July:lT 764 May'10
T3 .fuly‘m Dabantura gold 6s. #1  June'ld
60 Aug'l9 0 20-ynar p m deb 53 37 734 743
82  Dea :lt& Quar refunding gold 48...1049 76 -Aug'll
T5la July'1e = Roglatared. . . conoanae-1040 95 Jan ‘11
7 Aur'ly ! NYB&MB lstcong 581035 02 Aug'10
00% June' 18 N ¥ & R B 1st gold 5a__._1927 92 Apr 10
034 July' 10/ g2 5 Nor 84 B 1at von £ g 54.01932 001g Jine' 19
1051y Mur!03 e Loulsiana & Ark 15t g 53_ .. 1037
83 Jung'lo Louleville & Nashy gen fia. lD'!ﬂ

Gold

Dnifléd gold 4!‘...‘-.-‘-1010
Regiatered. . ... - .. o - -11HO
! Callnteral trust gold sa. . 1931
3lg Jan I8 L Cln & Lex gold 4 4a_._103)
091y July'l? N O & M st gold ta 1
=| P43 Noy'lp 24 gold a..
10034 il o O Paducnh & Mpm DIy 45
4 Ht Louls Dly lat gold ga_.1921
| . 24 gold 3 o= nmae 1080
Glly Atl Knos & Cln Div 44.__1955
73 June' 16| | e Atl Knox & Nor 1t g 6810406
82 Aug'1y) | Hender Bdige 1et e [ g s, 1031
4612 45 1 g Kontugky Central gold 44. 1087
45‘; Ang w ceaoff 4 Lox & Eaat st 50-5r 54 gu 1965
?: 45 b TLide N & M & M 1ot g 4448 1045
032y .Iul;rI 19 L & N-gouth M jolot 4a. 1952
1007 Jan '17 Regtstored._________"h1952|
S B N ¥ia & 8 16t gu g 6o 1047|¥
08 Mayy | N & C Bdge gen gu g 4 148.1045()
107 .luiy.lu 1 Pooano & Al lat gu g e _1921|F
103 Jan ‘1Y 8& N Aln cons gu @ 6a. .. 1938 F
10213 July'17 Gen cons g S0-your ba 1003/ A
8.’.' Jan .13 L& Joft Bdge Co gu i@ h,-.lﬂi-‘iiﬂl
08l July'10 Manlla RE—Sou lines 45, .1936(m
10074 Dep "M== Mk Interoat 1at cona g 48, _1977/M
-w June'ig Henm poid zunrnnlu:d. - ..IQT?EM
Dea Midlanl Term—1at st g 6610253
o Minn 8t Louls 1s1 7u-..
40 July'10 Pacifle Ext 1et gold O
2312 Jan a7 1t ponaol goid 6. .
0% July'19) || 08 18t & refundiog goid 48 .. 1049 {
704 Ty Ttal & ext 80-yr be Ser A 1062
108 Nov'l1 Das M & Ft D 1t gu 4a..1935
i Jung'12 F % Tows Central 1st gold Ga._ 1035
18 Jluy 19 | Retunding gold 48.....1051
02 Aug ‘10 23 MBtP&HEM eongdaintgu. 1038
00ty July'1o 18t cons Ba. .. .. ~1038
Bi'] Dec "1 -B 0 | 18t Obfo Term a1 5. -.. 104}
05 L2 MBBM&A latg4sint gu. ‘20
Uiy Ali.\; I'J | Misstsatppl Contral 1t S, . 1040
& 83 L| 83 9 Mlssour] Knnsss & Texas—
a6 Juno 18 o Tee MY, PLINCI0 ¥ T IR —— |
=] 884 Juna'19}-=-. BHls 2d gold 4a
10 106 10818 1nt oxt gold Sa._
g | Cr R L 1at & refundiog 48
PA T 031 93 05y Truet Co eertfs of d
0‘31: 8y 10/ e Sy QGon sloklog fund 435e.. 1936
35]! May. 10 Bals BEY Bt Loula Dly 1at ref g 48, 2001
D5l Mur'ls feataon 8% wecured notes "ezt™ 16
8L June'19| 81 81 Dall & Waeo 1st gu g 56-.1940
it T Kan Clty & Pao 1at g 45_.1900
lmauny 1| T | P Mo K & B 1st gu g 6. . _. 1542
o July'19 103 108% M K & Okla 1at gunr fs_. 1043
A ey 08 e s MK &Tof T 19t gu g 54 1942
3% June'10 | Doy Bhor Bh & So 10t gu g 0s..1042
Toxna & Okin Jat gu g 5o 1043
Mlgaur] Paoiflo (reorg Co)—
18t & refunding Se Ser AL 1005
7 181 & refunding 54 Ser Ba 1023
i A’ L) || 77 1at & refunding 64 Ber O..1020
7 i June' 18 Ganoral 48 ..coee vone..1078
Ao 18 we-s -ooo || Missouri Pao 18E cons § 64,1920\ M
4 Ape '10 700 761 40-year gold 1oan 4a. ... 1945/m
80 Dea 1y diar 30 78 extended 6t 4%... . 1975/ M
93 'y Junn'm 351. Hoony 85 L & 8 1at 50 gu. lnw F
it L | B | Cont Br U P 18t g 48 ... 1048/
si* July'19 74 76 Pac 1t of Mo 18t ext g 46, _1938
Nov'1a Siiadein 24 extended gold be.. .. 1038
80 June'L7 eue anie Btélrm&ﬂmncoalﬁl lgg{
T, S on con stAmp Ko g Se.. 1
80 July'0d P e =u s Ualtied & ref gold do .. 1930
sesnlliven masw Reglatered 1924
77"! Jnly_l!) sama 70 Riv & O Div 1t g 42,1033
6% Bopt 1eeea]| . o oo ?erdl\fl&w‘lllam...lﬂ?li
;3’! Aug'1 e Bdlg || Moh & Ohlo new gold ﬁn---. 1927
1 Aug'lfie... 76 Intextgold Ga_ .. .. #1027
? Tk Gonaral gold 48 ... 1035
ase| 71y Montgomery Div 14t g Ga. 17
32| pay 97y Bt Louds DIv Ba........1927
wd Eaas 81 L & Chlro guArg 40....1 31‘
P | I Nuahv Chatt & 84 L 18t 5a__ 1928
~neel| B7% 0O7% Juaper Branch 1st g . ..1923
N me s Nat Ryaof Maex prilen 4 148 1057
R | CLT T Guuranteed ganersl 48 1977
- Nat of Mex prior llen -ltss 1920
e 1ot cousol da__ ... 1061
swrell e e coaa || New Otleana Term lat 44, 19563
il | [ Ty N O Tox & Mexjoo 1st fa, 1925
D | [ Non-cum ineome fa A ... 1935
-=ee|| TO% 70t || New York Contral RIL—
b 08

Prics Weak's Range

Tuserent
Period

2l

Improvement gold B -.1028
186 & refunding 66. . ....-1965
R0 Gr June Lat gu g 6. .- 1030
Rio Gr Bou 18t gold 45 .. - 1040]
CGuarantesd.. 104
810 Gr VWeat 168 gold 44.-1080
Mtga & ooll truat 48 A 1940
Dt & Maok—14t llen g 44, 1905
GOld Al acnenasnannawe- 1095
Dat Riv Tun Tor Tin 4 446, 1901
Dul Miseabe & Nor gen G8..1941
Dul & Iron Range Lsy G8. .- 1037
Roglatorod. . .- .-....=-103
Dul Bou Bhore & At g 6.~ 1037
Elxin Jollot & ot lat g 54, .19—!1
Erla 1t consol gaold Ta 19320
N Y & Krie 1ot axi g 10,1047
4d oxt gold b ... 101
Brd et gold 4448,
ath axy gold Sa.

041y July'19 b
104 Apr 19 10313 1051
100 Jan °19 100 100
TOls Jan '19 iy 70y
1005 July'19 100 101y
5!: ..lll.l}" I.DJ...é 647y 57

05 Nmle
1018 July'19

glatared =18
Ponno eoll trust gold H IUM
50-year 00ny 48 Her A-_1953
do  Herlea B
Gen cony g Berlea D. ..
Chlo & Erlo 14t gold 5a. - 1982
Clay & Miton Vall g 6s..1938
FErio & Jursoy Intaf (... 1058
Qeneses iver 1ot e {04, .. 1057
Long Dock consol g 64 1035
Conl & ILR 16t cur gu 08, 1022
Dock & linpt 1at axt 5a. .. 1043
N Y & Green L gu g Sa. - - 1046
NY Sl:ﬂi&& W lat rof 5L-ID3?
SN T
erntsuhlm Bt S
Torminal 1at gold Sa.
Mid of N J 1st ext ba.
WUk & Epat 15t gu g 6.
By & Tnd 1st cona gu g Ba__1024
@Evanay & T 0 lat cons fg.. 1921
18t genoral gold Ba. ......1942
Mt Vernon 1at gold fia. .. 1023
Bull Co Branch 1al g fa._1630]
Mortda B Const Let 4 V68 1050
Fort 8t U D Co 1ot g 4481841
¥t Worth & Rin Gr lup g 49,1025
Galv I.Ions & Elon 1at ﬁe.... 103‘
Lt NorC B & Qeoll
terod

L ﬂ‘-z:»L-z'-!3:1--z;-:m-z-gn'p;:s-—:-—s-cagg-—uu; >

101%y July'l9
9813 June'19
P21y July'1D
July'1s

77 Mnr 10
75 av' 10
lla Jum‘l.

o '
4002 July'19
B0ty Veb ‘15
T8y July'19
4% 43

Stz Aug'ld
o6y July*10
01 Jan ‘17
3% June'19
95 Deo 18]

G41s Aug'lo
a61s 351
a8

CemnZOPonunZulrduduninlnunlizorcuZZTundtounOoaZlololcunnunn

1w

Zr0 w2

1t conaol g B . 0
Reglstornd. ........10718
Reduced to gold 4 1481033

Teglat 033

a3
27 July'l9
TG0y Apr *17(

S

Pacifle ext Ruar 4N L. .- 1040
B Minn Nor Div 18t g 48.. 1948
Minn Union 18t § m..--.ig‘

Teglatered =
16t quar gold &4 1937
Wil & B I 1at gold 681038
Green Day & W dob otfs “A" s
Dubenture otfs "B
Qulf & 8 1 Iat rof & &g 58, 51952!]
ﬂookh,mm\rui 1t cons g 4348 umg
“ ey gt
Col & 1 V 1nt oxt gdn. ..
Col & Tol 14t ext 48
Houston Balt & Term 1at 6. 1037
ilnols Centlml lat gold 4e. .;ﬂgl

vﬂ y‘ -
SE = - -t : s 8EZ £ 5
[=O=r=rererr h!—hhhhh\.hﬂl-"-bl- PRI EmaDT TN l-.g;.t-.l-u.z 3“""“"'""3"?‘33’.333"”“'3" - uu..n.:.r_-_n.;..h 3;}31—

50 July'19)

85 Aug'in
011z Aug 19|
80 80

=
o
Zentnt e Ol ZwnBE Il O e P e ne e I P e L DL 2 Z 2O 0 n 00l e e P Ohkn” " kel e be et e O a0 e U o Zr r i 2 20 e 2000 cncnn D0 e e e 00 L 2000w bue 2oo%w

c
:rv-q'l\ ghg;,lﬁg: ,‘-u: E:z-qh HHK: Iu!hug,z

e i
To1: 77
o ” . m
1021y 1051
081y July' 19 9513 981y
03 - July'19 85 88
831g  SSlsl 2| BG%y 91
BT Apr '19 || 887 BT
gg:z jlﬁy 19|~ B0ly Bl
2 July'19 084 100
1101 Mur17
&0 9

Regls
1at refundiog 4a 1955
Purchased lnes 3348 1052
LN O & Texas gold u.,.ln.'»:!
Imcmemi e hia
16-year sociired ﬂ‘p-..lﬂs-l
Cafro Bridge gold aa. .. 1950,
Litehfteld Div 18t gold 341951
Louliy Diy & Term g 3 }48 1953
Teglatored. . .- < nanan. 106
Middle Div reg 5. .. ... 1021
Cmnaha Div 1t gold 3a...1051
BlGL&‘cllI’ Div & Term g 30.1051

[ IR 1 1

o PEEGE

;ubqgﬂusguu,‘uqu
Zotw 077 OO0 OL vt rrlnZenwlCuaOnIaIasd> nodniorz

G5 Bbly
g0 a7 | 108
T4 5 L I
L Am. 1'3 ———

70 T0 33
8% July'19 {
81ty Aug'1D,
W Nov'ls
ity 034
03 03

6aly By

76 Mll“l?
83 82

5% Nov'1a
104 May'16

89" Novia|.l|
RO May'19|2230
8012 Feb 11012

2| B0 May'i7| il
| 074 Feb 'mi___.\

Rogtate 1051
Belloy & l‘..‘nr Int On._....1023
Carb & 8haw 1at gold 481932
Chia Bt L & N O gold 5a.- lg:l

oLy RSSO, |

Gold FMK.oonn.
Istorod

Tow 1851
Jolint 1st rot 54 Borfes A, 1003
Memph Dy lat g do... 1961
Reglatered. .. __._._105]
Bt Louls Bou 1at qu g 4s..1031
Ind 1N & Towa 1t g 4n_ . ... 1650
Int & Oreat Nor lat g 6a....1010
Jamed Frank & Clesr st da. 1050
XKanuaa Clty Hou Ist gold B, m&n
Reglaternd. .. ..oooio.. .
Rof & Lopt e .. ... Apr mw
Kanaus Clty Torm Tat de._ .
;,.,ta’g.r;& Woat It y Ba. . 101?
North Ohlo 1t murt&l..lﬂiu
Loh Val N Y 18t gu g 4 35401040,
Raatat P § ' L]
umn Val (PA) cond 2 4a..2003
Apneral rome diie PN

i | LA T

A R T Ref & (mp 440 AR
gg‘! I.‘I’L::'y'{g el g;:. gg:.. Nsh\; York (,:_.;nr. & Hud RI?—]—WT
£ B H OFLEARS FHMenncracan-
G5t July'18).... & {J;u i o907
881y July19[--_ tared.
7015 Oot *18|..-- t.ua aruma coll g 3 1#- - 1045
o3 0 {1 e | e Reglstered. - oo e 1907
T Jap “1H...c Mieh le.uaﬂlo!d I 1008
B1% July'10]. ... Tteglaterod 1005
Ofy g4t 9l 03 98 Batile Or & Btar 19t g0 38,104
BI July’ 1y ma] Beooh Crook 1av gu & 4e. . 1930
69%  50%| 3| 60% o Tt 1 1930
78 Oct '00] sl
0 1% A
Tdly T4l 4
8BS J\uy [1] Cart & Ad Ietsnlu....lﬂ"ll
B0 Wob 7|l on L Gony & Oawe 181 gu i fs._ 1047
A, | Bl Mob & Mal lut gu 2 48, 1001
SR f 1) . T N J Jupe R guar let 4. . 1058/ F
Ded B 00 " esillenss esis N Y & Harlem g 3 8. ... 2000
T ] Talal 5| Ta1g 801y N ¥ & Nortbern 1ot g 8819231 A
ST Bfila July'1nl....!| B~ 00

* No price Friday; Intest bld ana asied this week. @« DuaJan. » Due Feb. ¢ Dua Juos, & Due July. = Dué Seps. « & Option eals.
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3

[VoL. 109

1]
. ¥: 8T0OCK EXCHANGE
Weok sndlng Aug. 16

N ¥ Cent & H R RR {Con)—
N Y & Po 1t oona oo g 44 . 10453
Pine Creck reg guar fa. .. 1432
R W & O con 136 ext 3. M 032
Hutisnd 14t con g 44461041
Og & LCHam tat guda .- 1045
Rut-Cannda 18t gu g 431040
BE Lawr & Adlie 186 ¢ Ba._ 1096
P ) B PR ———
Utles & Blk Riv gu g 4a__ 1022
Laka 8hore gold 3 44
Reglatered
Debenturs
B5-year gol 1931
Roglaterad. . pri 1631
K8 A &G R a1 o ba. 1035
Mahon O'f RR 1st 8a..._ 1934
Pitta & L Erle 2d g 5. .al9%25
Pltta MolK & ¥ 19t gu B0 1932
34 guarantesd 8. . I.{J
Miohlgan Contrul a.
Reglstorad

ll.n tatarod. - 1040
4 L& 8 1at gold 334u___10561
1atgold 355e. oL oo 1061
20-year dabenture 48 1029
N YU &8t L lat g4 2007
Regluteeed. .. PIERSAE Y 1437
Dabenture 48, ... .....1001
Weat Hhm'n 18t 4 qunr. . 2361
smaaesandob]
NYOQ I Ium aq i 8a..1910-22
Equlp trost 4148 1910-192 15
"l l‘ Caonnect 188 gu &340 A - 195%
¥ N H & Hartlocd—
Hon—eonv deben 8. ... 1047
Non-cony deben 3148 .. 1047
Noo-conv deben 348, .
Non-conv doban 4a 2
Non-conv deben 4a....--10508
Conv debonture 3 e . 1050
Cony debanture fa__. ... 1048
Oond Ry not-edny dn.._ 1930
Non-conv deben 4.
Noao-oony. deben 48...
Non-conv deben 45,
Non-conv deban 4. .. 1950
Harlem R-Pu Chies 186 481054
B & N ¥ Alr Lino 1t 451055
Cant Now Eng Tat gu 44,1001
Hartford Bt ity 1ot 45 - -~ 1930
Housatonle R oons g 5a..1037
Naugatuok RE 1at da._ 1054
N Y Prov & Boston 4s._.1942
YW chu& S Latsor T4140°40
Boston Terminal Lat 4s. 1930
Now England cons 55. ...1045
Cootol $8. . n.aoaa 1045
Proyidenca Seour deb 40 10567
Prov & Springtield 156 6a. 1922
Providence Tarm Lat da. . 1954
W & Oon Waat 180 4 44e. 1041
NYO&Wral st 43....0!90’3
Raglarered $5,000 only. . ¢1092
Oeaorol 49, c.ecnas 1063
Nocfilk Son 10t & ol A 54,1001
Iﬂﬂ

1097

102y

old da..
48 .-

Improvament & ext g i
an River 1at gold Ga.
M& W Ry st conag 4
Roglaterad. .. ...
Div’l 1st1len & gen ¢
10-25-yeir conv 44..
10-20-yaar cunv 4a. .
10-25-yuar conv 4144
10-y#ar conv fa (w 1)
Pooul C & O Jolot 4a
OO & T 1st guar gold 6a. IMZ
HBeloV & N E 1at gu g 481080
Harthern Paclfle ﬂl'll}f Hen rall

Bef & Imp 4 ua wor A
Bt Paul-Duluth Div g
Bt P & N P gen gold fa

Consol gotd 48 . .. ..
Consol 448 v oo
Gnnnrnut{l-............-.-m'l&
Qonorl be. . oveoamnasal
Allog VAl gon giar g 48...104%
IR & B'go Tat gu 44 g 1038
Pulln Balt & W lat ¢ 4a._1043
Bodia By & St 160 64 1021
Sunhury & Lewla 1ak g 42. 1938
UNJ RR & Can gon 48, . 1A
Panusyivania Co—
Ounr lat gold 4)4n 1021
Beglaterod. .- ooe .o 1021
Guar 3 34a coll truat reg A 19437
Guaar 3544 eol) truat ser B 1041
Chiar 3148 trust otfe O __ 1042
Chiear 3 Mo troat otfs D___ 1944
Claar 15-25-year gold 44 _1031
40-gaar guar 44 otta der B 1052
Cin Leb & Nor gu e g ... 1042
Of de Mar Lot gu g 434a_, 1947
1 % P gon gu ggmaor A 1042
Berlm B ___ ... .. -1042
ot rediped ln'lt-in 1042
Sarlee G 315 ot

i

OrF & | bE Iat o 4148 104)

Oiln Conneot Tatgn 481943

Pitta ¥ & Aah Int cona Ba 1937

Tol W v & O grdigs A__10K1
Berles B A4a....
Barles Q8. . ... -1

POCEBEL g 4K A.-Ulﬂ
Horles B guar. .. 194
Haricn C guar.

dnrfae 10 3 4n quar gnid 1949

EE e e L TR T wuzhhsp;)3xu-ashu,uugg:uuu,h;uh;hp

M
4
F
m
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F
A
A
A
J
Pk
M
M

I

J
M

?hh

Hoew = : 2 :
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1
3
J
J
]
3
(%]
5}
5
N
N
7|
3
O
J
1
m
]
1
5
N
o
0|
Q
N
4
1
M
il
A
Bl
5
0
3
N
4
d
A
4
J
L#]
J
N
A
1
5
N
N
0
1
0
]
J
N
1
8
J
§
!
D
A
N
A
A
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TWeak's
Range or
Laa Sale

B

Ranga
Hlnee
Jan; 1.

BOMDS
N ¥ Brook BEXCHANGE
Week ending Aug. 15

Inilerea;

Price
Friday
Aug 15

Feriod

Week's
Range or

Last Suole ‘n

Hl

|

fanjd
Slnca
Jan, 1

Mg oo
D3Ig s
102% ...

“7013 ----| 00 June'0s
Byl T Aug 19 -

“00s .
043 102 | 084 Julg'17

B3%

&0y
7813

4l

mﬂmw High
T8y Apr "10
118 Mag'is
001z July' 19
771y Juno' 12
Bty July 1
67 Feb ‘10
101 Noy'ld
103 Nov'lo
57x Apr *10

84
845 BA%y)
037 Nov' 17

103 May'17

24

'uu H‘?’l JuJy 19

{21
| 85  Nov'l7|.

Ty

75% 74
7<-.,. ‘H‘a July' L9
001y {fan ' 1O

857y Bdlg July'L

B61a July'10
G0ty July'10
&l Gy
Gy July’19

65 July'lh|-

5015

! &0y
Hale 75's
| 80

50’3 .Inll}-r
73% Doo '15,
70ip Deo ‘17
68 July'ld
10612 May'15
87 July'l)
461y

70 Sepr'ty
40 June'19
997 Deo '13
88'% Fab ‘14
CRR i
02lg June' 12
060 Apr'l8
aa
May*

15378
an

Nov'ld
Z|1os1: 10414
S 3llg
312 Dyen * 165
Tilg Thig
B4y Fah 1y
1171 Muy'19)
100 100,
104% 1067
B3y H3ty
103 Enut‘lﬂ
80 July'19,

7 7013
8078 July' 19,
&0

{ &7
8Ty May'19,
84 July'19)
745 Moy
10185

w-:lf:‘
L00% May* 19|
07 Fab ‘19
7% Dpo 18
4712 Dea 10
107% Juno'19
Talg Tl
86 May'ly
10015 ot 17
V5% Ape ‘10
D975 Ape "19
bt
4 Ju

Sa5 tuQ
'JD'

ul-‘m :

a713 Awgz 10
-| BA's Bepr'ld
8712 Jan '10
102 Jan '03

W pei7
0813

July'19
Fap 17

sy
08
a7

Sy Julg'17
A4 Dwea ‘16

0814 May'17

|}ri'4 Fab ‘L4
2015 Dot "12
8314 Ph ‘17
88 Ane'l7
701y May'19
BT Tuno'10
&ilg Apre "19
23
#50 Apr 7
02 Do 'i7
B4 Bapt'17
l_]l.!‘ 3

90 Sopt! 15|

Tiig Ang "10} -
Tid% Nov'lg).
Aug *10{-

103 Deg 15

15013 Jun *00f.
12414 Mar'12f-
#01s Aug "17|-
DEty Hov'13].
Mar'10f .

33 Aug “13}-

“|10912 June' m -

78  Jan ‘19|...

Bite July'10|.
8313 Fab *10f.
83% July*10|-

080 May'18) .- .
Dea 16! 2.

May 10}...

51'-

(i1
0
108
106ty
|70

9100
1045
4| 8318

706

i
0y

| 58
A7\
| 58
731100

7

=071y
?‘2.?:

] st e
=2l oo
= | (14
34 83y
941
8| wata
D18y
8073

87tz

-

11100% 1

High

8

3 001

A0 '||,

6iig

89
1091
1041y

Bty

1011y
1104y

31

86
52
617
671
{0
(]
10418
Dy
081

107%
'IUTI

D&s*

Big Beph'IB' o N e oo

P.C, O &8t L (Con.)—
Herlea F gune 48 gold. .. 1953
Jarlom G A8 Ruar
Sorlea L cony gu 448, .. 1003

CH L& P et cons g 54..1933

Poorls & Pokin Un 1at 0 g..1921
24 gold 4448 hlfr2l
Paro Marquetts 1st Sec A 541050
18t Herfes B 4a. 1954
Pollippine By 1t 30-yr a f 48 1037
Plttadh & L B Ist g 58... .. 1040
1at oonsol gold 5a. . ... 1943
Reading Co gao gold 48
Reglatored. .
Jurasy Cantral aoll g 48,1051
Atluntlo Clty gunr 48 ¢. . 1951
Stdoa de Grand [al 15t g 48 - . 1047
3¢ Louls & San Fran (reorg Co)—

Prior llon Ser A 4a_______ 1050

Prior llen Soc'B 58 _ ... 1950

Cumn adjust Sur A Ba. . __A1955

Incoma Series A da. ... K060

Bt Loula & San Fran gon 0a. 1931
Conoenl gold fa. - <.2193]

Bt L& 8 F RIt cona g 441000
Bouthw DIy 1at g 5a. ... 1047

K O Ft8 & M oons g 8. 1023

KOPFtS & M Ry rof f 48,1930

KCEMR&B lat qu 521020

St LB W L4t g 458 bond otfs. 1080

24 g 44 Income bond otla. p1059)

Consol gold 4 1932

14t terminal & unlfytog 6a.1052

Giray’s Pt Tor D48 gu g 581047

BA&APasIntgog4s....1043
Saabpard Alr Lino g 43 1950

Gold 4s atamped. . .. ... .1050

Adjustment s

Rafunding 48, . ooc-.auo1050

Al Bitio 30-yr It g 49, 21931

Caro Cont 18t con g 48.. . 1040

Fia Cant & Pen 1at oxt 05,1923
16t o] grant sxt g Sa. 1030
Conanl gold Sa-—......1043

Oa % Als Ry Lat con fa..o1945

On Car & No (st gu g 5e..1020

Heahasrd & Roan 148t Sa._1020

Bodthern Pacifle Co—

Gold 4a [Cent Pas coll) . llNU
Reglatorad 14

20-yoar ooy 48, oo ennn »vl!)GIJ

20-yearoony 5a. ... 1934

Cont Pao 1ak raf gu g 4a__1040
Reglatored. oo ocoou 1040
Mart guar gold 3 4§a. k1039
Through 36 L 1at gu 451954

G &S AM & P lat 551931
24 axton 5d guse. ... ...103

Glla VO & N I1at gu g 5a..1024

Hous B & W'T 1at g 53...1932
1at guar Sa red. ... ....1083

H & T O Iat g 52 Int gu. .. 1037
Clan gold 48 Int guar. .. 1031
Waeo & N W dlv 1an g 4530

AN WIlstgughe ... 1041

Loulnlnqn Woat 14t 5. A-{Mi

T L

Ba Pac Coast Lot gu 44
Han Fran Terml 1gt 48
Tax & N O con gold 54
Bo Pan R lat rof 4o,
Fouthern—1st cons g 54

)

Davelop & vea 44 Sar
Mob & Onln eoll tr g 48
Maom DIv 18t g 4 440-5a. __
8t Louls dlv st ¢ 44, .A-.l"!ﬁl
Als Gt Son 1at nona A G4 _1043
ALl & Chnart A L 196 A 4 M8 19“

1at 30-yoar fa Bor B 1 ‘
- 1048

Atl & Dany 1at g 48

a4 48 1045
Al & YM inl ¢ ROAF 43__1040
ET VadkOa DIiv g 5a...103

Mob & Bir prior Iinn R 50 10“
Mortgase gold 4. ..
Rioh & Daa deb fa stmpd nz':
Rich & “Meok 1ot g 5a.... 1049
BoOar & Oa lst g e ... 1010
Vienmia Mid Ser 1 +=1021
E b4 o

J
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(003

Quoneral 5. ...
Vi & S0'w'n 1t gu &L.«

16t cons 5O-year Ss__
WO & W int sy g ba,. 1924
Hpokana [ntarnat st g fa._ 10485
Teorm Awin of St 1L 198 g 4 459 1030
14E pona gold 58. . ... 1894-10410
Ganrefund s T2 9., ... 1053
Bt L M Bridge Ter go g 54, 1030
Taxar & Pac 19t gold 5a....2000
And gold incoma 58 - ..
aDivB L istgha, ... 107
W Min W & N W 14t gu 581070
Tal & Ohlg Cent Lot gn 5; -1033
Woatarn Div 15t g 64, 03
Ganeral gold Gu .
Kan & M 18t @0 g 14 1990
2 20-wonr 5a 1027
Tol P e Wit gold 4y ...
Tol AL L & W pr fen 2 3358, 1025
&0-yanr gold 43 1960
Coll traat 43 g HAor i ceuax1917,
Triunt o atin of deposit
Tor Tam & Buff 19t g 4s_A1045
Diater & Del 18t oons § 541935
tat rotunding @ 4a. ... 1952
Dnion Pactfte 1at g 44

1538

A3-vear eonv n
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10-yenr perm. asotred fq.
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Ore Anort Lioe Lt g 0. 1022
1nt consnl g 59— ... 10
Chaar refund 48, ... 1099
Ttah & Nor untd 59....1028
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Vandalia cons i 48 Gar A ... 1985
Conanla 4s Soriea B_1. .. 1087
Vara Cros & P lat 20 4 e 1034
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BOMNDS
M Y. BTOCK EXCHANGOE
Week ending Alg. 15

Interent

Frice
Friday
Aug 15

Weak's
&anpd or
Last Sale

Period

Range
Sincs
Jan. 1

BONDS
N. ¥. fTOOK EXCHANGE
Week cuding Aug. 15

Waek's
Eange or

Lt Jale

Virginino LiL Se sorles Ao 1002
Wabhaan Ist gaid - 1039

20 gold B8, \un--.

Debentire eeries i3

Lot ben equlp o fd .

1ot Nen G0-¥0 0 Leron 4.

Dat & Ch Hxt il g be. -

Dos Molnes DIv ok g 48«

Om Div fet g 340,

Wesl N Y & Pn Int g Em

Oen gold) (8eacas...

Income (4. .. 4
Western Pag 136 set A 5a. ..191'1
Wheblbog & LoE et g Ba. ... 10240

Wl DI et gold i . 10¥S

Hxton & Impt gold B6.. .. 1930

Rafunding 4 148 soclen A __ 1000

HIL Lt consol 48 1840
Winston-Salemn 8 0 st d8_ 1080
Wla Cent 60-yr 1at gen Ao, .. 1948

Bup & l)ul lllv & térm 18t 44 131

Straot Raliway
Brooklyn Rapld Tran g ba_ . 1045
1at refuod cony gold 4a.. . 2002
B-yr 7% sowoyred potes, 1021
Cortificntos of dopoall. ..
Certificares of depoalt st
AR Oy It oond Ga. 1010-1041
BkQCo& 8 oo gu g 661041
Niiyn Q Co & 5 st '.a_...IDIS
BElyn e B In g 4 19
Hrampell guar 4-0e. . . <1060
Kings County 16 182 g 4=..1940
Atampad JUAr 4a.... . 1040
Nasdon Elea gune gold 48.1961
Chlongo Wys sy Ba. ..o ..
Conn Ry & L lat .\ rel i l.nnl'.lm
Hiampsd gunr £44 105)
Dot Enitad Tat oons o 4 e, 1002
Ftuoith Le & Tr 1ot g On. . . 1030
Hud & Manhat 58 ser A.. 1657
AdJuet Looome 54 ... ... 1087
N Y & Jurany 14t 5 4
Iuterboro-Motrop ool 4. ln&n
Cectitleates of dopoalt
Lntarboro Rop Trin Iet a.
Mantiat Ry (N ¥Y) cona g 40,1000
Hiamped tax-exempt_ - - 1904
Muniln Eteo Ry & Liot fa, 1951
Meatropolithn Street Ry—
Bway & Tth Av 1800 ) B4 1043
Cob& Yth Ay Lot gu & Os. . 1903
Lo Av & P F Lat g o 52, .1003] 8
Mat W 5Bl (Chloy Tat g 49, . 1038
Milw Ko Ry & Lt cony g 58 1020
Hafuldiog & oxten 4 448_ 1031
Moutreal Tram Ini & rof 601041
New Orl By & Lt gon 4144 1985
N Y Muotelp Ry 1at6 1 68 A 1006
WY Rwvw a0 I IS & rof da__ 1042
Curtifigites of topoalt
A0-yanr aaf 0o be. . . ...alGae
Comtilleates of dopoaie. . .
o Y Siate IRya st cons 4 440 1064
Portland 1ty 1oc & raf Ba_. . 1910/
Forthl Ity Li A& I Lot el Ga. 1042
Fortinnd Oun Eles 1at 581935
B Jod Ry LIL& P latg fa, 1007
Bt Paul Clty Cab sans a' bs. 1937
Third Ava Lut ref 45 1040
Ad) lncome Ga
Third Ava [Ly 1af g Sa..
Tel-Cley Tty & Li 150 B 0s. 102
Tadergr of Londoo 434a. ... 1023

Ingome (s, T

Unitod Rys [ny ba it fm. 1024
Talted Ryn 8¢ L Ist g da._ . 1044
Bt Lont Treanstt gu 6a. .. 1024
Oolted Bits Ban Frouf 45, 1025
Unlon Tr (N ¥) otfs dop. .. ..
Bault, Tr (N ¥) Intor otfe._,,
Vo ity & Pow 1ot & rof 6. 1934

Gas nind Eloctrie Light
Atlnots G L Qo let g fa. . 1047
Biyn Un Gdn 1at cons & 5a. 1045
Cloeln Cad & Bleo 1Hi&ral 58 1960
Coolumbin O & 18 1t Sa. .- 1047
Colymbos Gira Ist gold fa. 1952
Consol Gan cony dob 64, . 1070
0oos Oas EL&P Of Balt 5-yr 5a'2)
Datrolt Clty Ona gold Sa.. . 1023
Dateolt Killgon (et aoll tr 6. 1031

lu & rof & st A 10
LN Y lat cons g ba.
Gu & Eleo Bety Oo o g B, 1949
Ravana iten ponsol € e ... 1062
Fudson Co Clas Tal @ Ba. .. 1040
Kna CIty (Mo) Gan 1ak g &a, 1922
Kings Co EIL & P g 58 03
Purghess mopey 84.. -
Convectinle dub 8a. .. .- 1026
Bd EL I Bko Lt oon @ 48. 1039
Lag Clas L ot B0 Lol & otk s '34
MUlwaukos Gas I, 18t 48, . 1027
Mawari Oon Qs g 68 . ... 048
NYOFRELH&PKOS,.... 1048
Purchaso mwonoy g 40, ., .. 1044
i Eloo 11 Let sons & 04,1905
NYAG Bl L&P Lat sonh g 56. 1030
Paciflo O & Bl Go—Onl O & B
Corp unitylog & eof fa_ .. 1037
Faeltio O & 1 gon & ref 6a. 1042
Pan Pow'& LU 190 & ref 20-pr
G Inbenational Barles |, 1030
T'at & Posante O & Bl G4, .. 1049
Poop Gdw & O 1at sois g da_ 1947
Rufunding !nld B, 047
Oh O & Coko 1ag 21 g 88 1037
Can G Ca of Ch 1ol gu g Seluan
Ind Nt Cias & OU J0-yr fal 040
Mu Euel Oun 1ot g o Ds. 1047
Fhiladeipbin Co.eony. it fu_ . 1022
Brand Gag & Bl conv s f fg, . 1096
Byraousr Lightiom Lt & &4 1061
Byracuan Lighi & Powor s .
Trenton O3 & 11 et g fe,
Tolog Eles L& P Ani g bo. 1032
Rotunidfug & sxtenalon se_ 1033
Tatted Pued Cius 1el o £ 8s 1054
Utah Power & Lt Int ba. . 11M4
Otlen Eloe 1 & P I g M..-lﬂﬂl
Vtlos Oan & Floe rel o _1057|3
Wonteheaster T2 gold fis 19503
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Misceifansous
Adame Ex eoll tr g 4a 1945
Aliaskn Gold M dob tis A . 1925
Conv debh Baserles B __ .
Am BSof W Ve I8 8a. .. 102D
Armour & Co 1ul resl sat 4 ga *20
Booth Flaheries deb a f ge . 1020
Braden Cop M goll.te e [ o= 1031
Busls "Tortinal 18t 48, ____ 1082
Consol B8, o —— 2. oo . 1055
Bulldings 54 gune tax ex, 1440
Chie C& Conn Ry« | Hs... 1027
Chte T Btae’n 140 g0 4 40 A 10463
Chille Copper 10-y7 conv 79,1033
Reota (part pald) conv 6a sor. A
Coll &r & conv Be ser A___10842
Computing-Tab-Ree s [ ds__ 1941
Oranby Cune M B & P con fig A 28
Sramped . DR
Groat Falls Pow 18t s | 5a_.
Tt Mordal Marine a [ 6s.
Montuna Power I8t 50A ... 1043
Morris & Co lat w f $340._ .. 1930
Miko Bonds (N ¥) dkser 21980
10-20-year 54 serlis 3. ,_wu
N Y Dock 60-yr 18t g H.-..iﬂﬁl
Wingarn Falla Power 1at 5a. .
Flof & gon fs.
Ning Lock & O Pow 14t Ga, . 1054
Nor Stales Power 25-yr Gs A 1041
Ontario Power N F Ist fa. 1043
Ontario Transmigelon Sa. . . 1945
PAmAm P& Trist convia ‘10-'27
Pub Bery Corp N J gen Ba__1050
Tennrasee Cop 14t cauv fg. . 1025
\Wiab Water Power Ist Ba. . 1930
Wilton & Co 18t 25 frull’h 1041
10-¥r conv & f B8 _......1028
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Manulacturing & todustrial
Aru Agrie Chem 1at 0 5. ... 1025
124
A | ot Oll debenture e . 1931
Am Hide ke L latat g itn, ... 1010
Am B0 & R 1ot 20-¥r bs der A '47
Am Tobsooo 40-year g fe___ 19044
Go.d 4 1051
Am Writ I“npur i 0. . lD'I‘J
It a'f 53 otfa of -ll-;anll *
Ralde Loco Works 16t e 1040
Cout Foundry et w { s, 1631
Cant Lonther 20-year ¢ 5a..1025
Conso) Tobabeo g 48, . ... 1061
Corn Prod Ref'g s 1 g 59._..1411
18t 26.-year o f Sa. 193
Diatll Bea Cor canv Tt g 5. 1027
E T du Pont Powder 4345, 1936
Goneral Buking 18t 25-yr 64,1038
Gén Floetrio deb g 34n. ... 1042
Debontitre Sa. = 10562
Ingemsall-Rand 18t 68, .. ~.1038
Tat Agria Corp Lat 20-yr 58
Tut Papar eonv &1 ¢ ba 1048
It & ritl u [ conv Ga ger A_1047
Llgmett & Myars Tobao 7a.. lﬂﬂ

-1n51
Nut Enam & ‘Blamps Lt 541920
NaL Atarch 20-yoear deb 5s..1930
Nntlonnl Tohe It S5 1042
Y A -192%

Pruree Ol &-yesr oouv Aa._g1920
10 year eonv deb fis____ _ALO24
Binelatr Ol & Rafining—
18t 0 [ 74 1920 warranta atlach
Ao without wartants atiach
Beandard Milling 1t 5n
The Taxas Co cony deh
Unlon Bag & Paper 16t Sa._ 1930
Btamped __
Unlan O o of Cal 1af &8 103
U 8 Realty & ¥ oony deb g 521024
U B Ruhber 5-year sec 74, . 1023
Int & rof 54 serkoa A _.
U B Bmalt Rof & M ponv fa, 1020
Vl:;CaM Choem ln Ia ¥r fa.1023
2on

20057 p m & lmp o 1 S8
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Qolo F & 1 Cogen n ! Be
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Illinoie Bteel dab 4 14w .
Indiana Breel 1t ba.
off & Cllear C & 1 24
Lackawnnna Steel 1t g bs. 1023
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Pleasnat Val Conl tet s f G, 1925
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a0 10680 yenr 54| reg 43
Utnh Vel Intwt be .. _ 3
Viator ¥ool 1at e f5e. . 1953
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Rogstorod. ... . ... .. 2307
Comb T & T 1ot & o0 S8 1037
Koyatons Telephione tal Ga. . 1008
Milch Binta Teleph st Be._ 1924
N Y & N J Telaphone i o, . 1020
N Y Tolop 1et & pene f 4 e 1030
30-vr deben & £ 6a - .. Fab 1049
Faoific Tel & Tel Int fa. .. 1037
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10

19
16
19

19]~
i

Hlg
94 |

ill)fu Julx 19 ==--
99

{
Hi

m=aal llu
w=ez| ATy
£y

Bé

ZZ"w'"“

78
lﬂ| D5ty

46
1124
15213
100

85
s 104
83
g
Al 781
1024 1047y
LR

|| 874 1051
| 051y OS81g
1004 104
oaly Wl

G5ty 971
87 02
80 891y
31y Gals
1 91

92

9
Oyie 10132
Wita 1001y

06 98y

o0 "ddiy
PElg DS8ig
B6 9l
PRY WLy
Ulity - 5%
sS4 D3k
| B8y 04

{| B& 02

*No prios Frkdayi Intest bid and naked.

) |t|zed for FRASER

a Dua Jan, Due Aprll. # Dueo May. ¢ Duas Juos. A Dus July. kDue Agg. ¢ Dua Oot. p Due Nov, ¢ Due Dea, £ Opilan zils.




666 BOSTON STOCK EXCHANGE—Stock Record s.. 't sse [Vor, 109,

AHARH PRICES—NOT PER CENTUM PRICES. Haleafor STOCKS Range Since Jan, 1. Rangs for Previons
tha BOSTON BTOCK Yeéar 1018
Saturday Manday Tuesday I Wednesday | Thursday Friday Week EXCHANGE

Ang. 0. Aug. 11. Aug, 13, Aug, 13, Aug. 14, Aug. 15. | Shares, Lowest Highess Lotest Higheat

Railronds
130 130 | 130 130 [*133 130 | 130 130 Boston & Albany .__...-.100} 130 Aug 5| 145 Apr 3|| 12213 Apr| 140 Nov
Gi5ts A7, | (] afital (il Al 45! Boaton Elovated . 1 04 Aug 8| 80y Apr 5| 37 Jan| 8
W0y .- Da 100 903 Juty2o| 07  Jan28|[ 911z Deo| 05
*50 8% 4|Boaton & Lowall...o.. 85 Felr 8] 95 Jan 8 B0 July
3an, 32y Bagton & Malne ... 28 Jand0| #813 July2s
S = Do prafe.aaca =1 45 Aprl7| &0 Jan27
130° 140 F 0 Boston & Providence 135 Augl2) 168 Jan ©
Last Sale). y -|Boaton Suburban Elee. .no par Apr28| o60a  July 3
Laxt Sale| y Do pref Juiyld] I1  Janld
Last Salel18 June'l0 _{Bost & Wore Elea pref.ng par Juneld| 30 TFeb 7
Lust Sale) 134 June'ld -1Chlo June Ry & U8 ¥ ___100f 1 135 Jan 4
*85 8G | *¥5 BO DO prel . i n e 10D 4 90 Junsl)
i | Ol B R Coneord 4 Monk olsas 4100 77  Jan 6
Laest Salel 110 Ang'19| - _|Connsotlout River. .. .. 100 115 Apr 0
61 5l 501 51 Fltehburg praf. 100 4 64 Jan 2
Lost Salef 110 June' 10 ~{Cedrgia Ry & Elee atamid. mu 90% Mnrls| 110 June24)| 106 Bept
Last Salel721z Aug'ly| . _.| Do prol 70 Muorls| T8 July20) 70 Ol
TAN TANE L. oo Malno Cuontrol... 2 T3 Aug 0] 83 Jan 6| 7713 June
3l 32 Bl a2y N Y N H & Hartlord. 2578 Fobl3d| 403 July2p|| 27 Feb
Lagt Saloiopls Aug'1y Northern Now Humpahilre 100f 85 Mnayl0| 001z Aug 6|| 84 Oot
Lazt Sale| 101 Aprls = Norwieh & Woreester pref. 100 Marll| 101 Aprls)| 05 Jan
M2 04 | e 04 BOIO0IL Colony - e eeenm e lnﬂ Aprl2l 106 Juan 3{| 38818 June)
Last Sale 33 .Iuly 19 Rutland praf 100 Aprid4| 23 May27|| 20 Jan
i 1 BT Yermont & Mussachusetts. 100) Auglsl 100  Janls|| 80 Aug
il‘s Al 3 West End Streot 50 Mar2l| 50 Apr 3 a7 Fab
et g0| Do pretf 1'}“3 Marld| 68 Juneld|| 4% Jan

Miscelluneons
"y 2 1,105{Amor Pneumatio Servieo.. 35) &G0 Jan 2 2  Auglda A0 July
5 { 0 *34 g g25| Do ' &0 213 Apr. 8 Ol Augld
1031 3 { 001y 1007 6,208 Amer Talep & Taleg 100} o7  Augld| 10813 Maya7?
130 £ al : a5 1301 13018 ap7iAmoskeng Manufscturing....f 70 Fepls| 145 Julyl2
50 ; .' & SLamI81 4 R LT PR 7812 Jan 0| B4 Mnard23| 70  Jan| 83 Juns
a9 ¥ a a2 arny 21y 40| Angloe- Am Comml Corp. n.umr 108 June23] g July28]| e ecce snns|mmmre=sam
23 2 F 3 East Salel20  Aug'io Art Metal Construg Tne... 100 1712 Jan2l| 2313 May 6/ 11 Feb “rlg Deo
1112 By 10 118} .. ' Blgheart Prod & Refg._.- 10] 10 Junold| 13aMayI|| . occcas] cresmme=
128y 3 12 i x| 1L 11%3 Century Stoel of Amer Ino. 10] 11 Augldl 1813 Marl? 101 May
1413 41, 1475  147g 4 14 Cuban Portlsnd Cament.. 101 10 Mar30| 184 May 8|| 1Dz Nov
N £ 0 *ny 0 ] 2 50| East Boston Land 10 413 Jan 4 073 Junell 4 Jsn
164y 1 106 1y & 0| Enstern B3 Lines Ino.. 6 Jan23 1073 July20 N Noy
06 3 G 60 80 G0 10 30 Aprill 756 July26( 39 Oet
150 1560 4 f 2] |Bdison Elestrlo Tlam. .. _100{ 140  Aug 4| 173 Jan 2{| 134 Juns
T6ta 77 a1s y ; 563y Jan2l| 84 July2R|| 271sJuns
i 43 g 2 106 |Gortan-Pew Fisherlea. . 28 Aprll| 38 Mayl7|| =
4 Ay 43 431 §05/Gray & Diyls Ing 2 410 Aug 4] 862 Mayld D ol B
Last Saleldla June'19] ... | Internat Buttonhole 8 M. AlaJuneldl Az Junell 13 Mar
Bly O Gy Bl 252 Internut Portland Cement. 10 &g Mar20 41z Oot
#35 - BT 425 1 50| Do pret mmmaeas G0] 18 Jamid 12 Apr
471g AThal 46l o go0) Internat Produots no par g
[EYSR | T 1,115/ falanid 011 & Trans Corp.. 10 dty Ang
ey ol D ‘120 Lo6w s THOaired oo oaos 10 1 735 June
g 07 (1T TR T 51 MeElwaln (W ID) 18t prof. 100 e 85 Sept
o 7o T T 101 Maussuohusetta Gas Cod. - 100) 80 1T Jan
f3la 032l B3 141 Dar preles e 25100 0f 7L 02 June
#1472 144 [*1i2 1 13| Mergentlhialer Linotype. .- 100 140 107 June
B3 S B0 et e 265 Mexioan Tovestmiont Ino. . 10| 661 Aug 8 72 Julyl?
Lagt 8ale130  Aug'ld Do pref 10 30 July 1] #3% Julyll
Last Salel02  May'lo New England Investment.100| 92 May2l| 92aMpy2l =
0. 00is! o 8l 372| Now England Telephone__100| ©#0 Jap22| 08  Marl0|| 8521y July
Loat Sale 186 Jaly'10 ___ . |Poolflc. MillSe . oentcnacanana] 1456  Feb4l 188 Julyl?)| 130 Feb
g7 05| 7 98 h ,n Plant (Thos G) praf....-2100] 93 Jnn 6/ 90 Aar2dl| 01 ~Aug
LI T S g 15 Reece Hutton-1lole 14 Jan 3| 10 Mnaylh 137y Mar
407 4lla 4 40° o, ‘il}',‘.‘. Root & Van Decvoort Class A| 35 July 1| 43 Julylo N e
g B L & =g (50| Stewart MIg Corporation....| 34l Jun23| O6dla Julyld)| 4 4113 Nov
132 7,006/SWIHE & CO. v cven cmveean 100 116 Jundd| 160 May & 14015 Aug
H 4 | 40| Torrington - 5| b2y Janl3| 08 May 2|| 44 50 Deo
Luast Sulg 19| ... |Unlon Copper L & M 26| 460 May 7 Az June 2 600 Mar
4013 61 403| United Shoe Mach Corp.- 25| 44 Janl3] b5 May 6 331; July| 4813 May
Do préf. 25| 204 Jan 2| 91 Jan26|| 243 Aug| 2013 May
| Ventura Consol Ol Fieldi- 74 Jan2l| 18 July 8 5 Jan| 0 Nov
\'Waldort System Ine.._... 10| 18 May19! 212 Julyl0
Waltham Watch.____. 100 Augls] 38 JunelD|| oo o |-
Walworth Monufacturing. 20 Mnar24 25 Juiy24|| 17 Noy
e i3 Warren Brog 100 Febld| 83 Julyld 0  Fob
n il B Do - Istprel.ccaaaaa-2100] Jan 2] T2igMay 2 a5 Deo
Lagt M?.?'i July*19 Do 2d &Tﬂ"..ﬁ.... - 100 Jan2s| 80 Julyle|l __ .. ...
Minin
Leit .‘iurel 1M Aug'ip Adventure Consolldated. . A0 Aprdd aly July2h 15 June
{0 A2 25| 631z MMEJ 91 Jwy20(l 80  Dec
2% Ayl 23y 3 30| Alasik GOl L. - - - a4 Aug T 41 Muridl 1% Apr
Lagt Saleil  Aug'l9 Algomah Mining 100 Apr30| L4 Julydo A6 July
1 ddlal widly 45 Sl AlIDUGE J3gMay 1| O3 Julyl! 4013 Dee
1513 ! Arlzons Commerels 5 10‘4 Feb2R] 18 Julydol| 11 Jno
] g ) 10| Binghim Mines 1 Apr O 10lapMavldl) 9
i i K50 Butto-Balaklava Copper.. zon Jand0| 00a Mayld
Thlg 1,648 Calumat & Arizona, 10| 67 Febld| 80614 Joly2d
140 5 22 Calumet & Healn . 350  Marld| 450 July17l| 426 Deo
103y : 4| 8,403 Carson HUL Gold... 1230 May 6 2104 Anglll _o.. ..a-
17 65 Contenninl . eeeeeomeaaaaa 250 12 Mar2l| 20 July28]] 10% June
" 1,157|Copper RADEe C0.e.aoa @5 30 Mar 6| 62 July2S
55 Daly-West-. -2~ 2 4 Marll a5 May1d
2,300) Davis-Daly Copper 1 4% Febldl 1134 July2h
18.001| East Bukte Coppee Min..- 8 Teb28| 21 Aup 9
A25 Franklin . i oLl 2 1% Moy 0 04 July2d
285 Haneock Consolldatod 4 Mny 1 2z Julyds
14,057 Helvetla -___ 400 Feb 20 iy May2l
e oo Enaliana Minlng. G0c Mnar 8 2 Julylo
48 48 275 [sland Creak Cog 42  Aprid| 55N July2s
*35  Bil t -] Do prof. .. 78 Aprid| B8y Julylo
341z 3zl 34 g1 Inle Royala Cop) 5 24 Jan 3| 4 )
[ & Kerr Lake ... 4 Jaol7
17y 2 2 Keweenaw Copper.. ... %0 Mar 4
67 O 0 ‘Lake Copper Co.. 3 Jan2s)
Ay ! La Balle Copper.. 2 Aprif Glz July28
39y A Magon Valley Mino 2 Aprﬂl 414 July2s
8 r (i L 50| Mass Consol. . 4 TFeb 7| 10 July2s
101y L 4 Maylower- Old (..umny 25/ 2 Jan1d| 134 June 2
Blp 0 Michlgan 2z Feb2d A0 Junia
7 1 30 Mohawk 401z Feb 7 : ¥ 501 Deo
3 | 1. Mar B 1Y Aug| 202 July
25% 2012 247 2 10| N i 14% Mae 8 200 Julydi|| .- o] .
111s 1llz *11%y n R g May 2| 120z July3l 0% Dee| 17 Mar
Lagt Sals 191 Aug'19 New River Company.....100] 8% Fobil| 20% May22il 12 Aug| 20 Jan
*S01x B2 | x781s T8Iy 0| Do - prel...ocs b71s Mar 1 SP May23|| 0313 Dec| 80 Jan
100y 10gl 10k 109 Niplaging Minea. .. bl 84 JonlS| 13l Mayl2ll By, Jen 07 Apr
1512 104| 1.808Norih DBubto.... 0 Fol20| 20% July23 Is 17% May
110| North Lake ... 260 Aprid 13 Julydo Mar
100/ Ojlpway Minlng. 750 Mnrll Alg July20
455/011 Dominton Co 301y Mar 6] 521g July2s
(s I = 45 Marl?| 73 July2s
35| Pond Creok C 1213 Feb 8| 2113 July2h
1856 Quinoy . 53 Mar23| 83 July28
40 8¢ Mary's Mineend T 40 Mar 4 TH  July2i
1,040 Beneen Copper Corp. 13 Jan2d| 26!% Inly20
24! 113 Marls Aly Julyidn
i | 110/8outh Lake. ... 400 Janld| aJune
A0 ! .35 . 3% 400 12,610 South Utah M [ 600 Augld
Ty 3 L Bk w 270 Superior. . .- 3 111y Jupe &
1 | E 4 3% ~1,580 Superior & B Aly Junel0,
aly 4 ! a0y *314 3 WA Tty e e caaaas 4 Bl June 2
178 214} 3 173 4 0,645 Tuolumne Copper 5 2 July20
ary. -3 3 H 5 . 1 740! Utah-Apex Minin I 48 June 2

& i)
Last Sale,
w4k

103y 3y STy | L (T 101y 10ty Ain, Utan Consolldated . 128 Tuly2n)
4 4 E 4 blg) 4 Alg ih 24,261 Uan Metal & Tunne ' 1y Jan28| B ]
| B A Mz 4 ) *3ig | 3 20iVietorln oo . ioaaies 250 1y Marld

gl 2 2 iy 2 2g 20y 2yl 2 '1'; 1 520/ Winona. - 25‘ s0e Jan 9| W July2y

20 g 27 !'21'. 2? 27 |“"‘l 25 %24 28417 :.*uu.wmvmna 250 15 Mar 8| 31 July3dl
11y I1ai  *1 11a! 1 Uy  Lave Saledly Aug'19 Y. ____'Wyandotte ... ... 351 400 Mar13l 1'% May27 A0 May

® 319 and paked prices, 4 Ex-dlvidend and rlghts, ¢ Assemament pald. b Ex-stock dlvidend, A Ex-rights. ¢ Ex-dlyldend, o Half-pald,

tized for FRASER
J/lfraser.stlouisfed.org/




Avug. 16 1919.]

THE CHRONICLE

667

Outside Stock Exchanges

Boston Bond Record.—'T'ransa
ton Stock Exchange Aug. 9 to Aug.

ctions in bonds at Bos-
15, both inelusive:

Friday
Luat
Hala.

Price.

Week's Rango
of Pricea.

Bonds. Low., High.|

Sales
for Ranga stnce Jan. 1,
Week.

High.

L.

00,64 09, *u
93.54]
02.54/
0414
03146

U 8 LA Loan 348, 193247
18t LA Loon 48 193247
214 Lib Loan 45. . 1927-42
156 TAb Ln 4508, 103247
20 LID LI 408 102742
24 LAl Loan 4 Wa. .. 1028
4th Lib Loan 4}(s_ 1038
Yietory 4‘(» e AH22-23

Am Agrle Chormn ! <1024

Am Tel & Tel coll 43,1020
Convertible 6. _-_. 10125

AULG & W I88 L 631

Chie June & U 8 Y #a. 1040

K CMem &1 fne Ss_ 1034

Muss Gag 4148, ..

Mligs River Power

N B Telephone 5

Now Itver fs.

Puntn Alegre Si

Bwlit & Co 186 Ha. o .._l’IH

Wiestern 'Tel & Tl ba. 1052

B340
01,88

50

110
0315
E

105
03
B8

95.02 &

$6,5000 08,4 Feb
0164 Jan
§2.04 Jan
03,24 Jun
0254 Aug
14,40 Mar
3.04 Apr
D061 Aug
100 Jun
824 Aug
1003 Aug
i) Fob
it Aug
T14 May
805 - Apr
174 Tan
H815 Aug
7 May
87 Moy
03 Al
88  Aug

00.08 Mar
95,40 Mar
04 20 June
G6.50 Jan
1500 Jan
06.50 Jan
96,50 Jun
L0 4 June
My

Gig May

5. Mar

4+ May
Jan
July
Mar
May
Feh
June
July
June
Mar

20,050
1,000
4,000

12,500

b, 000! o1

Chicago Stock Exchange.—Record of transactions at

Chicago Aug. 9 to Aug. 15 both i
official sales ligts:

inclusive, compiled from

Friday
Last

Week's Ruange
Sale. | or

Pricex.

Stocks— Par, Law, High,

Salex
Jor
Weak,
Shires;

Ronge sinee Jan. 1.

Late. High.

Amee Shlphillding. - 100 1.{1\
Protorred. .- 100
Armonr & Co pref.
Bootly Flaherles  common
NOWe oz aaca-=t0D par)
Bitole Brod. - e e ‘ 1244 1214
Ohlg Cley&CRY. pt gh eom 1 1%
Proferrod . ccree . o) - : 14
Chlearo Bty Ry pref T
Chile Porumiatie Tool. 100 -
Chie Byd part otf =2 . __
Chtpngo TIUG & Truss 100
Conaumers Pow pref. . 100
Contlnental Motors. .10
Commonwealth-Ediaon 100
Cudahy I‘n('h f,,d o, . 100!
i

120
58

100 I.l]l}i
4 2nig

Hirtman (_?ur;mmi T 100
Hart, Schatf&Marx com 100
Holland=Amerlesn Sogar. -
Hupp Motor 1
Tilinola Briek-.

0
MUddle Wt T eom . - 100)] -
Mltehell Motor Co.. ...« AT
Matlonil Carbvan praf. . 100 132
No 1 eom. 100 BT
200
100
20
45
202
10615

o0 MOLOTweennsn
Ropublia Truek. ... ..
Bears-Roebielk comemon 100
Stawirt-Warner Sp eom 100
- EATTLLTE (e e
Bwift & O s 100
Bwify In
Thimpson Gomimnon. .- “r's
Unlon Carblde & Car-

Don Co_. oo oo o (no par)
Ward, Maontg, & CO prof..
Wedsern Stone.. ... .
Wilson & Ca common: .

Preferred

Boods—
Booth Filsheries s o 08 107 ’l].-
Chlenga Clky 1ty 08. .. 1927
(,‘hiu Ly & Con Rw. ..m |

Chileago Rya b6 1027
Ihlo fhyd 48 sorled B

Clhleago Telophone Da, 103 23
Commonw-Rdldon Ga. 1043
Motr W Shie Bl 1vt 40 1038
Houth Sldo Elov 4 18- 10241
Awiil & Cn 15t @ S, 1A

41
406
LU
107
138

6014

48

s24
107

7
04
100

Ay
Th

135
10
1,620

1,235
]
J20
aTh
20
Ti)

100

8644
g

Fuly
Al
Ang

May
My
Apr

July
July
AUg
Aug
Aui
July
Aug
Jung
July
July

185
92

Fah
Juny
Jin
Mur
Ma;
Foly
ADr
Fuh
July
Apr
Aug
el
Apr
Jitne
ol
Fah
Aug
July
I'eh
Jin
AlLE
June
el
ADr
AT
AN
July
July
Muy
Moy
Ireh
Jinn
Aug
Jan
Jun
Juno

U‘-;

July
Moy
Moy
May
July
July

Aug
Moy

Apr
June

Jian
July;
Jin
Aug
Fab

Fob
Aug
Ape
ADE
June
Feh
Al

1 J\ug

July
Jung

Apr
July
Juby

My
el
Aug
Jan
Jin
June
Jin
Jikn
¥ely
Jun

310,000
12,000
43,000
13,000

SO0
1,000
£, 0000
4,000
T000

14,004)

Al

(*) No par valug.

Pittsburgh Stock Exchange.—

Record of transactions nt

Pittsburgh Awg. 9 to Aug. 15, both inclusive, compiled

from official sales ligts:

Friiy

Last | Week®

J'?mi;.rti
Sila: | uf Prices

Stocks— Par) Price. Low.  HIgA.

Safes
for
Week,
Shares, Low.

Range stnce Jan, 1.

High,

| 81
21

| 114
1

62
2044

183§
02
'n '£

Amer Rolling Ml oom_.23| 61
Amer SBower Plpe e
Amer Wind Glass Maeh 100} 14
Priferred. ... =1 :u
Arkungsd Nt G 001 - Iﬂw
Barnadull Corgoration. .25
Carbo Mydrogen oot .- .6)
iy J0T PR
Charnogle Load & Zlnc. . B5l-caoc
Colimbin Giis & Eloo. 100/~
Farmerd Daposlt, Nat Bank —Soe
Tudep Browlog oom.. . 60
Profermol v caa— ._r.u.

FOag. . 1004

Mira' |JJ:]I|'. & Hent. .60
Marland Petroloum_. ... .1
Nut Fleeproofing egni... . 50|

Preforrd
Ohtiy Fuol Ol ...
Ollo Fuel Supply. .. ..
ORLhomn Nakieal G,
Plttal Ilrnwm.gou:n,._ =i y RN

Proferrod. . coaa. oL 60| 153
Pletab 1...uru oM . ll}ﬂw. R |

Proaferrods e oo o]
Plttal Joromo Copper. .
Phttab & Mt Shosts Cop. .
Pittal Ol & G . oo .o IIJO
Plitsl Plato Glass oo 10|
l'l'.l\fn.ruiun East O comi.. .5

Iroforre .
ltlwrrs'dn Weat O com . 2'i e

5844 569
Notd 1u-luv£l
a5 M
0 044

501 4415 Apr
200 16 s Jas
070y 70 Jun)

80 77M  Jan
OTB B3 July

1,730, Juno!
763 Al
1,735 Aug
175 Mar
115 Il

643
4014
157
LLE
77
41
1)

T
041
7
14
400
"
1174
24
a1
G414
i
a0 A
73
Vi
a2
u60
184

July
Muay
July
July
July
Jung
July
Al

Apr
July

Mivy
Muy
Moy
May
July
May
My
May
July
Mopy
July
June
July
My
Apr
A
& June
July
Aug
July
Juna

2

Excnil
b

Jan
Jin
Jun

i
H
an

y
Week's Range
of Prices,

Scocks (Concluded) Pur, Low, High.

Range since Jan, 1.
Law. | High,

iy cruhla Waeat Oll, pret 25
Stand'it Santtary Mg pt 100).
Unlon Natural Gas. .. 100
UBSGlass. . ..oc....100
U B 8teel Corp eom . - 100
Wentinghouse Alr Brake 50
West'house Eleo & Mg 50

225§ 2831
101 101
139}( 130

10"}( 1I15
114 - 1154
623§ BIA
Bonds—

Amer Bawer Plpe G5. . 1020
Mon Rlv Con C & C (a_"40

08 08
107 4 107 4

1358 Junel 34 July
101 -~ Augl 101 Aug
Jan| 135 May
40 Mo

Feb ¥
Feb| 1143 July

1244 Jubn
5934 June

30

Jan
Jan

$2,000 Mar, 00 July
1,000' 106 Mny 1074 Aug

Nore.—Not reported last woek, 15 shares Farmers Deposit Nat. Bank at 102,
Baltimore Stock Exchange.—The complets record of the

transactions at the Baltimore Stock

Exchange from Aug. 9

to Aug. 15, both inclusive, compiled from the official sales

lists, 18 given below.
share, nol per cent.
of par value.

For bonds the

Prices for stoeks are all dollars per

quotations are per cont

| Friday
Last
Hale.
'ar.| Price.

Weak's Range
of Prices.

Stocks— Low.  High,

Sales
Jor
TWeek,
Shares,

Runge stnce Jan. 1.
High.

Alabama (_,‘d.......-...l!)tli a4 84
Arundel Band & Gravel - 1007
Projorred . 10

Atlintic Petrolui -10
Celesting Ol yotlog irust. i
Consol Gas, B L& P...1001 107
Consalidation teml...‘lw'__.._
Costen & Co 1015
Pretorred - -
Diwvisgan Ohemical . no ],15:
Elkhorn Cosl Corpin....60
Houston Ol pred tr otfs. 100}
Toolahonmul Hefnlog. . ..o |.
Momnn Vall Trae, pref _25
MeV-Woalb Miilsvir l.il" 45
Proferred v &1 i
Northern Contral
Ponngyly Wit & Povwer. 100 ...
Uolied By & Eleo. .. 50|
Wish Dnle & Annap...-50]
Winylind Ot & Gug...-- .8

Bonds—
Atlanta Congol St r.s._m:;u
Chicama Tty et 6a. . 102
Conaol G, ELEP 5% uuu-a =
I!"‘ nuluﬂ
T notee.llus
r‘mmul Coal conv. Ba.1023| -~
Cosdon & Ca ger-A 6a.1032
Bories I GB.. ... .. 1032
(uld coy refund fa. 11026
Davison Sulphur 08 -
Elkhorn Coal Corp Gacl
Cienrila & Ala cons Sa. 104
G-B-8 Orow stpd 48105
Funding O A0
Norfolk Bt 1ty s
No Halt Trse 5a
Unlted Ry & IS 4
Ineomie Aa_ 1049
Fundiog be. ... .. 1036/
Wash Halt & Annap 551941

10441,
1042 1N
D).

10/
184
100

10

25,015
378

L] Aug
49 July
95  June
415 July
4.90 July

1114 Mny
2 June
May

May
Feb
July

May
July
Apr
Aug
Aug
Feb

May

Jan

Fel
Jan
July
Jin
Mair
AT
Apr
Feb
Jim
Auge
Mur
Jan
1 June
July
Jan
Feb
. Mar
3§ Jun
Mar
& Mar
Foh

Aug

£2.,000
1,000
T000]
1,000}
1.000]
1,000
45,000
14,000
10,000

AUl
Jul.\"
Jon
Mar
4 June
[ Jan
Jan
Jin
Jan
Aug
Feh
Aug
Aug
My
4 June

#
|\l Ml Mapy

Philadelphia Stock Exchange,

——'I‘hu complete reeord

of transactions at the Philadelphia Stock Exchange from

Aug. 9 to Aug. 15, both inclusi
official sales lists, is given below,
dollars per share, not per cent,
ara per cenfi of par value.

va, compiled from the
Prices for stocks are all

For bonds the guotations

Friday,
Last | Week's Range
of Prices,

Stocks— e, \Low. High.

Sales
Jar
Week,
Shares, |

[ Ranige tace Jan. 1.
High,

Lo, |

231
u1
ddig
.'53’.'.'
41

Alllance Insuranee.
American Milllog -
Amer Ship & Comm :
Amerloan Stores.. 1 par
Cimbris Iron .
Eles Btorage P
Lieners] Asphali_
Insurance Co of
J G Bl Co..
Kuoyetonn Tolep
unl\r'. E purl W Cary
Lathig A
Lehigh \'..lh-;
Midvale Stiel & O
Minehill & B 11
Ponnsyivala Sale AT
Poungylvanla_ ...
Philidelphia Go (Piet) - .60 -
et (oumulative ﬁ":} B
Phila Ileetrie of Pa. .
Phila Itap Tean v ¢ 1'-
Phlladelphin Tracklon, .6
Phlln & Western.. ...

8514
8114
20
.

Reading o ...
Tono-Belmont ]lr u.l
Tonopah Minlng. .
Unlon Traction. ..
United Gus Tmpt.. £
U] 8 8tenl Corparation. 100
Worwlek Iron & Bioel. .. 10
Win Cramp & Bops. ... 100
York Itallways, pref. .- .80

Bonds,

T H3d Lib Loan 4 \§5. 1928
dih Tl Loan 4 Le. 1088
Vietory #i8. ... 1022- ’1[.

Attier Gad & I ba.... 2007

o wmall. . .o ZJ'NTI}

BLH

04,80 05.00
03500 03 40
LLJE DB 88
a5
) B3 g
Eles & DPeop tr et dn. 1045) - B8 14
(fa -1045) .. {
Take Superfor Corp 58.1024) 7
Lahigh © & N cdns 414454
Lenlgh Yalley ealt f'm 1
Conmil s 4
Cromarsl eonsol 45 . 21!0.1
Lehlgh Val Coal 1et B 103
Penn RIT general 54 . 1065
PW & Qotfsdn.__ 1021
Phila Fleeirie Let ba. 1906
do.  smille..... 1044
teading gen 4s. L1907
Bpanish-Amer Iroh 681927
United Rys Tovest 5u. 1026
U B Steel Oorp 34 Ga_ 10031 .

small, . ...

10014 1001

163,500

10| Jun|
Miy|
Aui|

2315 May
1215 Apr
445 Aug
4745 July
415§ Fab
100 July
g5 Jduly
MM Juno
G44 July
1856 July
264 July
k] Jan
004 June
6155 July
S44 Mar
444 Feb
ASM Nay
425 July
aT4 Apr
204 May
203 Juno
71 Jan
b Neluy
30 May
Pk June
1518 Moy
4 May
41 May
TaMW Jan
11515 July
o
200 July
925 May

Apr
Jily|
Jan
Jan
Jan,
oty

5 July)
Feb
Jun
|<r-1-

20 M 1;.'

5,000 00,33 Jan
05.70Muy
ll‘nl DiJune
Jan
Jan
Jan

24.50 Fel
93,00 A pr|
ufi GOJunel
July!

Jane

Mur

Mar

Jan

& Juug

s Jan
May

| Auk
July

Al

Fob

AL

May

Aug

A

JAn

Moar

26,000
2,000!
|
3, 000]
S0
#2500
0,000
A.4000
2 .(uln(
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New York “Curb” Market.—Below we give a record of
the transactions in the outside security market from Aug. 9

to Aug.
afternoon,

15, both inclusive.

Tt covers the week ending Friday

It should be understood that no such velinbility attaches
to transactions on the “Curb' as (o those on the regularly
orgunized stock exchanges.

On the New York Stock Exchange,
members of the Exchange can engage in business, and they
aye permitted to deal only in gecurities regularly listed—that
i, secnrities where the companies responsible for them have
compliad with certain stringent requirements before being

admitted to dealings.
insure that quotations coming

over the *

taps,’

for instance,

in the official li;-;l. ab the end of the day, are suthentic.

On the " Curb,"
whataver.

only

Bvery precaution, too, is taken to
or reported

ont the other hand, there are no restrivtions
Any security may be dealt in and any one can

meet thore and make prices and have them included in tha
lists of those who malke it a business to furnish daily records
The possibility that fictitious transac-
tions may creep in, or even that dealings in spurious securi=
ties may be included, should, hence, always be kept in mind,

of the transactions.

partioularly as regards mining shares.

In the gircumstances,

it 15 outb of tha question for any one to vouch for the absolute
trustworthiness of this record of “Curb! transactions, and
we give it for what it may be worth.

Week ending Aug. 15,
Stocks—

Friday,

Laxt
Sitle,

Par.| Price,

Wiaek's Range
of Prices,
Low. High.

Sales
Jar

Week, |-

Shares,

Range xinca Jan.
High.

Lo,

Aome Coslor...
Aetng Exploalves. r(no pac)

34
1034

Alr Reduetion r...(no par)f ...
87

Allled Packera. e . ..._.(t)
Amer Chem Prodor.....1
Am Bulp & Commerea r (1)
Amer Writ Paper com. . 100|
Angli-Am Com'lCorp plity|

a8
1414
a1y

AnstinNichols & Codneit) |-~ a<x

Butmenum Mator rino pur&|
Brit-Am Chem Corp.... .
Brit-Am Tob otdlnary. . £1
Ordinary hearer £
Coar LIg & Powor.--....25
Ohslmers Mos Corp,..e(t)
Citles Sury Bankers sha (1)
Colontal Tire &Rub.r. (1)
ColumblaGraph Mig.w L)
Cu Mor Chemleal - ... 100
Dafoe-Eustice Co Ine..(t)
Delatour: Boverage.r...10
Execello Tire & Rubber. .10
Farrell (Wm) & Son,Ine(l)
I Flsk Rubber Co.ro-... 25
General Aspbalt com ¢ 100
Codehaux Bug, com.r..it
Firat profortod or

HMI Switeh & §

Havana Tabageo, pl 2100/

Heyden Choemical £(no par)
Hupp Motor Car Curu.ln
Imp Tob of G B & .. £
Indlsn Pucking Corp r m
Intercontinental Rubh. 100
Tnternat Produerd ¢ (no par)
Iron Produets Corp.r.. (1)
Kelly-Springt Tire,2d priog
Knlekerbosker Motors ¢ 10
Libby, MeNoelll'& L Il.nby r 10
Lima Locom gom.s...100
Muarconl Wirel ‘Tel of A5
Morels (Philip)y & Co.r. 10
Motor Appllanee Corp.r. 10
Mullipa Hody Corp....(t)
Nt Amiline Cheom . r10f)
Nt Fireprooling com ..
Praferrod.r. .« -

Nationdl Tee 0
N ¥ Bavold Tire ¢ {un par)
N Y Sh‘nbn'lhllm} (no v?tr]

Otly Bteul com.r. (1
overland Tiro.r
Pucifte Dovel Corp.e.
Parlsh & Dingham Lcrn 7
Parry (Martin)Cor-r - (1)
Porfeotion Tire & Rubberl
Pressman Tiee & Itabb. :L'
Pyreno Mig.r

Repuhlle ltubber r (0o Dm"
Root & Van Dervoort v 100
Bavold Tire Cotp . ee-- 25
Bhell Tranap & Trivl.r. . £2
Stand Gos & El, comr. .50
Stanidard Mot Constr.el0
Submirine Boat v U o. ()
Swects Co ol Amerlon £ 10
Swift’ International.e..-15
Tobueea Froduets Exp (1)
Todd Bhlpyards Corp..(t)
Union Carbide & Carb £ (1)
United Eyoglass Shopy . r-0
Unlted Profit Sharing. (20
U 8 8eamabip...a...
Walthum Wakch,eom. . 100
Warren Brosis. ... luu
Wayng Con

Wal.wr & I[c‘ithr comr. H.'r
Welch Grapeduleo Co- . (1)
Wrigho-AMartin Alve e, 2 (1)

Righrs—
Stantnrd Ol of N Jor....
U8 Rubberor-....

Wilson & Coutiosecsic.-
Formér Standard Ol
Subaldlariex
Buckoyoe Pipe Ling. r. .. .80

Ohlo Off.r. ..o P T
Pealrle Ol & Gas.r. - 100
Pralfrie Pipe Lineor....1

Btendard Ol of N Jor.100]

Freferred.e w 1o 100
Standard O of N ¥.rl00
Viecanm Ollel......100

28
14

Bh0 |y
1118}

406

23| 22,000

U0
111
wid

17,000
300/
19,200
600
49,500

2,600|
00|

34 July
Big Jan

a1
&6

1
36

2} Jan

18
42
25

#14 June|
203 Aug

20

2

AN Mar

45

18 s July
5-4 Jung

54
2

1116 Apr
ALL Mar

Jung
Aug
Apr

Aug

May

Aug
July!

July
Fab
Feb

Juna

(Jul'

8}
7-16 Jun |

3}
I..I':l( June!
3

Mar|

3 MAY|

May|
May|

Aug|
Feb|

.\m:-
/ u;:
Aug|

ay
1185
05
14‘#?
lB

July
July
May
July
July
Alg
July
July

Aug

i July

July
May
Mny
July

[+ Moy
{ July

July
Aug
Alug
Aug
Ang

July

Junt

July
July

July

duly
Aur
Aug

July

July
Aug

July

Aug

July

| May

Aug
July
June
July
Apr
Aug
July

_ July

Other Oll Stocks Par.

Fridag
LAt
Sala.

Price. | Low,

Week's Riige
af Prices.
figh.

Sales

Jor
Week:
Shires.| |

Ranpe sinee Jan,

High.

Lo, |

1:

Ajix Ol row 1
Allled Ol Zes .
Amnigamated lmvnlty r 1
Autiutle Potroléum.e....06
Barpets Oft& Oad.r,

Boona OlU.r.. ...
Bostor-ATox Petrol.
foaton-Wyoning Oll_r..1
Bragos Ol Corp v (no par)
Burknett Van Cleave Oll ..'i
Can-Amer O & Gor_.__.
Commonwaslell Petrol. (ﬂ
Continental Refg ... 10
Cosden & Co. .nm.l’.-..h
Elk Basin Petroleum.e..b
Ertel O1l. r....-“..--.hb
Eamoralda Ol Corp .
Federal Ol Cofp.r.
Glanrook Ol Corp.r
Cllaba O . el
(_mﬂer(.llfl'wlu Oll_r. iR
Hirvey Crodo.e...o....1
Heroules Petrol Clivss A e 10!
Homma Ol & Refg 2 .10
Homes Peteol o Denver. 10¢
Houston Ol eom.r. ... 100
Hudson Ol r. o e naeas
Indialioma Ref Co.r.
Internat Potroleim.r. . Il
Invinelble Oll.r..eea . 60
Inland Ol & Transp.r._10
Lancs Creek Hoyaltlea. .}
Little Sloux Oll.re e e aa 1
Livingaton Ol Corp.r...1
Murisnd Petroletim.r.._ .1
Marritt Ol Corp.r.--..10
Metropolitan Potroleum 36
Mexiean-Panuens Oll....10
Middle States Oll Corp.r. 1
Mldwest Reflolog.r....60
Midwest-Texan Ol
Morton Pet of Mo«
Natlonal Oll.e....c

Omar Ol & Gan, com. ...1
Oaage Natlon Ol 8ynd.e.]
Pennok Ol e . 10
Pennaylvania Gasoling
Phlllips Petrol com.r - {ﬂ
Froforred .. - .- .- 100
Pittsh-Texas O & G.r...b
Produeers & Ref.r..... 10
Queen Oilor.. F%]
Ranger Oll.r A
fted Rock ()11 & Gas.r.100
Rickard Texns Coir._._.0
Rock Ol.7.eecaee o100
Ryan  Petroletim.r...... 1
Halt Crk Producers_r. .. 256
Sapulpa Refinlng.e.._.__5
Savoy O -ud
Heaboard Ol & Gas.
Baquoyah Ol & Ref
Blimmng Petroleaut c{no pnr
Binetalr Cons Ol e ... (1
Sloolalr Gulfl Corp.r.
Southwest, Oll.r.
Armrhwest Prod &
HBpencer Patral Corp
Btunton Ol r..oo..o
Texand Ol & Rel. ¢
Taxas Nat Petrol.e._ ..
Toxas Prod & Rels. ... 6
Tezas-Ranger Prodd Ror il
Texad Bteer Olr - .. 1
Tex-Ken Oll Corp.r...-.06
Texon Ol & Land.r
"Frindty Ol Corpoe. ..o
{Transcontinental O r. ()
United Tex Petrol.r..... 1
Vaneuum Oll & Gas. . ...
Valveride Ol Brop.re. .. .(%)
Vietorln Oll el

Wiy land Ol & G
West States O & Land ... 1
White Eagle Ol & Tef £(1)

Minlng Stocks—
Adeiphis M &EM.r_.....)
Alnskn-iiri Col Metals. .1
Alsaka Mines Corp.

Amer Hond Min Corp wi.l
Amerloa Mines. e

Artaoun Bllver.r

Atlanta Mines. -1
Beleher-Divide e ...,
Beleher Extenslon.r

Blg Laddge Coppac Co
Booth.r .-

Boston & Mo

Butte & N Y Copper. .
Caledonin Miolng. ...
Caluniet & Jerome Cop

1
Canada Copper Co Lad_. 8| -~

Condalaris Sliver.vo.__.1
Caslt BOY o nermenmmnm=na
Congol Arls Smelt .

romson Oon Gold M & M 1 5

Divide Extension.r.

El Salvidor Sjlver M. .1
Enreks Crosstis Min €o r 1
Forty-ulne Mining. e ]
Gainden . itas oLl
Golden Guate 1 xmur u r L
Goldfiell Consd. .. .. _10)]
Goldfleld Develop'tar. . 10¢
Guldfield Merger.r. 1
Gold Zone Divide_ e,
Grani Paciila Copper. __
Hamiton M & 8.5 coneal
Haabrouck Divide. Famical
Heals Mining

Howe Sound Co...

(LT C 1) {0 S 1
Jittbo Extonslon... ... 1
Kore Lo 4 =B
Kuoox Divideor.......108
La Roso Mines Lid......5
Liberty Sllver.r. Sk
Laontalang Cone'd
MuoNumara Crosoont. e -1
MaoNunars Minlog . .r. 1
Magioa Chlotare .. eeaas ..l
Marah Minlng.r. -1
Mason VRlldy. . .. ..
Mother Lodo pew.r

Nat Tin Corp.r....
Niplasing Mines..

e ==
Onondago Mined (‘nl‘" 1

104
1510

104 1045
b &

2o 2Tt
Mo L1=10)
He16 11-10
L4
)

dhe

*4He

28 g
=10 11-16

1
134

I 'lluu?m
1 ..-ll'. 1 .a m

a9
20

aM
Aty

JiN I|
37,400]
10,700/

1,600
SO0
20,700
70000

| 4! UL rj
18,400,
OO0
24,000}

16,000

1,100
dl..!nur

|I'H
‘
14
24
h
3
a4
150
a0
14
V5
a7
B
6§
n
LEN
4o
2
aw

ANR|
July|
Junn|

Jun|
Mgy
Muar|
July

Jun/
Augt
Jume]

Al
nar

A i

]nnl

Inn}
June|

Jrll\l

Jan
Mar

15-16" Feb|

20
X
10
10
dio
Fi
bto
I'j"
10%
34
L3
i ]
H
1%
54
20
10

1
us:i
{ i
354
A
1
220
144
11
318
50
118
By
7

e
i
420
au
48
:
By
Aty

W
s
22
in

b}

1354+

2034

Ha
Ao
G-18

1

5
L

de June
T=10 June
280 Aug

s
420
Y
a7
4

1 6-1{F Jnn

Gido
50

1
oq‘

4 110 Jun

Aug)
Julyi
Mur|

Fah|

Al :

Janj

Foh!
June
Jun|

Aus|

Jau

July

AlR
Jumne
June|

A
Jan|

Muy |
Jaa|
Atig
Mnr|
Ay}
Feb
June
lnn|n
At
Fob
AT
Al
Alg
Fob
Aug

July
Mur
Mar
Apt
Mar
Jnn
Jan
Augg
Jan
July
Moy
Jan
July
Aug
July

Ang

Mny
May
Aug
My
May
July

Mar
June
Fab
May
Jnn
Auy

Jin
Fely
ol
Aug
July
Mnr
Foh
Juny
Fah
b
July
Juinn
May
Alg
Jily
Jin
Jlne

103s
1 i
%
{15
G- 10
1614
A5
THao
2y
2‘
15%

.

T e o e s Y

e Lt Lt
oo S S

e s
el e s
—ted
-

s

=
-

do
2

Aug

Jiung

Apt
July

Jan
May

Aug
Alg
July
July
Moy
Jung
Juue
My

gt

16-18 Jung

13§

Jung

1 0-10 Feb

551
36
810
1o

My
Mur
July
July

15:10 Jan

e
930

M

1o
\4
24
33510

Apr
July
Apr
Jung
Jin

Yob
June

15456 Mar
1 018 Jan

g
334
32}
1]

104

iy

A0
2o
200

Hl.
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Minlog (Concludedy Par| Price.

Friday
Last |[Week's Ranjre)
Sale. of Prices,

Lo, High.

Range stnea Jan. 1.
High.

Eharea, L,

Ray Heroules MinLe. -...5

Hex Cumolldntm Mlu.

Sllver Pltk Con

gidare

Bouth Am Gold & Plac
Beandard Sliver-Lead

Brawart

Bl G 0‘1’
Tonopal Belr

Tonopah  Exte
Upited Easters
United Mines o

Yo e
Tonopah Dividace:

nnlon
i
1N

T 8 Continental M

Unity Gold Ml
eah Aetals. .
Vietory Divide.

I

ashington Gold Quartz-1
West End Consolliatad..0
White Cops Extension.10¢
Whita Capa Minlng...10¢
Wilson Hilver Mines.r.--
Yukon Gold Mlnes. ... -5

Bonds—

Am T & T 0% notes r.1024
Anaconda Cop Min 6a c'20
Beth Stecl serlal Yu.c 1023
(‘nmdai Dom of) S8, {":1,

Glga
Cley (..In{)hh S L O w520
Intarboro R T 78 .- -193]

Laplede Gas L col Ta_ 10201, . e
4

Russian Oove 04a.r lg;u

5
Bou{fturn Ry ﬂ% Hotes 1022
Bwadlah Govk dad'us 15 00

Byiteurl'd, Gove of, 51582

20

1.

2

11,000, 134 Jun
fle June
15 Aug
V=16 Juno
70 Tan
134 Fob
L Aug
1 May
13-32 Fob
e  Aug
40 Apr
O Aug
M Jnan
140’ Muir
40, Jun
Aug
Jin
Mar
Jan
Jin
Auy
Jnn
Mar|
Auyg
Aug
Apr
Maur
Jan
Jikn
Aug
Aug

Asg July
230 July
14 Aug
1 AR
l¥c  May
20  May
i [July
l}i Junn
1y May
ayo Mar
l4¢  Apr
l-t’,;i Jing
14 May

’Nn' May
Jin
Apr
May
Apr
May
Mar
Juna
May
Jilng
Auge

Lia
{ 49-10
e
3.8-10
21
L]
4 b4
d1if
dn
7la

Jan
Fen

& Jan
y July

088 Aug

05
004% 0815

0744 Aug

130.000F g AUE

* Odd Ints,
 Unllsted,

t No par valos,

x Ex-dlvidend.

1 Dollars per 1,000 lre. flat,

{ Listed na n prospect.
KExchange this week, where additiona) transactions will be found.
w0 Whn lssied.

I Liated on the Btook
o New ntock,

¥ Ex-righta; 2 Ex-stocl dividend.

CURRENT NOTICES

—Remick, Hodges & Co.'s annual reprint of the official Ust of legally
authorized nvestments for savings banks and triust companios in the State

of New York, for July 1 1019, is announced for distribution,

Tho offieial

Lt usually made public In January was delayed this year, owlng to the
difficulties experienced by the Banking Department In complying with the
1918 amendmont to tho Banking Law requiring the obtaining of data

rogarding small communitios in adjniniog States.

Al thie Departmont dods

ot have coples of the list avallabla For general distribution, Remick, Hodges

& Co. hayve made s practics of supplying copies to Investors,

The list of

bonds s accompanlixl by copies of the Inws limiting the Investmonts of
savings banks and trustoes In New Yok State,

—Ulark, Kendall & Co,; Inc., announces that on Aug, 1 it succeaded the
L‘o-]\urtnr'l"ﬂ.llil of Olark, Kendall & Co., retalning the offices, organization
and records of thie formee fivm a6 5th and Stark 8ts,, Portland, Ore., for
the business of deallng in Goveenmetn, mutileipal and corporation bonds.
The officers of the new company are Walter IWendall, President: Edgar O.
Riebe, Vice-Fresident; R. M. Dooly Jr., Secrotary~Troasurce; Alan Groen,
Assistant Secretary.

—The National Bank of Commerco in New York has beon sppolnted
Reglstenr for the common and prefecred stock of the Mulling Body Cor-

poration.

The nmount of stoek outstanding ls: Proefercod stock, 10,000

shiares of the par yalue of $100; common stoclk, 70,000 shares of no par value,
—Columbia Trust Co. has been sppointed Dividend Disbursing Agent
far Consolldated Olgar Corporation and 8tandard Bupply & Equipment Co,

—Tho Guuranty Trust Co. of New York has been appolnted Reglstrar of
the prefeceed and common stock of the Astoria \'{nlmmny Co., Inc.

New York Cll;y Banks and Trust Companies.

All prices now dollars per share.

Banks—N ¥
Ameriea*. ...

Broadway Cen’
Broox Dora*.|

Bronx Nat...| lgu

Bryant Park®)
Buteh & Ill‘\)\rI
Cent Merd..-

Chuse Fl
Chat & Phon.
Chelson Exon®

Ton. .
Colonlnl *. ...
Colnmbla®. |
Commaered ..
Comin'l Ex*.
Common-

wealthe. ..
Continental®.
Carn Exeh®..
Cosmop'thn .
Cuba (Hk of) .
Eaut River...|
ENLOTH oo al
FIth Avenus®

gothm ...
Greenwloh *. .
HRnover. .. -

110
1800
220

Ask

25
150
140
160
1565

4

P0G o

810

Hnarriman. ... 1

Imp & Trad. .

70
AN

|, Bunks
Hrving  (erust
2 eertifientes)
dherty.
Angoln .
Munhatt
(AMeeh & Aet.
ATerehania. ..
IMetropolitan®
IMutiale. .
| New. Noth
New York ©

|

|Un1wﬁ Slnlﬁ'
[[Wash Tt .

Wsstel AVer.
WYorkville®. ..

Hrooklyn
'-.Gouny Tsland*

t'l‘fmlr.onnl (.Il.y
North SideY.
Paople’s

Ak | ‘Frust Go's | 8id
New Vork l
340 Bankers Trust] 450
866 |Central Unlon
200 (Columbla....| B7
a0 Commaernial . .
115 |!-‘rnsﬂm. i
240 [Equitable Tr.
200 | Farm L& Tr.
-=-a¥hlallty ...
'all“ gllll-m R
iranty Tr.
470 TEudson..
is Hrving 'l.‘rmn..
~=we | LAW Ti & Tl
300 |Lineoln ‘Trust
= (Morcantila T'r]
500 Metropolltan.
100 IMUtual (W et
130 | ehester) ... .
MY Life Ins!

ases N ¥ Trimt.,
-_..[Beandinavian
426 'Tile Gu & Tr
-rU 8 Mig & Tr
United Statoa
é?g Westehiester. .

165 | Hrookiyn
120 |Brookiyn Tr.
80 | Frankiin
85 }\l{{nmlllgn e
=~ -« ILINgs County,
240 'Manutaoturens
I'u] IPopI's . e
gﬂ Queens Co.. .

260
650
165
285

70

* Bankd markod witli o (*) are State banks.

chango thin w
| Bx-rlgh

',

pitized for FRASER
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£ Incl

wiles one-hall share

| Balo it suctton or at Stook Ex-
Ifving Trust,Co. | Now ktoak.

New York City Realty and Surety Companies

All prices now dollars per share.

Bt
lﬂ]

Ak
70 Lawyers Mte
75 (Mg Bond.
Nat Sirety.
N

Alllsnce Rty
Amer Surety .|
Bond & M G.
Clty Invm\llu.
Praferred. . |

i
%
40
L

Muortgage.

Y oTitle' &

0| Ask |
w180
-~ 03
=240

Realty Am.ml
(Hrooklyn).!

IO B Cosualky !
| U8 Tlsle Guan
| West & Dronx)

S I b
| Titls & M Gi

bid

105
185
&0 |

150 |

Ark

1156
200
65

i

Quotations for Sundry Securities

All bond pricea aie “and lnterest” except where marked “f."

Htandard Oll Stocks Per dhare

Par, Bid | Ask.|

Anglo-Amerlean Ol maw. £1 21 | 21
Atlantio Refining 1001370
Horne-Sarymser O ~100; 480
Buokeyn Fips Ling Co 50 '| llil
Chesebrough Mig new. o 100
Continpatal Ol 106
Crescent Pipe Ling Co... 50
Cumberland Plpe Line. .. 100
TKureks Pipe Line Co.._. 1000 162
Galena-Signal Oll eom.... 100 100

~100] 115
..l 106

GO
102

A4
170
165
104
130
110
Tiinols Fipe Line. B2 1187
Indlany Pipe Line Co_ - . !’:l;lI 100 102
Internstlonal Petrolemm. £1) *271g 251
Natlonsl Tranelt Co...12.60, *25 | 20
New York Transit Co... 100, 183 188
Northern Plps Ling Co. 109 108 112
Ohlo DN COues o emaeaen 35/*3C0 1370
Peon-Mex Fuel Co. 28| *72 | 75
Prafrio Ol & Oy L 685 (700
Pralrie Pipe Lino.. ... 280 385
Bolar eflning 3584 475
Bouthern Pipe Ling Co.-100, 164 168
Bouth Pein Ol ... ... 100 816 20
Bouthwenat Ps Pipe Linea. 100, 104 102
Betandard Ol (Californla) 1002292 “‘J‘*
Btandard Ol (Indlans) . 160E730 740
Btsndard Ofl (Kanass)...100| 670 [500
Btandard Oll (Kentuoky) 100] 460 470
Standard OU (Nebrmaka) 1000 520 |ﬁm
Standard Ol of New Jor 100 #6900 700
Proferred wi _-...._.100) 111 (1111
Haasincs D ot 56w Fhoion 303 {807
Stundard O1f (Ohlo) 100 815 530
Bwan & Flnoh........._100 05 (105
Unlon Tank Car Co..__10a 1256 (130
Vo Ol - o ceoee .o 100] 430 435
Washington O1) 3 | 45

Ordanance Stocka—Per & 8are.
Astna Exploalves uru...mq b
Amoriean & Erittsh Mfg. mﬂ, 2

Proforred. . aee. 43
Atlas Powder comimnon. . -wtr 133

100 8O

70
4
41
146

L 001

n-."?s.[

RR. Equipments—FfurCy.
Haltlmdre & Ohlo 438
Bull Roch & Pittaburgh 4348

huu!pmfml 'Id-_--

(.nnnd.!.nn Pnciﬂ-l: 4350,
Caro Clinabfield & Ohlo ba
Central of Georgla 4348._
Chesapoake & Ohlo_
Equipment. 58....
Chleago & Alton 434s..
Equipmént 58... ...
|Chicago & Eastern Il 5!-5!
Cule Ind & Loulsy 444a. .
Chlo Bt Louls & N O b4,
HOhleago & N W 4340 _
Chleago R T & Pac 4558
Equlpment Ga
Colorado & Bouthern 0a...
Erle
|

Ka.
Hocking Vallay ‘lu
|| Equipment Gs
Nlinols Central b8 .- ...
Equipment 48 ... ..
Hanswhi & Miehigan 414s.
Landaville & Nashvillo 5a_. .
Mlishigan Central fa.
Equipment 88 ...
MimmStPEBEM4l4n . _
Miasour] Kansas & Texas De.
Misaduri Pacific 54
Moblle & Crhlo Ba. ...
Equipment 438
New York Central Lines 6e..
Equipment 4 48
N Y Central RIT 41a8 _
N ¥ Ontarlo & West 4

Pmuwlvwla R 4348

 Equipment 48

At Lowls ll‘tlu Mt & Sou b8

8t Louls & Ban Francieco Bs.

Babonrd Alr Ling 68....u.e
Equipment 44a

Bouthern Paclfio Co 43d___

Bouthern Rallway dHl.....
Equipment fa

= Profoecrad. 25 s
aheook & WO, - - 100
pOl*325 376
Preferred 0 lgj lz ;5]
Cannds Fdya & Forgings_1 ) 20K
Cirbon Bteol 00iminos. - .l% 110 [i15
18t preforred. . ... .- 100
20 prefersed o0
Colt's Patent Flra Arma

AR .- iy A e
daPont (E I} do Nemours |
& Co 6ommon... 415 320
Dntu-mun ﬂ.ml' 00 | 03

l‘n T
Hercules Powder pom... 100.
Priten 100,
Niles- ilutnen&—[‘md e 1O0|
Prob 4

100 'l 10
140 IJ)

T

Thcips-Dodge. Corp

Hoovlll Manufactoring. .. 10‘]

THOMAS Ir00 e reescmsman B0

Winehestor Co oom. ... 100
Int preferred. o = :uc-
2nd preferred _

Woodward: fron.-......100,
Proferred

Public Utilitice

Amer Gia & Elea eom ... w'}jll 138

{ 341 "‘3—&
a5l 07
00| 86
09 |72

Preferr
Amer Lt & Trao com. .1
Preforrod . - 10
Amer Powor & Lt com._ . 100,

Prafereed . 00
Amer Publis Uriiffes wm!m

Proforred . oo ...
Onrolinn PowkLight com. 100,
Oltlos Borvion Co mm...loﬂ'

Preforred. . i e

Toledo & Otlo Contral 48, -

Tobacco Stocks—Per S
Par

Ameriean Clgar commaon. !DIJ
Pretarred .o caes
Amer Machine & Fdr,..lw
Hritlsh-Amer Tobag ord. . £1
£

&y <
Johnson Tin Foll & \I‘M '.IOCI
MacAndrews & Forbes. 100
Profereed ... |

SeubhEsliaalihe

~imy

2

nEs

23%

=t |

22828

SSOPOANNOHASITHOIINNSISInINOSEaooEan
S
9,.8_?_‘_..

2:

are.

Reynolds (R J) Tobuoca. 100
B commun stork. . ....1
Proferred ... 1
A dividend sorip. .o -
B dividend seelp. ... ez

Young (J.8) Goanuouaaalll
Pral d

SLiore Term Notes—Per
Atmier Cot, Ol b8 mo Mas!

T% notes Bept 1
Amaor Tel & Tel Ca 19“:1 .F&A
Canadlan Pac gs 1024 . M&S 2
Dol & Hodaon 5& 1920__F&A
Fed Bugar Rig 5a 1020._J&J
Genern] Eleo g 1920, .__J&J
09 notes (2-yr) 1019.J&Dy
Creat North 5a 1920, . M&S
KO Term Ry 44s 1021.J&J

fis Nov 16 1023, . M&N 15
LigputtdM yeraTobia'I1 &)
IN Y. Cent bs 1910, _MA&S 15
Penn Co 4158 1921 _J&D 15|
Pub Bur Corp NJ 7a 22 MAB!
Bouthern Ry Oa 194 - MAS
Swift&Co 601931 . P&A 15

Qolotado Pasver mm._.-loo{
Proferrad . 100N

Com'w'th Pow u.y x l.:._l(!ﬁ
Priferred

Elos Bond & Ehare prat

I'rrl’ml
Creat Wost Pow 53 1040, Ju|
M lustasippl Biv Pow eom. !00,
Proferred . ..
First Mtge 64 1951. .
Narthern Onilo Else (‘om ()
Sl i e e T0uy
North'n Btates Pow ocom. Il'.iﬂ
Proforred. - .

North Texns Elsa On oz wn
Pretorred . =100,
Paclllc Oas & Eleslst pref Iﬁﬂ
Paget 8d°IY L & P oot 100

Protirrod . -100{
Repunllo ity & Light ... 100
Pratorrod . .
Bouth Callf Tdl30n pom. . 100
Preferrod .. o cce o =100
Standird Gaa & Ei (D) m

1 98
Unlted Ona & Kleo (",-ofn ey
18t preforred.. ... 1000 20
24, praferred. ... ... 100[ &
Halted Lt & Ryscom.. . 100 46
€ preferred.........100/ 72

Utah Gea Corp 0e"22.M&S 156

Induntrial
end Miscellaoeous
Amoriean Rrass .. ... 100]
Ameriean Chigls com. .. 100!
Preferred. . voccaneae.
Amecioin Hardware.... ... 100
Amer Typafoundera com. 100!
Prafemed . .iaanuis OO
Horden's Cond MK com . 100
Preferred ...

[ Cellplodd Company

| Prefertod . vean oo aaan 1001
Havana Tobieeo Co.-. . 100!
Proferred. ica.- 100|
18% g 58 Jine 1 1078 J-D

Intercontinea Ruhb 6o, I(Kﬂ

Internstioual Batt, . ___ 100
Int gold S0 10561......A-O
International Silves praf.1
Lahigh Valley Coal Sates. 5O
Otls Flavator mmmnn..-ln(‘
Preferred . ..o

Royal Baking Paw vont, . 100}
Preforred . . ...

Singer Manufaoturing. . . lml

Weomrn Power oommon.. mnl "% |
Praferrsd

. LIS
WihouseChureh Kerr&Co 100!
Fraforred 114

- i

o)
|Columpis Geaphoph MIg (1) 'I i

Internat Banking Co....100| 160 | ..
493
7

b0y *i0

Cang
007
100" |1
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Juwestient and Railvoad Intelligence.

RAILROAD GROSS EARNINGS
The following table shows the grosa earnings of various STEAM roads from which regular weekly or monthly returns
oan be obtained. The first two columns of figures give the gross am'niuss 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. Tha returns of the electrie
railways are brought together separately on o subsequent page.

Latest Gross Earnings. !Jan. 1 to Lalest Date. ROADS Latest Gross Earnings. Jan. 1 o Latest Dalo.

0. i

ROADS. Week or | Current | Previous | Current | Previous Week or | Gurrent | Previous | Currend | Previous
Month. Year. I Year. Year. Year. Month. Year, Year, Year. Year.

3 3 3 3

Alabama & Vicksb.|June | 1,083,550 || Missouri Paciflc. ... |June 7.373,211 42,039,700
Ann Arbor. ...l 1st wk Aug 4.6 7 1,918,844 || M gahel I 1,675,784
Atech To, June 13670 38 g A46172,422,960 200,4
Gulf Colo & 8 Fo_|J 1,53 4 2 Montour. . ee ceneas
Panhandle & 3 Fo 88 440,081)2,501,288( 2,851,654 || Nashv Chatt & St L{Juns 1
anta Birm & Atl. = A4 2, 2,004,768 || Novada-Oal-Oregon [4th wiJuly
anta & West Pt. J 3 - 3 || Novada Northern. . |Junse

t JVaie o S 94,94 25,845! 1,50 Nowburgh & Sou 8h [June
antic Coast Line. ,507|4,303,773132,858,0 1,235 || Naw Orl Great Nor_ | June
Baltimore & Ohfo._|J 14852 85270, 35,9081 .6 New Orl & Nor East|June

B & O Ch Term. _ 175, 173,680 706,650 N O Texas & Mex.__|June
Bangor & Aroostook! 373,399| 361,443 2,611,728 Beanm 8 L& W._Tuna
Bellefonte Central. - 148 oy a6, 00 St L Browns & MiJuno
Belt Ry of Chicago. 319,266) 352,019( 1,688,074 1,824 Now York Central . . |June
Bessemer & L Erio. . |J 1,368,752/1,323,76:3 5,688,415 91 Ind Harbor Belt. | June
Bingham & Gacfleld T4.705/| 2008321 583,205 Lake Erio & West{June
Blirmingham South. a8.648| - 123,893 4 Michigan Qonteal [Juna
Boston & Malne___ ©,120,307|5,738,709 Clev O O & St L. |June
Bulf Roch & Piteah.|1st wle Aug| 274,005 453,856 Cinelnnatl North. Juna
Buffalo & Susq June 178,409| 1 2 Pitts & Lake EriolJuna
Canndian Nak ﬂin. 15t wk Augi1,511,263/1,516 Tol & Ohio Cent. |Juno
Can Pac Lines In Ma|June 02| 128, Kanawha & Mich|June
Oanadian Pacific__.| 15t wk Aug 42,0001 2,882 0010
Ouro Clinch & Ohjo. | Juna 87,640| 340,510
Central of Georgia_ . June 1.730,10011.521 ,62
Central RE of N .J_ . Juna 3,665,00413.716,78
Cent Now England. |June J,023 i
entral Virmont. __ | June
harleston & W Oar|June
hes & Ohio Lines_, [June
Ohicago & Alton. .. |[Juny
hic Lhirl & Quincy|Juno
hicago & East .| June
hicago Great West| Juno
hic Ind & Loofsv. . [June
hicago  Junctlon. . |June
hic Milw & St Paul|Jung

& 8t L.
hic R I & Pacific. .
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N ¥ Chle & 8t Louls|Juno
N Y N H & Hartl..|June
N Y Ont & Westorn (Juna
N Y Susq & West._|June
Norfolk & Western, |Juno
Norfolk ‘Southern. . [June
Northern Alabama. |[June
North Pacifie Jang
Minn & Internat. |Jung
Northwest'n  PaciflejJune
Oahu Ry & Land Co| May
Pacific Coast June
Pennsylvania RR._|Juna
Balp Clies & Atl__June
Cumbecland Vall.|June 4 4
- Long lIsland. .-, [Jung 20,5 11,4
163,957 7 : Mary Del & Va__|llune 12 i
7.201,040]49,08 h f N Y Phila & Nor.{Juna Btk d2,7 Car s
Ohle R I& Gulf. . 2| '340,925 7 s Tol Péne & Wost, [Jure i, 5 705,504| 808,
Chie 8t P M & Om. p W Jersoy & Seash|Juno TS ‘ 4,047,140/ 3,974,575
Ohic Terro H & S K_ 420,104} 1,8 1,093,350 || Pennsylyania Co._ . lJuno 235 B,038,828147,020,3565 37,7433
Cine Ind & Western 8,0 6] 1,38 4] 1:450.2 Grand Rap & Ind|[Jung 657 ,6 4,100{ 3,535,768) .3,129,0:
Oln N O & Tex Pac. [June 1,38 28R, 8,303,600 6,604,118 Pitts © O & 56 L. |June o O 2 43,043,113 137,150,068
Golo & Southern___ 156 wic Aug| "4¢ { 36(14,2580,033 i3 Poorin & Pokin Un_ [Juno 3 05,130| 56,778 613,307
Ft W & Dan City. [Juno 43,42: 20,837| 4, 3 951 || Pero Marquotte. .. [ Jung 8112.3562,140| 15,6
Trin & Brazos Val June - / Perkiomen _-______[June 5 107,513 BL1,192
Colo & Wyoming___|Juna Phila Beth & N H._|Junae 134,380}
Cuba Rallroad._._.|May Phila & Reading. ._|[June 7.068,035(33,6¢
Delawars & Hudson|June Plittsh & Shawmut. _[Tune
Deol Lack & West.__|Jung Pltts Shaw & North|June
env & Rio Grande|June Pittsh & West Va..[June
Denver & Salt Lake/June Port Reading. ... _[June 203,992] 244,87
Detrolt & Mackinac|Juna Quiney Om & K O June ; 72,107
Detrolt Tol & Iront. | June Rich Frad & Potom. | Jung :
et & Shore L. - [June Wash South -Juno
Dul & Iron Range. . [June Rutlnod o ... _|June
gul Missabe & Nor. |[June 8t Jos & Grand Is1'd [ June
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ul Bou Shore & Atll4th wiJuly St Louls-San Fran. . [June
uluth Winn & Pac{June
Kast St Louls Conn. [June
Flgin Jollet & East. |[Junoe
El Paso & Ho West. . [Juus
Erie Ralleoad Jung
cagn & June
Florlda East Const_ |Tune
Fonda Johns & Glov |[Juno South Buffalo. . ... |June
Fu S8mith & Western|Juno Southern Pacific. . . |Juno
Galyeston Wharf. . _[June 24 . Arlrons Eastern. (June
Georgia Rallroad .. _|June i 4,82 2.7 76 Guly Harrls & § A [Jung
Gm%!a & Florida_ . |Juno 4 072 0 51 481,98 Hons & Tex Qent. | Juno
Crd Trk Lin Now ElJuna 7 71030 2,130.,208] 08,857 Hous B & W Tex.Jung
Gieand Trunk Syst. - |4th wkluly 7 4, g Louisitnn West'n (Juig
Grd Trunk West_|June 1 - 00(10,232,842) 7,975.770 Morg La & Texas| Juno
Great North System|June : 184 Toexas & Now Orl_{Juno
Gulf Moblle & Nor.|Jung 23 4.0 1 4 Bouthern Rallway. . \Juna
Gulr & Ship Island. [June 204,010 1,130,675! 1,21 Ala Geeat South.|Juns 57 :
Hoclcing Vadley. ___|Juna < - 4,528,208 3,05 Moblle & Ohlo. . | Jung 411,158,562
Hlinols Centiil - - -Lune S.024, 5 3 M2 31, 1: Gieorgia Sou& FlafJuna 7| 382486
neernat & Gret Nor. (Juna ! % i A 5,234, South By (n Miss_ [Juno
Han OQlty Mex & OrlJune 1,2 77,027 45,8 4 || Bpoleang Internat’l. [Jung
I OfMex & O of TexJune 52,120 BI040 15 | Bpok Portl & HeattlefJune
Kansas Olty South_ |June 411,177,821 157,18 Staten Island 1T, .| Juns
Texark & Ft 8m_|Juno 30,316 88,708 | 879 Tonn Ala & Georginl 156 whk Aug
Kansas City Term. _{Juna 105,243 25,508 5,882 || Tennessca Conteal - [(Jano
Lehigh & Hud River|Juoo 2 4 V282 34,405, 1,020,226 || Term RRAssaofStLTuny
Lebigh & New EngiJung 309, 461,153 ! 75 St L Mer Bridgo T} Juna
.mhlﬂ Valloy-. .| June 5,484,00115,851,604 25,285 B20 || Texas & Pactfle. .- .|1th wk July
Log Ang & Salk LakelJune 1,4468.890{1.182,760| 8,386 i Tolido 8t L & West. [Juna
i & Arkan. |June 146,630 127,065 015,99 5 3 || Olstor & Dolaware. - June
ouisinna Ry & Nav|Juna 2700871 107 .6006) 1,682 3 Union: Paclfie. ... Jung
Lowaville & Nashv_June 8:441,16217,010,03650 450, 708 Oregon Short Ling Juno
sy Hond & S6 L{Tune 230,560| - 237,364 1,433,646 1,250, Ore=Wash RR & N|JTune
ing Central June 1,439, 46011 341 404) 8,156,465 T Oolon RE (Pong) . [ Jne
dland Teeminal. _ (May 7 et e 0 il NN T
Wand Valluy. .. .l'.hmc 257,066] 1,874,645 H08,.48 Vicks Shrave & Pac_[Juna
neral Range__ ... 4th wicJuly 42,8011 467,100 ¢ ) Virgintan RR______|June
inneap & St Louis/Juna 1 3| 012,847 6,021,753 5,365,41 Wabash BR.._____\Junn
inn 86 P & 8 8 M_LJune 3.0536,373(2 5,070,523113,037 68 Western Maryland .| Juno
Issippl Centeal. | June 76,084 5, b 474,011 8570,7¢ Waostern Pacifie. . [ Juny,
Esourd Kan & TexziJute R03 T8 3,44 509 | 02,310 | Wostern Ry of Aln_ .| Juna
0 IC & T Ry of Tex | Jiuna b ] 3 19,760 || Wheal & Lake Erfo_ Juno
0 & North Arkan. June 71 4l T03,3480 682,823 I| Wieh Falla & N W.__LTune
0 Okla & Gulf. ___|Juna : 6104410 860,040 11 Yazoo & Miss Valley|Juno
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- b

A S =~ D Mk = BT
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Ft W & Rio Gran., Jung

8t -8 I of Taxas June
Bt Louls Bouthwest. [June

8t L8 W of Taxus|June
8t Louls Teansfor. . (June
San Ant & AragPassiJung
Seaborad Air Eilno. _ June
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AGGREGATE OF GROSS EARNINGS-—Weekly and Monthly.

| |
Qurrent Previous ‘ Tncreases or | ‘

Current Precigus | Increase or

* Weekly Summaries. Yenr. Year, Deorease. *Manthiy Stinmartes. ] Year. Year, Dyéerense .

=

|

k'l

| Miltéage.  Cure.¥r, Pros.Yr. 3 5
Auguaba. ... 230,760 240,016 408,249,350/3682,500,
4 || Beptember..232, 180 232 3751487, 140,7811357,772,
October .___20.1584 4 477
Novombore _ 232,274 Y P N 3
Docamber 232,774 2,310
Janunary ....232,655 233,10¢ W162,0201284,131,2
I!'ehr\mry.__ml.z.ngg b 5 7471289,3092,1
Muarch ... .220,0¢ 25,631 305,000,335
---232,708 233,251 388,807,804/470.710,099
My ___2.'!3.!;:!! 2343301
JUtns o ez s 232,160 2323,682'4L

3d week May
4:? weelc M
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the first weel
of August. The table covers 7 roads and shows 14.02%
increase in the aggregate over the same weelk last year.

First Week of August, 1918, ! Inerease.| Decrease.

AT Ao, o e s e
Buffalo Rochiester & Pittshurgh
Canadian \ sblonal Ballways. . -
Oanndinn Pacific

Colorado & Southern. .
Navada-California—Orogon
Tonnisses Alabama & Goorgia. - 1, 21]!)

182,617

Total (7 roads) 034,764
Mot nereass (14,029 752,247

Net Earnings Monthly to Latest Dates.—!u our ‘*Rail-
way Barnings'' Seclion or Suplulenwnf which accompanies
!a—dr:.ys issue of the “Chranicle,” we give the Juse fmm‘cs of
earnings of all steam railroads which make it a practice lo tssue
monthly relurns or are required to do so by the Inter-State
Commerce Commiasion. The reader 1z refe rl'ed to that Supple-
ment for full details re, garding the Juneresulls for all the separate
COMPANIEs.

BLECTRIC RAILWAY AND PUBLIC UTILITY COS.

‘ Latest Gross Marnings.

!Jmu 1 to Latest Dato.
Current Pm-iuuxi Current ]

Name of Road
or Compnny. Previoua

| Aonih, | Yoar. [ Year. Yeur, Yar.

h Subsidiary companies only. § Lewiston Augusta & Waterville Street Ry,
earnipies, expenses, &e., not included In 1919, & Includes Tennessea Ry, ,
Light ‘Power Oo., the Nashville Ry. & Light Qo., the Tennessce Power
Co. und the Obattanooza Ry. & Light Oo. I Inclodes both elevsted and
subway lines, JOf Ablogton and Rockland (Mass.).

Electric Railway and Other Public Utility Net Earn-
ings.—Tha following table gives the returns of ELECTRIC
railway and other public utility gross and net earnings with
charges and surplus reported this week

Girpgs Barnings:
Current Provious

Yeur. Year.
] -

Braz Tr L&P Co, Ltd__Junec0d, 300,000 0,087,000 o4, 877,000 ¢4,753.000
Jan' 1 to June 30.__ .. ¢53 03,000 649,603,000 628 wab, 00024, 702,000

Providence Telep Co. b Juna 243 101,454 76,395 44,017
Jan 1 to Jone 300 .- - 1,22 1,132,341 028,508 281,829

South'n Bell T&T (o _bodune 710,544 180,745 192,851
Jan | to Juné 30 4345476 1,096,802 1,266,504

are before deducting taxes,

Net BEarnings——
Current Prevtous
Year. Year.
] 3

Companies.

b Nt enrnings hers glven
¢ Glven in milreis.
Gross
Eum{rr-}s.

Net after
Taxes.
3

32,087
29,873

415,295
371,365
38,547

29,070 225

412,642 215 1
Ji".d 33 defl

Fired

Balancs,
Charges.

Surpius.

hl.uﬂ‘?
73,723
080,053
()IU.H.J\J
160,607
140,073
1,869,400

)

=]

Bangor Iy &
Elpotric Co

June }0

...

etk
et
ras
Stk
=
W

&
o
Imsm
SO0

12 mos l‘)

11

st
BT

‘h1tlanunm Ry & June ‘m
Light Cq

12 mos I'l

‘18 197,567

| |
3
Adirondack 1) Pow ColJung " 807,044
Alabamn Power Co. o \June 1,372,010|
hAmur Pow & Lt Co. May l].llf?.lﬂ'{
Atlantie dhore Ity \July 08:3.028|
Aurorn Blgin & Chic. | Aprll 75{).3?7
Hangor Ry & ElecteiclJan 84,700 ;“5_;,.”
Baton Rougte Elue Coldune I '_.:u‘.',us' ?
Blackstone ¥ G & El.{Juno 201,721}
BBrazillnn Trae, L& PlJung 'nr nnu{jru
Brock & I'I}rn Bt Ry.iMay 12,360(
gBlklyn Rap Tran Sys/April zum '15H
Japé Broton Elec Co. (Juna
Cont Miss ¥V El Pro l.li\'[uy
Chattanoogh Ry & LtiJung
Oltles Service Co___ . Juno
Olave Palnesy & i nst Mny | lf
Colarado Power Ca. | April ‘___ 1|]|._‘n|
Coliumbia Gos & Eloc May 8,250 ﬂ??
Jolumbus (Ga) Bl Coldune 4,852 95
Com'w'th ', Ry & Lt Jung
Qonbecticut Pow Co_tJone
Consium Pow (Mich) . Jine
Cumb Co (Me) 1 & LiJuns
Jayton Power & Lt__ | Juno
q!lutmlb Reigon. ... .1J
5/ Duetroit Unifod Finos| 3
Duluth-Suparior el oly
Hast 8t Louls & Suli._LJung
Erutern Toxns Fles_ _LTung
Edigon Kl ol Brocicn. \Jung
jI' lm' Light & Pow Collone

Bl Paso Electrle Qo Jude
Pall Rivor Gins WorksJuna
Fedoral Light & Trac. [May
It Worth Pow & Lt . May
Galv-Hous Elee Clo_ . (Juna

i‘!n't& Wost: Pow Juang

Tarrisbure Rallways. Moy
Havana Bl Ry, L & PlJung
Haverhlll 3as Lt Co.June
Hanoluly T & Land!Juae {
Hougliton Co Kl L Cobhune .11.3_10 209, iu‘i
Houghton Co ey ColJung 706 25680 148, 1,805
o Hudson & Manhat. | Apri] 616,722 419,7521 2,021, !H? 1,652,031
o 1linols Tegetion, .. Juoe 11+ 1.-:.-‘{1 LA0ET ‘Lx.-}i!.lm‘u 7,0043 140
{Interboro Rap Trean, | May 4019,00113524,4320 19,341, 0:6(17 ‘,.m |m
Jucksonville Trae Ca_ 1 Tuno B1,207 60,08 #00.015
HKanshs Gos & Eloo Colduno 150, J2H 18
Keokule Bloctrie Co. _nJunu
Koy West Hleetric
Lake Shore Elec Ry
Lcmf Talnnd Bleeteie?
Loulsville Ballway._ _ .
Lowell Electele Corp. .illnu
Manhat Bdge de Line April
a Mitw I 1y & L CojTiinn
Mississippl Itiv P Clo_ [Jing
Nashville Ry & Light/Juns
Mow Epgland Pow June
NowpN &1 Ry, G June
Now York Docle Ca__
N Y & Long Istand. .
N Y & Northi Bhore. .
N Y & Queens Co.
Now York Hallways.
Northampton Trae. . |[A
Northorn Ohlo Bleo. .
North Texns Hlectric:
Ocean Klectele (L 1) . .
Puclric Power & nghr;
Pensacolis Bloctric Co
Pnila Rapld Transit.

Philn & Western. .. ..
Portlnnd Gas & Coko
Port(Orel Ry, L& P Qo
Rapublic Ity & Lt Co.
Hichmond Lt & RR..

J Ek Mt & Dac
santingo Kl Lt & Tr.
Havannuh Electric Co
Becond Avenuo (Roc)
Southern Bowlevard -
Southern Cal Bdison.
Btaten Isld Midland.
'I'tmmn Elootrie Qo

nnésson Pow er___.
k ’l‘(\nn Ry, l. & PCo
;gmli {'own- &gl..t QoM
P AVenue System .
DDERB&D Aprll

April
Aprﬂ

ADHI

Apit

Rap Tran. | June

1820708

.L‘H] 1,13

(N ri'lhfli (0
18165 35,931
ITM A 7!]n.<>—33

i -IH!: hnl
1,d 'l.-i""
i} ﬁ'l.’,ﬁii

71498.004

uu.,u 10
4,321,803
177,2.44)
470,002

=

0 15
3.020,085
160911
345,658
204,524

mmnu 7|
,..:. £l
(4, 540|

=

237151
18,157
161,528

Belt Line Railwa
Third a\vmun...’:_

Virainia Ty & Pommm: 3
ower. (Jung
W 'J:Emmﬁ Hoomne: | Tﬂrﬁ 130,700, “43.038| 148004
Wes petrie. i
Youngstown & Ohlo. 38033 23,533 gﬂ 208

qlmlmililwwkleghs t & Traction Qo. U Includes all sourcos,
 Earnings given in milrels, g Tn u?:dm constituent or subaidiaey companies;

5 June ‘149 Ef:l.ailﬁ

Pawae Co ‘15 110,18

12 mos ‘18 1 ll..;.&ish
‘1

IR
. > ¥ S05 1,125,261
Curberland June '10 } 50,040
Clounty Power & '15 5,214
Light Co 12 mos "19 3,001,447
18 3,141,034
Fost Bt Louls & Juna '19 (lul'l} "‘-S
Suburban Qo Bystem ‘18
12 mos ‘19 43 r] Ul t
18 £ J 251 400
Havana Ilec Light June l‘} '!b.; 402 2231 'Il}9
& Power Co ol duz :
2, 164, 1‘]”
.J'.l Ao, 7ok

24 .I ) lti

110, 'JHJ

P e !-'.A ;-—1 e Lo

=

b non Ui

[
s

lilel

G mos ']‘I
I8 07,158 =
17,225
16,071
10:4,006
195,017
‘-11} ﬂa{.

Huntington D Juna'1i
velopmant & Gas Ca . “18
12 s '19

I8

Knnsas Gas &

June '10
Electric Co 3

B
12 mos ‘19
‘18

IKKoystona Tele- July '10 1 Ol
phons Co ‘18 20,115z cl18

7 mopa ‘149 4 "ll" aal

15 491,194

60,082
B3 MGG
h\t ‘:I'l
74

.‘.l:n-t
(&

.‘
-1

iUU lul)
Nashville Ry & Jane ‘10 20,58 ﬂ
Light Qo ‘18 li H i
12 mos 19
'18

Pacifie Power &

I1R0L00T
Light Co

154,740
1075710
1,768.855

June ‘19 32

18 18 47 iy
535,052 ridll 688
A5T 27

& 50

12 mos '19 ¢

'18 911,;'351

10,303
14

Pensacoln Eleg Co June '19
-

12 mos ‘19
18

Portland Gas &

June-'19
Coke Co 15

12 moa '11) R70 4f
18 TOL.613

274,470

240,904

2,002
1 ul'} llle
726,65 56

348344

191,125
187 .-"l.il
2,262,043
2,155,000
114,448
l{")"}"r
53,508
012,024
ﬁi 65

-h";d 260
Portland Ry, Juna ‘]g e

Light & Power Co "8 82,351

12 mios 119 s

e 180,523

=31,002

35,261

202,093

203,313

. i3
2,636,529
123,036
134,183

8,
0,518, FJ'!U

471.764
440,166
006,037
2,807,800
153,607
193,522
2,344,746
2,086 057

494,128
526,536
B, 151,138
6,651,507

Ropuablic Ry &
Light Co

Juna ' lD

6 mos 1[I

‘I8

Tonnesseo June ‘10

Powere Co ‘18

12 mos ‘19 R
18 |».’in

140,757

140,473

1 ﬂhh,hul

l.i}.'ri 3TN

Tennessea Ry, duna 19
Light & Power Co
12 mos _{:

162,141
"i&.-ﬂll

z After allowing for other income recefved.
Gross Net
Eamérlus. Earnings.
3

812,006
788,456

Fized Chgs,
&7 ;1 1es.

670,554
IJ.H 427
15} 1}1“)!‘1 433 1,
0,957,505 1

34.[}90

Balancs,
-‘Surgfu:

Commonwealth
l'um‘r. Ry &
Light Co

June 110 1,093,372

M8 1,831,428
19 '73 'IUI 1567
'18 20,789,999

Harrishurg Rail-  May '19 120,520
Wways Co 18 109,515

5 mos '19 046,939
"8 bOG, 196

June '{9 04,5820
‘18 54,465

12 mos ‘19  B78,730
18 590,301

12 mos

133;
163,0
173
414

14, II'I'IQ
5578
80, 25-!
10,000

11,973
8,755
04,370
98,906

Phila & Western
Rt Co

FINANCIAL REPORTS

Financial Reports.—An index to annual reports of steam
railroads, street railway and miseellaneous companies which
haye been published during the preceding month will e given
on the last Sa.turday of each month. This index will nol
includa reports in the issue of the “Chronicle’ in which it is
published. The latest index will be found in the issue of
July 26. The next will appear in that of August 30,

pitized for FRASER
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Minneapolis & S8t, Louis RR,
(Report for the Fiscal Year ending Dec. 31 1918.)

Chairman Charles Hayden, New York, April 24 1919,
wrote in substance:

The cnmlmn:r has not yob signed the contract with the Government be-
eausa they balleve that tho so-called ““standard return’ does not adequataly
compensate the company for the use of its property. This mmonnt, the
average et rallway income for the throe-year period terminated June 30
1017, 52,630,857, s sufficient to pay tha flxed churﬁw' the maturing. In-
stallments of equipment trusts, nterest on the uofunded debt, the expense
of the corporate organization and to leave a margin of $210,000; but does
not provide for making the necessary addlitions and | betterments.
ROLEING STOCK QWNED—BRIDGES, HALLAST, RAILS. DEC. 31.
Locomolives——  Passenger —Freight Equip.—  Work

Tractive Power. b"im_p, No. ~ Cap. (tons). Equip.

6,434,300 b, 45 8,668 204,525 357

6,558,770 1bs. 2 8,800 813405 872

~232 5,046,439 1bs, i ATh 233,000 d14
Ry x| 6,112,470 Ibs. 7.183 415,706 300
CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS).

Agriculture, Anlmnals, Alines. Forests. Man I'.{fm:. Miscel,

1,804,606 320,670 2,071,760 294,008 613,704 850,480

1,706,310 61,019 2.4 134 308,135 38,166 1,002,800
884,950 2,112,774

883, 204,803 2, 354505 8 D47 050
2,060,363 1,000:244 850,159

No.
219

780,711
STATISTICS FOR CALENDAR YEARS,
Years enuling— 1918.
Average miles operated. AT
No. pessongors carried. - 2,017,547
Pass, carrled ong mile- .= 80,234,262
Rato per pass. por mile.  9.551 ets,
Rovenue freelght tons... 6,015,915
Ruv. 'l enrr, 1 m. E(}OO} 1,021,838
Rate per ton per'milo. . 0,918 cts. 5
Eorns.per pass. train mile s1.10 §1.02
Eirns. per [t traln milo 3351 d $2.01
Gross earns. per mile. .o §$7,304 £0.6883 36,077
COMBINED FEDERAL AND CORPORATE INCOME ACCOUNT FOR
CALENDAR YEARS.
19;6.

1915 10
2,040,003 52,182 1,980,461
377,174

9,320,102 FC % L T %
b V G37.008

653,015 35
12,028,300 11,005,063 10,985,223
1,260,001

2,188,724
80,674 1,641,245
3,880,073
214,072

283,367
508,243 437 3K

7,700,501 7,288,284
3,198,632 3,030,025
11,169 45,4682
24,144
31,252
3,131,783
2.143.80;
8145
420,035
42,650

v 805 899,624
271,800 1 787,301

S oxte
o =T e
sSeson 2

S

ll}‘.‘lﬁ.
1,800,865
7,828,615

50,82

10,310,210

7
Farpings—
Passenger_ .

Frlﬂf.hr.

Mall, express,
Tatal oper. rovenue_.
Erpenses—

Maintennnce of way, &

Mulnt. of squipmoent. . .

Transportation expenses

ralfic  exponses.
Ganeral, &0..
Taxes

Koiiiiis

250,074

2,000,203
del.37,093

————— G

4,144 8 L] 4,144
261,636 1 66,314
227,687 3,270,259

2,060,642 2,002,504
Int., disc't & exchange_. 25,871 34,142
Miscellaneous charges_ s, 601 1456.547
Hire of equip., balance_ Cr.208,748 256,048

Total fixed, &e,, CEF . 2,106,260 2,020,141 2,687,085
Balance, sur, or def_def.1,875.579 700,118 sur.443,708
=V, 108, p. 288.

Colorado & Southern Railway Co,
(20th Annual Report—Year ended Dec. 31 1918.)

Pres. Charles 1. Perkins says in substance:

Federal Compensation —During the entice year the rallroads of the several
companies (except The Denver & Interurban RR. Co.) have been in tha
assession of the U, 8, Government, ‘The agreements duly executed bi{ the
%lrucmr-(}cnmnl anid by the President of your companies on Oct, 10 1918
flxed the annual cmnrunmdon [during the period of Government olpemflnn
nt thi average annual operating incomes of the companies for the three-year
erlod eoded June 30 1917, as follows: Qolorado & Southern Ry
%&.481'212: Fort Worth & Denver Clty Ry. Co., $1,801,380; Wichita
ty. Co., $462,3067.
Changes |+ Inerease; — Decrense) in Oper. Results under Federal Control.
Operating Reventes: O‘ma.'in& NTPENSES
Q. & 8. RR —====15§1,081,0:3 or lB.Uﬂ?’ +32, or 4[!.!0}';;
B W. de D, O. Ieltacnes -F1,4031470 ov 1449 200091 %
W. V. RR —07,037 or 10.35% 127,580 or 22.945%
Net Operating Reciniie, O{,lemﬂﬂa‘ Income.
—$741,4671 or I?.Hl:‘? —3778.101 or 2!.652’5;
—06008,430 or 24.12% —453, 257 or 22.10%
—224,617 or 55,907 —232 689 or 72.11%
&:cq‘im‘!." tho operating income of the O. & 8,
989, but for the F.W. & D.O. RR. decréssed
v. KR, decreased $314,932, or 77.18%.
1017.
o

Total exp. and txes. -
Net operating ravenue. -
Interest on bonds. .. ...
Divs. on gtock owned. ..
Net rant, lease of r'd, &c,

Total net fncomo_ . ..
Deduct—
Interest on funded debb.

2,834,618
2,0083.780
04

126,239
Or.7.410

2,183,667
sur.651,051 sur.

v [0y,
Valloy

0. &8,
P
N R I ot i o
N 8575, 665, o 1
« 100 ! v
2?3.903?’:\50 1477 % . and W,

i T4.05%

There was luld in the main Une of thy Colorado & Southern, 0.55 miles of
new Bi-1b, rall, réplacing lighter or wornout rail; 4.95 miles of 40-1b, tall in
narrow=gange maln lnes was roplaced with 52 nand 5S6-1b. relay roll. On
the Fort. Worth & Deaver, 7.70 milés of new S5-10, eall was Ialil in the maln
line, replacing worn-out 7A-Ib. rall.  Authority was glven for tho :lllullm-
tlon of 20,000 rail anchors oo the Coloradoe & Houthiern, and an, equal nom-
ber on the Fort Worth & Denyer, and for 108,580 tie plates on the Colorado
& Houthoern and 175,000 on the Fort Worth & Denver.  Oross-le pencwaly
on the Coloeado & Southern werg 385,047, on the Fort, Worth & Denver
111,729, and on the Wichita Valley Lines, 46,852, Five miles of main
track on the Calorado & Southern wers ballisted with voleanie cinders snd
.2 miles on the Wichita Valley Lines with locomotivo elndors.

No permanent bridze reneowals wore mada on the Qoldrado & Soathern)
On the Fort Worth & Denver, 680 rt. of wooden trestles have been replaced
with 602 6, of permanent bridges, snd six wooden boxes or plle trestles have
heen replaced with reinforced conarete.  On the Wichisa Valloy Lines, 42 £,
of wooden trestles wero roplaced with reinforced concrofe pipe.

0il—The oll developraent in Toxas made it necessary to put in tracks for
the Powers Oll & Refining Qo and the Electra Refining Oa. at Electra, and
for Sunshine #tate 01l Co, and Wichita Valley Refining Co. ab Wichita Falls,

Abandoned Lines—Ralling 'Stock.—~Tho progeam of taking up the track
from abindoned lnes In unproductive territory has been eontiimed through-
ot the year. [On Dee. 31 1918 tho moaln line owned ngerogated 1,700.856
miles: branches and spurs, 128.01; total owned, 1,927 .86 miles, less 231,01
miles not opersted; operated under lesse or contrct, 134,26 miles; total
opoerated, 1,531.11 miles.]

Ralling Steck.—The Colocado & Southern bullt at 18 own shops in Denver,
ninety S0,000-1b, capacity box cars with stoel centree sills, elghity-nine 80,000-
b, eapacity conal cars with steel centro silla, nina 50,000-1b. capacity stock
onrs with steel eontre sllls, and one 80,000-1b, eapneity steel (1at car,  Fif=
teon box cars wera equipped with stesl contre sills; 101 narrow-gauge
40,000-1b. capacity, wooden conl cavs wees sold.  ‘Three narrow-gitgas loco-
motives were dismontisgd, and one narrow-gauge locomotive was sold.

Drought—Tha long-continued drought throughout Texas territory was
not broken until March 1010, Coplous ralns have fallen sinee then, aod
tho erop prospects for thoe coming yeds are most favorable.

CORFORATE AND FEDERAlL: QOMRBINED INCOME ACCOUNT FOR
CALENDAR YHARS,

~—Colo, & Sotl. Ry, Co— —Fl W, & Denr, O~
)

1 %
$4,444.135

A3 8

358,017

Oneriting Revanyes— 1018,
Prelght - -~ o cedecaas 810,114,942
PHasanmer ooy cunecaane 4,019;:873
Muil, expross, &c. 813,073

Total oper. revenues. .812,947 085 26,516,804
Malnt. of way & struc.. $1.483,217 21,845 0aH $660.412
Mainteoance of equip’t. 2,500,058 1,127.333
Traffic == 00141 80,490
Transportation 4,639,002 2,015,834
General 441,004 214,100
Miseallaneons ... 60,748 36,651

Opecnting expenses—. . 50,622,808
IO revenue. .- .- 424,789
Tax accerunls, &co . ...

17,304
e 24,78 69,360
GO0085 7

Opeenting income. ... 82,815,764
lire of equipment___ .. _ S660, 119
Syidend Income, .. .. 638,706
neame from fundoed se S04 663
1,012,230

£3,608,855
&7 l; a1

HR198)
Miscallnnoous <. ... 144,041

$2.480,741

31,508

6,087

545,034
23,04

23

52

Qross Income. . cue.oa $4.007,043
Dediret—
$602,169 8116,329
173,400 160,227
2,180,018 2,182,824

T=cellaneous 41,1565 89,067
nyost. I Phys. Propeee  cosswses Sy
First pref. dividend- ... (41)340,000 1‘1)3-1[1.[!0["5
Secand pref. dividend._ (4)340,000 ¢4)340,000

Balance sarplos....- $1,231,211 $1,813,456 $212,398 8504,288

x This Is the dividend on Commoaon stack, practically all owned by €olo
rado & Southern Ry. Co.

The Inponia account furnished hy the Federal Auditor shows rallway
(q;ccnt.mn' rovenues, $12,947,688; @ross Income, £3,790,448; net Income,
27 016,052: compensation under agreement, $3,016.062¢ nat Federa) srplus,
ga.’m 810 for the Colorado & Sonthern Ry., and $7,050,842, 81,088,082,

1,845,590 and $1,801,350, respectively, for the Fort Worth & Denver
Clty Ry., lsaving a net Foderal deficit of $45,758.

—Wishlta Val. Ry~— 1018 1017,

1018, IU;?. $ $

¥ Neb revenuo from
659,078  627,058] rallway Oper'ns. 156,731 381,345
210,502 283 450 Ry, tax foor., &o. 06,766 63,704
61,764 76,314 e S
_— 80,000

840,304 037,431 20,163

110,128
40,508
HH3,300
83,450

25,030,805

Oper, Income—
Trelght . coveenanr
Prassangar
Maoll, expross, &e. —i

223,654

Oper, Insomo. .
21,077

Tat. oper. rev.. Non oper. Inoame.
oper. Expensid—
Malnt. of way &
siructures
Malnt. of equip’s.
Trangportation. . o
General, &0..ca.a

Not rev.. from ——— la=——
Ry.operationa 156,731 351.348] Net Income. ... df:178,224 33,164

CORFORATE INCOME IN 1918 ON BASIS OF STANDARD RETURN.

Gross lneome. . .
170,072 Hire of squip,, &o.
Hant for leased rds
Tot.on fuoded debs

&

1

111,041

460,340
18,362

Parceum({?.v of Oper. Receniees Réquirdd for Oper. Bxp.— 1018,
3. R " T

Not —I0r proper
and  the acoruals

Denger & Inferirban RR—Thu
ls of & receiver on June 12 1918 b

the hand

ur r:;rﬁiﬁ;lsﬁ'lf thio corporate -e'fpl:n'(?lw res for expenses
or taxes have been Included in tho foregolng flgures,

roperty of this subsidiary was
the Federal Court Lo

—lT600k;
0

-=-51.30

Ry
50,3265

faced In
tolorado,

upon proceedings instituted by Guacanty Trust Co.of N. Y, trusteo in the

first mortzage.

This road
line of The Colorndo
quent
coal-mining e
Ing ravenies n

The company has during

operating somo
k Southi

44 miles Ly electrleit
eT, WS constructed

Owing to t

|
{Iﬂl‘ a sule nf(ﬁ‘

artly over the main

rr.l Pu_n? to permiv of fre-
assengar service betweon Denver and Bowlder, Colo,, and adfscent
in Northern Colorado, i

inereases in expenses and taxes brought abont partially
by war conditlons, this company coulid not meet its o
@ year arranged
In Fort Collins, Coll., v the Clty of Fort Collins.

o docreazo n operat-

Atlons,
ta street-car line

Trinity & Brozos Valley By —Your company’s claims against The (_'-h|l‘.‘ﬁ]frl
Rock Island & Pacific Ry, Co., [nconnection with o onehalf ownership in
U. 8, Distriet Court for

The Trinit
Northorn

Chieago Rock Talan

the vntive capital stock and ong-hallf of the funded debt,
suffered n net loss of §1.610,728 in this settiement, of which $00,660°
been charged (V. 108, ©. 380, 1611 V. 103,

& Rrasos, were soitlid b
Hnois on Dec. 23 1918,

eollected 609 of one-half of the total cost of th
d & Paciflo By, Co; becomes the owner of ono-half of
Your compiany

decroe of tha
‘hrough this settlenent your company
ing, and Tha

tofore made and the baldnee to profit and loss,

The Trinlty & Briaos

Hrazos L

hizs

. 2439) to appropriations here-

Valley Ry, Qo. snd s receiver onteréd (nto an

agreement with tho Director-General of Railroads on Jan, 23 1919, providing
the Federal Government as of Aug. 1

for the saking over of tho Pmm-r:
1 1 slan
whieh Is fixed at $100,000 for the full

91 8. Tha agecomaent Is

Funded Debt.—Durin,

Ry. deferred rentals under Lﬂulgmam. leases, £112,000
Ry. Co. 180 M. honds, throug

Improcements.—Thi

| tha makl f physl
s e B mfl‘l?ﬂ P:h:fn es In voad and equipment accounts o
sated (oet) for O, & 8.
88 W. V. debis, £0479,

seviral years ago.
soveral companles, Includin
credin, £182,007; F. W. &
D. & I. credit, §24.560.

tized for FRASER
Jlfraser.stlouisfed.org/

ard

sluklog Tond, S18,0(

ensed  lines,

. Q. doblt, S148,7

Torm, exespt a8 regnrds meunsntfat'..
erind of Federal control.

tho year there have been rotlred: F. W, & D, O.
{(]nml C.8.&C.0. D,

U, 8. R, Admintsteation hns been encouraged to
cal Improvements, undee the plan adopted

the

Btandard et e a e peruacscacsmass
Rents, dividends and interest recelved -

O, & 8.0y, F, W SD.C.Ry. W. V. Ry.
$2,481,212 s:.sn;.::sa $352.307
1,215,569 117,037 14,182

Total income-. ...
Intoeest charges

$2,008,423  $300,540
6307 48,460

£3,000,781
160,108

Dividends (see nbave) - 080y

Rants, amort., oper. oxp, & tax accrunls

Miscellaneous charges. _ ..
Additions and bettermen

()
140,164 216,307
6,2 *10,064

Balanca to proflt ool 10882 ccvnnen

$606,571 $258,185  $101,720

* [neludes Mlap-over' itoma credited and chargod by Federal Adminlste'n,

The income account of the Wichitn

Valley Ry., furnlshed by tho Pederal

Auditor, shows rallway opersting revenues, $840,391: gross income, $132,«

702; net incomo,

Federnl deficie, $270,05)

37‘%3.4}1; eompensation under agreoment, £352,307; net

J 1«
Tha Deniver & Internrbon, oporntad Independently by o recotver, shows for

1018 operating revenio
Deduetipns: Rimtna,
unfunded debt, $2

SA4,285; net. alter tnxes ($11,400), 812,338,
Slﬂ.fﬂﬂ: Interest o funded debt, 364,740; intorest on
S16: balance, deficlt, $93.708.

BALANCE SHEET DEC. 31 1018 (CGompare V. 100, p. 2291),

Asgsels— R
Invest. in road &
Dops I Mew of mug. prop. 30,05

Mise. physical property - 104,706
Tavest, 1o affil, eos. . y10,616,012
Other Investments. _o . 1205210
IR e pade 412,439
Sneciad deposits. cve oo B76,978
Trealfis, &e,, bal. roceiv. 4,760
Miscellangons nceounts. 4,271,700
Int. & divs: roceivablo. 240,349
Material nnd supplies. - -
Deferred nssots__ ... 6..’!1{\ Add
Unadjusted debits.... 247,805

i SH S
uip. 5 b
W 40,0584

Wa&D.C. Den. & Inf. )
5,110401  §1,820,073 8
17,926
4,660
403,082
25,020

5,773,201
30,387

Totalicuucnaananan-$110,460,368 832,220,170

$1AO7,674 $2,712710
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Den.&Int.

Liabilities—
S10L.600

(‘nuitm A
Common Block - -
Preforped stock —o 17,000,000
Funded dabt _-‘.x’-lf)‘.'u-1.‘3ill'l
Non-nogouiable deht’ o
affiinted companiod_ o
Audited pee'ts & woigea
puynblo
Miscellancolis me
Lo forest e id
DIva,, Lo, moat'd, oup’'d
Uinmatidint., &u:, neer.
Dividends doclsred -
Dfarril abilitles.
Accrupd depirve'n  de.
Add'ng to prop, through =
(peane and surplus. . . G, U 0,344
Appropristael surpius _ o
Praofit wod Toss. . ... 3.:1! 20 L1 i "8I
Total Sil” 151*.&113 ‘J‘;‘.-Jﬂ l'-’“ FLAOTOTA 52,7 "."Ii
s Excluding £5,421,446 held by company self unpledied, viz.: 1st M.
bonis, 52,000, and refimding and Bxtomsion Migo. bonds, 85,410,447,
s he socuritles owned or controlled by Colorado & Boathern 1y, fnelide;
gregating  $5,055,176, namaly, Colorado RH., S2.934,100%
Cdlorido. Springs. & Cripplé Creele Disteiet Ry., Common, 21,100,100,
Proferved, S800,000 (all owned or controllvd by OL& 8. Ry.): T, Worth &
Donver C I1._l,. Iy, $0.461,016; Withits Vallay liy.. ~l l}l‘J |{$n- utlln-; Coti-
panles, 217,000, () “(Jil(lh pgEregating $11,582.327, n'\lm"iy_ _,
& Bouthwn Ry, 18 L M., 22.000; Rofunting Tnd Extension Mug
447 Colorada 1R, 3,000; Denver & lntur:uhml IR, 81, 15(} (mn mli}.
(“nlunu!u Byirings \. flilll‘ Creele District Ry, Lsb M., 80,0005 Wichita
il 10y, STOT000 (il Wichiti Falls & Okiahoma RY.. $257.000 (all);
Wi |li.lrﬂ Valley BRI, $T44,000 l.\}l}. Abllene & Northern Hy, ._.uiﬂ 0oy }ulh'
Sramlord & Northywestern iy, $1 .b?.?! B850 (nll)} and Ft. Worth & Denver
Termionl Ry, $428,000.—V. 100 p. 577,

Continental Candy Co, New York,
(Statement to the Naw York Stock Ezchange).

Tho statement made to the New York Stogk [xchange
in conneotion with the listing of 500,000 sghares of Capita
stoek, no par value, will bo fonnd on aulm*quuub page under
the Iurmlmb "I{Lpurts and Documonts,”

United Light & Railways Co.
(Reoport for the Piscal Year ending Dee. 31 1918, &o.)

The remarks of President Frank T. Hulswit, together
with the ingomo aeconnt, profif and loss decount tnd bal-
ance shicet for the ealondar year 1918 were publishod at
langth in V. 109, p, 587.

Accompanying the annual report the directors submit
th following statement of operations for the 12 months
period ended Juns 30 1919, showing the progress the com-
pany has made ginee Jan, 1 1919.

COMPARATIVE CONSOL, BARNINGS STATEMENT UNITED LT, &
RYS, €0, AND SUB. 0058., 12 MONTHS ENDED JUNE -iIH'H'.

1019 1918 Inerea.
Gross carnings, all sources. . ......59,816,278 $8,460 082 £1,510, .SDﬁ
Upuml.lu{z wxpenses (Inel, mnlntumum
ginernl, income & excess prof. taxes) 6,801,364 5,700,072 1,005,202
Net varnings. .. < mmmmr e Ged, 014 §2670,910 £264,004
Interest on bonds and notea, subaidiary X
§724,748 $713,731 £11,017

companies, doo public. .. ...
Dividends and earnings on Pref,
subsidiary companies, dug mhllu_._ 170,786 170,809 Dee.113
Profit due winority stockholders 9,170 8,981 159
Balango .. .. .. ..-..82 020,200 §1,777,289
Int. on First & Refunding 5% bonds, 3
United Light & Rallwags Cooeeen-. 438,402 435,085
BalAnGe. - ceieais - e 81,081,738 $1,342.2
Int. on 6% Five-Year Bond-Secured
Gold Notes, Un!m&l Iall;Bl. & Rys. Co. 80,000 111,047
Int, on 6% Ymr onll Secured
00,000 48,770
76,4904

Col. &S Ry I WLaEL.C

Wieh.ViRy.
0,243, bl}tl o ‘;JL]

$1.,020,00

- 31,000,000
S 008,000
200,018

1,070,000
659 583

86,800
3,208

26, l}“’

“ANRA70
218,863

8,000

2,006

I,.\.‘ﬁ.fl s
1T

hlJ ok

242,010
3420
$230,484
Dec.21,047

Gold Nol.uﬁ. L, & Rys, Qo Surr. A
Int, on 755 -Yeac Buml Stscured ald
otes U, Lt & Rys. Qo,, Sartes IL.
Int. on 10-Year 6% Cony, Gold Debs.,
United Light & Rallways Co 20,000
Int, on commercial loans, U, L.& I§,Co. 43,252 3,158

manael,161,682 Sl.ﬂ:’b,d?&
I)i\ l(h,nd.s ‘on First Prof. Stoek 6%~ '0UB,085 607, 55

Surplus carnings _ . $554,507 3421, l]DJ
COMPARATIVE HIA.SULJS FoR CALENDAR YEARS.

Earnings, of—
1018, 1917, 1016,

(1) Su sul' dries—
Gross anrnings. ... 89,015,650 $7,705,260 20,585,770
5,048,908 4,219,386

Operating expenses  (Io
$2,658.361  $2,660,393
fig

I2U ﬂﬂll
10,094

$133.204
Do

$133,504

1015,
$06,808,770
9,827,262

82,481,514
1,387,155

$1.004,350

Not enrnligi o - cax - 82,
a f:m.-reat and diyidends. 890,502

Balan $1,703,951
(2) Uﬂﬁz{l f.fahf & Rys—
Earns, avallable on stocks
ownod o -Sl H006,384
Divs, & Int, roc, on b 0,409
303,289

malntenance & tages) - 6,415,100
1.300.613

00,453
$1,276,850

$1,772,284

$1.758,081 $1,257.
Paiang Sanrnden
280477 184i650 1940611

52,054,804 81,018,891 1,046, 1132
Hxponses and LaXed. - -0 .- 147,274 146,908 4 127,310

Not lmruln ‘f«......--sl 857,467 HQW 621 i 3 BI1,4058,8
quull. &, In 8 £801,500 03,050 A1) éM«‘! 1¢ 3
Flint prof, iy memzs (6% 607,350 005,867 2 5-*5.?::.9
Begond priferred ofvs_ - b3l 630
Common dividends. .- (49)271 (4)275,064 s

£323,050

Dalance for depree'n, &¢. $173.043 B6uB 480  ®421.521
o Including Interéat to United Light & Rallways Qo,
b HBecond preforred stock has all heen convert
CONSOLIDATED BALANCE SHEET DEG. 31 (INCL, SUBSID, Ci8.).
1018, 1017. 1118, 1017,
Asrils— 8 3 Liahiites— $ 13
PLAGE, oot et lon Cuplial Kiitk—
nud Tvestmant. 50, 'l.'}".. ,' U, LE, & ys. . 10,087,800 17 VOU 500
Lilarty bonde: el Conirulled  vos.,
I‘}H. l?'." 2,997,300

ol o oo .. 1 220'5;‘- not GwWild.... 2,605 099
fiiiin and WCoauNTH nited Lt & R¥s,
DIO060 520,075 fanded debi. . 16,240,100 13,077,900
Bonid conte'd von. 14,708 000 13,841 [r'g
A1,439 53,161 Kotes D.::mhln.-._ 690,245
Ac¢ounss payable. nm ang
000, 782 Acer lot. taxes,&a, T
Aeerued dividends, }
40,1 65 M lacallaneous ... o 835,635
447,409 Dopred., &o., ros. . 1,577,010
ERARt i\urmunf Huly, Goo- 1.1.8.{'3 13,611
Surohih. .- o coee oo 192,005 045,152

Toll -oe. oo oo -64,500, 818 52,643,011

$1, 030 B 65
Miscellanpotts carnings - - 2k

- .--32.015.171
157,004

Gross earnlogs. -

Htm-ku -5: Lol of

othor eompunion
Mnlnrlu'}n Sl gup-
1,022,086

80,711
20,238
02,740

nli
l‘ru;mlll ut‘cuunu,
Ly
LTI T
Oponaccaunts. ...

Y e oGS0 RIS B2 B3 01T
—V 08, B Eiae

41,230,

United States Rubber Company, New York.
{Statement for Half=Year Ended June 30 1919.)

Accompanying the announcement of the proposed increasea
tn the capital stoek referred to lngtweek and Nirthor mentioned
in the news columups on a following page, Chairman Samuel
P, Colt reports as follows for the lmlf-) ear ended June 30
1919 (compare V. 109, p. 585):

The fixed properties of the company appear o tha balance sheet at cost,
which is holioved to ropresent conseryvative valuntions, and, a8 indicated
therpin, adequato reserve has hoen made for dopreciation of properts and
plonts.  The rubber plantations, which are Included in the iten of propérty
nm! plants, are carrlod av cost, viz.: $10,000,000, although capléalized under
tho namo of “United States Rubber Plantations, Incorporated,’” (N. Y.
at 330,000,000 and bolleved to be worth the latter figure or :mm.. 828
llid.dllh par value of the Pluutation stock owned by the company is r'nrril:-'.l
at shid cost of $10,000,000.

RESULTS FOR SIX MONTHS PERIOD ENDING JUNE 3l
(Subject to. Adjustinent at end of Fiscal Year.) 1016, 1918.
Total snles. .- Not roported “10‘1.\-1-)‘::
M., solling and general l'slwm- 82
Cash diseounts for prepayments
Dediictlons for bad dobts
Income charges, noet.
Interest on bondod debt. -
Other Interest, net
Reserved for Federal income and excess
and Canadinn business profits taxes

Net garnings
Dl\ldund‘.—ll "8, Hubber Co, 1% pref,
Hecond prtlf‘(‘:rnq'l 09 e anmiom.
To minority stoclkolders of subsidiary cos. . -

3108
5,000 B.321
bE8,204, 180 37,792,700

a Shown “'after deductiog all Interest charges and after allowing for d.L-
preciation, Federal taxes and rserves. b Approsimate; Inseeted by Ed

CONSOLIDATED BALANCE SHEET .IUN e 30.
ASSETS,

Prop'y, plants & fnvest,, inel, rubber plantations, 314 lf] h-jl 702817
= (,;.-frml' Asspls (T'oral in 1019, $135,013,124)—

p o S _
Acoounts and nofes ree
Manufoctured goods aond materials.
Becuritles (Incl, Liberty bonds and stock of U. 8.

Rubler OQo., held by subsidiney companies)_.__
Prepald and doferrod FL L S T SN e e

Hurplug for the perlod

8 Kim.isﬂ
88,773,310
bn widd ﬂ $i

7,130,577 10,537,140
1,673,668 2,202,042

BT e s e e e e $284,102,0625276,143,053

LIABILITIES, RESERVES & CAPITAL.

(a) Clapital stock, First Prefecred. . sman==-908,022,100 §61,722,200

Second Preferred 403,600 403,600

Q Jommot 36,000,001 36,000,000

Minority Canadian Cons, Rubbor Tite toc 234,000 220,655
(b) Bondy Ouistanding (Total in 1910, S‘FB.JN ) —

U. 8, B, Oo, 1st & e, M - =ah8,207,000

b-yoar 7% socured ;.alt] notes 6,000,000

,.m.ldl.ul Lonsol, Ity Co., l...tdq 2,600,000

Goneral Rubber Co. . 595 bor

60,000,000
2500, 000
94100,0(

7,802,257
2,191,720

815,547

8,741,753
13, Sa-’.?ﬂ-

% btmdﬁ. ..:-

Account payable, merchandise 0,809,765
Acceptances pay: ible for (mportation of crude rabber 2.230.771
Notes and loans payable 19“9 280
Acer, current Lab., nel, prov. for divs, on pref stks, 7,754.410
() Reserves und Surplius—
Reserve for depreciation of property and plant. .. - 12,800,544
Goneral reserves, Incl, Ins. fd. &‘pru\' for Fed. tax._ iﬁ, 517, ll~l
Flxod surpluses, subsidiary companies G, 0,700,275
e[ S e Wl w1 el L R 50,133, '.’JUJ 39, 643.261»

Total Habillties $284,462,062%274,143 083
n First and Refunding Mige. 55 sn!d bonds due 191? §05,207,000, Inss

treasury honds (Iew!lmi as wecurlty for U. 8. R. Co. f-yoar 7% secured
gold nates due Dee, | 1023, $0,000,000.—V, 109, p. 556. 1

Great Western Power System.
(Report for Fiscal Year ending Dec. 31 1918.)
The text of the report, signed by President M. Kleish-
Hagker, will be cited in a subsequent issue.
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
[Western Power Corp. and Sub, Oos,—Inter-Co. Items Eliminated.]
1018.
uln;g??g 5 40
) 7 140,016
m.?m 43,344 34,443
7660 deb,551  deb.7.007

1,008,563 33.743.341%
1 wﬁ% $1.143 38¢
210,288

Eloctiric revenue. ...
BLEam FOVONUR e e e e

e e e

oo s e = R A
4] m ing, genoral, c. =2k,
Taxes. . o ' 200,446

Nob carnings. - ‘2.'3‘]8 S"ﬁ

Add—Interest 534
Rentals and leases —
Profit on securitles (net) - ___

Gross Income. -----52,905,200
Deduct—Intorest an notes and acoounts  $41,2 51

Itemtals, leases, &e. .

Uneolleetible scconnts

Amortization bond discount, &e. .-
Inturest on funded debt (oet)

Total dr:dut.l,!cms
Net ingome for &

TMus. an Pref. Stocks—(Inseried i Ed,)—
Callfornla Electric Gengrating Co . (6%) $150,000 $150,000
Weattrn Power Corporation (4%)=--~ 277.085 2845020

Balance, surpliie . ceeaeacioss £513,638  §377.363 8552018
An nmctnl statemont futnlshed by the Westan Power Oorp.. for use In
tha Ha sllway & Industeial Sectlon in April 1918, shows gross carnings
(144, 407 4 aboye, and balancs surplus $560,610, after proforred dividend ,
$277,085 as above.—~V. 105 p. 2126.

2,475,279 (82 380,672
¥ 814 $2 380,67

18,831
165,279

52.59} 185

66,770
1475961

5.627
iqq 85,538

11,873
830 1208

150,000
s:."?ﬁ.glﬁ

Barnsdall Corporation,

The offering of 3,300,000 6%, Serial gold notes dated
July 1 1919 of the subsidisry Barnsdall Oil Co. will ba
found on w following page.

(Offictal Stalement o Piltstiurgh Stock Ezchange.)

The company’s 520,000 shaves were listed June 25 1919
on the Pittsburgh EaLoa'L [xehange, which thereupon isgued
a statement showing in substance:

Incorporated May 23 1910 under geneenl Inws of Dolawara, and took aver
t.hct!luuf.l}rlﬁ (?Itul.u of T, N, Barnsdall, ncloding all securities wnd propertios
and ol LA .

(" apua}n}.mrk —&14,000,000 aulhuﬂmd. E\ar §25: $14,000,000 putstandin
vl.r. +'810,500,000 Issiod to nequire the Barnsdall Estate: and §2,500,

100,000 shares) sold to Bar Il employtes and to the pnblic. 6t §22 50

bitized for FRASER
p://fraser.stlouisfed.org/
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per shara (005 of par); leaving $1,000,000 unissusd for further corporate
necds, No Preferred stock and no bonds.
Transfer agonts, Colonial Trust Co., Pittsburgh, Pa., and Guaranty
rust Co., Now York; reglstrars, Monongahela Nat, Bank, Pittsburgh, Pa.,
and Libesty Nab, Bank, New York,
Subsidiary Companies, —Company controls and operates |8 different com-
panies and owns stock in about 20 othor companies (sea balow).
Leases, Wells, Production, &c.—Directly owned and throtgh subsidiaries;
f acres oil Iands under leaso; 2.?3!{ yrodieing oil wolls; 7,000 bbls.,
datly avge., oll Prmhmbluu: +,000 gals. dally production of gasoling, from
casinghiead gas; 25,000 consumers of natural gns: 600 miles of (gas) plpe lines.
Bolanece Sheot June 1 1919 (Fiscal Year ends December 31).
Pro!:oetly ace't (se0 above)$15,120,676 Recalved for future deliv-
Cash on band and duo ery. of oll through
from sdles of stoek.--- 2,417,388 Barnadall il o 23,200,000
Accounts receivibl 1,614, 1258pecial bills payable: Dua
Bills rectdyable. . 146,084 920, 202,704 duo
Deferred charges 2,025 1021, .8925,000; 19022,
Furniture and fixtures. - . 33?5-*303 P S
Clurrent bills payablo.

Accounts payaldo. oo .o
Capital stock unissued . - o
Tatal each side 819,201 ,788Surplus - __ .. 3
Deteeils of 315,120,076 Property  Account (See Balance
DIl and Grs—Various properties owne
95,043 shs, ;l(li}‘,'r;)} Barnsdall Oil Co

1.402,76¢
BYD,625
151,885
13,000,000
163,514
S.ﬁgt'l{) =

o o o e 23, i
7,001,200
501,479
617,164
105,780
048,008
1,960,867
536,416
d50,000
Aa7 T

1,175,643
151,121

841,857 sha, ( 684%) Plutsborgh O & Gas Co. ..
47,010 shs, { 83%%) Pottor
(60%) proferced stock, §
T.052 sha, (62 '}{,i Moncton
Miscellaneoits ol

Mining—VYarious propeeilos owned
2,202,032 shs. (70%) Mineral Hills Cons. Copper. C
3,500 8hs. (100%) Waca Minlng Co
200,000 shss (1009 ) Indepondant Zine Land Cos.. .-
Miscellancous mining companies. - __ oo ____
Stock (o miscellineous companies AR e
Bonds Owned—Varlous corporations, 33648,665; U, 8, Liberty

bomely S D OO e e L s e ST 895,565
Real estato awnod (scoalso “oll and gas® and “mining"') 213,951

Earnings—Thy companics and properties now owned by the Barnsdall
Corporation earned o 19018, after all chiarges for deprociation, depletion,
taxes and Interest; approximately 81,350,000, Earnings for the Ciest four
months of 1910 weoro :|,|1],)|'nxiijxui:t;1y SO67, 000,

Offfears ~—Ohalrman of Board, Hon, 8. 85, Mohard; Pres., Robert Law Jr.;
V.-Presidants, 5. 8, Reoer, I, 1, Minard, 14, 0, Bartlett sad R, A, Broom:
field; Treas., J. 1. Furlong: H»-mr,‘ Jo AL Dunog Goaoe A, By M. Skealuan,
Maln off a1 East A0th St., N. Y. Pittsburgh office, 1004 Feiele Blds,

Dirsctors.—, 8, Mohard (Pittsburgh), Roborts Law Je. (Plttiburgh).
. B, Reesce, FoH, Minaed, B, O Bartlott and J. T, Furlong (Now York) .
R, A, Broomfield (Tulsa, Okla).

Data on Principal Subaidiary Companies.

Barnsdall Ol Co—Lmeorp, Juno 17 1007 1o Dolaware.  Caplial stook,
20,604,300, nll owned by the Bartsdall Corporation.  Conlrols o owns
@, 700 acces of oll leases In Oklahoomus upon whilch thoeo ace 881 oif wells
with a dafly averaco production of ovee 4,000 bbls,  Has 7,000 neres andee
lanse In Eastland Cloonty, 1'ec. an wlhich deilling has Deon stacied.
Karnings In 1018 wirs $1,251 ,422 suts Doe, 31 1018, §3,734,208.

Pittsburgh O & Gas Co—Incorp. Murcl i3 in Dolawnre, (Capital
stocie ontatanding, 82,500,000, of which 81,70 (6591 is owned by the
Barnsdall Corporation:  Bonds of & subsidiary nutstanding to
tha exrant of $225,000.  CGontrold or owns ovir af oll tereitory,
located In ning differant States, upon which  there 1,100 oil wells
with a dally averago {m‘-duur nAn pxcess of 1,200 bbls:  Also ning gasaline
inrmm:mm plants, it ¥ capacity 1,000 gals.  ‘Through distributing plants in

ndiarn. and Ohlo supplics 6,000 gas cotsumers Annual dividend raye,
10%.  Not profits, ofter all charges, for year onded Do, 31 1018 woca
szﬁfﬁ,‘;ﬂ:‘. Total nssots Dec. 31 1018, $3,763,7338 (compara V., 108, p. 2635) .

Potler Gas Co—Incorp, Doe, 23 1908 o Penn,. - Common stock (par S50)
ottstanding, 32,142,050, of which 31,880,950 (859 i3 owned by the Barns-
dal) Corporation.  Peoferrod stocke (par 3500, $274,300, of which $165,160
(00557 is owned by tha Barnsdall Corporation.  Qompany had $515,000 of
Bonds outatanding on Jung 1 B

Produces and distributes natucal gas o Ponn, and - New' York States,
Owns, confrols or has under lesso 80,376 acres of mus felds, with 585 gas
wells and 524 miles of pipa lines, theough which 185 421 consuniers nro sup-
plied,  Has daily averago gosoline production of 500 gallons.

Owns outice capltal stock (a) 3500,000 of Pottar O Co, of Oallfornia, a
Dolawnra curjmrm.tou. Having 37 oll. walls with o net daily production of
1,438 bbls.: () $100,00000f Pottar Ol Co. (Incorp. W. Vo), having 11 oll
wells with o et dally produetian of 250 bbls,

Annual dividend rate on Common stock, 09 .
Praforrivl stock, 6%, Karinngs for year 1018, $210,058.
Daoc. 31 1918, SLA30.428.

Maoncton Tramneay, Blectricily & Gax Co—Incorp. Apeil 23 1850 in Now
Brunswick, Cannda.  Capital stock  ontstanding, 1,125,400, of which
2706,200 (62 %) 1s owned by the Baensdall Qorporation.  Bonds outstanding
Jone | L01E amounted to 274,000, Oporates eléctele Hght aod power plant
and streot rallway and gos distributing plant In Maoncton, Now Hrunswiclk,
Can. Has 3,265 gz consumers and 2,000 electeicity consumers.  Annual
cividend rate, 4%, Not eneniogs for 1918, $54,014.  Total hssets Doec, 31
1018, $1,858,414.

Texas 0if Leases.~The Barnsdall Corporation holds leases on 65,000 acres
In Sutton County, 800 meres in Shackleford County, 420 neres o Mills
County, and 400 acres In Bosgue Gouoky, 160 aceed o Callabinn Ootabyr,
640 aores in Runoels County. No dovelopmints haye bean os vob startod
on thess proportles,

Mineral I Cons. Copper Co,—Oapital, $3,200,000 (709 owned by
Barnsdall Corp.); proporty 15 loeated in Arizons and consls nfo 17 patented
nnd 20 unpatented. claims, with & total acroage of 700, which s Dhélng
developoed.

Waeo Mining Co. (Zing) . ~—Capital, 350,000 (all ownod by Barnsdall
Corp.), has 171 acres of claims in Missourl and Kansas, two concontrating
plants of a total daily capacity of 1,350 tons of ore and 70 tons of concpn-
trates pod has under constraction a thivd plant of 1,000 tons ore and G0 tons
concentrates capacity. 1,851 483 tons ore haye already beon blocked ont.

Independent Zine Land Co.—CQaplital, 3200,000 (all owned by Basnsdall
Corp.), has 2,631 cares of land In fes simple adjolning the city of Joplin, Mo,

Mizcellaneous Mining pr{umrtlm are located fn Colorado, Idaho, Oregon,
Atlzona and Mexico. No active development worle s belng done atb this
thme, but propecties, on account of thelr yalue, sre being held for futurd
development and operation.

[As an encouragement to o f\emom;l Intorest In tho properties and the
guccess of this company the directors adopted a plan giving employees
tha privilege of subscriblog at office of Treasuver on or before Juno 14,

2, 000 now stoclk of the company at 522 50 per share, or 00%
of par value (825). Subscription for not more than $5,000 par value
wans acceptod under a pactial payment plan of 10% down and the ro-
mainder 29 monthly, but additional subseriptions could be madd en &
ensh basls, Interest at rato of 6% per anmum (or as much moro a8 the
dividends pald on the outstanding stock may be In excess of 67) will bo

tedd quarterly on the full amount of the subscription, beginn July 1,
and 6% (inr.t'mt. will be charged on the ur:{mlll balance. (Regular divi-
denda nre expected shortly at rate of 6. all the stock having proviously
been l.rg Mr. Barnsdall’s estato,

Subject to t ht of the employees to purchase, subscriptions
were recelvid (ro of the mnnagement.

Tho shree holdlng companies organized by the Iate Theodore N. Barns-
dall for the direction of his Interests were amalgamnted after his death two
yoars ago into Pittsburgh Investment Co., a Delaware corporation whiel
ﬁ)&k over all the real estato, stocks, bonds, mining, oll and gas proper-

1

Annual dividend rate on
Total nssots

&o., which made up tha estate and such other propertles as have bean
ecutors,  ‘Tho corporation originally had a Oﬂaiga%p

acquired l?' his ex
capital of lﬂ.%ﬂﬂgi which was subsoquently Increased to $14

Of this the origl 0,600,000 is being held by the assoclated Interestd
of Mr. Barpsdall, $1,000,000 s to romain u ed, and the remaining
$£2,600,000 was sold s above stated, Thu company has abouf 1,000
g}rr}ployc:m dm;{g:dwil g; av:lv;’y oil-pmdntgcin # &f‘f’ v?-:‘é&?émwgmmik'
9 rginal Y Orgn! I oy, I I 8 n oy Ca
Presont name adopted May 23 16?’[).—§d. —V. 108 p, 2031. !

b://fraser.stlouisfed.org/

Kanawha & Michigan Railway.
(Report for the Year ended Dec. 31 1918.)

President, William K. Vanderbilt Jr. says in substance:

Equipment Trists —The funded debt has been decreased during the year
by payments of $240,000 Equipment Trust Oectificates.

Federal (,'!)n'lpen.mf{!m.—‘i‘ 19 New York Central RRE., Jolntly with this
company, the Toledo & Ohlg Central Ry, Co., the Zanesvilla & Western
By. Co. and the Kanawha & West Virginia RR. Co., axecuted an agroe-
mont dated Dec. 27 1018 with tho Director-General of Raiflroads providin
for the possession, use and olpfﬁmtion. during Federal control, of the rallvond
property anid the lensed and operated lines of the companies parties to the
agroement for ‘an atnual total standard compensation of 358,122,085
this company s proportion of which [5 81,205,141, This amount wis basy
upon the avernge annual rallway operating Income o the 3 g'mrs anded
Juna 30 1017 as certifiod to by the Inter-State Commerce Commission,
subjcect, howover, to such changes as the Commission might lnter determing
and eertlfy to bo requisito,

Rolling Stock —The Dircctor-Goneral of Rallcoads allotted to the com-
pany 600 freight cars, estimated to cost S1,408.500, amd 3 locomotives,
eatimated to cost $132,000: n total of approximatoely $1,610,500. Theso
allotments wera m:cr.'fllml by the company, and of this gguipmant the 500
fraight cars were dellvered during the year. Tho form that tha Doancing
will take for this equipment is tho subject of negotiations with the Direetor-
Genoral and final arcangemonts. have nof, as yet,  besn peefectod.

Erpenditures for Additions and . Betterments.—These  ageregated  not
51,810,218, viz.: (a) Road, $134,727 (Including Charlpston, W. Va,, fraight
statlion, 180,400, Eb] equipment; 31,370,071 (500 hopper cars nsalzned by
U. 8. R Admin cl.rnl}lm] $1,408,5003 2558 gondolas rebulls with stesl
underframes, $180,600, and other items, $13,5960; total, $1.602,061, less
value of equipt, retired, $232,887); (¢) Interest during construction, $6,437.

TRAFFIC STATISTICS FOR CALENDAR YEARS.
lots, 1017, 1016,

Averngu miles operdtod. o o ocaccea 7 1 i

Onerationk——
Passongers (Number) 15,663 1,132,616 1,000,089
Pass, careioth 0o milo. - cwaneceansae 66,100,408 20,675,622 19,272,795
Av, receipt per passengor por mile. - - 1.910 cts. 2.03 c1a. 1 08 cts,
Tons (revenin) relght 0,353,085 5,644,333 6,130,158
Tons(ravenne) frelght one mile. ..o 082,998, 1568 682,492,107 774,043,134
Avorage recelpts per ton pee mile
Averagn tons poar teain mile =
Harnings per passenger tealn milo. - .
Enrnings per frojght train mile-- - o 7.1 25.41 1.6
Giross earnings per mile 44,087 §20,425 10,077
FEDERAL INCOME ACCOUNT FOR 1918 COMPARED WITH
COMPANY'S ACCOUNT IN PREVIOUS YEARS,
Earnings— 1918: 1017, 11
g e N T g I Ay S SL. 115,462 $410;101
Prlght - S o 4,552,014 ‘ 0,085
Mull, oxpress, %o

—o. 0.6067crs,
it

2.90

03903 eta,
1,200 <

T.027
$3,000,001 33,527,801
$421:.5611 ‘SM{?‘.BR-‘

05,700 017,024
1,002,140

Total operating revenue 5,800,134
Erperses—
Maintonancs of way and struetures..  SO67,.740
Malntenance of equipmoent. ... ... 1,500,671
Transportatinn v 1,870,350
TrafTie. - . ==, 33,828 4T
Goneral expenses, Kol i ccrennmca 130,495 92,628
g VR D PSR AT R e W A TR R
Net operating rovoemie ceun 1,080,015 1,003,865
CORPORATE INCOME ACCOUNT FOR CALENDAR
1017,
81,063,865

£2,3TR.T8T
81,140,074
YEHARS.
10164
$1,140,074

620,630
1032

$1,701,236
§403,580
10,155
165,216
21,881
450,000

Nuk operating revenue.. .o o=

alpensation acerned -~ 81,205,141
Eire of oquipment .- = 61,027
Honts and miscellanes L

Tatal fncome . . aceeeese
Bloduct—
Tnterest on funded dobt
Cthoe interest
Taxes, &C
Itonta paid
Dividentds

80.453

88014551

$466,217

SHERT DEC. 31,
1017,

Total . Sy 5

- £1,042,08
Balance, Surplis.cceoaaean 5

S708,77

10175

=
1,000,000
o TG TNMD
100,000

114, 1018,
Avggtr— § ] Ldabii fea—
Roald & equipm’t.10 872,800 18,002,031 | Conunan mnoak. - - 9,000,000
Inv, io atfll, cos.: Mortage Do, o 4,000,000
BuoRes o ccoeee 1,000,801 1,000,000 Equip. trust oblle. 1,200,000
ponda oo 1,100,000 1,000,000 | Non-negot bl debt 200,000
Orher Investments 205421 i Trentio, &e,, bala.
W20 Aceannta & wiged.
3 3| MIscallueous .. .-
Mutursd Int., &o.
Acderiad Interest
Adgruvl thals. .-
Acoried deproa’n.-
. 8. Govl, nect, -
T Unad), eredies, &,
T | AduIEons to prop-
orty Ehroiigh Ins
eome & surplug. 1,000,166 1,000,150
Profic and foss, ___*4,634 812 4,085,400

Tl e s irmesas 26,691,407 92,063,005 25,681,407 22,063,005
*After deducting sundey oot ltems, $5.811,—V. 106, p. 2757.

Mexican Rallway Company, Ltd.
(Report for Half-=Year—and April 1 1917 to Dec. 31 1918.)
Secretary C. Tonnant, London, May 29, wrote in substance

Gavernment Control.—Dielng the half-year onded Dec, 31 1918 the Mexl=
can Government eontlnued to control the property, and no accounts of the
aperation of the ling were rondecad to the company.  The Government have
80 [ar hetd that It 18 not convenlent (or  thom to reburn 16, [A rocont pross
dispateh from Mexico stated on “information feom rellable sources’ that
the Government “‘pgobably will return the systom to private owners within
a month,"” No advites on the subject had reached the New York ropre-
pentative of the company to Aug, 7.)

To the rallways formed Into one system by the Goyernment, the Intec-
oceanle Ry. has now bean ndded, and all the eallways to tho southeast of
Meoxico Clty are now operated under the control of tho "Moexican Rallway
Gg}‘v‘urnn:{oarit’{\dn:iniaf:\:iall.lon.;' b abla of ik

"fnan port —Although no returns are avallable of tho rolling stocle
and stores, tho board consider 16 advisablo to submit to the atuckht:fnlm o
statemiont to Dec, 31 1018, Tho last accounts issund covered the period ta
March 31 llgl?. wlr.ihll\tmlmr‘!lrut.urmmtg Anrllg.t;m?. L. 0., the tims of ths

avernmoint second Intervention, The accou now presented ary
Ayprll 1 1817 to Dee, 31 1018, or o perlod of 21 mulmml. sy o

memgoof Mezican Governmant,—No lgure bas boen Incorporated in tha
accounts to represent the claim which the company hiag against the Governe
ment undee the Rallway Law for tho use of the property, but the Governs-
mont has been charged, pending a final adjustment, with the total amount
of the stores taken oyer by them ot Apcll 2 1917,

The Rallway Law, Clause 145, provides inter alla that "“The Foderal
authorities aro antitled, (o case, In their oplalon, tho dafanss of the count
requires it, to make ﬂ:\ilulsltiuns on tha rallroads, thelr 1
thelr opernting material, and to dispose of tham as they may consldor ad-
visable. In this case the nation shall indemu the rallroad companies,
If no agroenient 1s reachod ps to the amount of the Indemnification, the
latter aliall be based on tho averaga gross carnings Lo tho last five, yoars, plus
10%, all exponses beiog borna by company,'”

Bpecial deposits. . o nu3s
A reccivabile, .. HY,600
Teafile, &, Dl
Aldenta de conduos .
Miscoilanenns -
Mutarinl & suppla
Deferend nedola,
Tindd Jiared qebita
Compedsation dun
U, 8. Gove, necty.

Total
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Daferred Interesi Certificates.—The amount of those, with interest thereon,
outstanding at Dec. 31 1018 was £708,641, add this anount will boa in-
creased to £5805,820 at the conclusion of the present schiame of arrangement
In July=Octaber next. In view of the present pesition, the board propose
to ask the debenture holders of the L'nmimn{ for an extension of the mora-
torlum to January-April 1022, [Sée nows ftem on subsequent page.—IEd,]

Vera Cruz Terminel Co.—The pecounts do not inelude any provision for
the possible Hability of the company as feont Jan, 16 1915, in respect of the
undertaking glven to ‘Uhe Vers Croz Terminal Go,, Lid., refereed to in the

revious reports.  Tho ciase before the courts has not been {lrmaied by the
firminal Co., owing to negotiations having been cesumed between the
partles. Theso uuglul,tatinns aro still proceeding (V. 106, p. 1579, 20156).

Sinking Fund.~Tha 4159 HSecond Debentures have been reduced from
£480,700 to £477,400, or by £3,300, ont of sinking fund contributions made
prior to Dee, 31 1014,

Foreign Erchange —Exchango hias varlod doring the 21 menths to Dec. 31
1918 from 62 to 66 cents (United States) for the Mexican peso, say 243§
pance to 2634 pence.  The Iatest quotation In New York is equivalent to
ahout 26 pones,

Condition of Pro cr;lf.-—-[{uports rogarcding the permanent way, bridges
and bubldings, recelved from the mmnnnrs affice in Mexieo, state that no
uew worlk I8 belng done except on block-hotuses to keap off attacks on the
traings, and on camp houses for troops and thele followers. Noone of the
stations destroyed have been replaced, and the ralls on the mountain section
are in places very much worn.  Oue officlals have no facilities for examiniog
tho rro:w.rL_v. s thele only moeans of secing the ling Is from o window during
o trip in o ordinn segnger carriage.

Trads Conditions {n Mezico —Trade with the Unlted States hns Improved
on the removal of i large niomber of the war resteiotions on Imports and
exports; conslderable petlvity I8 belag shown In agricalture, and the roports
to dute indicate that favorable results may ba expoctod,

WENURE ACCOUNT FOR 21 MOS. TO DEQ, 31 191 JCL. MEXIC
REVENUE ACCOU NETURNS)- B (INCL. MEXICAN
Net povonue from teansfor fees s S s £365
Expenditures, loss sundry roceipts for 21 mos, during which time
the lny wns not In {sudamsluu of the company, including many
chnrpicm for prioe period, Mexico (24d. per Mex, dollar) . .13,1‘{30
) PLTATEE | By e serszsam=me 13,700
|Ilti!l‘l'!lit§ on (!‘i‘{, perpetosl debenturs stock 251,{{!0

Interest on 4 44 9 second debantures 456,173
Miscollangous lotecest. . o 9.475
Deficloncy April 1 1917 ame=m= 116,604

AL e g LT |1 e o W £152,519

The gross opurating revenus for the perlod from Sept. L 1016 to April 2
1017 negregated $4,468,620 (Mexiean currency), and the not operati
rmr(:mlu. $2,028,777, or £202,578 (24d. par Mexican c]_ol!u:‘lf- b -

(BALANCE SHEET Ircl, Flooting Assels and. Liabillties fn Mezleo at 24d.
per Mezican Daollar).

Dee 8108, Mar 8117 Drc.31'18. Mar,21°17
£ £ 2 3
2,254,720
2,564,100
1,011,900
2,000,000

AE0,700

05,4970

409,278
128,(KH)

fabililicn—
Ol shiake cap st 2,264,720
100,030 | 84 168 preferanea. 2,554,100
by o A% 20 prefepsnee. 1,011,000
05,028 | 67 :u!ruunlrlu b 2,000,000
4L PORL ... 477 AN
385,311 | Saled, debend, e LA
141,801 demption, &t.. 040,270
110,004 | Derd nk, eoetiis. - 705,041
113,000

Laang & Dils pay .
191,220
257,830

Clreditars & erodit
balaneo. ..
58,193 40,430
A0

Araeir—
Yern Ome Térm.
; 106,030
0,183
42,737

Treagury bills.
Bunkers & eash b
Duptors sd debi
htlaneo. 411,630
Btores on b 8,002
Dufleleney 452,510
Exponcitures onne=
count eapltal stk 0, 150,504
Diseount exp., &o., - 205,618
noeaunt deben's, 60,003 Coating,, &b, nee't 40,413
VUnotalmed intercst,
dividends, &eo.

Total wooooo... 10,301,680 10,086,708| Total ......‘ll].:{l}l‘.'\T;O 10,086,794

Note—"The compuny's Uabllity to Income to the date of the balanca
aheet hos not yet hoon determined, bub o reseeve In redpect thereof hos in
effoct beon cronted by the inclusion of the deferred Interest cortificates
(which are redecmableé, less tax), at thele faed value.—V. 108, p. 683.

6,134

Pittshurgh Oil & Gas Company,
(16th Annual Report Year ending Docember 31 1918,)

Pragidont Robert Law Jr, says in substanes;

Acreago~—8inee the last anodal ceport your company , through (s under-
lying companies, his acquired 11,104.40 acres of oll ledses, of which 6,723,565
ferod were purchused from tho Wild Wood Oil Co. and’ 2,082 xeres from
the United 011 & Gas Co., and ope-half nterest io 800 acres located o Osage
Natlon, Olkda,, slsy one-half intorest in 2-1(] acres in feo simple; surrendered
54,085,054, sold 18 scres of oll leages and §5.98 neres fon simple, and now hns
01,840.68 neres in lforee. -

inadaltion to the sbove your company Holds 478 acres of royalty accounts;
240 servs of oil and gas rights and U448 deres In feo slmple.

Wells =Y our gompnny drilled during the year 65 oll wells; 4 gns wells
aud 13 dry holes; purchised 125 wells, of which 107 were purchased from
the Wild Wood OIF Co. and 15 from the United O1l & Gas Oo,: sold 17 wells
nntd abundoned 44 wells; and as of this date has o total of 1,112 wells located
as lollows: Ponns Ivauin, 346; West Vieginin, 251; Ohlo, 182; Texas, 115;
Oklahoma, 163; Hlinols, 30; Kentucky, 15 California, 1 total, 1,112,

Thiety-six of the lmu ueing oll wolls and 3 gos wells were dreilled in Ohio,
Ponnsylvanls and West Vieglnis, 10 ol wells in Oklahoma and 13 oll wells

and 1 gas well in Texne.

Consumers ~—1he number of consumors now belng supplied with gas by
gur underiying companies fx as follows: (8) In O, Brookville, 379;
Jastine, 41i Eldorado, 114; Enphamin, 53] Eaton, 704; Greenville, 1,510;

Lowisburg, 261; Falefleld, 114 New Madlson, 170: New Parls, 230: Oshorn,
214; West Alexandeln, 204; West Manchester, 134; Yellow Springs, 246
(b) In Indians, Lyno, 280; total, 6,103,

ANALYSES OF PRODUCTION (In Barrels).
Calh Year 0
Pannsylvanls . ... e b L LN SETRT ]
B - F1I607.20

AL
12,702 f'lﬂ

3,
14.756.12
46,015.78

5.763.51
7.787.65 A

mmemmmsmr=mems JU040.81 22820593 (25,270,680

Tho gasoline department s gradually developlng the produetion througl

t.hu;tm.-’il c:mjn.:-lm‘:ul plants of the Kastern flelds, and hn,;lr._'-:;,lll.'i|;"l',:-,m'l;?u(ﬁ;

A lnrgo station (o tho Osage Nation, Okia,  Whils st present §t is difriculs

to estimnta the approximate production, yet with the approach of warm
weather It 1a safe to predict yery seatifying results,

INCOME STATEMENT FOR CALENDAR YEARS,
Productlin Karnings————
0 Moa. "17, 1018, 'SD}‘UM. T
228,705 S\alﬁ‘.?::itl{ 8660,015
)

s 15,9
261,467  abai1g 80,785
S et 6,828

32,814
$006,040
260,044

21,484

36,208

56,071

608 17,430
160,000 100,000

$125,705 $108,627
a Gaos dlv , 134,225, less Logan Nat'l Gas & Fuel O, proportion,$80,508.

Hontucky - -
Oklahomna..

-

18.
I s e mmn paeemea (DS B07, 650,
Gasolimo. . (gnl.) 80,710
Gan .o ... (Meul ) 350,036
Other Income. B
Oross earnings. ... ..... = e
Opurating exponnes. . __ G
+ bond salocom,, &e.oo. ...,
Risorve for Federn) taxes. co,eoz..
Amount ol lnyestmoent. . oo, oo n
Deprecintion. oo ..
Dividonds . . -

Balanes, surplus, -

CONSOLIDATED BALANCE SBHEET DEC, 31,
1918, 1017. AU, 19175
Abrifs— ] s Ltabitiés— s %
Lesueholda, fran., Capltal stock
equipment, &o .3 A10,178 23060,877 | 1st M. 65 bds., un-
7.8, Govt. honds. 75,000 25,000 derlying compinles a225,000
Int. in other o 's.-. 55,630 568,030 | Current lahilitles. ;. T
Inventory .. ...o... 134,871 £5,114 | Ites, foe amort. of iny
Acots. & blllgree. ... BGLIGK H2,420 | Res, Tor Fed, tases. .
Deferred ehnries 341,304 45,548 | Investod earnlngs. ..
Gl oo antnnys 203991 106,751

479,000
104,064
55,671
30,202

400,878 348,819

Total nsscts 3,703,753 2.824.6840] Total Uabilities. . 03,763,753 2,524,640

a Janthe Light & Foel Co., total issue, $113.000, less unsold, 51 I':I,UH'D:
Southern Oil Co., total ssue, $500,000, less unizssued; S68,000, paid and
enneeled, $207,000—V. 108, p. 2630,

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS,

Allentown & Reading Trac. Co.—Receivership Denied.—

Judge Wagnoer on Aug. |1 refused to grant the petition of John H, Pass-
more  of Philadelphis and other stocktiolders of the Kutztown & Flootwood
Ry. Qo. for n recelver for the Allentown & Readiog Traction Co., of which
the Kutztown & Fleetwood line is o subsidiary. The action against the
company wos started in 1013 —V. 82, p. 218,

Altoona (Pa.) & Northern RR.—Receiver.—

Acting on the sult of the Blale-Cambrin Rys, Corp. of N, ¥. Olty, Judge
Orr, In the U, 8. District Court at Pittsburgh on Aug. 8 appolntad J. 15,
Duonny, of Johnstown, snd W, Frank Vaughn, of Altoona, recelvers for the
Blule-Cambria Co. and Altoona & Northern RE,

The conl company was the owner of the rallroad company, better known
a8 the " Wopsonanock,'” s short Hoe running from Altoons to the conl flelds
north of the city,—V. 67, p. 1114,

Aurora Elgin & Chicago RR.—Receivership, &o—

On the application of the Geaneral Electric Co. Judge Evan A. Evans of
the U, 8. Circuit Court at Ohleago on Aug. 9 appointed Joseph R, Choato
(Viee-Pres, of the J, G. White Mansgement corp. of N, Y.) recedver.

Thoy Genersl Electric Co. in its application alleges that it wasunable to
collget o bill of £3.216. Two other creditors for amiller sums jolned in the
petition, The petition also sets forth that the company has defaulted on
238,650 gold bonds due the American Trust & Saviogs Bank, Chlcago,
Junir 1, and the intercst due March 1| on o debt of §45,713 owlne s Cleve-
land bank. Also It stated that mortgage bomds nmounting to 870,075 had
baon defilted.

The vmployecs who went on strike Joly 30 are still ont.  Their orlginal
demand was for a genoral Increase of 41 cents an hour over the present rate
of 3045 to 40 cents an hour, but their demand has beon brought down to
21 eonts;  The strikers refused an offer of § cents an hour increase offorcd

¥ the company.—V, 100, p. 476, 309,

Beaver Valley Traction Co.— Wage Increases Awarded,—
Seo Mttshurgh Raflways below.—V. 106, p. 205.

Berkshire Street Ry.—Strike.—

The employees went on strike on Aug, 9 demanding p minimum wage
of $5 a day and an elght-hour day, AL proseot the wase 1s 43 ecenty an
hour or $3 87 a day and 8 plne-hour day.—V. 107, p. 2374,

Brooklyn Rapid Transit Co.—Receivers' Certificates.—
Judge Juling M. Mayer filed a decreo in the Faderal District
Court Aug. 12 authorizing Reeeivar Lindley M. Gurison to
sell at 95 and int. 818,000,000 of B. R. T, receivers’ corfifi-
entes dated Aug. 1, 1919, and due Aup. 1, 1921, but eall-
able (sea below). The decree impounds 709 of the earnings
of the B. R, T., N. Y. Municipal Ry. Corporation and N. Y.
Congolidated RR. Co. Lo provide for payment of principal
and interest of these certificates and at least 13,000,000 of
the proceeds are to be nsed in purchasing that amount of
the pertificates of indebtedness of the roceivers of the two last
named companies, which certifieates are to be pledged a
part security for the B, R. T'. issue of receiver's cortificates

Theso certificates are to bo known ns Serles A, and 1h(.-¥ aro rediemable
nt poar and Iop. on any nterest date oo and after Feb. 1 1920, Both pringl-

yild andd foberest are payable In U. 8. gold coln of preseat standard,
8 payable I'. & A.  Denont: $1,000.

e Clourt reseryes the power to direct the uﬁlpmmlnllun of thie procecds
of tha gale of an additional $2.000,000 of B, R . 69, cortificates, which
running not less than one orf moee than thren years wlifatn:::plete the entire
authorized lssue of $20,000,000 having the game security.  Beyond this
amount any further Esues of B, 1R, T. recelvers' certiflcates muost elther bo
subordinated (u llen to the $20,000,000 issue dr moast be secured on differont
property.

'lplhr certifieates now. althorized are securcd either by direct lleu as In
tho caso of the B, R. T, tself or by ]p!f_-.lng of receivers’ cortificates in the
coxo of the N, Y. Munleipal Corp. and M. Y. Consol RE. 55 & llon, on—

(1) The surplus ncone of all three companies after oieeting operatin
and recelvors' expenses &e., 705 of such tucame being spectfically bmpotunide
to provide for thelr intorest and for the redemption of the principal from
time to time whenever $500,000 is available for that purpose,

I:e} On the power bouses, substations, shops, car barng &c.of the B.R.T.

(3) Certain small blocks of stock and £5.922 000 bonds, notably $525.000
Conoy Islnnd & Brooklyn Consols, £200,000 Brooklyn Clty RR. Ref. 4%
and $5,002,000 B, It. T, 186 Kcf, 45,

(1) On all property, real and pérsonal, and mixed, of the Municipal and
Consolidated companios aforesald. %

(6) The lease &e., contracts made by the N. Y. Munlelpal Corp.: (a) on
Jan, 81 1913 and Mar. 25, with N. Y. Consol RR.; (#) on Mar. 19 1913, with
the Olty of N. Y, and I, 8, Commission,

il ) On rolling stock &o. of the two last mentioned companies,

7) All Munieipal and Consolidated rocelvers' cortificates acquired b
the B, R. T, recelves. The Brooklyn Rapid Translt Recelvor's certipi-
Cates uro superior (n lien o (@) B, B, T. mortgags oF Oct. 1 1805 a5 to any
‘r“rﬂ'l"tf fn recolver's hands: and ta (b)) B, R, T. Consol and Itof, Mige, of

une 1 1018 Gecuriog $20.000,000 bonds plodiged to secure 15, R, T, nnteﬁq
and are inferfar In ten to (s} B, B, T. First Ret. Migo, of 1902 (10,000,
of bonds sseurad by which are pledged for B, R, T. notes) ag Lo any Dmrmt!y
in recelver’s hands; (b) Transie Dow:lu‘{mmut- Co. corcificates of indabted-
ness of 1007 and indenture of July 24 1018,

The cortificates of the Municipal and Consolldated Cos, are superior in
lien tp (a) the 267,736,000 Municipal Ry. Corp, 1st 58 (pledged under
B. R. T, hotes); (b) tho mortguge wiven by the N, Y. Consol RR. Co. to

Interest

socure its gusranty of sald boods; (c) $14.344.975 N Y. Consol KR. cert.

of indebtedness No. 1, but is anferor in llen to the First Mortgages of Kings
County Elevated RR. of 1800 and Brooklyn Unlon Elevated RR. of 1509,

Strike Settled Upon Certuin Conditions—Union Recognized.

The stelke of the motormen and conductors came (o an ond on Aug, 10
after all parties concerned agroed to abida by cortain conditions drawn up
nt o canference hold before Judge Mayor on Aug, . The conditions in
substance are: (13 That if it Is established to the satisfaction of Judge Mayer
and P, 8, Cominissioner Nixon that over 50% of tho employees of the
B, R, T. system wees members of the Amalgamated Assoctation, then
Recelver Garelson will entortaln their gricvanees and aceord them st Jeast

the m’u:}u recognition now secorded the Brotherhood of Locoraotive Engloeers,
i

(2) Hocelyer Garrison ls to recelve n committes of omployees to
present tho griovances of the sirikers,  (3) In casg of fallure of an hgres-
wient, n board of arbitration s 1o be called, (1) All parties agreo to ublde
by the declslon of the Board of Arbitration, »

On Aug. 14, Judge Muyer haviog been satlsfied that more than 509 of
the employecs 'l.mdonﬁnd to tho tnion, In accordance with tho frst condition,
requested Frederlcle P Royoe, In the absence of Recelver Garrison, to pro-
cond with wage and hour scalo negotiations In accordance with the above
agrocmente.~V. 109, p, 577, 478,
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Burlington (Vt.) Traction Co.—Slrike.—

The employces went out on strike on Aug,. 9 demanding 50 cents an
hiour, an cight-hour day, with time and one-half for overtimne. The com=
pony states that the men now reccive from $18 1o $23 a woek with liberal
pay for overtime.—V. 04, p. 1185,

Butte Electric Ry.—Fare [Increase.—
The Montana 1, 8, Commisslon hns geanted the company an lnerease
n fares from 6 to 7 cents.—Y. 108, p. 1822,

Cincinnati (0.) Traction Co.—Wage Contract.—

A new vontract retroactive to Jure 30 has been signed by the company
and the unfon employees.  Undec the contract motormen and conductors
will receive o maximum of 50 cents an hour (2 cenfs Increase). The con-
tract provides for [noreases in all divisions and will Inerense operating ex-
penses by $125,000 to $130,000 snnually,—V. 100, p. 370.

Cleve. & Chagrin Falls Ry.—Wage [nereases Awarded . —
fAee Pittsborgh Rallways bolow.—V. 105, p. 715.

Cleve. & Eastern Trac. Co.—Wage Increases Awarded.—
See Plttsbirgh Rallways below —V. 106, p. 024

Clev. Painesv, & Ashtab, Ry.—Wage [nereases Awarded.
See Plttsburzh Railways below.—V. 107, p. 401,

Clev, Painesv. & Enstern Ry.—Wage [ncreases Awarded.
Hoo Plttsburgh Rallways below.—V. 108, p. 1374,

Denver & Interurban RR.—Receivership.—
See Colorado & Southern RHy. under 'Reports’ aboye,

Denver & Rio Grande RR.—Inferest Paymenl,—
The semi-ann, Interest of 3149 on the Adjustment Mortgage Londs has

peen declared payable Oet. 1.—VY. 109, p. 577.

East Broad Top RR., & Coal Co,—President.—

Seo Rock Hill Iron & Coal Co. under ' Industelals’ below.—V. 100, p. 577

East 8t. Louis & Suburban Ry.— Wage [ncreases Awa rd,
See Pittsburgh Rallways below —V. 7, p. 237.

East St. Louis Columbus & Waterloo Ry.—Wages.—
Seo Pletsburgh Rallways below.—V. 107, p. 2007,

Eastern Mass. Street Ry.— Wage [ncrease Awarded.—

Homer Loring, Chalrman of the Tristees, togardiog the 12% [Ineredse in
wages (oo Pittsburgh Rallway  below), says:

“Phig award will increase the wages of our mnriuylw almost $1.000,000
the first year, and how the money can bo ralsed 1s a most serlous problen,
Investigations made by the Natlonal War Labor Board showed that tho
average cost of living since July 1 1918 bad increased 127%, therofore it
awarded the men a similar increase in wages, Statistics just published by
the National Industrial Conference Bourd show that tho eost of living has
Inereased 7195 since 1914, In the same period the wages of conductors and
motormen on the Bay State System have been Increased 8014%, The
War Labor Board made Its decision retrouctive to June 3 involving back
pay to the Bay State omPIn ves of $170,000. Under the new Home Rule

lun of operation, the entire increase will have to bo borng by the car riders
n the twelve districts.  Fall River's share will ba approximately $80,000;
Lowell's, 8110,000; Lynn's, $100,000; Drockton's, $100,000; snd other clties
proportlonately,  The trustees fear thak this laege Increnso In wages will
provent fures Trom boing reduced in the near future, and probably will

174' El}u aband 1t of 200 more miles of poor-paying track."—V. 109
p. 172,73,

Eastern Texas Traction Co.—Sale, dc..—

Tho company's entice propecty was sold at suctlon on Aug. 5 at a sherlff's
gale nt Dallas to 8. B Brooks of Greenville, Tex., to satisly a jlulg‘munb ol
Phil Kraner, cantractor, to recover §53,000 alleged to have remained unpaid
for eonstruction worl on the right of woay,

A suit to cancel thé judgemaont u.nr_l thig resultant sale was flled by the

company on Aug. 0.—V. 6, p. 1422,
Georgia Coast & Piedmont BR.—Sale Ordered.—

The U. 8. Court at Savannah, Ga., has issued & new decrea and order of
salo in the ease of this company. It is now proposed to sell the road in
bwo parts, vie,, from Brunswiclk to Lundewici, 57 miles, and from Ludowlc
to Collins, 41 3¢ miles, approximately, although It may be sold In its entleety

f desived,  Operation ean be abaodoned if the purchpser should so wini’l
andd the teacks could boe taken up and sold, tha squipment being similarly
dlsposed of.  Date of sale {5 yot to be fixed—V. 109, p. 477, 370,

Hartford (Conn.) & Springfield 8t. Ry.— Wages.—

The employecs have been granted an increaso in wages of b conts an
houtr bringing the wage scala up to 45 cents an hour, The men demanded
10 cents an houe.—V. 108 p. 2629,

Henderson Bridge Co.—Bonds Called.

Seventy-nloe (370,000) First Mtge, 6% bonds ranging in numbee from
17 to 1985 have been ealled for payment Sept. 1 at 105 and lnt. at the Céntral
Union Trost Co., of N. Y.—V. 107, p. 606,

Huntingdon & Broad Top Mt. RR., & Coal Co.—

The stockholders on Aug, 12 eatificd the agreemoent with tho Govern-
mant for the compensation to be pald for the use and control of 1ts property.
The nmonnt will be announced later, but (b i staved that  the compansa-
tion Is sufflelent to show a Hetle over 49 on che préf. stocle—V, 107,

p- 19190

Indianapolis (Ind.) Street levmf.— Fares, &oc—

The company has filed & petition with the Publle Service Commission of
Tadinna asking for the right to chargo L cont for a transfer,  This ingrease
f5 nslged In order to meet the increnso of 125,000 annually In expenses duo
to the voluntary wage Increase of 3 conts nn hour granted the tiotormen
and conductors, effective o July 15, The new echedale ranges from 37
(o 42 cents an hour and peplaces the schedalo of 34 to 39 conts an hour
established lost rall, X

Tho dirsstors recently nuthorized President Robert L 'Todd to nogotiate
with the Unfon Traction Co. of Indians for the l:urdumu of tho Hrowd
Ripplo tracks in College Ave. from Fajrfleld Ave,, the end of the clty coumi-

ny's tracks, to 46th 6. Value of property has beon estimatid at $150,000.

Negotiations with Bandholdirs—Coupons.— R

On _or about July 12 the new company sent, letters to tho bondholders of
tha old [ndinnapolis Steeet Ry, Co.nod the Indianapolls Tractlon & Ter-
minal Co., aslking them (@) to consent to a caneellstion of bonds bought in
by sinking funds #o0 that they no loogee will draw ntorest: () to consent
to 4 susponston of slnking fund payments until 1923 and to ngres that
whenever sinking fand payments are mode o the future they shill be applied
to tho cancellation of Donds,  The amount of Indianapaolls Street Ry, Co,
bonds bought In by sinking fands Is stated as $1,013,000 and of [ndisnspolis
Traction & Terminal Co. bonds is $1,167,000.

In tha order of the P. 8. Commission approving the merger a subsequent
condition was attached roqulrinr; that these bonds be canceled and sink-
ln% fund payments be suspended until 1923,

& was stated on July 14 that interest amounting to 3125,000 on bonds

of the Indianapolis Teaction & Terminal Co, had been overduo sinee April 1.

Interest mnountiog to $120,000 on bonds of the Indianapolis Streat Ry, Co,,

which was defuleed last Jan, 1, was pafd July 1, the day after tho necger

wag proved by the P 8. Commission, bubt anothee $120,000 of terest on

t‘pusl% obombll.? \;rhlcu foll dug July 1, had not been paid to July 13.—
N A

Indianapolis Union RR.—1rack Elevation.—
The “Eugineecing News-Record” of Aug. 7 has an (lustrated article
dealing with the track clevation of the company's road.—V. 107, p. 905.

Interborough Consolidated Corporation.—Reporl of
Bzperts—Nokice to Bondholders.—The committep of holders
of Interlmmugh-MuLmFolitan Co. Collateral Trust 4159

old bonds, Grayson M.-P. Murphy, Chairman, announce
?sae advertisoment on another page):

In view of the critleal condition of the Pl'(ll‘1'l"-¥ as discloged by tho report
of Htone & Wobster (see Interborough Rapld Transit Co. below), it s of
the utmost importance that the committee should promptly represent as
Iargo o proportion of the bonds as possible. Bondholders are accordingly
offercd the opportanity of depositing theie bonds with Guaranty Trust Co.
of New York, the depositary, without penalty up to Sept. 15 1910, The
deposit agreement providies an opportanity upon the torms stated In tho
agresment for depositors to withdeaw within 30.days aftee the promulga-
gation of & plan; £30,408,000 of bonds (over 475) have already been do-
posited—V, 108, p. 1511.

Interborough Rapid Transit Co.—Preliminary Report
of Bramination of Subway and Elevated Lines.—Stone &
Webster as of Aug. 11 report to Grayson M-P. Murphy,
Chairman, Interborough-Metropolitan Co. Collateral Trust
4159 hondholders' protective committes, in substance:

Investigation.—Wa have completed the Investigation of the properties of
Interborough Raplid Transit Co. In co-opiration with Price, Waterhonso
& Co., cectilled publle accountants.  "This Investigation eovers the l:il-f-
owned rapid transie lines (the subways) operated by Interborough Rap i
Transit Co, and the elpyated lines ni.iurul.l':Ll under its own franchises and
its leaso from Manhattan Rallway Co. 2

Oup Investigation of the surfaca lines of New York Railways Co. is In
progeess, but will oot be completed For soveral weeks.

Management,—We find that ths management s ablo and efficlent, ‘The
properties are in test-class operating condition, and thers is practically no
deferved malntenance, ‘The reserves, howoyer, for deprecintion and obso~
leweenea wve bheen axhausted, and oone are being made and nong arn pro=
vided for in the cstimates of carmings given balow,

Ertent of Completion of Qity-Coned Lines.—Or tho 147.40 miles of new
track covered by the conteact of March 10 1913, approximately 110,71
miles have been comploted hir the einy and equipped by the t:nmmn?' and
pitt Into operntion.  While the city has beon very much in arrears in tha
construction of these lines, practically the entlre system should be In
operation by the summer of 1H20:

Construction Fund,—Tho company hos sot asido for thi purpose of puying
for its share of the expenditures ealled for by the contracts with the city
funds which after a careful check we find should be ample to enable the
company to fulfill fts obligations under the contracts.

Additlonat Requirements, —In ordor adequataly to seevo lta teeritory and
attain the estimated earnings herelnaftee set forth, we balleve (6 will ba
necessacy for the company to make ndditionnl expenditures for capital
purposes, chlefly  equipment, amounting to approximutely 87,400,000
during tho nest five years, the carrying charges on which aco Ineluded in
tha following table. This smount may be reduced, possibly to the oxtent
of about $3.000,000, by saviogs from the construction fund referred to
in the preceding parvagraph.

Earnings—aAciual 1010, Fstimated 1920 to 1024 on Basis of Pregent Fares,
Wages, Cost of Muterials, dc,, With Strictest éconami.

019, 1920, 1021, 1922, 1923, (921,
Actual. ust. 5t T Fixt. Est.
__344.814 $47,300 250,000 852,000 §55,200 $57 800

~ 26,233 28,004 20,053 #0079 31,106 32,110
3,134 2600 2600 2,500 2,800 2,000

Not parnings 214,447 316,706 $18,347 _SI‘J.H:!I 821,245 522,784
Fixed chigs,, inels rentals 18,257 20,684 21,9756 21,726 21,788 21,020

Defleit, £3,810 83,078 33.828 S1.005 $543 sur. S804

1t i+ moanifest that a five-cant fare falls far short of providing the cost of
furnishing a rido, and & very considerable Inereaso In fares is necessary to
pravide for Mxed charges nud the payments to tho ety and the company
contemplited by the contracts betwoeon them.  In our oplnion nothing shork
of an elghit-cant fare on both alevated and subway lines will aceomplish this
purpose. Traction properties thronghout the country faco lke conditions.

Surface Lines.—Whilo we hava not completed our axnmination of the
surfaes Hnes of Now York Rallways Co., our éxamination has progress
far enough to enable us to state that during the last year thoe company has
heen earning nothing toward tho Intercest on Its First Heal Estate & Re-
funding bonids after paying underlying charges, and rentals, and, o our
fudgment, unless there {3 substantial Inceease (n the eate of faro, thess lines
eannot earn’ thele fixed chiarges—ceertainly for many years to coms, The
recont graniing by the Publie Service Commisslon of & charge for transfirs
will not, In our opinfon, yiold sufficlent additional revenue matorially to
Imfmwn tho socurity for the 438% Interborough-Metropolitan. bonds.

1 an adyertisement appealing for I[mi}lil! co-operation to prevent such
traffle (lsraption as inst weelk befell Brooklyn the company o Anig, 9
urged the immediate avthorization of an increase in the eate of fare to
B cents 20 that wages may be readjusted to the cost of Lving, saying: () This
eompany will agree that the city may retaln | cent ont of vach 8 to Insurs
Inteeest and sinking fund upon the elty subway Investment; () thls com-
F,my s facing bankruptey and csnoot incrense wages without such nu
norease o [arg.

The compauy on Aug. 13 announced that it had grantéd an increase In
woges of 1095 to {ts oporating mn'pln yoes, L lunlug Ang. 17, It is stated
that the employees are pobt satistled with this 105 incrense, and are to
demand a 5090 Increase.—V. 100, p. 577, 477.

Lewiston Augusta & Wateryille 8t. Ry.— FNoreclosure.
By order of 3 decreo of foreclosure wrdd salo enterad by the Malns Suprumna
Judlcial Oonet at Andeoscogein on Joly 31 In the suit brought by the Cuom-
berland Connty Power & Light Ca. (which controls the propecty) and the

Cla.
0l Colony Trust Co., Boston, teustes, of the Firse & Refunding Mige, of
1007, special mastor Wallago . Whitney will sell b

(000 omitted.)
Gross: carnings.
Operating expirn
Toaxe. . cceemae 4

ublie suetion ot o
Anburn (Me,) County Court House on Sept. 5 1910 the entire property of
the company, which {3 subject to the oo of the First & Refunding Muge,

Tho bonds andor this mortgage on Dec, 31 1918 woro located a4 follows;
() ontstanding (n hands of the publie, $1.700,000: (9 deposited ta seeurs
614,000 Threo-Yoar 6% notes, &ao , $1,207,000; (&) roaervd for Fl‘lur 1lons,
$1,945.0007 () veserved for 8505 of fagure {mproyementys, S618.000.  The
foreclostra decrés states thae amonnt of bonds ontstanding as $2,037,000
o which theree 18 3151, 083 off overdue interost.

Interest dug on the above bonds on Oct, 1 1918 remalis nnpald.—V. 108,
A I LR R LR ol e B e Tt et il et Bt Ll - vy

Little Rock (Ark.) Ry. & Electric Co.—Wuges.—
An Ineredse lo wages Feomn 30 woud- 35 contz an hour, Lo cEL anld 40 conts
no hotie rotroactive to May 22, o ten-hour day and tling and one-half for
avertime hos Boon awardod the cmployees by o board of aebiieation—Y.
107, P 908.
Long Island Electric Ry.—Siulns.—
Seo under “Rapld Transly in N, ¥, ity bolow,—V, 102, p, 1641,
Louisville & Nashville RR.—Sub, Uo. Bonds Cullad.—
Hoe Henderson Bridge Co. above.—V. 108, p, 1603,
# Mahoning & Shenango Ry. & Light Co,—Fare.—
Tha Pa, P 8, Oommission has denled thoe application of the company
to Inereass faras from 6 to 7 conts on tho lnes of the Now Oastlo !"l.\,)
I‘;Iumrh: 8t. n_,ya. wnd tho Now Oastle Mahonington St. Ry whiet it lesses —

P 1

Mexican Railway.—Extension of Moralorium—Report,—
Tha holders of the 6% Parpotual Dobenture stoek, the 4 149,
Second Debentures and the Deferred Interest Certificatos
met in London June 26 to authorize an extension of the
moratorinm established in Jan, 1917 until 1922,

Digest of Statement by Secretary C, Tennant, London, June 14,

The schome of arcangement appeoved by the Dobunturs aod Dofarrad
Interest Cortifieato holdecs tn Jan, 1917 comes to an and on July 1 noxt
with respect to the 6% Perpotual Debonture stock, and on Ock, 1 with
respect to tho 4549 Second Deboentores, bot thy dircctars rogeot that it 16
iminm‘.bln AL presont to mest tho Deferred  [rterest Curt!?ifntm which
fall due on thoss dates,
Tho Maxican Government hag had control of the ling for long periods, vie,:
From Nov. 18 1014 ta SBopt, 1 1916, say 21 4 months, and from Apell 3 1017
to date, over LWo yours, or mcllml!ly for four years, nnd a large claln foe
componastion for thoe use of the ling hos aceraed.. A promise was made in
April 1018 to pay us as compensation £50,000, or £5,000 per month, but
only £13,000 wos recelved up to Dee, 31 last, and this sum has beon oms
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loyed for absolutely necessary expenditures.  Reépeated applications bave
Emn made for the return of the lioe to the company, bat the n.-;];]y has in-
variably been that it 1s not convenlent at present to retuen the line,

From Sept, 1 19140 to April & 1917 considerable work was done to tho
perinanent way, and a momber of locomotives were ropalred,  The net
revenue parned in that thne, which was received partly in paper and partly
in motallie curroney, cmounted to £164,672, but o large proportlon of this
Bum was spent fo the purelsse of materinls snd the discharge of Habllitics
in respect of such materisls,  The nctual cash ramalning over hng bean of
great seevice in keeplng “l" on organization hurs and In Mexico,

The total lHabilities Tor Debenture interest, tncluding Interest acerned on
Deferred Certificates, will amount on Oct, 1 next to £805,520, and the small
amount of eash nnd Inyestments available 15 altogother inadequata to meet
the situation, 1t is also most desirable that thess liguid resources, amoutt-
ingg in all to only £57,507 Dee, 31 last, shoulil be kept in land to dofray the
more Iomoediinte necsssities of the business whenever the rallway 18 honded
back to the eampany,

The directors (and also the trustees for the Debentures) therefore rocom-
mend to the Debenturs holders an extenslon of tho moratorium to the year
1922 on precisely similae lines to the scheme approved In Jan. 1917, as tiu.rru
nppears L bo no effective altecnative 1o this proposal,  The appolntment

a recelver at this juneture would, In their opinlon, Do entirely nnpro-
ductive of any beneliclil results to any cliss of creditors, and might even
ontail very serious consequences to all.. They theeefore appea) earnestl
to all Debonture stock and Debenture holders and holders of the certifi-
cates, to glve thele support to the furthir scheme now proposed,

Outline of Scheme of Arrangement Dated 1819,

Interest Deferred THE 1922 ~The r.'uul?any may defer unell Jan, 1 1922

the payment of a1l tha Installments ol Interest  pavable In respoct  of

the r,'}“ Perpetunl Debenture stock from July 1 1010 1o July 1 1921, incl.,
AL
i

until ril 1 1922, Intorest pnj;abiﬁ on tie 4495 Becond Debentures on
Oy, 019 to Oct, 1 1921, Inel., and shall 5506 from thoe to timoe cortifl-
cates for any Interest so deferrod.  Any Interest so deferred in respect of
tho 69 Perpetual Debanture stock ahall be pald with interest theroon ot
4 p.oa. onJan, 11922, 4ud 1o reapect of the Second Debentures on April 1
1(5?52. or proviously thereto ot tho nin-iuu of the company,

Exchange of Deferred Certificates of 1910 —~The company shull e at liberty
to defee until 1922 the paymont of all interest for which Doferred Intorest
Certifleates hive been fsued under the “1016 sehemo,” and sald certifl-
cates ghall forthwith be surrendered for cancellation, and o leu thereof
the company shall fssus o new certificato for an aggregate sum representing
the interest In respect of which tho original cortificate was lssie + togother
with the interest acerued thereon under the 1016 sehems down to July 1
or Oct, 1 1919, Such now cortificate shall be &mltl I op before 1922 with
Interest at 655 p. o, calenlatéd from July 1 1919 or from Oct. 1 1010 as the
case niny be, down to date of payment.

Precedonce Preserced. —No 2d Debonturo intereat (whother deferred or not)
ghull be paid nnder this schome notil all sums (o respect of B4 Dubenturs
gtocle Interost shall have been fully pald or provided for.

No lntervst Tor any period shiall bo paid in respect of suy stock or Deben-
tures untll all interest for any pravious period In respect of such stock or
Debuntures, as the case may be, has Inxmﬂmltl aor provided for.

Stnking Fund —The sinking fund for the debentures shall be suspended
accardingly .

The financlal report Is elted on g preceding page.—V, 108, p. 0683.

Miamisburg & Germantown Ry.— Sule Ordered —

Judge R. O, Patterson, of Common Pleas Court, at Dayton, O,, on
Aug. 11 ordered the sale of thls road, extending from Miamisburg to Ger-
mantown, about § miles.  Judgment for $50,000 and interesy wos ordered
In favor of Philip C. 8wiug, of Cinclnnatl, as trustee.—V; 03, p. 1387.

New York Central RR.—To Pay Off Notes.—
W are advised that the $15,000,000 2-year 5% Collateral Trust fotes
duo Sept. 15 1910 will be pald off at maturity —2. 109, p. 72,

New York Railways.— Wages—Inlerest Nol Earned.—

Recolver Hadges, having rocelyed a demand from tho oimrnl.ln omployees
for an increasy In wages of 109, to take effect on Aug,. 17, lald the matter
bafora Judge Mpyoee, wha said ho would take the mattes “under carefu
considerntion and ok you know mg declslon prompily.'

Hee Interborough Hapld Treansis Co. above.—V. 108, p. 477.

Omaha & Counml. Bluffs St. Ry.—lare— Wages . —

Thu Nubrasks Staty Ey. Commission on Aug. 6 granted the company
a temporary increise of & cents in fares, bringing the fare up to 7. conts,
Al pxlsiing revenus over the average of 1014 to 1018 must b held non
réserve fund h(v thie compony, according to the deeision of the Commission,
pending a sottlement of the application of the company for fare Ineressy.,

The mu}"lu,-u(m who demanded o flat ingrease In wages of 15 cents an
hour making the maximoum of 60 conts an hour, hayo acceptad the company
offer of 55 conts an Hour, retroactive to Aug. 1.—V, 100 p. 371.

Pacific Power & Light Co.—Valualion,—

The Washlngten P. 8. Commission has rondered a declslon fixing the
teasonablo valuation of the company's propuertles, seeving Yakima, Walla
Walla, Goldendale nnd White Salmon, the company’s division known ns
the “Eastern Washington Soction,” st $6,207,63%. I i on tho baais of the
valuation of this gectlon that the Commission haa taken undee considera-
tlon this application for an lucrease of rates.—V. 108, p. 884,

Pelham Park & City Island Ry.—T'a Cease Operating.—
Seo "Rapld Transit in New York Olty™ boelow.

Ponnsylvania RR.—7To Pay Consols Due Sept. 1.—

The [§4,053,000] Cansolidated Mortgage 59 bonids maturing Sopt.1 1019,
will be pald on presentation at the company's officd, I’hﬂndcpinln]a or Now
York, on and after Sopt. 2 1910V, 108, p. 2434.

Pittshurgh & Beaver Valley 8t. Ry.—Wage Inecrease.
Beo Plttsburgh Rallways below,—V. 105, p. 1802,

Pittsburgh (Okla,) County Ry,—Fare Increase.—
The Carporation Commission of Oklahioma hus approved (e company's

application (o lniressa fores rom 5 o7 cents within the oty lmits of
MeAlanter.—V. 103, o 030, L ¥

Pittsburgh (Pa,) Rallways.—Wagé Inecreases—=Sirike.—

The War Labor Hourd, beforo dissolving on Aug, 12, awarded wige ln-
creases of 12% to employess of the following traction companies, retrosetive
to the dates montioned (gee "Corront Kvents' abovi) :

astern Massachusotts Strest Ry., June 3 (see thit company above),

Olevaland Painesvillo & Eastern IRy, Juno 12,
ovelanld Painesville & Ashtabula Ry., June 12,

Qlovplnnd & Chagrin Falls Ry, Juns 12,

Clovaland & Bastorn Feaction Co., Juno 12,

Hoaver Valloy Treaction Co,, Juné 12,

Plttsburgh & Deaver Valley Streot Iy, Juno 12.

Portlan {(}r\m} Ry., Light & Power Co., Juno 25,

East 8t. Louls Columbus & Waterloo Ry, June 25,

Alton Granite & St. Lools Tractlon Co., May 1,

Jast 8. Louls & Suburban }?f. ond East St Louls Ry., May 1.

Pittsborgh (Pa.) Rollways, May 1.

In. each decision mads the complainant for the men affected by the
fncrease was the Amalpanated Associntion of Steoet and Eleotrle Rallway
E:}iplo . l'l.rqrfm‘.mwl by Jaraes 11, Vihay, of Boston,

ralfic on all lines of the company was at a standstill on Aug. 15 as tho
result of o sirileo of ity 3,000 motormon and conductors,  International
Iabor leaders declarae that they will not support the striloers, whio broks their
ment by not accepting the award (seo above) made by the National
War Labor Board (about ¢ cents an Hour) —V., 109, p. 477, 371,

Portland (Ore.) Ry., L. & P. Co.—Wage Inecrease.
Bea Plttsburgh Rallways above.—V. 108, p. 15819,

Rapid Transit in N. ¥. City.—Cos. Suspend, do.—

Followng a hearing befors P, 8, Commissioner Nixon on Auu'. 8, it _wna
announced that the Mid-Orosstown Ry, Co., Inc,, and the Pelham Park
& Olty + Loe., would cease operating forthwith and that the
Third Avenue Bridge Co. would discontbing 165 ling over the Queens Bor-
nmrﬁ}:d]!rltlgu on Aug. 31. (=) compunies ara gubsidiaries of the
T Avenus Ry, Commissioner Nixon txpresssd the opinfon that ke wis
without power to force the companles to continue operation st a loss.

In reply Lo a lottes of Commtsdoner Nixon, who stuggested Lhat the clty
take over and opecate these threa roads in accordance with his views as
expressed In the press, Mayor Hylan rejected tho nod, although in

favor of municipal ownership, he draws the Une at takivg over roads “that
bave already beant miliced to the fullest extent.'’

At mesting bafore the N, Y. ', 8. Commission held Avg. 14, W, O.
Wood, Vice-Pres. & Gen. Mgr. of the Long Island Eleciric Ry., In reply to
fuestions stited, that he wonld be willing to récommend to the directors

it they turn the road over to the city at Its appralsed value. He nlso
stated that (f the Minancial conditions of the company does not improve soon
“the rosd will have to quit operating.”  The capltal stock consists of
$000,000 one-half each owned by the 1. R. T. and Lobg Island El. Consol.
Cos.  The putstanding bonds asmount to $600,000; Int on which, in arvears
gines 1910 amounts to 300,000,

The final blast which “holed through' the north tube of the 14th Stroet
tunnel nnder the Kast River was fixed on Aug. 7. The tuba when con-
gtructed will connect the elevated systems of the Brooklyn Rapld Transit
with & subway under 14th St., Manhattan, to Sixth Ave,

A campaten Is being conducted by tepresentatives of the Amalgnmated
Association of Street and Klectrie Ry. Employees to organize the smployees
of the Intérborough Rapid Transit Co. snd the New York Rys. Into their
unlon.—V. 100, p. 578, 477,

Roanoke River RR.—Sale, ofc.—

This rosd extending 12 miles from Manson to Townsville, N. C., and
connecting at Manson with the Seaboard Alr Line was sold at auction on
July 26 for £70,000 to J. K. Paschall of Richmond, Va., the princlpal
owner,

The property will be turned over to the railroad trustess for Townsville
township upon certain térms agreed tpon.  The Townsville Rallroad has
been incorporated spd organized to operate the line, and the township has
voted §75,000 bonds to subscribe to its stock. Equipnmmf is to be
and the Hne agiin put in operation.—V. 109, p. 371.

St. Louis-San Francisco Ry.—Bonds.—

We are advised that the Prinr_'! pal of the 1st M. (%9 bonds of St. Louis
Wichita & Westorn Ry, (about 3213,000) due Sept. 1 1919, will be paid
on ar after th.-gn. 2, ut tho offies of St, Lopis-San Franciseo Ry, N, Y, City.
'Slmi (;;:L. 1 ‘l”I;.I voupon will ba paid at the Bankers Trust Co., N, ¥.—

« 108, . 2330;

St. Louis Southwestern Ry.— Vice-President.—
Colonel Fredeclele W. Green has besn elected Vieo-President of this com-
pany,—V. 109, p. 174.

Sacramento Northern RR.—Earnings.—
Resulls for Siz Monlhs ending Dec. 31 1018,
Rallway oporsting revenue.$060,058 Operating Income. ... _$132,062
xRallway operating expenses 520,200 Non-operating  incomo 817,655
Auxillary operations (net). _8!-!';1‘758! Gross income.. -
Net operating roveous . 160,612 Interest on funded debt
Taxes 28,550 Amortization « .o civania
| MUseallansous. . ooeaes

$142,002] —_—
] i Balance to profit & loss. . ¥$58,412

x Inclides depreciation on way and structures amounting to $120,377.
e Tha balanes transferted to fprofit and loss, $55,412, was used in smortiz-
ation of an equal amount of the %i 60,000 reorganization committes expunses .

Balance Sheet. Decamber 31.
| Liabitities—
£0,700,725 Capital stoclk $4,127.331
10,207 Btock Habllity oo cvaeaan 360,52
|Funded debt unmatured. . 4,953,282
75,500 Funded debt liability._ ... 242,078
3,600 Audited acc'ts, wngm!pny- £
50,000 Mise, accounts payable. .
552,075 Tax Hability . _-____ e
1,000 Insur. & other casualty res.
163,560 Acerued depreelation, road
102,059 and equipment_ ... ... 1,880,568
roulits . 4,604

Operating income.

Axsols—
Road and equipment
Misc, pliysical property._.
Invested in affiliated cos.:

Materials and supplies____
Rents and Insurance pre- Other unadjusted o

minm pald in pdvance. _ 4325 — -
Discount on funded debt_. 886,36 4] Total, both sides_____$11,724,735
Othier unadjusted deblta.. 175,204/—V. 108, p. 0.

Syracuse (N, ¥,) & Suburban RR.—FHond lssue.—

The dicectors have nuthoelzed the Issunnee of 750,000 First & Refund-
Ing 5% bonds, the prococds to be used as follows: (1) 400,000 will be
eld In trist to retire First Mtge bonds of 19285 (2) 150,000 to retive the
Consol bonds of 1953; (3) the remalidng $200,000 will be tzsued and sold
for cash, one-halfl to ba taken by the bondholders and the other half by
the stockholdors.

The procesds will wipe out thoe foating debt and leave £55,000 for [m-
provements and £18.000 for working capital,  'I'he P. 8. Commission hag
alroady approved the lssue. (V. 107, p. 605).—V. 107, p. 2095,

Third Ave. Ry., N. Y.—Tliree Sub. Cos. to Cease Operating.
Hee ' Rapld Transit in New York Clty" above.—V. 108, p. 1938,

Toronto (Can.) Ry.—Bonds Called —

Elehty 414 % currency bonds of $1,000 ench and 304 sterling bonds of
£100, issted under first mitge dated Sept. 1 1592, have been deawn for
redemption At par and int. oo Ade. 31,

In the case of the curroncy bands, phyment will be made at the Canadian
Bank of Commerce, Toronto, and the sterling bonds at Bank of Scotland in

London~—Y. 109, p. 174

Trinity & Brazos Valley Ry.—Settlenient.—
Boe Qolorado & Bouthern Ry. under reports above—V, 108, p. 1611,

Union Street Ry. of New Bedford.—FPures, &e—

This compnany has flled with the P 8§ Commisslon a schedaole of piro-
posed ehnnges [n fares sub-dividing threo long Hnes for fare ;I;\u- =5 and
olimiinating the transfer privilege at the contre of the city for the {2 radiat-
ing llnes,—V, 108 p, 27568,

Van Brunt St. & Erie Basin RR., Brooklyn,— Fares.—

P. 8. Qommissionts Nizon has dénled the application of the company
Toe permilssion to Inerease Mires from 3 10 4 eents,  The Cominission points
out that while expensss have nerosscd 118 prsseoger revanue hos 6lso in-
crensed froro 840,850 for tho Cikcal year June 301014 1o $70,760 for the
yuur ending June 30 1019.—V. 108, p. 2331,

Washington Ry. & Electric Co.—Car Merger Indorsed. . —

The Transportation Committes of the Bodrd of Trade on Aug, 7 unanim-
onsly sdopted the report of n sub-committos whereby the streot railway
mm‘mnlm of Washington should be merged [nto ous dystam "in ordor to
furnish bétter service to the residents.'”

The report gives eight advantages of the merger, the principal ones belog
the redogtion of overhead charges and the making nvallable of desteable
securities spd needed sums by bond fssucs for additlons and botter-
ments.—V. 109, p. 271,

Washington (D. C.) Utilitiea Co,—Cur Merger Indorsed.
Soe Washington Ry. & Electric Co, nbove.—V. 100, n. 271,

West Virginia Traction & Electric Co.—Commilles,ele.
The protective committes reforred to last wedlk us reprm:unnq two-year
Gg, bond  sécured §clf_! notes deposited with the New York Trust Co.,
28 Broad 8t., N. Y., dopositary under spgreoment of April 5 consists of
G, H. Walbrldge, Vico-President, BDonbright & Co., Ine., N. Y.: B. U.
Lansing, Vice-President, Natlonal Qlty Bank, Chicagoe: A. V. Marton,
Viece-President, Penn. Co. for Insuranco on Lives and Granting Annuities,
Philsdelphla; J. 0. hoidon, Vice-Prosidont, Bank of Gonyverneur Gouyer-
nenr, N, Y.: J, A, VanMater, New Jersey Zine Co., N. Y., with B, G.
Curts as Bocretary, 26 Broad St., and Shattuck, Glenn, Huse & Gantes,
Counsel, 26 Exchange Place, New York.

Default In the payment of the principal of this lsue of $1,800.000 notes
oceurred May 1 I‘éiﬁut the interest then due was pald ss nsual,
Digest of Statement by Prosident W. S. Barstow, N. Y., April 6 1519,

War conditlons have had scrious effects on the business of the Co. 1In
common with other utilities, the Company's operating costs havoe (ncreased

itized for FRASER
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In Bve ‘\;{duunrtmuna. especially thoe street ratllway department.  The deain
on the West Virginia natural gas tields due to the fuel demands of the varions
cities served by them has been so great as to diminish the supply and to
increase the amount of deilling necessary to meet tho demand.

Substantial rate increases in nearly all departments have been socured

and appleations for further increases dro pendingz, but even theso would not
offset entirely the greatly Inereased costs of labor and material.  In spite of
Increased gross earnings in 1018 over 1017, the not earnings decrensed and
the same is trivo of 1917 as compared with 1916. Recent months, however,
are showing lmproyement (n both gross and net.
_ Since the eommon stock of the City & Suburban Gus Co., all of which
is owned hy the West Virginia Traction & Electric Co., has pald no divi-
dends during the period, the operating results of that Compnny are not
included In the above statement.,

The officers bolleve that the pm[wrt ¢ will continue to earn its charges,
Including interest on lis MMoating debt of $000,000. The marein of surplus
over charges, bowever I8 o small that the Company 1s unable to finance
Improvement ete,, excopt out of earnings. Under the existing conditions
the (Pomlpnn is unable to soll & new Issue of securitles to provide funds for
retiring Gold Notes, which maturs May 1 1019.

Bonbright & Co., New York, report earnings as follows:

Consol. Earnings Includ. A{}minmd Cos., June and 12 Months nded Juzne 30,
1010—June 1818 Inc. 1919—12 Mos,—1918  Inc

- : 3 4
Gross earnings. . ... $104,775 $02.045 19.7 §1,295402 31.088,040 19.6
Oper. pxpenses & taxes 72,131 60,196 19.8 785,606 661,108 18.7

Not earnings........ $32,643 382,740 0.3 $130,003 $427.,832 2.7
Other incomo 2,097 1,383 . 18,846 15811 s

Total income. - .. ~— $34,741 334,132 1.8 $458,5640 $443,143 3.4
Rontalss oo oain. 13,351 20,205 ..
Bond & note interest.  Not Reported 347,613 341,606 - -o
Ganeral interest 5 Te 2 ==

18.1

Net Income. . -

Operating Ratlo. . __
* Decrease,
V. 1090, p. 678, 475.

0429

60.2% 64.8%

INDUSTRIAL AND MISCELLANEOTUS.

Ajax 0il Co., Joint Stock Association, Dallas, Tex,—
Offering of Stock.—Farson, Son & Co., New York, are offor-
ing at $10 per share, by adyertisement on another page,
51,000,000 elass “A’ stook Pref. (a. & d.); par $10.

Data from Letter of Prea. C. B. Sowell, Dated Dallas, July 28 1919.

Company.—Organtzed under the laws of Texas July 26 1019 as » Jolnt
stock associntion, uv(}llirlng property producing about 1,000 barrels of oll
dally (posted price 32 25 per barrel), together with a number of oll leases
in praven territory of the Burkburnett field northwest extenslon and the
Ranger Meld, also oll leases seattéred over several counties In Texas and
Oklahoma, totaling abiout 7,000 acres. Six wells afe now belng detliod
which should be completed within the next 80 days, giving the company
a minimum production of 5,000 barrels of oil daily.

Edarnings.—The earnings from present production should be about 367 l.’:ﬁl’l
per month, equivalent to4 times the dividend requiremonts on the clnss “ A"
stock.  With inereased production to 5,000 barrels of ofl dally earnings
shon'd be at the rate of about 20 times div. requirements for this stock.

Capitalization —Authorized and outstanding, $1,600.000 129 class “A"

cle (par $10) and $3.000,000 elass "B staek (par $10).

Diridends.—Class A" stock will recolve dividends ab the rate 00 129 p.a.
payable monthly on the 15th to stockholders of record of the 5th.  An initial
dividand will ba declared payable SBept. 15, No dividends can be pald on
class "B'" stock unless the earnings for the proceding month are tqual to
or excecd 800,000,  After class A" nnd class “B" have received monthly
dividends of 1% both elssses of stock will share equally In any further dis-
tribution of divs. declared for that current month,  Stock to be all one class
an}v; time after net earnings reach £450,000 for a period of 8 months or less,

urpose of Issue.—Tha proceeils of this stock are for acquirlng varlous
leases and to provide funds for extensive development and drilling of
the company’s leascs.

Officers and Trustees.—O. B. Bowell, Pres.; R, H, Sowell, V.-Pres,, Dal-
las, Teox.; John Farson, V.-Pres., N, Y. O T, W. Sowoll, Treas.; I, D.
Rooves, Secretary-Asst. Treas,, Dallas, Tex.

Amalgamated Sugar Co., Ogden, Utah.—Offering of
Pref. Stock.—Hayden, Stone & Co. and Montgomery & Co.,
N. Y., are offering at 10215 and div., yielding 734 %, by
advertisement on another page, $4,300,000 8%, Cumulative
Sinking Fund First Pref, (a, & d.) stock; par $100 (see
advertising pages),

Div‘ldmds(rnynh'[u duartesly, Feb, |, &c¢, Redeéemable in whole or in
part on any div. date at $120 and divs. upon 60 days' notice. An annual

cumulative sinking fund is to_be provided sufficient [n amount to retice
At $120 29 of the amount of Pref, stock then outstanding,
Data from Letter of V.-Prea. David C. Eccles, Dated Ogden, Aug. 5.

Purpose of Issue.—=8ufficiont of the proceeds of this fssue, together with
£1 .ou(f.nur) additional Common stock, reécently sold at pae, has been ussd
Lo ilny off the First Mtge, 75 Serlal Convertible gold bonds (V. 107, p. 804)
roetired Aug. 1 1919, thereby eliminating the only bonded debt, nmi will b
usdd to cetire all of tho Pref. stock of another issue now outstanding,
amounting to about £2245,300, The balance of tho proceeds of these stoclc
tssues has heon added to the workime capltal,

Provisions.—(a) No mortgage, except purchnse money mortgnges to the
extent of 759 of tha cost of new pmpm'tjv doquired, may ls‘lﬂ:mml 1pan aiy
of the property withoub the consent of 755 of the outstanding Pref, stock,
nor without similar consent may any obher debt boe created except customory
borrowings of not (nxccedlughune year in maturlty made In the ocdinary
courss of the business,  (b) No additional stoek equal or prior to this (ssun
may be lssued without the consent of 769% of the outstanding Pref. stock,
and then only If the average uet enrnln%u applicable to dividouds for tho
3 pﬂ.‘ﬁ't?diuii’ﬂsf.‘:ll years equal 3 times the Prol, stock dividend requirements,
Ineluding that proposed. () The company agrees to maintain av all tines
net gurrent assets equnl to wt least 60% of amt. of outstanding Pref. stock.

Years Feb.28. 1915, 1016. 1917. 1018, 1019,
Production(1bs.)81,727 600 01,187,600 02,451,000 93,987,000 112,326,700

Earnfrigs—The average annual neb Incomeo after all taxes, (ncluding
Federal taxcs, for the 5 years ended Fob. 28 1010 avallable for dividends
wus 81,485,000, For the last 3 years of this period the average annual
smount available for divs. was 51,608,000, The amount requi to pay
dividends on the $5,000,000 Pref, 'stock Is $400,000 per aunum,

Capitalization on Completion of Present Financing. Authorized, Outstand'y.
895 Gumulative Sinking Fund First Prefecred stock. 25,000,000 35,000,000
OO Bl e e e e e c s e e m e nm=ae= =25, (000,000 0,824,400

Condenged Balance Sheet as of Febd. 28 1019 ﬂ{ffef ?Mna effect to New Financing.
Aasets Liabilities—

Assets—
Factory investment (net) 85,518,007 £6,824,400
or 4 i oty *Preferred stocle. 000
Notes payable......... 0,762,788

Oth, ent invest. 478,020
» Liberty bonds, &c. 2,205,137

7,702,008 | Accounts payable. .. ... 253,347

2,023,013 | Federal taxes acerued 150001

Sugar, molasses, &e___ ..
165,149 | Notes payable, 1020-1021

Accounts & notes receiv.
Other current assets. ... i

98,145 | Debts due from 12 to 16 yrs
i | R @SOTYO (SUNATY) e snaiaa
Tatal (each side)....821,081,009

Long-term notes recelv. .
Surplus -
*Note,—$245,200 Pref. stock of an

Cammon stock.______ .

S0
1,642,020

made and at prosont
outstanding s not Included In this statement, as all of this stock will ba
ealled for redemption, funds for its reticement nt $110 and dive. having
been deposited with Bankers Trust Co.
The net current assets as of Feb. 28 1910, after glviog effect to the new
financing, :ufgémut 1o 35.&206200. and the total net assots amount to $13.-
7 per

Issun proviousl

ef. stock, See¢ statement of history)

366,000, or $26
&e., In V. 107, p. 8041 V. 109, p. 272, 174

Alaska Gold Mines Co.—Harnings.—
Resulls for Quarter and St Months Ending June 30.

—3 M 1018 19— Mog.—1018,
701 065,735
030 472,800
232,405
L 26,813
28 40,47 46,642

$12,924

08— .
204,601
160,692
106, 150
12,5495

Gross val, of produetion.
Ore prod. & transport'n_
Milling et

Shipping & smelt. chga.

Admin, & gen, oxpenses_ 23,8

38,583 169,618
deb, 1,223  deb,5,005 65,850 9,543

Tatal operating loss_ . 556,183 £14,248 2163,268 822,267
During the gllartor the dally average tonnage of ore delivered to the mill
amounted to 5,839, or nn Increase of 314 tons as compared with the first
quarter.—Y, 100, p. 174.

American Bank Note Co.—Obituagry.—
President W. L. Green died Aug, 12.—V. 108, p. 068.

American Cotton 0il Co.—Noles Sold.—The First Na-
tional Bank, N. Y., announee by advertisement on another
page the salo at 99 4 and int., yvieldingabout6.18% of $10,«
000,000 (entire issue) S-yoar 6% Gold Notes. Dated Sept, 2
1919. Due Sept. 21924, The bankers state:

Imt, payable M. & 3. Denom. 51,000 (¢}, The company covenants thab
it will retice anuually. $500,000 of these notes gither hiyljmrchwu at nob
excecding 102 and int, or by call at 102 and Int. Centeal Unlon Trust Co.,
New York, registrar.

Thiz Tssue—The trust indenture provides that no mtge. shall bho created
(a] without the written approval of 809 of tha notes outstanding, and
(&} also without providing for the security ?)y such mortgage of a1l the notes
of this I=me outstanding, equally and ratably with all the other debt see
by such mortgaga,

Assols.—The current nssots, June 30 1919, exceedod current labilitiea
by more than 219,000,000, {raethermore, the company has $16,000,000
Invested In real sstato, buildings, machinery, ete,

Earpings—The not earnings for the year ending Aug, 31 1919 (2 months
estimatedd), show a substantial Increase oyver those of the Pmcudlm: fiscal
year., During the past 10 years net earnings have averaged ngarly 5 times
the average fixed charges for the same perlod, T

f'nr%msv: af Issue—VProcoeeds will ba used to rotire 85,000,000, 5% notes
"m\rt'urttii‘ i-top]t?. iI 1919, and 85,000,000, 7% notes maturing Sept, 4 1919,
=V VD173,

American Fuel 0il & Transportation Co.—0Offering of
Stocks—The Andrew Teller Co., Cleveland, are offering
51,000,000 Pref. stock and $1,000,000 Common stock (par
of sach $10), two shares (one share each of Praf. and Com,)
for 812 50. A eircular shows:

Capitalization —Authorized, 210,000,000 8% Pacticipating Cumulative

Prof. stock and $20,000,000 Common stock; isshned and ontstanding,
2,200,000 Pref. and 312,300,000 Common, .

Orgonization.—A merger of (1) the Traders' Oll Corp., owning and opecat-
ing an old established and going business with 107 present producing oll
wells, 4 gas wells, numerous storage tanks, plpe lines, bulldings and coms-
plete miscellaneous operating equipment, including all the propertios for-
merly owned by the Traders” Ofl Co., the Traffic Oil Co., the Euclid 01l Co,,
the Globe Ol Co. (V. 106, p. 825), the White Oil Co., the Liberal OI &
Gus Co. and the Staky Ol & Gas Qo.; (2) the James A, Moore Interosts
ecantrolling through 61||rr:hmu from the Atlantic Refining Clo. o uﬂ.rm:t.m‘d
supply of 100.000,000 barrels of fuel oll; 2,000,000 barrels of this oil nre
delivered durlng thi year beginaing Ocb. 1 1010, 3.000,000 barrels tho
year Tollowing and increasing to the Cifth year when 10,000,000 barrels n
year are dellvered untll complete deliveries shall have been mada,

Properties —The properties include 500 acres owned In fee and 29,600
under perpotual lease in Californis, Okinhoma, Kansas and Texns, upon
which are 111 producing wells.  'The 6,000 neres in Oklghoma are capabla
of producing 2,000,000 cu. ft. of wet gas daily, and with additional equip=
ment shonl ylold 21,000,000 per annum, The Toxas property 1s proven
ofl Jand with numerous producing wells Immediately adjoining, Tho
16,500 aeres under perpatual lease in western Kansas have givon assurnnce
of teemendons production.

The company completed a sal; with amplo eash security; on Junas 2 1019
to a responsiblo Italinn syndieate of 5,000,000 barrels of this nil (of tho

mranteed supply from the Atlantie Refinlng Ca.), with deliveries of 1,-

(10,000 barrels per year for 5 years ot u profip which within two years
shonld equal 100% on the sontire present outstanding Pref. stock.,

Digidends.—Aftor the Prof. recelves its 295 gquarterly divs, and aftor
the payment of 1144 % quarterly on the Common stock, the Pref. stock shares
pro rata with tho Common stock in further divideocs.,

Estimated Net Earnings for Year Ending Jidy 1 1920.—Presont net parnings
from producing propecties, $300,000; No. 1 eéaslog-head gas plant an Qlkdla-
homi property, conservatively estimated, $300,000: ],lrnrlts flest year's
dellverios to [talian syndicate, 1,000,000 blils., $1,000,000; total, $1,600,000.

Ptirpaose of Issue,—-(l(! To buy or build tanl steamors in lew of charterod
vessels for the cheaper transportation and dellvery of fuel oll; (2) to finance
the construction of casing-hend gas plants in Oklaboma: (3) to eomplate this

urchase of ‘110 acris llF land now under leasy on Btaten Island, N, Y.,
mving deep water frontage and rail connections and to construct the neces.
sary storage tanks, pipelines, docking facllities, &e,; (4) to extend the scopa
of tho present aotlve drilling operations.

Officars and THroctors —M. V. MceQuigg, Pres,; Arthur MeCausland, Seq,;
Ion. A.J. Wallnee, A, M. White, . (0. Rutan, N. W. Jordan, James A.
Moore, V.-Pres.: Dr. Jolin Wesley [1ill, Warten Hilten, W. W. Chapin,
Chas. 8, Reed, Treas.: W. A Badger.

American Locomotive Co.—Comman Div. Inereased, &e,

A quarterly dividend of | 5? To his heen declarad on the common stovlk
payable Sept. 30 to holders of record Sept. 13, which increnses the nanoal
rate I'r;':rw O to 0%. A dividend of 15 9% has been pald guartesly sinee
Hopt, 1916G.

Willlam: H, Woodin hag been elected o director to suecood Goorge I,
Sheldon, deceased and Hee, W, Spencer Robertson was made o diccetor to
sieceed Harry Bronner resigned —V. 108, p. 22434,

American Steel Foundries.—Listing—Larnings.—

The N. Y. Stocle Exchange on Aug. 13 authorlzed tha lstinig of Sll}.l)?(il.l-
000 temporary certificates for Qumnlative 79 Preforrod stock, on ofticlal
notlee of issuance v exchangse for outstanding Profercod and  Common
stock of the Geitfin Wheel Qo. on an officlal notics of ssunnee aod pay it ,

For slx months ended Jioa 30, the ecarnings from opeentions, after deduacts
Ing manofyeturing, selling and adminlstration oxpenses wore 52,070,500
net profits, $2.847,083; total, $2.000,179; balanca of profits and (neome,
£2.070,770; net peatits carried to undivided surplus account, $2.005,770.
m{l;:dw:mts shearson has reslgned ns o dicector of this company.—V.

. D 478,

American Telephone & Telegraph Co.—Rumors.—

The wealmess of the price of the stock on tho Stock Exchango Irads tho
"Poston Nows Bureau' 'to say: “No immediste fnancing is contemplatod,
although latee In the yoar the usund needs will have to ba takin care of—
probably less than 250,000,000, Onoly the rankest Bind of treatmont on
rates from tho Stato regulatory bodles, which thore 15 no good reason to
anticipate, would compal American Talephone to reduce tho $9 dividend,™

. 109, p. 478.

American Woolen Co.—Alractive Houses for Em-~
plogees on Easy Terms.—An advertisoment on another paga
announces the organization ol the Homestead Associntion,
Ine., in accordance with the company's farseeing policy
for bettering the living conditions of its employees and to
onable them to purchase at vost attraative homes,

To overcomo Lo mome oxtent nt least, thoe shortage of housing factlitios
for the company employees the Assocfation plads to bulld in certaln of
the eo's mill towns a number of Individual houses of attractive designs
by & good architéct, In guantity s0 as sectiry for the purchaser al
advantages as to values. Theso houses will be of durable, permanent

Bal. mining loss.. $56,260

Miseellaneons incom
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construetion, with four, five and six rooms, eleotele Hghts, modern plitinb-
ing, ete., approximately 4,600 sq. o, of yard atteactively planted’ and
graded. The terms of sale will ba vory easy, the sssocintion ngroving to
accept 5% in eash and the remainder on mortgage at 4468 with monthly
paymonts to cover moderiate rental, Interest, Insurance,” fxes and graduoal
extinction of the principal.—V. 100, p. 76.

Ames Holden Tire Co., Ltd.—0ffering of Guaranteed
Bonds.—Greenshields & Co., Nesbitt, Thomson & Co. and
Thornton, Davidson & Co., Montreal, ara offaring at 100
and int., yielding 7%, and earrying a 209 honus of Com-
mon stack, 81,000,000 7% 20-Year I'irst Morteage Sinking
Tund gold bonds, guaranteed urdeonditionally prineipal
and interest, by endorsement, by Ames, Holden, MuCremIly,
Ltd. DatodJuly 11919, dusJuly 1 1939, A eiraularshows:

Interest payablo J, & J. ot the Bank of Montreal, Montreal, Toronto,
and at the ageney in N Y. Olty. Danom. %II}O. $500 and $1,000 (c").
Redesmable a8 a whole or fn part on July 1 1921 or ou any int, date there-
after on 3 months' notles at 105 and Int.  Trostes, the Eastern Trost Co.
Sinking fund commmeing July 1821 provides sufficlont funds to retice the
whols lssye by maturiby.

Capitalization— Authorized.
CAmImOn SUOCK . oo e mcm e memmm s mm e mm e m e - §3,000,000 52,000,000
First Mortgnge.T % Donds_ oo ve cece com s cinecnwas 35000,0000 1,000,000

The Ames Holden MeCready L!.t].i which guarantecs the prineipal and
Interest of the bouds, has, after provision for all of its own bonds nnd de-
bentures, Nt pssetd (exclusive of good-will) applicable to the guarantes, of
£1,000,000, or theee tirnes thy amaeunt of this lssue.

Tho average net carnings after msintenance, ronewals, dopree, and
nt, on tho present outstandiing bonds, for the 7 years ending April: 20
1019, nmounts to $172,000, or about 214 times the fnt, on this issue.  For
3 years soding Apr. 80 1910, 2252 000, or 4 times the (ng. on this issuo,
For tho year ending Apre. 30 1019, 321,000, or over 414 tlmes the Int. on
this issiw,

The estimated net earninigs of the Ames Dolden Tiea Co. for cal, yoar
1920, S170,0006 1921, 83000005 1822, S5H),000.

Tho marketing of the product will be bandled by the Ames Holden
MeCQready Litd.—V. 109, p. 75.

Arundel Corporation, Baltimore.—Incorporafed.—

This company Wad lncorpornted Aug, 6 in Marviand pes plan in V. 109,

. 478, 873, The authorized capital stoclke 7 1rln,nnb. viz: $1,000,000
Frt'l‘urrml wnd $6.000,000 Common.. Freanle A, Fuest will Le President,
Josapt J, Hople awd D, L. Taylor Viee-Presidents and Gen. W, Bladen
Lawndes Seoretary nnd’ Treasurar, other divectors John P, Dally, John
T, Wildhaser, Sesmoour Mandelbawm - Bdwin Warltald  Jr., Miche
Shechan, Qharles M Cohn, John Bace, Goeorgs A. Whitlnge, Stmon Hess,
of Now York, and Chacles H. Koapp.—~Y, 109, p. 478, 473.

Astorin Mahogany Co., Ine., Long Island, N. ¥.—
Stack  Offered.—Redmond & Co. and Pyne, Kendall &
Hollister, N. Y., are offering, at 100 and” div., 81,000,000
807 Cumulative Sinking Fund Prefereed (n, & o) stoek, par
$100.  The bankers stabe:

Divs. paynble quarterly Jan, 1, &,  Rededmable as w wholy or 1o part
at $112 5 and divs, upon 30 days' votiee, A eomidative staking fand Crom
srofits ol $30,000 pee s beglnning Ock, | 1919, r.‘;) Dl semni-nnnually
ot Whe retlesment of tho Ueel: stoule at not excoed ng L1254 andd neare
diva.  Io wddditlon, % of the sueplud proflts alter Prelr. divs,, and othor
sinicng fond chiarges, & co be set naldes each year beginnlog Dise, 31 1919,
to retles nelditional Pref, stock (€ obtalnable, at tot oxeeeding par, within
vhires months, .

Capital'n (Cpon I'rJ”Iilf{.”rHl af Present Finanging)— Authorized, Quistand'g
figh ginkdng Fond Donds; due 10810 o oo cooeaan o $120,000  £120,000
S5 Cuamulntive Prefereod stook = LA00,000 1,000,000
Clomman stool of no par valog. - - === 80,000 shs, 23,000 sha.

T mpany, Wpon the pequistifon of thiy Astorin (N, Y.} Vopese Mil
& Dock Co, (V.802, p. 121), sxid the Haddloston Marsh Mahogany Co., wil
own and operato the largest mahogany and veneee mill on the Atlantic and
Gulf seaboard,  The proporty. pwned Ineludes plants and doglds ot Astoria
L. L. City, with almost o mils of dock fronthge,  Bissiness, in suecssful
operatlon for over 40 yuors, |8 that of Importing siul exporting maho
and cadar wools and the manufacture and gale of voneess: and fnmber.

Asvets—Tatal net nssots applicable to this jssoe of Prelerrod stovle ngire-
gate £325 per, share, of which S176 pee share reprossnts net quick ssseta
(this 1 .m;.:llnr;hw_- of good-will, trade-marks, &),

FEarntngs ~=1The net earnings, arcer nyes and bod Inberest, but bafore
{ntorest on BOPPOWOA ooy, are approximately. ws Collows:

1017, 1018, 11— Adfas.
$218,288 $227,753 Over £300,000
Y Pl dir -
tora nre: 1, H. Marsh, Forest Hills, Lo L A 80 Willlnmas, Srelnway, Lo 1
and L. . Reater, Babylon, L. L)

(The) Autocar Co. {Mfré. of Motor Trucks), Ardmore,
Pa,—Stock Inerense.—

Tho stockholders on July 22 1918 voted to Ineréase L authorized capltal
glock from $2,000,000 to 810,000,001 Present stookholdery were offered
the right to sithseribo at par for 1,000,000 of this =06 on or beford Aug.
146 O thi extont of ong shiare of new stock for each Lo sfunees of Lis loldings
as of iuly. 22 1010, o

An offlcial elrenlar says:  “We have had a very siccesstul six months
and tlll.a‘i':';ll.tlit[nrml eapltal wll eoable our compiny to [oethior Ineroase it
output.

lHumhmw catahllslicd In 1897, offfcesy are David 8. Ludlam, President;
Whalter W, WNarton, Viee-Fresident & Production Manager; Walter T.
Havoy e Secretary=Tronsaree; Johu #, Olarke, Louis 8. ko niid Wdwin A,
Fitta, Viee=Prsldonts.—V, 100, p, 373, 7H

Barnet Leather Co. Inc. —[Initial Bal. Sheet July 1 1919.

Net anlcs and net profits are s follows, sxeapt thub the profits ure stated
without charging the splaries that husvae boen pald to officers of the Conipauy .-
Foderp) lncome, cxcess profits, aod war profits taxes nob deductod,

10 1017, 918 6 Mos. 14,

Wob anlod: oo cove --- 53001704 4,183,019 $6,207.735 83,040,420
Not profits. cce meemesn-  O9G,280 460,501 L.O45,830 537,681

Arie— LablHfter—
Cndy s 4 A8 | 7V oI DRl atok. oo, . L 82,000,000

it Comminn #toek, (40,000 shares

noopat vl . . 2,000,080
Ascounts payiuble (08,8365
BiE payahije, ool
Conmlsons, ¢ic., poyable. .
Resaryea for 1HE (axes
Thesorves (or 1919 thxed. .o ...
Tnstal, pay. on LADerty bonda,
Diepreelation resryve

Tssued.

1018,
$156,245
"Fm company was [ncorporated Aug, 65 1910 In Now York,

Agcounts recolyabile. -

BUls - recetyabile

Merahundlse inviniories -
Liberty bondh. .. ..

Sundry Iovestmonts

Land, blds, equlp, &e.

Prepald [oterest. ooz coocaas -

1E0,00{)
15,000

AL s e e o e e e EOBEHOTL]  TOUOL eoa o mmnane e 80,028,871

Beo also V. 108, p. 2631: V. 108, p. 550,

H. K. Pritchitt of Pritchitt & Co. amd L. H, Kronthal of S8peyer & Co.
have beon electod directors.—V. + b BNO. :

Barnsdall Corp.—Statement lo Pillsburgh Stock Fzchange
—Guarantees Notes of Barnsdall Oil Co.—

Heo under “Financlal Reports” above sod Barnsdall Ol Qo. bolow—
V. 108; p. 2081,

Barnsdall Oil Co,—0ffering of Guaranteed Notes.—Mont-
gomery & Co,, N, Y. are olfering at prices to yield from 6%
to 6% % according to maturity $3,300,000 6% Sorial
Gold Notes, Dated July 1 1919. Maturing $100,000
monthly from Sept. 1 1919 to May 1 1022, both inclusive.
Guaranteod unconditionally as to p. & 1. by Barnsdall
Corp. (Beo advertising pages). The bankers stato:

Interest payable Q.—Jan. 1, &c. Denom. $10,000 r. Callable ns a whola
or In series at par and int, on the ficst day of any month on 15 days’ written
noties. I the svent that Iess than all of the outstanding Notes are called
for redemption, those last maturing shall be redecmerd first. Guaranty
Trust Company of Now York, Trustes.

htiustnu,t & Properties. —8e¢ Barnedall Corp. under *Financlal Roports'*
aboyo,

Purpose of Issue.—Tho proceeds have beon usid (n part Lo ]’:I“t§ aff loans
from the Standard Ol Company of New Jetsey approximating 33,100,000
and representing adyance payments agalnst delivery of pil.  Excopt for
thess notes, the company 1s entirely fres from debt.

This Issue.~—Tho trust agreement provides that so long as any of those
notes are outstanding: {ailf The company will not mortgage or pledge
any of 1ts rights or real or . personal property without séeuring these notes
by & Hen prior to such mortgage or pledge.  (2) Without the consény of
the holders of 519 of the notes at any timé outstanding the Compaty will
not incor noy debt In excess of $500,000 at any time outstanding. (3) The
company will not soll, lease or othorwise disposs of any substantial portion
of Ita rights, property or franchises unless all tho proceeds thercol shall ba
applied to the redemption of these notes or the acquisition of additional
property.

Calendar Years. 1918,
F:urn}ui:s from operation $2,033 402

1 54,0064
73437 263,518

Operating profits, wlier expenses .
Miscellnneous Incomu .. . 203,
Balurnce for fnt. depree. & Fod, Taxes 1,802,273 2,158,123 2,245,450
The Barpsdall Ol Co.'s proportion of Federal taxes for 1916, 1917 and
1018 amounted o £35.540, §311,513, and 150,000 respectively.
The not incoma of Barpsdall Oorp. alter expinses; jint. and taxes for the
ast throe caldondar years rom ita properties other than Barnsdall Ol Co.
Al - nyeraged over $500,000.

(Isaac) Benezch & Son, Inc., Baltimore,—Offering of
Pref. Stovk.—DBaltimore (Md.) Trust Co. are of faring, at 100
and div., yieldiog 857, $750,000 8% Cumulative Fost Pref,
(8. & d.) stock, par S100. An adyvertisement shows:

Redeemable in whole or o part on 30 days' notice at £110 snd div.  Divs,
payably Q.-J. An anntal sinking Dind of 350,000, payable quarterly to tho
trusten, s provided beglaniog Oct. 1 1919,

Capltalization —Authorizad nnd outstanding: 855 Quimn. First Prol. stock,
S750,000; 69 Cum. Becond Prof. stock, $740,000; Qom. stock, $750.000.
Has no boods, and the entire i of Second Pref, and Common stocle will
beowned and the manngemont vested o the samo interssts which managed
the husifiss for tho past cighl yoars,

Company focorporated b Morcyland ]Julj' 12 1919 to take over the busi-
ness of De Bemeseh & Bond, establishoed o I8756; retall establishunont in
Baltimors, and operating tores (0 Wilkes-Barre and Pottaville, Pa. Net
asscly ns of June 30 1919, over 320 pur share, and net qulck nssots over
P28 por ghare of the Firsy Proferred stock.

Net gnrnings from Jan. 1 10906 to Jaoe 30 1010, before Federal taxes and
salaries of officors, avoraes (218 por annuor—abiout nine times Aividomd
requirements on this stock, after allowsnes of $50,000 lor sinking Tand.

(F, E.) Booth Co., Calif.—8llz Plunt—

The comphny hias sold Lo tha Pittsburgh Water Co., Qal. (formid for pur-
posie of taking over the  business and plant), the Black Diamoml Water Qo
ot % price sald Lo b $07.000. The -;mnk:nn_v will Aceopt Iy poyoiont S54,-
000 1 Capleal stock nod 563,000 of Fleas M. G5 bondsof the PMittsbargh Coj
The Instor company has applied ta the Callfornin R R Commisgion for Bn
opdor aiproving the proposed  transaction,. Permission is alio sought to
=g the stock and bonds made necessary by the deil, alsa §5,000 of stocls
:Illl! Jl:ir.;l!rl.s In additlon to the $07,000 to provido working capltal —V. 108,
e 2244,

Boston Consolidnted Gas Co.—0las Rales, &c.—
Tho Massachuseits Bonrd of Gan & Electrle Light Commissioners
recontly rendeced the following doclsions: (o) approved thoe compuny’'s
yotltion to continun the pressit a'lmr?v ol $1 por 1,000 cu. fv. for gas. Tha
Jomnmission on Oet, 21 1018 suthorizod o 5!’ (¥ "foe the duration of the
war but X r from sald date in poy evont.”; (b approved
thes conteact | mpany and Kast Bostan' Gax Co, ({{- 106,
e Lo py 60 cents per 1,000 ou, It, for gas
iverios ot wo execod BO,000,000 cu. & per month; {e) dis-
approved n contrack betsoon the company and New England Foel & Trans-
wrtation Co., whereby the Boston Copsolldated Gas Co. was {a securs gas
rom Naw England company at rate of 46 cents per 1,000 cu. f6.—V. 107;
P 10215

British-American Chemical Corp.—Organized.—A cir-
enlar says in part:

Caompany,—Organkood under thi laws of New Jerséy with o capltal of
175,100 shares tommon stoclk, par 310, and 25,000 shares 59 cumulative
proferecd stock, par $10. . .

The plant, locatad at Ridgeticld Park, M. .0, (2 one of the laegest of its
keind in the United States with a daily production av presgot off Bonzoic
actd, 1,450 1bs.; soda bepzoate, 1,000 Ibs,; bengaldahyn, 750 1bs.; salicylic
acld. 1,500 1bs,; benzyl ehloride, 5,000 1bs.; #ods safleylage, 1,000 Ibs,

Thore I on hand svallablo for usa Apparatus sufricianc to treiple an
quademple the present production, only rigguiring a little more than the
cost of Installation, umf it is Inpanded ta proceed with such installation
without delay and:ember upen the production of the derlvatives, which
Include; Deozyl chloride, Doneyl acetate, bonzyl alecabol, beneyl oster
{utlivl beozoate), beta-nnp-benzoato, elopamic acld, clonamic sldehyde,
atetaldohydo, malschite green, anlling blue, xeraform, tri-bromo-phenol,
moethyl sslleylate, salol, asplein, &e., nnd also para amldo phenol and pars
and ortho nitto phenol, including the production of standard dyes,

Clinleman, Erb gays; “With the proceeids of the sale of the shinres, for
which proviglon hias now been made, the Investment in this plant will
approximate 31,500,000 with Installations completed, which will insuro
an output for which thero ls ready sale to yield o net eeturn of over $500,000
per nunum and upwards,

Directoras and Officers—Nowmnn Erb, Ohalrman of the board; B, R,
Wollner, President; O, W. Embeey, Vieo-Pres. & Mgre: B, J. Greenhut.

Butte & Superior Mining Co., Ltd.—FHarns.—Frod'n.—
Results for Quarter and Stz Months ending Juna 30,
a1 Mos—1015; 1910—6 Mos.—1018.
Neotvaluo (einccopcent,) - SHOR 741 $1,124 804 £000,8097  $2,530,165
Nat value (lead concent. ). 308,664 302,600 519,001 Sa3D127
Invontory and quotations 150,000 i e 150,000 e
Miscollaneous Incoms. - - . 2574T 13,816 44,921 23,107

Motal meome. ... .$1,153,138 81,441,319 §1,804,820 $3,002,500
Opornting costs, taxes,&e. 042,007 1,312,032 1,710,472 2,650,081

Balance, surplus 810,226 $128,487 803,847 $456,369

Phers was milled during the guarter 99, 562-tons of pre at an averigse cost
of 52,785 per ton, ss comparcd with an average cost of 32,094 for the fict
qunrter. “Mill operations ghowed i reécovery of 07.209 of zine in concen-
trates, averaging 54,009 =zine, and 22,11 ozs. of sllver.

1919—July—1018. 1910—7 Mos.—1018.

Zing: (Ib8)cacccarzan- - TuS500.000 11,600,000 &6,675,000 85,750,000
Silver (ozs.) 150,000 225,000 1,086,000 1,670,000
—V. 100, p. 374.

California Petroleum Co.—FEarnings for the Half-Year,—

(Earnlngs for Siz Months ended June 30.1919:)

1018 1019.
$3.250.441 21,810 $203,506 §76,251

LHEN S 465,274 | Tnt, on bond 45,838 40,078

—— |Bub Cuos - 2,018 14,042
$1,506,328 $1,353,070|Prof, dive.. .. (875) D87 442 (25() 330 4353
230,330 e

Deproe. mes. ... 278,675

Deplov. res.. ... 172,173 75,2020 Bal,wor. & def, del.556,364 mrd53t 458
Dividends In 1019 Include the mf\dM 3149, for the balf yesr with 4

on nceount of accumintions, reduclng same as of June 30 1919 to 2 .

In the half year of 1915 the dividends Included one patd Apeil 1 1918 of -

which wus {hu rate thuat had bmnqpuld quarterly since 1916, aud ong divi-

dond ot the incroased rate of 13 % pald July 1| (compare V. 105, p. .
The Habilities in the balance sheet of June 30 1019 shows only siight

changes from that of Dec. 31 1918, The funded debt conslsts of Amocican

ollfield Co., 6% 1030 $923,800, and American Petroleum Co. $601,500;

1017,
2,864,378
2,054,656

1918,
Grosa earn
Oper, exponses . .
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ntes xﬁ\ynblu §65,000.  The assots show cash 31,420,663 agalnst $820,415

& of Dec. 31 10i8; Liberty Honds $136.300 agninst $285 650); nccounts
oceivable $538,087 agalnst $552,852: oll inventoires $301,506 agalnst $605,.
051 and materinls and supplics $828,200 against $908,636.—V. 108, p. 2435

California Wins Association.—Bonds Called.—

Six {Sﬁ.ﬂoﬂ% Convertible Mtge. 6% Debenture bonds dated July 1 1913
have been called for payment Sept. {0 at 1059 and int. at the Unlon Trust
Co., San Francisco.—V. 108, p. 2024,

Calumet & Hecla Mining Co.—Production.—

Output ’S{n Ponunds)— Cal, & Hecla. Subsidiaries.
uly 1010, 3,202,821 2,014,595
July 18918 0y284,105 5,834,321
Boven months in 1910. .
Heven months in 1918

ﬂlt:smada. Iron Foundries, Ltd.—Plon.— == % 1
BAThe shareholdees will vote at the offies In Montreal Aug. 20 on—:(a)
proving a scheme for the redemption of all the presently outstanding *
and "B debenture stock [at Iast advices $506,800 and 52,864,520, l‘\’:h‘ip!!c-
tivelyl: () approving and confirming by-law. No, 22, enacted by the direc-
3, decreasing the Common capital stock by the cancellation of 20,000
unissued Common shares of the par value of 310 each [leaving 81,800,000
otitatanding—Ed.]: (¢) approving and confirming by-law No. 23, onacted
by the directors, inerensing the Preference stock by the creatfon of 200,000
uew Preference shares of the par value of $10 each [on March 31 1918 there
was nuthorized $2,500,000; lssued, $2,200,0005; (d) sanctioning by-law
No. 24, enacted by the directors, authorizing the creatlon and issue of
81,000,000 69 20-year First Debenturs stock.—V. 104, p. 168.

Canadian Car & Foundry Co.—13{% on ' Accums.—

The regular quarterly dividond of 13{% and an additional 1% % on
accumulations have been declared on the pref. stock, both payablo Oct. 10
to holders of record Sept. 26. The aceumulations after this payment
Wil amount to 2415 %.—V. 108, p. 2435,

(J. I,) Case Plow Co.—
Carparation Trust Co. of New Jersey filed a certificate of ihcorporation
on July 29 for this company under Deélaware laws anthorizing §5,000,
First Preforeed and $5,000,000 Second Proferred and 125,000 shares of
Oommon without par value, The corporation Is o reorganization of tho
- I Case Plow Co. and the Wallis Traction Co., botl of Racine, Wis.
Warren J. Davls, President of the J. I. Case Threshing Maching Co,.
lzsued the fallowing statemont: “Tho J, I. Oase Throshing Machine Co.
of Racine, Wis., desires to have it known by all concernad that It 15 not now,
and never has been, interested fn o In any way connected or affiliated with
the J. I. Ouse Plow Works or ths Wallls Tractor Co., of Racine, Wis., or
the J. I. Case Plow Co., recently incorporated in Dolaware,”

4,32 18,
047,934 hi2, 206,054

- 40,258,119 a2
85,409,279
=4

85,499,270

il
Ap-
]

—

Central Foundry Co,.—FEzrchange of Oertificales.—

The stockholders are notificd that the plan announesd in the clreular lotter
dated June 12 19190 Issued by the Iron Products Caorp. bas besn declared
operative.  On and aftor Aug. 15 certificates for stock of Iron Products
Caorp. will be defivered by the Mereantilo Trost: Co., 115 Broadway, N, Y.
City, upon surrendee of Mereantila ‘I'rust Co. vertificates of deposit rep=
rosenfing Central Foundry stock.

Herealter stock of Iron Products Corp, will be lssued upon the deposlt
of stock of the Oentral Foundry Co.  This offer of exchange will terminite
on Sept. Lo 1011, .-\g;rih:ttfnu will be made bo lisp the stock 0 Tron Products
Corp. upon the New ¥ork Stock Exchange—V. 109, p. 630, 479.

Childs Real Estate Co.—Bonds Called.—

Thirty-five Scrles "A" and 11 bonds of Series "B have boen ealled for,
ayment it 110 and interest on Sept. 2 at the Bmpiea Trust Co., New York.
ond No, 25 of SBeries “ B, called Sept. 1 1918, has not been presantod for

paymant as yet.—V, 106, p. 2760.

Chino Copper Co.—Farnings.—
1919

1018
2d Quar, 2d Quar. 15t Quar,
Net oper. profit, miscell, g s i
Income, e $370,415 el §173,412 51,016,513 §1,124,25
Dividends. ... 20 _(15%)6562,482 (16)652,4856 (20)869,080() (30} 1304,070

Defielt - . -2-n-3282,070  3825.027r.81.046,533 - §180,710

The carrying price for copper was 14,606, poe b, (Envnm.uryln?' thir nesold
copper at 13ige. o lb.), axalnst 13,0400 for the first quarter,  Production,
10,641 471 1bs,, or 3,613,824 1ha. per month, compared with 11,512,143 1ba,
In the first quartes, s monthly average of 3,837,378 Ibs—V. 109, D, 974.

Cities Fuel & Power Co.—Tenders.—

The Bankers Trust Co. of New York, as teusteo, will, untll Aug, 22
recelyo tenders for the sale on Sept. 1 of $372,320 2-year 79 sedured gold
notes, dated Dec. 1 1917, at not sxceedlng 10215 % and int.—V. 108, p, (00,

Cleveland & Sandusky Brewing Co.— Tenders.— 948
The Guaranty Trust Co., N. ¥,, as trustos, will until Sefb. 1 recelve
tenders for the sale of $220,000 First Muge. 62 gold bonds,  All bids must
3 Secompanied hl: a cortifled check or New York deaft payable to Guarnty
rust Co. of N, Y., for an amount equal to 3% of the fes value of the
bonds offered, such amount to bo refunded to the successtul bidders whien
bﬁnllsl “”{rr‘;’?.{?“‘d by‘ sald Trust Co., and to others, when offers are de-
clined, L0, o H103. 6y g RS g i R al A WA
Coca-Cola Co.—Purchuse Report Premature.— % =
Tho announcement i3 mads by the Guaranty Trust Co. of N, Y., nndd the
Ohase Becuritlis Co., thal tho statement made publle Aug, 13 I a dis-
patch from Atlanta regarding the sals of the Coes-Cola Opmpony is pre-
mature.  They further state that, although several confereneis colicernlng
the matter hive heen held, oo final declsions bave bheon ol anid matters
have by no means veached & closing polne.  The banking institutions, in
conclusion, also nnnounced that they ars nob ot presont in a positlon ta
discloga thy unmes of tha prospectiva principals o the transaction,

Continental Candy Co,, N, ¥Y.—0/ficial Statenment.—On
following ppges under “Reports and  Documents” will bi
found the full statement made by the company to the New
York Stock Exchange in connection with the listing of the
company's capital stoek.

The statement gives the history of the grmnization of the com any,; tho
business engaged in, description and loeatfon of the plants leased and op-

erated, togethor with a balanes sheet ns of June 30 1019 and o statement of
earnings for the six_months pnded the same perfod s 568 o508 sy sost]

Cosden & Co,, Baltimore, and i’tﬂsa,-_ﬂi_:ia.—.&'mrua.—
The statistioal department of Howard A. Riley & Co., 2
Broad St., N. Y., recently issued a circular regarding this
property, o digest of which, off icially revised for the “Chron-
iele," in some important particulars, is given as follows:
(eompare V. 107, p. 2202):

Organizalion.—Incorporated In Delawars in July 1917,
ears the business has developed to a net Investment in sxcess of $50,000,=

100, ranking among the leading ecomplote units in the petroloum Indistey.
The sum of $16,500,000 has been realized through the ile of common stoclk
At an av @ of 811 83 a share (par $5); 33,500,000 from pref. stock @t
par, and $12,000,000 from bonds,

Property.—To~ly operates ot Tulss, Okla., the largest and most com-
lote refinery in the Mid-Continent region. This plant covers an area of
1200 acres; 400 miles of pipe lines radiate from ¢ to the varlons producing

flolds of Oklahoma, 4 transportation systom, capable of handliog 30,000
bbls. of crudae oll daily, with steel storage capucity for 4,500,000 bbls. of
erude oil and 2,500,000 bbls, of refined olls, and 2,150 tank cars handiing
the raw material and refined products.

Refinery.—When running the crude oil down to colke and pmduch;ﬁ all
by-products, has o 1% capacity of 25,000 bbls, dally. =~ As a "skim-
m! g!nrlt * to obtain only gasolene, kerosene and fuel ofl, It can handle
aa‘ﬁ; a8 75,000 bbla, dal y; A 100 pressure stills for “oracking”" dis-
g};nutlo (ol ur!‘rrfm rwbich 'Ena:o opeh:n;ln #oﬂ)ﬁenﬂ has been lunt«;llﬂnto tain :}

L g of  gnso . " NEry jrepregonts an investment o
317 .000.830. but is mwlulloniﬂm boolksfat sl-'i‘ ,om,ugo‘

Lt Chidr,

In less than ten

This refinery, begun In 1913, was not completed unthl June 1018, in which
month the company turned out $2,500, worth of refined products, »
clear gain of $1,000,000 over the refinery sales of Jung 1917. This volume
of monthly sales was maintained over the second half of 1918.

Crude 0il.—The :ompaﬁ now operates more than 350 producing wells In
such lmportant pools of h gravity production as the Cushing, Garber,
Blllings, Blackwell and Quuy Pnu?u in Oklahomn. In the heart of the
Cushing field the company has 10,000 acres of proyven leases which aro only

If developed. 15 reserve acrenga, aggregatiog upward of 400,000 acres,
Is seattered through the most promising areas in Oklahoms, Kansas, North
Texas, Wyoming and Kentucky. In the new North Toxas fields the com-
pany has acquired extensive holdings In the Rangee distelet and fs deillin
wells in Eastland, Stevens, Qomanche and Young countles, In Jan, 191
the company was drilling 28 wells on its Oklahoma screage alone. In all
about 40 wells are under way at all times,

Distribution.—Ownership of 2814 % of the stock of the Union Petroloum
Co. of Philudelphia, affords an outlet for sxports, that company halng one
of the largest factors in the overseas oll trade and having shipping stations
ot Philadelphia and New Orleans, The Union Petroloum Qo. has recently
placed contracts for huge quantities of gasolene and kerosene for export.

Cosden & Co. does not maintain a distributing organization, but whole=
sales fts refined product, the Standard Oil Co. of Indiana and the Union
Petroleum Co. be.[ﬂg its largest customers.

Earpings.—Ror 1917 $0,567,504 ramained after Interest charges, but be-
fore depreciation and Federal taxes. For the first slx months of 1918
earnings, after fixed charges but hefore depreciation and dopletlon, were
33,819,171, the decline being attributed to the raliroad congestion which
soriously Immlwml tho movement of tank cara In the first quarter. For
the second half of 1018 earnings are reported well In excess of 1017,

Dividends.—Dividentls on the comumon stock are huilg aild ot the rate
of 214 % qxlmmrly. Prigr to the consolldation, Qosden 0, Emh.l $4,352,-
410 In div dends, of which $1,917,677 was stock at par value, batween Jan.
1914 and Nowv, 1917, Cosdon Oil & Goas Co., betweon May 1016 aud Oct.
1917, pald 81,802,754 In dividends,

Capitalisation, Slock and Bonds Aggregating $31,657,025 as of Dec. 31 1918.
Comumon stock (par valus £5): auth., $25,000,000; outstanding.$18,017,595
refl stock (par valiuo $5): auth., $7,000,000; outstanding. . .. 3,682,030
Cosden & Oo. (Delawars) 6% 15-year Sinking Fund Conv. Gold
032 (movtgago closod), Serles A and Bo....... 5,812,500
Tos 0. fl)kln,} 6% 10-year Qonv, bonds, dug Oct. 1 1928 268,000
Josdan Ol & Gas Co. (Okla.) 0% 3-year Qonv, uotes, due July 1 -

Ny e s 375,000

Coneerxion.—The 6% 10-yvear bonds are convertlblo into Cosden & Co.
6% 15-year Convortible gold bonds of Serics A at par for par; the 69 3-year
Gold Notes into 15-year Qonvertible Bonds of Series B At par foc par.

Horles A and B bonds ara convertible Into Qosden & Clo, common stock,
Serfes A, $13 of houds to one share of stock (par value $5); Serfes B in ratio
of $11.70 of bonds for one share of stock (par value $5) untll July 1 19190,
nnd therealter ab $13.

Collaleral for 15-Year Series A and B First Mortgages on All Propirties Now
or Hereaftsr Owned.

[Securities pledged with Qentral Union Trust Qo. of N. Y, as Il‘llﬁleﬂ;}

Total Issie, s
Cosden & Oo. (old company) common stock.. .. 35,752,870

First miortenge convertibls 6% gold bonds..__._ 5,426,500
Cosden OIl & Gas Oo, common stoek___ .. _.._.. 6,910,415

Prifereed stock - i l’?:l,g‘f:ﬂ

695 convertibla gold notes..___.______"T° 7777 5007000
and B bonds, roquiremants, &, sea V. 107,

lg%-qgllnkjng fund of Series ;
o B
Recently o Baltimora dispateh stated that o well, running 5,000 bbls, per «
day, had been brought i on the spectacular Ranger district of Texas,
Cosdin's holdlngs In North Centeal Toxns are stated to approximato
450,000 nores, of which 200.000 acres are within the Ranger district.
Direclors,—J, 8. Cosdon (,l'rm.‘.l. Incob France (V.-P.), A, W, Gleaka
V=P, K. R. Parry (V, P.), E. B, Jeffrey, E. L. Norton, H. L. Duer,
R. L. Willlams, . K. Oassatt, H, L, Pope, d. I, Stralem, A. G. Lawrence,
Stunet Ollvier, W. W.Lanahan and . 8. Stockbridgo,
rﬁ.-;.-_r:;r.:}zu';f .Glu. M. Rouzer;: Treasucer, I Q0 Willlams,  Compace V', 107,
p. 2202, 2870,

Davis-Daly Copper Co.—Harnings.—
3 Mos. ta.  ——Juno 30 Years—
June a0 10 1018,
2249.206 §
B0

S267,740

Total recedpts
$151,620

Mining cost and development.
recintion, depletion, &c.

Miseellaneous

Taxes.

$1.021,087
£750,044
145,617
45,088
1,468

$457, 150

49,4950
A, 113

£72.001 163,800
a lnelndes U. 8, incoma tax on Boston #xponses.
Bhipments for this <!,unrlu.‘r nmounted ta 10,700 tous, producing 1,550,747
ths, of eopper sid 72,784 ors. of sllver, 'The avirage nssay of the ore
shipped for tho period was §.95%, copper.—V. 108, p. 2025.

District of Columbia Paper Mfg. Co.—Offering of Praf,
Stock.—Crane, Parris & Co. and Moorhead & BElmore,
Washington, D. C., are offering at 100 und div., to vield 87,
£300,000 89 Cumulative Sinking Fund Preferrad stock.

Redeemablo after June 1 1022 at 110 on 80 days’ notico,  Divs, |‘|n yiblay
quarterly Mar. |, &o. Sinkiog Muod of 39 per annum Is providied for (s
retiremont.

Company—Llncorp, n 1900 nnder tho Iaws of Vieginis., Owns o large
and suceesstully operated paper and chismical Cibor mill of concreta com-
struckion , contuining 155,000 sguare  fesd of flope spacd, locatod  on
K and Potomae Sts, Ceorgotown, bebweon tho Potomae Biver and tha
Chesapeake & Ohlo Canal,  Manufaetures cover papors, box covirings,
hlottinge. and spocinlty papers, aod, In additlon o a lasge dotsestle busls
ne=s, prior to the war itd products wern sold In Borope, South Ameries .
Mupxieo and Cuba,  Within the past fow weelts orders havo boon peoedved
from Australin and Japan, abd It Is expocted that forelgn orders will shortly
be 4 large Tactor in the company’s output,

Earnings —Siote Marech last “ordoes have been Increasing and for the
month of Mui‘ net earnings . after taxes, depreciation, sloking Oonds, &e.,
wire sllghtly In axcess of 28,000, which I8 at the rato of over 4 times the
dividend requirements on the Preforrod stock.

Purpose of Issue.—To rotirs o portion of debt oceasionod by the wnlaege-
ment of plant, comipletad [n [‘Jlg. and to provide additional warking capi=

Halunee, surplus

Ouistand’g.
£400.000

tal. "
Capitalfsation— Authorized.
Proferrod ¥UO0K . oo it ma e SA00LO00
Comnon  stock r - 400,000 400,000
First Mige, fis ol 1917, duo Apr. 1 1937 oo caeeaa -« 1,000,000 361,000
& Of which $150,000 held in teeasury to be sold for the erodib of Proferred
stoel sinking fund and S106,600 ean be sold ot the discretion of tho directors,
Bond Tssue,—OF the authorized lssue of $1,000,000, no bonds lo uxcess
of the $664.000 may ba issucd without the consent of 759, of tha Preferred
stock and thon only to the extont of 759 of the cost of additions and lme
wovements,  Redeeminblo after April 1 1922 a6 103 and fot,  as a siok-

ng fund,

‘i’minu Power.—Has no voting power unléss four consecutive dividonds
bir In defanlt, when the Preferced stock can namo o majority of the board of
directors and continue untll the deferred }m ments haye beon mt dn fall,
Dalgnee Shest as of March 31 1919, after Giving Effect to Prosent Financing.

Astals— Liabiltties—

ot nee't, loss reseryes. . $040,402 | Preforrod StoeK. oo v v es
7160 | Oommaon stock . . ..
Bonds outstanding.
Churrant Habilities_
Swrplug account. ..
Total (each side)

.‘(ﬁ&)l::lm rocelvable. B2
e dh
Sinking fund assota_ .. 1,000

Donnacona Paper Co., Ltd.—O0jffering of Bonds—Royal
Securifies Corsr., onfreal, &e., ave offecing at 96 14 and int..,
vielding 6.38%, $1,750,000 6% First (Closed) Mortgage
Sinking Fund gold bonds. A eirenlar shows:

itized for FRASER
://fraser.stlouisfed.org/
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Dated June1 1915. Maturing June 1 1040. [nt, F—‘lynblﬁ at the Banlk
of Montreal, Montreal, or st First National Bank, Utles, N. Y., or ot the
m::umu?-'s ageney In N. ¥, City.  Denom. $1,000 aud 5500 (c*). He-
deornble as n whole or io part at 105 and int.  Roysl Trust Co., Montreal,
Trustes,  Sloking fund begloning June 1 1921 requaires the Enymum- Lo Lhe
trustee of 19, of outstanding bonds, 1921-25; 'J‘{f 1926-30; 3% 1931-35;
455 1036=10, to be applied to the purchass of bonds at 105 and fat,

Capitalization— Authorized, Oulstanding.
Cominon shares. a3 S §1,500,000  $1,500,000
7? Cumnlative Preferred shares (V. 95, p. G52) 2,000,000 VW a60,000
G,Z First Mortgage Sinldng fund bonds_ - _ . 000,000 2,250,000

Gompany.—lacorp. in Ontaclo, Can., in 1912, is @ large Canadian
manufacturer of news-print paper, nows sulphite puip and groundwood
pulp.  Hag in operation, at  Donppcona, Que., necessary water powers,
groundwood and sulphite polp mills for the manufactuco of nows-print
paper. Tho busivess has heen In suceessful and profitable operation for a
number of years. The entire output is -mantml to the Unlted Stotes.

Securily —~Soeurod hr a specific Fiest Mortgage upon freehold timbor
areas, water powers, timber leases, all plant and machinery now owned
and all its future real and Immovable assets,

Properties.—(a) Frechold and leasehold timber areas situated adjacent
to the Jacques Cartier and St. Lawronce rivers, Qui; ageregate 423,740
acres and contain about 3,250,000 cords of spriea ntxlﬁwc-nd_ Other largs
supplics of cheap pulpwood are avilable by water shipment via the St.
Lawrénce River to the company’s docks at Its mills; (h) water powers,
24,000 h.p., of which 7,000 h.‘p. Is devoloped and in operatfon,  The valua-
tion of the I!);mpr_'rw on.Mpy 31 1910 was sot at $4,824

Annual Output (fony) ~—Nows-print. paper,
18,000: umum{wmnl iilp, 42,000;

Asgets—Net Hauld assets after deducting current labllities, at May 31
1019 (inel. the procoeds of this issue), $1,842,345, or ovie 8% of all bonds
outstanding,

Earnings.~—Average annual net eamings, avallable for Interest, doprecia-
tlon and depletion (o) for the years 1016-18, Inchusive, amounted to $208 -
808, or more than twice present bond interest requirements; (b) for the
calendar year 1915, $442,646, or equal to 33 times bond interest require
ments, neliding this fssue; (¢) for 1910, based on results of opecations for
the 5 months coded May 31 1910, are estimated at s;'.mj_u(hi'_ 05 aainst
total bond interest charges (inciudiog this lsane) of $135,000,

Purpose of Issug.—The proceeds will be used In part for funding éxpendi-
tures made on tho development of the proporty durclog tho last fow yesrs
and in order to provide working eapital necessary to the profitable expansion
of the buslnoss, = . .

All of the $760,000 fsua of 6% Collateral Trust Sorial gold notes dated
Sept. 30 1016 have heen ealled for payment, Auiges 20 b 101 and Int, 8t the
Onelida Coanty Trust Co., Utien, N Y, ==V, 05, p. 082; V. 08, p. ¢13.

(W. L.) Douglas Shoe Co.—Offering of Preferred Slock.—
The company is offering at [00 per share, $3,000,000 7%
Proferred (. & d.) stoek, par §100, Dividends payable
Jan. and July 1. An advertisoment shows:

Compaty.~—Owns and operiates 106 W. L. Douglag shoe stores located in
the lorge citles.  W. L. Dougins shoes arg also sold by over 9,000 shoe
dealors In the United States.

Earnings, &c.—A greas demand for W, L. Douglas shoes has sprung up
in loading cauntries in Europe and Asla,  Our domestie husiness has in-
creqsed go that ote sales have doubled in Fole l)-{:nm. Bales in 1915, $%,-
069,628: 1918, S10.000,343. The past six months® business was nt the rate
of oyer 320,000,000 per year,

Thie nut earnings available for dividends after Fodora) nnd all other thxes
durlng the past four yoars have nvernged nearly four times the dividends on
the Preferred stock outstanding.

Purpose of Issie,—Additlonal capital to mest tho Increasing domoestic
and forelgn trade,

Capitalization— Authorized.
7% Frolerred stock - oo e aaiea b Mo s £5,600,000 52,500,000
O T B O e e e N Tk i b e i e w 1,000,000 1,000,000

['Phi company has filed o cortificato with the Mass. Commibsioners of
Corparationd loereasing Its capital stock feom $4,500,000 to $6, 500,000,
Whien the present £3,000,000 Pret. stoclc has been sold, the entire authiorizod
stock will ho'shown ps outstnnding.]—V. 109, p. 651,

Dow Chemical Co., Cleveland,—ZLrira Dividend.—

An oxtea dividand of 14 %, has bean declired on the common stock . in
addition to the regular quarterly dividend of 1409 on the Common and
144 % on the Preferrod stocks, all payable Aoug: 15 to lolders of record
Aug, & A Dke amount wos pald extra o Moy last, praviois to which
L9 was paid extea quartorly —V. 107, p. 1740,

Bast Butte Copper Co.—Production (1hs.),— .

59,
30,0008 néws sulphite pulp,

Ouitstand' i

1019 1918, 1917.
Month of July 1,468,420 2,006,460,  (Closed)

7 manihs to July 81 10,360,500

— V. 109, p. 170:

Eastman Kodak Co.—Dividends.—

The rgglar quarteely dividend of 1149 on the Preforred and 2149 on
the Common hisve been declared, payiblo Oet, 1 to holders of record Aug. 30,
Heo aldo V. 100, po 1746,

Eastern Steel Co., Pottaville, &c., Pa.— Slatus.—Goo. A.
Huln & Sons New York and Philadelphin in @ eirenlar
rocommending the 79 Cumulative Pref. stook, par value
S100, report:

The Eastern Stoal Ca., with plants located av Pottsville and Poitstown,
Pu. hias beon in business for many yoars.  ©IF specinlizes In steel for steie-
tural purposes and bridge work and s therefore In a position tog s« v tho
atoeal for lnrgs olfico l)ulllilmpk in cities such a5 New York and Philad elphis,
where bullding operations ave heen held up durlng the wae,

Capltalization—

Bonds (mortgage closed) . .

Booond. Prefecred, stoclc - -
SOl olorrey OO e Ch bt Y S a0
Common $1,000,000 1es5 Teld By G0, 3250,8002 0 - orooes s 17‘:3}33
Approslmately 33 1-3% of the company’s bonds have been retirod ani
tho {-tfmuin(]nr are subjeck to o sinking tuud of $60,000 o Y«m: The hiull(::lj-
ture securing the First Profereed stock also provides: thit 75,000 he st
aside unnually after the paymont aof dividends on the preforred ktocks, and
before tho payment of any dividend on the Common stock, as o sinking

fund for the purchase and retirament of the Fimt Prof, stock.

The plant fs carried on the books at 59,065,200 and it ks said conld not
oo ".LIJ‘R(‘.{ILI:I'. to-gday for that figure.  The common stocl has sold recently
at 8§75 per share—paying 10% dividends. At $75 it wonld show & murket
walue behind the profecred of over $2.800,000 and a boole value of over

7,000,000, The oot quick sssets are more than suffielont to cover tho
onids and preforrod stocks of the company. The company os of Ded, 31
1018 hid smeng ts assets £1,300,000 10 U, 8. Government scenritios and
the aecounts and billy pecelvablo wers over 11g times the aceoiunts payable
and  payroll,
Condenged Income Account for Calendar Years,
118 1017

SIIATA81  $2.000,5
027476 10081

15,380,000 10,145,650

Outstanding
£1,084,000
1,835,700

1016
£3,400,901

5,034

Gross profit (aftee taxes and bo-
fore deprecintion) - __ .
Other Ineome
52,101,107 83,414,005
104675 08,10
Ao
i - 3 L]
(0V7BO707 et

Balango surplus. .- . ... §628,380 81,055,070  $1,710,006

Note.~Tho common stock has cecelved quarterly dividends ut the rate
of 10% per annuim from April 1917 to July 15 1919 both inclusive with
oxtras ns follows: Sept, 1 1917 6%, Dec. 11917 6%. Thors have boen
no_extea dividends Rum since 1017,

Tho surplus for the year 1918, after deducting the common dividends
‘[ummxl by the "Ohronlels™], would appear from the foregolng to by

Total lncomo

1st Pref, dividood .
2nd Pref. dividend. . _
Common dividend

$628,380, but innsmuch as the profit and loss surplus asshown in the balance
sheot Inereased only $201 I 1018, thore wonld secm to have been
gome kpecial charges during the year elther on account of additions or
adjustments of inventory or possible Federal taxes for 1017 —Ed.|

Assely— Liabilities—
1918 1917

Current 5,187,009
Defl. charges. 103,827
Investments. 1,339,045
Plant, ete... 9,085,209 Pref stock.. ..

2nd pref, stk

Commaon st V49,
Surplus .-_.. 4,502,615

Total ___. 16,205,000 15,469,226 Total ... 16,205.000

Direclors.—Auegust Hockscher, T, 1. Crang, J. A, Burden, W. H. Shel-
mesding, C. D, Wetmore, Veryl Proston, W, 8. Pillilu.’i, . E. Jﬂnnln%.
E. L. Baylies, Wm. M. Mehthorn, E. L. Herdon, W. 13, O, Fleld, J. O,
Cromwell, F, O. Perking, H, B, Livingston, M. D, Sloane, A. Turnbull
and Harry Payne Whitney—V, 106, p. 1228,

(E. B.) Eddy Co., Ltd.—Deberdures Called.—

Twenty-two ($22,000) First Mitge, ﬁ',f 30-year debentures have been
callid for payment Sept. 1 at 10214 % and interest at the Royal Trust Co.,
Maontreal,—V. 107, p. 805.

Edison Electric Co., Los Angeles.—Bonds (Called.—

Ons hundred nnd one ($101,000) First & Rof. Mtge. 5% 30-yeir bonds
ilatod Sugl. 1 1902 have been called for payment Bept. 1 at 110 and int.
at U, 8. Mtge. & Trust Co., New York—V. 104, p. 23405,

-

_Eisemann Magneto Corp.—Offering of Pref. Stock.—
Van Emburgh & Afterbury, Eastman Dillon & Co. and
MeClure, Jones & Reed, N. Y., are offering at 9715 and
div., to yield about 7.15%, $1,500,000 7% Cumulative
Sinking Fund Pref. stoek. Par $100. A circular shows:

Dividends payable quarterly, Feb. |, &e¢.  Redeemable ns o whole or in

art at 110 nod div. npon 00 days® notiee.  Beginoing Jan, 1 1820 & sinkdn
und amounting to 1|{','.,'\ of net earnings after taxes and divs. on the Pref.
stock will be applied to purchase of Prel. stock up to 110

Company.—Ineorp. in New Yook [Aug. 190 19149] and will suceeed to all
the property, business, patents, &o., of the Elsemnnn Magneto Co. or-
gunlzed in N, Y. I Three-quarters of the stock of the latter com-

any was seizod by the Alien Prosperty Custodian and sold by him in Feb.
Tﬂlgto G. 1. Matthles of Seymour Conn, who also nequired contral of the
renalning stock.

Capitalization.~Authorized and outstanding, $1,300,000 7% Cumula-
Live Hir!lkiug Fund Preferred stock and 30,000 shares Common stock (no-,
par valuej.

Tha u\n?umny has no bonds or bonded debt and no additiopal Pref, stocke
or bands may be placed alicad of this lssue, or any mortgage placed o0 any
of Ita property without consent of two-thirds of Pref. lalm:E!J.ﬁ!dl.-.l‘ﬁ. 4

RNJ}‘:H‘I’.——A fanufaotures high-tenslon magnetos, nsed ns standard egquip-
ment by over 125 motor truck, tractor, automobile and machioery manus
facturing companies, (ncluding: General Motors Truck Co., White Co.,
Republic Motor Trock Co., Federal Motor Triuck Co., Nash Motor Co.
(Jeffeays Quucd. ), Standard Of] Co,, Allls-Chalmers Mg, Co., Aute Car Co,,
Amoerican-La France Fire Engine ('.‘0‘ + Pleres=Arrow Maotor Car Co., Cleve-
land Tractor Co,, Orane Bimplex.

Years June 30—  1914-15. 1015-16. 1010-17. 1917-18. 1018-10.
Gross sales $1,127,723 $1,105,914 31,501,216 $3,425,112 $3.834,080
N bhifore taxes 104,444 320,251 445,816 BO4,0706 866,848

Not enrnings after taxes for the year ending June 30 1919 were equivalent
ta over § tloes dividends on the Prof, stock,

Direciors —Joseph A, Bower, Abram 1, Elkus, Jacob 5. Earlee, Frani-
o 8, Joroma (Treas.), Ravmond E. Jooes, George E. Matthies, Horace
A, Moses, Latham R, IReed, Willlam N. Staw (Presidont) .

Electric Auto-Lite Corp.— 1o Pay Off Debenlures.—

Wao are advised that the £5,000,000 Doebenture bonds maturing Aug. 15
WHIl It}:; fl:s!rl on that date at the Farmers' Loan & Trust Co., N. Y.—V, 107,
D 1484,

Electric Storage Battery Co.—Listed.—

The Philadelplia Stock Exehange bas admitted to st $400,000 ndditional
Commaon K, Issued o settlement of profft partielpation contracts with
cartain offioors of the company, pursuant o suthority of resolution of the
Board of Divectors, July 2 1919, making the totad amount of Cotmipn stock
Uated to date $16,541,000—V. 108, p. 2332,

Empire Gas & Fuel Co,—Conversion Privilege of Bonds.—
H. L., Doherty & Co., N. Y., by advertisoment on another
page announcs that the Bond Secured Sinking FPund Con-
vartible 69, Notos of 1924 (V, 108, p. 2430) may be im-
mediately converted, par for par into the 8% Cumulative
Prof. Stoek.

nversion privilege Smonug oflurs possesees the following features;

Uy div, at the annusl rate of 89 (2) Earpings 6 times div. require
ments: (1) eom awns 3,000,000 dores of reserve ofl and gne leascliolds;
estimated yalue over £300,000.000: (4) Foture ineretses in amount of Pref,
stk lmited by conservative provisions—V. 100, 1. 581, 275

Fairbanks Co. of N, ¥.—Application to List.—
Applleation has boen madieto the N, Y. Stock Exchanigo to st $1 500,000
Common stock, par $25.—VY. 107, p. 2011.

(J. A.) Fay & Egan, Cincinnati.—Preferred Dividends.—

Thi directors have declared the regulae quarterly dividend of 1% % oo
tho 755 Oum. Prof. stock and also 13 9% on accumulations, both payable
Aug. 20 to halders of record Aug. ]<i.—{'. 107, . 1023.

e ——i

Federal Min. & Smelting Co.—Pref. Div. of 14 of 19—

~ A dividond of 34 of 19 has been declarsd on the pref, stock, psyable
Sept, 15 to holders of record Aug, 25.  In June last 1% was paid, previous
to which 1% % was pald quarterly —V. 108, p. 1824. ud

Firestone Tire & Rubber Co., Akron, O.—New Slock—
Present I'ssue to Be $10,000,000 Second Preferred —Pros. H. 5.
Firestons, in circular of July 21, says in substance:

The unprecedomted demand for Flrestono products is incressing our busi=
ness 80 repidly that we Cind 16 necessary to mudntaln largs stocks, both riw
wnd Cindshied, and o plan improvements and developments n our plant
fedlitdes 1o take cane of this neressed business,  In (916 your company
lnirensed fts capltal stock soe t 16,000,000, divided into '\Siﬂ.DDO. of
Flest Proferred stock and 85,000,000 of Common stock, Our 1916 sales
mmonnted to $33,470,614; our 1018 salés Incroassd to $75.801,507, more
than donbling the volone of our business in approximately two years,  Our
1910 sales ary limited by our present plant capacitios, and we are unable to
fill pur outstanding orders by o eonsiderable amount.

To anticipate our fancial requirernents for some thme o come, and Lo
glve your eompany a financial flexibilivy that will enable s o meet any
condition In our fast axpanding bosiness, both dopustle and foreign, the
board of dircetors have devided that it is advisable to authorlze an issae of
Second Preferred stock in order that eapltal may be peovided to roaintein
pur increasing busioess withoul sddlug to our current indehtedness.

This now Issie of Preferred stock will b authorlzed In the smount of
$40,000,000, althoueh the sunnee of but £10,000,000 of this Prefe
stock is now neoded or contempinted.

On aceount of certaln provislons of the Ohlo statutes, in order What this
Issue of Second Preferred stock b authorized, it is necessary that we have
o larger authorlzed (sue of Conugann stock, and, therefore, the hoard pro-
soses to inerease our Common stock from the present nuthorized {ssue of

5,000,000 to $25.000,000,

When the desired number of stockhiolders haye voted in fayor of thi above
measures, by returning conseénts and proxies doly signed, o meeting of the
Coanmon stockholders will bo hell W anthorize this Inerense.—V. 109, p.375.
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Fisk Rubber Co.—Stock Listing—Circular.—

Tho Now York Stock [-:xuh.-mgu on Aung. 13 puthorlzed the lsting of
35,801,000 79 Secand Preferced Cumulative Convertible stock and 59,872 -
100 Commion stock, with authority to add $5,801,000 an official notico of
i{ﬁ;lnl‘;g% making the total authorized to be listed $16,764,000.—V. 100, p.

Foundation Company, New York.—New Stock, dc.—

The shareholders were to vote Apg. 14 to authorize the proposed changes
in the eapital stock, so that instead of $500,000 Preferred stock, par 3100,
and 16,000 shares of Conimon stock with oo par value, the total suthorized
ehare capital will consist of 20,000 shares of Common stock of no par value.

The company announces that it has established offices at 16 Rue de Lo
Pepinlere, Parls, and ls prepared to undertake operations lo Furopean
cointries under the name of “Fondations, Constrietions, Travaus Publi-
ques.

At a recont meeting' of the board Franklin Remington wos elected Chalre-
man of the board, John W, Doty, President and Harry J, Deutschbeln
F irst Vice-Prestident and Genernl Maniager.

The "“Wall Street Journal™ on Nov. 8 1018 sald:

The Foundation Co. up to the tlme of (8 engagement ln the ship con-
struction busiuesy had speciallzed (n sioking ponettmatic csissons for deep
building. fondations, s eoncern, o close corparation, has to date re-
celyved contracts from Govermments of the United States, Franee and Great
Hritain for mora than $25,000,000 of steel and woodan vessels,

In polng of nuimbers 16 probably operates mors yaeds thar
concern, 1ls seven plants being located on Pacitle, Atlant id Gull
COAELS As Wi s on thie Great Lakes e 10,000 men on {ts payrall.
The eony was the yen ghip for the Emorgency
Fleot Corpoeation on i wres in competition with 23
yards; and, with the tarnlng over of 4 fenth vessel next monthe to the
Government, will have been the flest company to complate s quota for the
Government,

Tha Foundation Co. was able to get o the Jab darly because of (ts organl-
zotion of ship carpenters and canlkers which ¢ maintalned for the purposa
of constructing wooden calssons U in itg re ar bosiness.

Ta dnte The Fourdation Co, hos leanclied 55 vessols with others followlog
at the rite of about ten n month, Some of the yirds bave beon bullt and
operated foe the Government by The Foundati ',

The contraets cevelved wore Tor about 130 v 4 of vorying sl
deseription, the majority being for the French Gavernment, 1
wern Inctnded in n single conteadt, for France, of which th
Intiehed nud twenty actuslly dellvered. At apother of its yards the ¢om-
pany Las poder construction 38 vessels of & type for the e colntey.

With the camplotion during December of anothir ship ot its Passine, N, J.,
yared, tho first operated, this plant will be closéd Jdown, owing to desision
of the Shipping Hoord to order oo mota new woorlsn vissels, y

Tho latest conteact received by the company was for twenty 3,000-ton
full: power wooden steamers for the Fronch Governmant, whieh will boe
LD ab (= Victorla, 33, O vard. This plant his been dpubled o size by
tha purehade of an adjoinlng shipyoard,

o several instances, in vstablishing itself fn the shipbuilding business,
this company canscd the formatfon of new corporations 1o absorb uxisting
?I:lrllf‘, notably o Apreil 1018 (a) amder the lows of Georgin the Foundation
Jompuny, Carpantee & Watklns, Ing.,'" taking ovar thi latter's bagge
bullding ptant at Branawlek; Gaus (0 under lnwe of Delaware, cach with
51,600,000 authorized caplétal, the “Foundation Company—FPort Horoo

o, Ino,,” and “Foundation Compuany—Hownnd Ship-tiollders.**
TPy n{\n_uwm‘rl‘ sontrolled or opeeated under contrict with the
ney Flaee Corporation plants at Portland, Orvo, . Tacoma, Chis
| fdine Ca.), New Orlenns and Savannaly.
. W Broadwny, N. Y.,

any othor

N Y
specialize

Gras & Electric Securities Co.—Te Puy Off Bonds.—
The 21,000,000 0% bonds, due Sopt. L 1010 will ba pald off it maturity
at oftlce of Henry L. Doberty & Co., N. Y, Olty. —V. 109, p. 70,

Crillette Safotf' Razgor Co.—Bonds Called.—

ALl of the outstanding S-year 09 Convertible gold notes, dated Sapt. |
1917, have Deon ealled for pavment Sept. 1 at 105 and interest ab the Old
Clolony Trust Co., Boston.—Y. 109, p. 170.

Goodyear Tire & Rubber Co., Akron, O,—0Offering of
Subsidiary Jo, Preferved Stock.—
8pa Paclfic Cotton Mills Qo. below.—V. 109, p, 273.

Goaodyear Tire & Rubber Co. of Calif.—.llied Company
Hoa Pacifle Cotton Mills Qo. below.—V. 109, p. 275.

Great Lakes Transit Co.—Dividend.—

A dividend of 12 9% has bien declared on the preferped stoels pagable
Augz. 14, which changes the dividend peclod fronon quar. Jan, to quar. Fel,
T April last o dividend of '} 44 95 was pald bat none paid dn July.—V. 107,

P 154,

Great Western Power Co. of California.—Preferred
Stock Offervd—Reporl.—A syndicate composed of Stephons
& Co., Girvin & Miller and La Roy T. Ryono & Co., San
Franeisco, are offering at 100, to yield 79, $1,500,000 7%

Cumulptive Preforred stoek. Par 8100, eallable at 103,

tax exempt in California, free from individual normal Federal
income tax. Dividends payable Q.-J.

Capilalizalion— fJM.\'i'ﬂl'ld;% Capitulization— Chtlatand'g.
Bonds SS20,125,200 (7% PI. stk (Incl this 1s3.)81,732,211
Dobantures due 19025. .- 4,779,400 [ Common stock 27,600,000
Earnings for Colendar Years 1017 and 1918 and 12 Mos. end. June 30 1919,

1917. 1018, 1018-19,
Gross earnings. oo oosooooooaocaao— 54,000,512 $L.702,271 85084441
8ur. avallablo for 79 Pref. stock divs.

(Inel. this jssye) after Fed, taxes, &c 705,775 875,786 ‘?Q?.Z’f}q

21,254
£534,006

Pref. stock dividend (Inel. this lssiue) .

Balance surplus

* Oyer 7 bimes the smount requiced.  Surplus earnings avallable for
the Preforrid stock div. have avernged for the past § years about 6 times
the requlred amount,

Purpose of Issio—Tho company s constructing a naw hydro-electric
ganerating plant of gn Inftial capacity of 53,000 h.p. which will Inrroass
the Installud hydro-sleetrie generating capacity of the company to 140,000

A0 nnd oonew 165 volt steel tower tranamission line from this plant
to Valona, the distributing contre for the San Franclsea Bay district.

This construetion progeam 5 to be finaneed from the proceeds of this
§1,500,000 Preferved stocke and 56,000,000 io bouds (V. 108, p, 2126)
which have been anthorizod by the Cal, RIX. Commisslon. T4 Is estimatesd
thati the transmission Une will bo eomploted carly In 1920 and the now hydro-
electeie plant eacly In 1922, This increasa in the generating and teans-
misslon capacity is urgently required by the increasing demanod for alecteicity
in the territory now seryved by tho distributing systom of the company,

For annual results in 1919, seo " Financlal Reports'' above, and for com-
plote deseription of property seo V., 108, p. 2126,

Gulf Oil Corporation.—Field of Operation.—The “0il
Trade Journal’ in its April issue said in substance:

Tha Gulf 0l Corporation, through its subsldiaries; operates ona of tho
largest and most complete oil businesses in the United States, In produc-
tlon of erude oil Inst year it led all competitors with o total In oxcess of
ig).[l?l}‘;lm} barrels from (ts properties in Texas, Oklahomn, Knansns amd

enticky.

Export and coastwise shipments of ol by vessels from (65 prinelpnl re-
Finery af Port Arthur, Tex., totaled 15,680,064 barrels.

In addition it made heayy shipoients In tanl cars from its Port Arthur
and Fort Waorth plants to Interior polnts.
~In the southern flelds of Mexico it has completed four wells having a
combloed potentinl production estimated st 208.000 harrels per day, and
In the heavy ofl districts adjacent to Tampico it has wells whose potential
output is placed at 75,000 barrels per day,

L5 subs dhrf' thie Mexican Guif 0il Co.; has a pipe line In operation from
the Southern fields to the Panuco Rlver, whers tho oll Is delivered to the
company’'s tank steamers.

Through the Guif Produciion Co., another subsldiary, the Gulf Oll Corpora-
tion owns leases In north and north central Texas covorln% hundreds of
thousands of neres in Wichita, Stephens, Esstland, Palo Pinto, Erath,
Shackleford, Throckmorton, Young, Archer, Wilbarger and Jack countles.
In Stuphens County alone it has 75.000 acres. A large {lrmlucthm has been
developed on several of Its leases in this county, notably the Davis, where
the company has 3,000 acres, including adjoining lenses; the Fincher and
White, which ars at the northwestern extremity of a solid block of 121[!00
acres; and the Winston, 2,000 acres,  In additfon, the company ia dril !ng
u number of wells in the proven tereitory of 1,600 acres, and In Gholson
Iease of about 1.000 acres, Tho company also holds the Stoker acreage
and 7,000 acees (1 the Wared tract north of Breckenridge, and further norti
2,500 neres, nnd to the west 10,000 acres in a good location. About rlnll’
a mile east of the town of Oaddo the Gulf Company bas the J. W._‘ Ward
leass of 2,560 acres.  Taking It 4 n whole, the acreage in Stephens County
stems to presont almost unfimited possibilities for production.

In Erath County, thy Gulf Company 15 drillipg a well on what is com-
monly known as the Cage ranch, which conslsts of 15,000 acres in onag blacic.
and fn Runnells County another well on ita 10,000 acre Russdll tract, tho
firat well on this land being oo paying producer in the shallow sand,

The Gull has developed a very good production in the new Burkburnott

« the pro 1 from which Is deliversd to Fort Worth refinery.

Niw Constal Felds~In the new Texas cosstal flelds, Hull and West
Columbin, the Gulf f..'mnjuluy has Inrge holdings and slready has comploted
soveral good wells,  [s first producer at Hull was in the southenst cornor
of the Underton tract, consisting of 300 acres.  This well flowed at the
cate of 5,000 barrels when (¢ fiest coamo In, bat sanded op on account ui_'
bedng finlshed with a very fine sereen, It 15 also dreilling on other of Its
holdings, notablyr () on the eastern Scarborough 124-acre G () o
200 sores under ard 150 ac owned in Tes divectly south of Repuhlle
Production Co.'s sereage,  The Gulf Pips Line Co. hag Takd a line o this
flold, cannecting with the Gull’s main pipe Hngsystent, -

AL West Qolumbin, the Guil Froduetion Co, has purchased 235 nc
of the Hogzz and Robinson tract.  Recently the company brought
initial woll on the Eyaes lease, nf West Columbia: Tt 15 poadd for sbott
barrels o day, The company is uow drilling six wells in this fleld, and Is
putting in docks oo thy Hearos River and has aboit completed w pipo Hne
to the docks. It isalso Dudlding two stoel mnks, putting up & pump station
nnidl hng buiit & large amownt of carthen tankake to talie cafe of surplus,

Eantucky Subsidiary—Ong of thy newest substalaries of the Gulf Ofl
Corpuration 18 the WBasteen Gulf Oll Co. formed: o April 1047, lm‘ltlm
purpose of developing peoducton in Kentucky, It took gver a bloek of
undeveloped leases in Lo County, nnd thie fiest well drilled on the property
wis i producer;  Tho company his sloco deilled 41 waolls on this seren o,
Every well lins been a ;n'u{iu-_\‘r_ and thoy ol nre bolding up eemoarkably,
Tha company tow has a prodoction of between 2,600 and 1.000 birrels o
day and owns peabably ooe of the most valuable Erun.-rl.u-:: in Kentheky.
Phe oil ls Heht and hish grade, 1o adidition to the property o which 1t
hias this production, the Easteen Gull Ol Og, awns Inege Dlocks of sentterod
acreage theoueghont Kentueky on whieh it ls deilling experimentil wells.
Its Investment has been very profitable from the start and it bas had
practically no losses. . Wil of gourse very mueh smalloe than i other
Gull subsiliary | fucing companics, 1t hus, In proportion o the anionny
Invisted, bean ong of the hest money-makers. 5

In the older flolds of Texas, Loulsiang, Oklahomi and Kansas tho Gull
aubsidiaries hiave longe beton among the most activo and successihl of tho
prodacine companies.

Donglas Fenwicle & Co., New York, further raport;

. Organization— Capltal Stock —Inecorp, Fob. 1907 in N, 0, - Capital stocle
(par S100) ‘authorized S60.000,000; outstandiag "-ii-l,Hf—}?.HJ[l.
Caplial Stogk of Cumpanies Cwped bu_b‘ul’i Ol Corparation,

Gulf Reyining Co—~Tncorp. 1001 in Texas,  Owns rofineries at Port Atthur
and. Fort Worth, Toxas: totel eapacity 75,000 barrols dally; also other
distrtbuting equipment and saled hravch offices throughout westorn hl(""l'llil-!.
Hng outstanding $250.000 bomds secured on S8 Gulfoil (V. LG, g1 = 120:
Vo005 pe 20185 V. 930 0 1293) capitnl st00k- o oo s aras - == =231 5,000,060

Guly Pipe Line Co, of T'ezay.—Incorp, 1906 in Texas,  Owns o nubwarke of
%I} o [ines conneoting pragtically all the lmportant oil felds with the Gulf

J{l properties: a carries oll Tor othors:  Total capacity 40,000 Bnrrols
daily. Flas 8.4, 1 bonds owned by the Galf Ol Carp__ - _ - x§3, 500,000

Gulf Pipe Line Co. of Oklahon —Incarp. 1909 in Okla.  Ens pipe Nk
from: principal produsiog flolds Oklnboma and IKansas to Texns bordor.
Dally capacity 40,000 harrals o b g i el Jx31,000,000

Gulf Production Co.—Ingor g1 in 1" Petralgian
Co,, taking presont namoe | Az 1916, Ill‘iizl.u.lful}!
companles in tho Unlted States; owna loase e [0 Texas,
Lioulsin and Oklahoms, which neo be
¥ Capital stock reduced in. 1

the larg
wousinds o
constantly added to by new
& from 515,000,000 (pie S100)
s s—re s YBA.O00,000
Produces and solls
i s e X31,000,000
yno OF the thies Inrgesy
extonslve holdings In
1

to. -

(Ful
petrolinm Frnttuuw In! Lotfsinnn. . so « et ocas

t;.r-‘mi.' Ol Co.~—TIncorp. 1907 In Okla,  Ranls
produging cempanies in the Mid=Contlognt; ls
Oklahomn and Konses; alo oporates six easlughe
Oklahnma, haviug ayverage dally production of (6,500
gasoling 3 e

Mprlcan @ Co—Incorp. with nam 4
core of operations fn Mexico. Owns producing E
gtations on Panued . River above Tampico; nboul - ros of 1 b3 {1}
Vern Criz; rocently purchased 705 interest in 125-fere tenet (o the Tepe
tato distriot,  Has lald an 8-ineh pipe line from Its wells to "Fuoiplea; and
1 shipping oil to Port Arthir,

Pae 5100. Par $15. Par $25 o share.
F{.Ti) r:r.t{mro nlmur\laregnr:'.. i{iz\" 108, J||. 1386 and offecing of $18,000,000
e serinl notet 1o V. 108, p. 2633.]

Hershey Chocolate Co.—[urther Data.—In gounection
with tho salo of 23,000,000 G serial notes by Geaham;
Parson & Co., and Cassatt & Co., Phila., as noted in these
columns Aug. 2, a eireular further shows:

Balance Sheel ax ot April 30 19190 aftor ¢ielng effect to Present finaneing:

Asgséls— Liatilities—

Plant, property &e. (not) 55,7 Proferred stock . - §1,000,000
Goodwlll, trademarks, &e. 34 4| Common stoek. =0l L0000
Investments (sub. coa.). - 4,
Advances bo sub, cos. (net) £
Clash T
Accounts recoivable (oot) - ,
}dhm’tf }}O&I:dﬂ & ‘I\;'H'}L % P30 Surplng -caooen S 17:115,626
aterials & Supplles_.__. 4,817,720 et
Prepald lnaumnm!.t Bl 05,795 | Total (ench side) . . ... 825,056,042

Properties.—The properties of the compuny and [t8 subsidiaries consist
principally of (1) an extensive, !-hnrmlghly modern and complota plant swith
aboulk 36-neres of floor space at Hershoy, Pa., and othee lands hullllitug
and houses in Hershey (2) the publlie utilities of Hershuy, Im?i::dln:inﬁ-
miles of oloctric rallways and about 7,000 aeres of dairy farm lands in
tha vicinity (3) uu%ar slantations In the Provineds of Havanon sl Matanzgas
Cuba, of which 1 '.D{)‘O acres are owned anid ’u} 00 nores are loased; (1) o
gugar mill of 200,000 bags o aeity and 45 miles of standard gatgo rallroad
in operation as woll as 25 miles neariog completion, all of which 8 to be
eloctrifipd.  Tho Cuban properties are for the production of sugar requlred
by the Company. Tho sugar production for the year 1915-19 was 95,000

haggs.

Eupose of Iague~The proceeds of this issue ore to provide for the
enlargement, lmprovement and fnereased capacity of Its plant at Hershoy,
Pa., tho sugar mill and ralleead facilitles connected t‘hurmfll-h In Cuba
establishing a now additlonal manufacturing plant In New York Clty and
thi :é' uisition of additional property for corporito purposes.—V, 100,
D. .

& lmpar!al Tobacco Co, of Great Britain.—Inlerim Div,

An in

terlm dividend of 5% has been declarcd on the ordinary sharos,
payable Sept. 1, free of English Incomo tax.—V, 109, p. 451,

Independent Zinc Land Co.—Status —

See Barnsdall Qorporation under “Financlal Reporta' above.
: Inland Steel Co.—Officers,— ’

P. D, Block has beon elected Prealdont to sueceed A, W. l‘llnm‘pﬂﬂn
reslgned,  Other officers electod were L. 18, Block, Chaleman of the | onrd ;

G, H, Jones, Plrst Viee-Prea.; B, M, Adams, B, J, Block and H. C, Jones,
Vice-Presidenid,—V, 100, p. 177.

Refining Co. of Louistani.—incorp. 1905

cenamzie—z, Z3500,000
apital of 325,000 to thlke
il sbiippling

69 debenture not )
kumm & notes lity. i l.’;!_l?.ln;l.
3.187,1 ceounts payable. - = 455,50
866,500 | Accrued tnxes - 2,!)87).-1{\!1
S350
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Iron Products Corp,—Zlzrchange of Certificates.—
Ses Centenl Foundey Co. above,—Y. 109, . 582,

Jordan Motor Car Co., Cleveland.—Refinancing.—

This company was recently Incorporated In Delawnre with a capltal of
81,200,000 765 proforred stocke and 12,000 shares of common, no par vialae
SUCCOSSOr 1O n company of the samoe namo capitalized at $00,000,

“Finanes oud Industey,” of Cleveland, on May 10 said: “''bo old come-

ANy wos (‘..'l}rllzllizf,i:li at 2400,000. A syndicate formed by Charles L.
f;rmllsey 18 to finanee thesale of 8548,000 of the new Preferred stocle,  'Tho
nes ecompany, officials announce, Is to lssue to each holder of Proforred
stock in the old eompany a ke amount in par vahie of the now Proforred,
also 50% of the number of Proferved shares in new Common stock.,  Each
holder of Commaon stock In the ald company 15 to recoive o Lce amount
par vahlie of new Preferved stock and 509 of the number of ghires In now
Common stoelk."”

Press reports from Cleveland state that between 5,000 and 6,000
shares of Preferved stock offerd by o syndicate of loeal buanliors at par
&Sll]{n with 20% bonus of Common stocle was heavily oversubseribe

"is issue is Lo provide additionsl woeking capital, which Taeludes the ¢
ton of o new plant |ul{uin!m: the present steacturs on Bist 1524 Streot,
Cleveland.  Tha new plant will bo completed about July 15, Paul Zens,
Hecretary, I8 quotad as saying: " WIith thoe new plant fn operation the ot
Dot will be fuereased Ceorm 10 to 30 cars o day, thus bring ng up this your's
production to 7,500 cars,”

Dirociors and Officers —Under tho reorganlzation plans ¥, 8, Jordan
retaing the Prestdency and control of the compuny, T. E, Borton remalng
Vies-President: Paul Zens will bo Secretary and Asst. Treas., and Otto
Miller s to bo Troasurer.  These officers, with W, B, Riloy, Russoll Boge
and €. L. Bradley, will compose the board of directors,

Kelly-Springfield Tire Co.—Listing—Farnings,—

Tho N, Y. Btock Exchange on Aui, 18 suthorized the Hating of tomporary
certificates for £5,800,200 8% Preeferved stocls,  Compnre VO 108, p, 2634.
Earntngs for Stz Months ending June 30 14010

2,063,531 | Dividends___ - $639,305
$128,250

Net Income
Ioe. & vxe, praf.
— V. 100, p. 177

Kentucky River Oil Co,—Fand Call,—

All of the Fiest Mortsage 10-yonr P09 wold Bonds dited April 21917
haves heen called for pasanent ot 105% and interest ab the Marehants Union
Trust Co., Phila. 10 18 understood that E, W, Clark & Co., nro more oF
less Interested In this company.

Kinney Mfg. Co,—Eztra Dividend, &c.—

An extens dividend of | 5% has heon declaved oo the rommon stook, 1
addition tothe régular quatterly of T4, both payable Aug. 15 to holders
of record Aug, 5.

In Ieb. aod May last an extea of 14 9% was pald and tn Jan. A% was
palil—V. 108, p. 1824,

Laurel Cotton Mills, Miss.—Sale.—

Press riporta ptate that, this company 5 one of the
a.u-esh.-,-lpl&_ wis mold on Ang. 8 o Wooldward Baldwin aad pssoclates of
Nuw York for o swn sald to have been 820 u spindle Including tho plant
supplies and sovera hundead modeen homes for the operatives o

Long Island Lighting Co.—(Cuapital Increase.—

The stockholders will vote Aug. 26 on Increasing tho capital stocle by
eroating an issue of 23,000,000 Cumulative 79 Noo-Voting Prefoerod stock,
poar $100.  With this {nerease the total sutharlzed eapital stock of the comi-

pany will be 6,000,000, of whizh $3,000,000 will be Praferred and £3,000,-
00 Commmon.—V, 108, p. 2634,

Ludlow Manufacturing Associates.—Special Dividend.

The directors ave declarud n special dividend of 81 per fhace along with
the regular guartecly dividand of $1 50 por share, Both payabls Hept. 21019
to holders of pecord Aug. 1, A lie pmount was pald 1o March and Jung
Iast, and algo o the four quarters of 1918.—V. 108, p. 1640, 1615,

Madison Tire & Rubber Co., Inc.—0/fering of Preferred
Stock.—Ladonburg, Thalmann & Co., N.Y,, announce tho
gale at 101Y flat, to yield 7.90%, by advertisement on
another page, of 82,000,000 Cumulative Convertible 8%
Preferred (a. & «.) stoek. Par S100.

Dividends payable 9.,  Oallablo o5 o whole or anjmrt ot 125 and div.
on 00 days' notiee.  Convertible gt any thme untll Jaly 1 1020 (nto the
Comuon sfoele it Lo rate of one sharg of Comimon stock for each sharo Of
Preferred stock,  Beglnniog July 1 1022 the company shal) croato out of sie-
rlus a cumulative sinking fund equal to 39 of the outstanding stock for
h,. purchase and redemption.  Company agrecs to malntaln a cash reservo
for tho payment of divs, equal to the Pref,
20 quarterly perfods.

Data from Letter of Pres. Rudolph A, Low, Dated N. V., Aug. 81919,

Company.—{Incorp, Aug. 13 1910 in Now York.] WU engaga tn tho
monutacture of high-grade cotd and fabele: pnoumatic autemoblle tires
tubes aud other rubbor products.  Plont at Buffalo, N, ¥, with no (nitlal
dally capacity of abaut 1,200 tires and 2,000 tubes, hos a fotal Tloor apics
of whout 2304000 sq, b, The sound valuy of tha pladts 68 wppratsed i
$1,103,208 as of July 31 1010 (after depreclation, &),  Tn addition will
noquire the facllitles of the United States Rublice Reolalintog Co,, e,
luI(ll will eontinua its operations. ) 4

The }l.;'u!ra!d Shuim il’Ill.' Jl'u!;' J';(riaiﬂlﬂna f.-'al.).‘ Starts
of tho Jargest aud oldeat indepandent rubber reclaiming compnnles fn th
warld, It reclaims feom 156,000 to 20,000 tons of rlsl}lmflulrul:};{‘l .I \-\'hlh'h |lfr
sl to companies sgaged (0 the manufacties of rubber boots, shoes, s~
lited wire, meclinnleal rubber goods, &c,  Among ity well-Known trado-
marked bronds of reclalinod mbher are Matehless, Tioga, Rurfalo, Ontarlo
and 17; 8. Speelal.  [ts praducts aco sold nok only In thiy countey but In
Burope, Japan, Australla, &o.

Cupitelisation of Madison Tire & Rubber Co., Ino,
Fresent Rivancing (No Banils),
Avithorized,

B, (1018) 1,255,048 | Balance, &irpins

largest Industrios n

stock div, roquirsnionts for

Ine., gtarted In 1881 and Is une

« Upon Completion of

Ta be Tsswed.
Cumulative Conv, 85 Pref. stock (par $100) .. 22,000,000 29000000
Comian stock (no par valiug) *120,004) sty, 86,600 sl

* ' which 20,000 shares aro reserved for the eanvamlon of thi, Profereed
stoek und 13400 phares for, gencral corpority purposes, Ineluding stock
to b sold to the employess of COMHATIY .

Earnings,—The aversge ieome of the roelalming depirtoent for tho
last §oyearw, together with the income feom Mo sales of tires nlecady boolked ,
Indicate net earnings for 1020 of nob lest than 000,000, cquivalent to $30
per share of Preferred stock, oe 340 tlomes the div, regulesmant of the Pref,
stocle:  The sales for the calpndar year 1020 are estimated ot 88,000,000,

Thi earnings of the reclalidog department for o f-yoar period), after pay-
ment of all taxes, bave averaged over S345.000, of more than twice tho
mrulh'l'nlllll{ for dlve. on the Prof stoel. I [D18 thy Reelsimlng Qompany
pald divs, amrveanuing ovoere $600.000; ;

Inrestinent Position —A balaney shedt as of June 30 1910, constenotoed
fromm Ly Statement of the U, 8. Rubber Reclalming Ca.,, Ioi,, with neees-
Bary ajusfinents ns a result of the retirement sid pxchange of tho stocks
of thiit company and the ndditionsl $1.400,000 workiog eapital that hos
been pravided, shows nit ctireent assets of 32,002,145, ae over 1105, of the
total amount of Profored stock, aud total not _!'um;ihf‘! AsEnty (exelusive of
goad-will, patants, &) of $3,437 A02, or ovor 17195 6 the [sstie of Pref, st

Provtsions —"This Prefecred stock eannot Be inereased withons thy eotsent
of :xl ul the auistanding Prof stock.  (0) S0 long a8 the converslon right of
the Prefurced stock exists the Common stock caniot. b ierpasod withoot
the consent of % of the Pref, stock unless It be lssued for casly on 30 days’
notice nie the holders of Pref. stock have an opportinity to purchase thole
proFata shire ot the priee,

(e} The company shall not mortgage or creile any mortgogo without the
eonsent of 34 of the outstanding Pref. stocls, nor shall thir company lssug or

nrantes notes, bogds. or other (debt having & moturlty. of one year or
onger without similae consent,  (d) Has exclusive voring power whon divie
durﬁds ol I'T;:: Profi stook peervgating 4% are in default, stherwlss it bas no
VOUDE power,

Munagement —"The oxecutive officers will be: Rudolph A, Loy, Pros.:
Theo, W, Bassett, V-Pres.; Max Loswenthal, Treas,; Olivoncs T, Loy, Su¢.

Magnolia Petroleum Co.—Eztra Div. Y4 of 1%, —
The exten dividond patld July 15 aleng with the quarterly 134 % was the
usual 34 of 19 nnd not 156 9%.—V. 109, p. 177.

Manhattan Shirt Co.—Common Dividend.—

A guarterly dividend of 43% centa per share has been declared on the
now Common stock of $25 par valug, payable Sept, 2 to holders of record
Aug. 22, In June |ast the Common dividend was {nereasod feom 1% to
1% % on tho $100 shares.—V. 108, p. 2034.

Marconi Wireless Telegraph Co. of Canada, Ltd.—
Changes in Capital Stock—Seltlement with English Company.

I'resddent J. N, Greenshields of Montreal Lo eirculir antonnelng a meet-
ing of the sharcholders for Sept. 17 :-af‘:i In brief:

Yoir are seked to rtify () the reduction of the present outstanding
capltal from 25,000,000 to £3.750 000 hy redueing the par value of the
shires from 85 to 32 50 each; (8) the fssue of 500,000 ndditionsl shares of
$2 50 each [muking the total anthorized stock €5,000,000, par 82 50—Ed.).

Although our earnings hnye shown a congiderable Improvement, the Jirge
amount due to tho Marconi’s Wireless Telégraph Co,, Ltd,, of London
England, (namely 2658,000) reprsenting ndvances for the construction of
tho high-power station at Glace Bay, has made the prospoet of o dividend
vory remote.  Additipnal working capital s olso necessary in arder to Pt
your pompiny on & sound finaneinl basis.

The English company, subject to the aforesald changed in the stock, has
agroed: (1) to seeept 2100,000 in full settlement of the claim: for S058,000;
(2) to subseribo for 400,000 shares of our new stock ot 52 50 cach [E:urj.
thereby furnishing us with $1,000,000 (0 cash, of which £100,000 will pay
the Engllsh company's claing, and the balanee will be svallabis ns waorlkingg
capital, The company will thus bo relensed from o substantial smount of
Its Uabllity to the Englleh company, and the remainder will o capitalized
and ample working eapleal will be peovided.—V, 109, p. 593,

Miami Copper Co.—Production (lbs.)—
1919

4,143,015

12,449,445

18418 ALY g
4,768,837  (Closad |
33,733,565 30,507 .

Month of July
Jun, 1 to July 31
=¥, 100, o, 177,

Montreal Cottons, Ltd.—Dividend Inereused.—

Press ceports stoto tht this company has Ineroased the dividend on its
82,040,600 Cowmon stocl from 4 10 5% with the curront declaration. The
4% rate bas prevailed since the ineepti-n of the company’s dividend policy
in 1912, —V. 108, p. 1004.

National Aniline & Chemical Co.—Application lo List.
Application has bDien m to the New York Stock Ky ngeE to s
£23,524,700 voting trast cectifleates for 79 Comulative Preferred stock
and 35,000 shares of votiog tri wedfleatess for Qommon ftock (withous
nomlnal er par value).  Compare Vo 100, p. 267, 77.

National Cash Register Co.—Pussible Sule.—

It s understond thot there ks n strong possibility that the Natlonal Cash
Register Co. will be publicly financed by New York banlers.  J. H, Patter-
son, tho President and controlling stockholder, fs well along In yenrs, and
feels ke shifting the burden of thls 215,000,000 eorporation to other
shoulders”  National Cash Register Is now tuening out 350 registors a day.
On the basis of an sverage price of about 8300, this means & gross hisiness
ab the rate of more than $30,000,000 5 year,—Bosthn News Bureat:"' —

Y. 107, p. 507,

National Cloak & Suit Co.—Earnings,—

6 Months to June 30.— 141 ¢
IR e s ] BT,
Operating profiv D7y
R, for Foderal and State tax
Extra compensation to employ
Bpoelal roserve

Netprofits. .. ... .. o2
—V. 108, p. 1940,

National Enameling & Stamping Co.— Conlracl, t:e.—

Sep St. Loufa (oke & Chamieal Co, bolow and compare V. 100, 0, 77

National Ice & Coal Co., N. ¥.—Praposed Purchase.—
Seo Geo. B, Newton Coal Co, below.—V. 107, p. 2204, 507,

Nevada Consclidated Copper Co.—Earnings.
Reésults for the Quarter und Siz Montha Eading June 30,
19190—4 Mos.—1018. LO189—06 Afox—1018.
Coppir output, ths_____ 11,140,382 21,507,900 23,350,806 38,043 073
Harnlngs def, §329.971 53.372.1?1d--f.-i:"‘!(kl-_l_ll 52,812,980
Miscellauoous income. .. 514,748 THOT50

$1684.777 £73.619
740,780 1,489 503

12,716
700,507

52,542,980
3,619,050
Wd1,802
Balanice, surplus. . __def,$; S$1,017,462
In a statement bsued Aug. 5 1019 Presidont I, €. Jaekling says 10 snbst, s
“The earnlugs for the guarter are based on a 4:-).;1“1'.-1- price of 15.12c; as
compared with 13.0:. for the 1st guarter of 1019, T'his higher busing price
Is dup to un Increase in sales of copper durlmge the quarter,  The unsold cng~
per onhand and In teansib is s nsual careled fn oie inventory at 13 14e,per 1b.
"The eost of copper produced, fncluding plant deprectation and all
chirges, and without L‘f\‘!ﬂt for gold, sityer or miscollnneous earnings, wes
18.07¢, per Ib., us comporod with 18.85¢. por Ih. foF the previons quatrter.
Misecllaneous Income, Including that from the gold and sllver, amounted to
4.1, per ib, of copper produced for tie il quarier, ag compaced with
2.34¢. for the flrst quarter.—V. 109, p. 277,

Newport Co., Carrollville, Wis.—0O[fering of Bonds—
Wm, A, Read & Co,, New York, are offering at 9854 and
b, to net 6149, 22,500,000 First Mortgage Three-year 695
gold bonds dated Sept, 1 1919, due Sept. 1 1922, Callable
as o whole on 60 days’ notice, at 10134 and int. to Sept. 1
19207 at 101 and int, thereafter to Sept. 1 1921, and at 10044
and int. thereafter.  Int. payable in N. Y, and Cleveland.
Denom, 81,000 (¢*). Authorized, $5.000.000. First Trust
& Swyings Co.,, Cleveland, trustee. The COmMpAany agrees 1o
piry the Federal normal income tax up to 29 if exemption
is not elaimaod by the bondholder,

The bonds are secured by divect first mortgage upon the entice phiysical
property,  The company haa pledged ns sdditlonal sseurity the stock
control of the Milwalken Coke & Gas Cos, having o ook value of nbout
$3.500,000, buk carrled by the Nowport Co. at-ita par value of £029,000.

Newport Mining Co.—1w Puy Off Noles—Bond Call—

Wo nrp adviscd that the $400,000 5% Serfal gold gotes due on Sept, 1
will bo patd on that date. Compare V. 109, p, 178,

Slxtosn hundred ($1,600,0000 5% seria)l gold notes dated Sopt. 1 1916,
which are all of tho notes oulstanding, have besn ealled for pasment
Sept. 1 oat 102 nod int. st the Flest Trust & Saviogs Co,, Olevoland,
Onlo.—V, 109, p. 178,

(Geo, B.) Newton Coal Co., Philadelphia.—Proposition
to Purchase Common Stoek at 810 per Share and to Guarantee to
Pref. Shareholders for 10 Years (Optionally, 15 Years) Sinking
Fund and Dividends at Sealed Rales—A proposition to |]'nul'-
chase the control of this property has been made on behalt
of the National Ine & Coal Co. of New York (formerly
Burns Bros. lee Co., V. 107, p. 2204, 507), nnder which
assenting shareholders are asked to deposit their stock with
the Girard Trust Co. of Philadelphin. 8. M. Seatzkin,
Vice-President of the National Co., in eirenlar dated at
Now York, July 12, says in brief:

The undersigued offers (subject to proposed agreement with Natlonal
Teo & Coal Co., Ine., n N, Y. t‘_(.lr[:lnl‘ullllﬂ‘) to purchnse not less than 059
of the [$2,140,425) outstandiog common stock at $10 per share (par $100)

Nebproflbe ..
Dividends, ... .. _.
Dypreclation, &o

5,019

SO7T1,0250er51 425074

bitized for FRASER
/[fraser.stlouisfed.org/
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[Vor. 109,

upon thoe conditfon that thoe holders of the fiest and seeond preferred stock
$1,750,000 and 805,200, rc:apc('.l.ivuli'l nive thele voting rzhts: (subiect
o restrvatlons) and all secomulated dividends, as well as the 79 snmulailva
dividend to which they are presently antitlad, and o lion thereol ngred to
necept tha following dividends
is made, payablo nuarterly, th
19} (b] 59 for th o,
slxth, seventh, elzhith, )
ymu-_? ;r thi Natlonal Co. shall olect to continue its guaranty as hereinaftor
providiad.

The National Iee & Conl Qo to gusrantos for the Cirst 10 years tho
Prof. stock sinking fund of 833,000 per year and also the aforesald Pref.
ilvidends and therealter nb its’ option for a further 5 years, a8 nbove sob
forth, In ease of falluee Lo exerclae such option, the P sicholiders
shall at thie end of 10 yvears ba restored to o by 7% dividends,

Tha Nuatignal Qo during tho gusranty to e s And ong men-
ber. of thy exccutivey conunitt to- maintaln the et quick assota and
agroe nob-to porinft the placing wmortgage upon any of the present prop-
grty of the Nowton Comnd Cro. without the consent of theé dirgctors rapro-
senting tha P tackholders, o caso of fallure to maks good this guarnity
for thirty doys after written notlee, o in case of other specified defaults
then the ontied voting power shall be vested (o the Prof. stockholdons until
the sueples avallable for the aereed Pref, dividends pod fose Dol shall
b egual to the aoioant regu i roTor the next tWo ye {'Fhéa asrons

) e prategtive stipulations.]

The contractisg purchaser (Alr, Schatzking fgross that in cas
elinge of the common stocl |3 consumuinted bmm itely. to- e
placed i tlie tredsury of the Geo. B. Nuwtan Coal Co, not less tlioe
OO0, For whieh D shindl recelve 33,000 shinres of naw 1y issued ' Com - st
the corpomtion, ol 1'8. M. Schatzkin, Now Yorkl:

it be deemed ry the above propoesttion may bo
forming & new corporation to thke over the outstandiog stock of the Geo.
B. Newton a,, i exchange foe 118 own stoek, shere for shin b par.
Digest of Statement by Pres. J, Ernest Richards, Phila. July 211918,

Tho present manogement has constantly sought to restore the Pref, stock
to & dividond paying basls.  Prior Lo Apreil (917 the carnings wers mestly,
el Tor ¢ tol peetmnt,  Durelng the year onding Nov. | 1915 the economles
I operation effected by new machinery, &e., togethor with a [l emand
ror coal at the marein of profit suthorized byt 5. Fuel Administration,
eosalted aftoe rging off a large sum for depreeintion, n an undivided
profit for the year of 8277000

Hinee Nov, 1 1918 conditions have so changed that your campany, dua
to the shutting down of Industey during reconstraetion, aveey mild winter,
and the general tendency to delsy buying, stands to suffer o loss, ‘This
condition [n the coul business i genpral throughont the United States.

Ih view of the uneertainty: of conditions, presant and prospoctive, for the
next year gr fwo, woe belldye 16 will be advisable for the stockholders to
aceept this proposition. Fhe floating debt of 2325,000 will be pald upon
consumimatlon of salo.

By clreudar of July 28, tho following commlittee of stockholders, after
eareful consfderation, earnestly rocommend thi a ptance of the offer,
saving they belleve the prics for the Common stoclk Is 08 high as s lkely Lo
ba reachid in the prosepective futare and that ' the guaranty of the Nationil
Iee & Conl Co,, aceompanled as it is by cortaln covenants aud n large cash
addition to eapital, will andoubtedly strengthon the ‘nuﬁltinn of the Pref,
stock.' Committesy Willlam West, Howard . Honsell, Jre., James
Crosby Brown, Bobert K, Cassatt, and Charles P.Stokes |—V . 107, p, 2380,

New York Canners, Inc,, Rochester, N. ¥.—Offering
of Preferred Stock.—A syndicate headad by W hite, Weld &
Co., N. Y., i§ offering, at 97 and div., with the privilege of
subseribing for 259% in Common stock at 830, $1,500,000
7% Cumulative First Preferred (s, & d.) stoel, par $100.

Dividends payahle F. & A, 1. Redemnable In whole or in part 4t $110
per shore and aeerued dividends on 60 days' noties.  Andual sinking fund
Ot 3% of the largest amount of First Proferred stock issaaml tho flest sinking
fund. being 134 %0, covering the perlod from Aug. L1914 th Feb, L 1820,
provides for the redemption at 110 and dividends.

Data from Letter of Pres. J. P. Olney, dated Rochester, Aug, 7 1918.

Company.— Has arrnged to acquire the plants, businesses, trade-nuirks

L., of the following well-kmown compauies which specialize in
elling in glass and ting the finest grades of yezetables, froits,

15
4
v

carelol out by

eking and .
4:1::1_'{ and eatsup, to which will now b wdded condensed milic: Wintors &

Lot Canning Co. (established 1878);  Fort Stanwix Canning Co.
15. Hi Cobb Preserving Co. (1899.), Burt Olney Canning Co—V. 93, p.

0 (1002), W. H. Osborn Co. (inel. Osborn & Whitney) (19040,

Among the many brands sre “Burt Olney," “*Amédriean Club ™ "Flag
Brand,” “'Cobb,* “Fort Brand,'" “Lily of the Valloy,” ""Rovere.”

Tho plants to be nm]’uir.-r(l wee modern and aro located as follows: Adams,
Albion, Avon, Canandalgus, Chittenango, Fairport, Fayetteville, Filtoo,
Genesea, Honeoye Falls, Teving, Medina, Mg, Morris, Onelda, Ontario
Centre, Rome and Wymolng, Now York: Hampden; Me.; Glasshore, N. J.;
Betterton, Md.

1o addition will acquire all the common stoek of Middle Stutes Creamery
Ca., owning 3 condensed milk plant ar Canastota, and through a subsidinry
company will owi the equity In and will operate abonut 1,600 deres of farm
fands in the Mohawk and Goneseo Valleys contlguous to some of the prin-
cipal eanoing factories, thareby insuring adequate supplics of vegotables .

Earnings.—Net earnings of the consolidated companies, alter intteest
depreciation nnd Fedeeal taxes, have averaged $324,220 for the past fve
gmrs. For the calondar yesr 1918, after all taxes, they wera coported as
604,800, or over fi b5 tiones the dividend requirements on this ssue of First
Praferred Stock.  For tha calendar yoar 1919 the net profits after Interost,
taxes, &, nre esthmated 2t 3450000,

Assets.—The appridsed value of the plants and propertios to be acquired
19 over $3,500,000,  Oun thoe complotion of this finnneing, the eompany will
have net quick as<etd of not bea than $1,475,000. Total not tanjgible pssets,
exclusive of goodwill, bramls and contracts, will be equal to about 3309%
of phe Flest Prefernsd stock ol

Capitatization upon Capipletion of
Flest Preferred Stock, 7490 cumulative
Becond Preferred Stock, 870 cumulative. eeew 12500000 ° 850,000
Comuman stock (no par value) 120,000 50, 60,000 sk,

The awnees of the associntod companied will parchise 8500,000 of tho
Birst Preferved giock, the entive Esue of $5350,000 Second Profereed stock,
ared over 909 of the Cominon stocke to b now issied,

The Mem bueds will e sulifect to real esthte mortgnges of about $1:25,000

First Profesecd Provigiony —(a) No muortgage can be cteated upon the
Pluntﬂ antl peoperties withont the consept of 2-3 of the gutstanding First

waterred: stoek. (D) The remaining 500,000 cannot be fssued unless the
annual net carnines shall he at least three times the pmount of tho divideods
Proferved stock outstanding and o be kst - (cd Addiyional
stovle cannat b Bssued anless net quick assots are erqual to at

st Penl. stock outstanding and to be Issued.

Dirgetors.—J, 1% Olney (Pres.), James Moore (V.=-P'red, & Bxeo, Muar.),
John M, Praphet (Tress.), Geo. G, Dalley, Amos H: Cobl, A, Wett
Wi H, Oshnrn, J..Q, Winters, B, O, Olney, W. I, Oloey, J. M- Prophe

Niagara Falls Power Co.— Morlgage Authorized.—
Tha stockholders on July 3 1019 anthorlzed the ereation of & Fiest & Con-
golldated Mortgnge to secure honds not oxceeding in the aggregate §75.-
JO00.—Y, 109, p, 683,

Nordyke & Marmon Co.—Further Dala.—In connection
with the offering of $2,500,000 6% serial gold notes by
Bankers Trust Co., N. Y., and Fletcher-American Cao,,
Indianapolig, in " Chronicle” of July 5, a cireular shows:

Balunce Sheed May 31 1919, Afier Gicing Effect to Present Financing,

LAubittes—
Preferred stock F500,000
SO0, 000

A0 | Common stock . - F
) = 2,500,000
. 8, Govt, secorities, . 65,000

B9 Serfal notesc
Notes payablo

Notes&acets, ree. (168 ris.) Avcta. pay. & acer. lab__

INVONLOCY o 5o pmmmmmwai 1 1 l.‘ha:mils

Deferred charjiges. o 236,445 | Padoral tax, reserve. |
Total (each side) - __ 10,307,001 | Surplus an2.414
In the description of assets o holding of $000,000 U, 8, Treasury Cortifl-

cates Is disregurded, ns this nsset is held to meet a llke sum duo the Federal

Government a8 taxes. The Item, belog disregarded as an asset, Is also

disregarded as o lability —V, 100, p, 7

cuent Finaneing:  Anth.  To Be [as'd,
. .-22,000,000 $1.500,000

Jr.

Asyets—
Real est., bldgs., &c., altor
doptee i dacre—mik ¥
Cash (incl, pr S

Ohio Fuel Supply Co. Pittsburgh.—Flarnings.—
Farntngs Dneludlng Subddiary Companiesfir Six Mantha r:mh’n‘g June 301919
Giry roings, gas $5 oil “$12 nsoline S373,2( Lorest
S74,047; dividends=—11 el Gips € L0008 total. oo - 7
Expenses 33,010,852; deprochition 34033 fes $AR2.017- -

O A T T o Bl o o o o e o i i i s B e T il i)
pes dividends pald? Sth4010
1,313,946
wrespondliyg six mionths in' 1015 w raported
17, £2,200,450; surplus aftee dividends was
7,819 In 1917,
casl on hand 32,9206,22¢
t vibla 3070, 208 neainst §1,650,234
5,588,676 agalnst $14,274,730.— 108,p. 2438,
Pacific Cotton Mills Co.—Offoring of Praf. Stock.—'Tha
bankers named below are offering at 100 §2,000,000 7
Cumulative Prafl. (a. & d.) stoel; par 3100,
Dividonds payable quacterly Jon, 1, &e. Redoemabla only as a wiols
At 105 durlne firss 5 years and thoreafter pt 110 nnd divs,
from Letter of President Fo A, Seiberling of July 21 1919,
on.—The compuny has been organized in Californla (o July
Toodyear Tire & Il 0. Lof Akran, 0.) to mantfactir
far ngo of the Goodyear Tirg & Bubber Co, of Callf, in the
noture of thees and other Goodyear prodoets,
“he eompany will immediately bBogin the erection of o Gwctory
it capacity of 33,000 spindles an ¢ \Frrl}' adloining the prop=
godyear Hire & Rubber Co, of Callt,, which vow has under
plant of & capacity of nob Tess than 3,000 tirgs per divm
5)

agnlnst

(Ve 108, p. & 2

Earmings.—Thoe ontice pulput-of 33,000 spindles will be sold ander con-
tract 1o the Goodvear Tire & Rubbar Co. of Calif, ab vost peics plis o praofié
off 1055, said profis applicable o dividends to b nat 1ess tan Tref, div il
requirements. Ab present prices {6 1§ estimated that net earoings will ba
four times Pref, dividend  reguirements on atock ontstanding.

Prrpase of Tssue—Provecds from tha £2,000,000 Pref. stock (toguther
with £1,000,000 to by abtained from the Goodyear Tiee & Rubber (o, of
Akron, ©., theough the purchass of $1,000,000 Conumon stock at par) will
be wsed in the erectlon of the plant and for worling eapital,

Prosisions . —(1) The company may placy no lien or maorignge on any of
Ita propecties, nor create for a perlod of more than one year any wimeciired
dobt (exeepting such obligatlons as are included In commoerelal borrowing)
without the vonsont of three-foireths of the outstanding Peel, stock. (2) Neb
nssets must at ol times b maintaned at 11§ times the amount of Peofl.
stock outstanding.,

Dirldends — Dividonds on the Prefs stock will be adyanced by the Good-
yoar Tire & Hubber Co. (of Alkron, 0.) untll such tinie as the Pacifle
Cotton Mills Co. is-in opération,

Camiializalion— Anthorized,
Preferred stock, 79 Cumulative 53,000,000
Commaon stoelk 3,000,000

#31.000,000 of Pref, stle. left can only bo fssued under specinl restrictions.

Management.—While the mrnny will pperate under (ts own board of
directors, the setive and immedinte executive managumont of it business
wnd goneral polley and (ts operation of the fotory will be identieal with that
of the Akron compuany.

Bankers.—Included In the syndicate are: Aronson & Co,, Blankenhorn-
HuntersDulin Co,, Frank & Lowis, Pecrin, Drake & l{lln?r. Securlty Mort-
ﬁ““u ., Stevens, Page & Stoeeling, Willinm It Stants Co, and Torranee,

farshall & Co., all of Los Angeles or HSan Franciseo.

Paraffine Companies, Inc.—Offering of Bonds.—Girvin
& Miller, Stophens & Clo, and Lo Koy T'. Ryone & Co., San
Franeiseo, are offering al par & int. _S?SU,U‘(]{J 6% First
(elosed) M. serial bonds, dated Fob. 1 1918, Circular shows:

Interest payable 1. & A. Normal Federol income tax up to 4% pald
by the company. Angle-Californis Trust Co., San Franciseo, Cristee.
Callabla all or part on any Interest date at 10245 and acerued intercst.
Bonds mature annuslly Fob. | as follows:
$10,000..-..1021 825,000 102518 1020 | 862,000 1933

1 3 30 | 32,000 - .}g{%

22,000 19232 55,00 20
b (s 18311 G0,000L <
-1932] 66,000 . .- -1038

£

42,000 .-..1023| 57,00 1027

H0.000_-..-1924] TU000-----1938
Capitalization— Authorized. Ormmmﬁnf.
Proferred stoek (75 cumulabtive). cccacaaaaas -- 25,000,000 4,907,636
Caminon stock (no par yalue) - .- ~-04,000 shs. 80,439 sha.
First Mortgnge 8% bonds. o oo o ovevnstmmaana-- 51,600,000 §1,500,000
Not Barnings Cal, Years, Before Federal Tazes after Exgp., Depr. & Gen. Deduc,

Calendar Years— 1916, 1017, 1018.

MER: - oo ceesanascsc-===-31,031,151 $1.403,614 §1 .21.]?-1.6!1

Balance, surplus ... .. Lh bt e rieraces B 20EB1L

Not parnings for the cal. year 1918 were not nnl{ over 13 times boni fne,
requirements, but wera actually 805 of tha total bond lssue.

semrl‘til,—‘\u ahsolute first’ (clased) mortgngo on all tho properties,
;.p&mm-, by the Amerlean Ap{thu\l Co. st over 35,300,000,

he company's business conslsts of the mannfacturs and salo of various
ﬂmnlul articles, such as paint, box boards, roofing material and (looring
raaterials,

For Inismry.}?m;)cﬂ,y. &o,, soa V. 106, p. 1235, 1604; V. 107, p: 2014.—
V. 108, p. 2087

Paople’s Gas & Elec. Co., Oswego, N, ¥.—Uap. [nerease,
Thie company has Increased Its authorized capital stock from §1,000,000
to 81,300,000 —V. 99, p. 473.

Phillips-Jones Corporation.—Preferred Stock Sold.—

This compaty bias bewn tologorporated anid has sold $2.500,000 cumnla-
tive 7% Proferred stoek, the issue helng underwritten by Goldiman, Sachy &
Co., Lehman Brothers, and White, Wold & Co., New York. The com-
iy suanufietures mon's shiets and andeewear; An announcement of
T trananction states that aftee dodueting Foderal taxes in the threes yaones
ended June 30, the avernge annual prafits avallablo for dividends wieg
more than threa times thy requiraments Tor this Ssue of Proféercd stock .

Phillips Patroleum Co., Bartlesyille, O, —Oversub-
seribed. —Dominiok & Dominiek announced on ;\mI;. 7 that
the (4,000 shares of common stock rocently offered had been
oversiubsoribed.  MaeClure, Jones & Reod, N. Y. (soe adyor-
fising pages) recommend the surchase of tho Pref. Stoek,
whieh 18 convertible up to and including Aug. 30 1919 into
tho Common stock in the ratio of two ghares of Common for
one shate of Pref.  The Pref, nol so converted will ba ealled
for payment Sept. 1 1919 at $105 per sharve.

Digest of Statement by President Frank Phillips, July 1 1919

Caplialization,~—Thé company hag an aithorized capital of 400,000 shares
of Common stock of no par vahie; 91,960 shires of which are now issited and
autstanding. It ls proposed to lsno 63,084 additional Commaon shares,
which are included in the underwelting referred o, Tho comp ||r lins an
suthorbzed Proferred stock of 50,000 shinres of S100 pare value, ALl off this
stovk has been besued and Is ontstanding, which stoclc we propose to retice
on Supt. 1 1819,

Properties.—The compiny hug ot thiy prisont thne u total of over 63,000
neres o froo lond and (eases, 1618 not the palley of the conpany to own
outrlght acrengo of uneertain value far distant from producing wells.  This
pereage Is of choles splogtion, located inside the leading high-geada ol dis-
teiets of tha United States, nod (s disteibuted through vaelons States np-
Pn;xlmatnl{ as follows: (o) Kansas, 18,000 aeres o Eldorado, Auvgusts,

sowley, Montgomory, Greenwood, Blk ond Noosho distelets.  (h) Okln=
homa, 15,000 aeres Iy Qdage, Koy, Woshington, Nowata, Okmulgoe, Fox-
IMoaldton anid Garhor,  (¢) ‘Toxns, 25000 fcres In Stephens, Kagthind
Brown, Keatl, Young, Shacketford, Burkeburnett, Wie lul.ti':tlo intn
Comancho, Throckmorton, (@) Kentueky, 6,600 acreajinfLen,County nid
Eastern Kentucky, (¢) Lonlsiana; 320 peres. &

Now 1o be Issued.
32,000,000
1,000,000
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The eopany hns over S300 oll and gas wells on thy abovo-mentioned
ropertics, J6 0f whioh bayve bow completed since Jan, 11019, In & fow
fn.il.uru:cs W By partners o acreage sod oll wells.

Eny welebigle O ok ik gnsoline, tha company hins naturml gas production,
The Auditor’s statemeni: shows betwoen 4, 000,000,000 and  5,000,000,000
e, fo. of gas wold dieing the year L1018, A'wo masoline plants arg now in
n;lw.r:n.hm and extonsions arg boing sdded to incresss thny dutput of theso
HAants,

, The compaity bas nonely 21,500,000 of now development work authorieed,
nd tho lorger pirt of this work s now In progross i four Statos above man-
onod, largely 1o proyen he «and o the adority of fastances on propee-

tios oo hleh Wi aleei va produciog ol wolls.  Phis developmeénit In-

cludes 85 wells either deilliog or Ll process of preparation to delll, ot doos
ot fachidys ploot oxtensions:

Earnings, —Aftor pnymant of all fixed chariges but befors deprecintion and
Foderal tax, the etmipany {8 eatning over $12 poe shace on ks presont 0t
Btanding stock,  In oy of tho company’s asxpausion and development

ut id proposed rabirement of Prefaread stock, the dircetors do not
conaider Lhis an opportino Mg o conimit tho company to o dividend pol-
foy an the Common slieos,

Balarnicy, Shept—"T'le following s condensed and consolldated balanes
snoot to. which .J, M. MacPngunek, cortifior annbunt, cortified on Jan. |
1019, sndd to whilol wivhiavie pedod euipts from: the salok of securities and
the & montlis’ business to Jume 1 1919, togothor with, this autielpated pro-
eaeda Prom (e sale of the additiapal secoritlos herein reforred tos

Cansolidated Bulance Sheet (Tolal Each Side $14,007,308),

Risnd estati, | Capital aod surplus

erby, oll wd O1,09560 shaves outstand-

und dqulpmany j Wy 3h.970:123

Notes nnd nee'ts ro 3
Cnsh [0 Dar auwd, ne = 3350160
Deforres Eraferred stoe! - 5,000,000
YANCES 00 TUbIrG oporn s Act'th ancd ng P Rl 334,540
|"Faxes & other upe'ts aver'd 2T
The appralsal whleh yon récently id madae of thees iroparties indicnies
yalues largor by $:3,000,000 than tha total ahown in thils Gnsoneial gtatiment,
Quarletly Burnings Bofire Deduction for Depreciation and Pederal Tares:
Groxs Bxpenses & Bal, for Com, Stocks
Lhedme. Prefy Divg,  t85ga Heading) Per ST
- ee =2 1013, 821 345,207 3 a2
= 125,812 52,014 3,007
53,459
o8,014
65,844
T1:,822

101,601

| preop-
15 eses

Q74,802
A 0177

205,100

Cuarters anding=—
Bapt, 401917
Dot o !

Lrirectory.—

Engene K. dulloul of Wilnington, Del., and W, B. Gonway Viee-FPris, of
the Guaranty Trugt Co., bhave been l-‘hﬂ'hnl tirectors, ;{‘ng.}(lmr witly
B, 8. Prentice of Dominick & Dominiek, recently eloctod o director, they
will rorm an advisory. finance committea for the board of directors—Y
100, p. 170,

Pierce, Butler & Pierce Manufacturing Corp.—
Offering of Preferved Siock,—William H, Foxall & Co.,
Rogliester, N. V. and Lynch & MeDarmott, N. Y. are
offaring at 100 and div. to yield 8%, $1,000,000 89 Cumula-
tive Pref, stock par S100. A cireular shows:

Dividends payabila quarterly Feb; 1, &c.  Redeamablo ng p whole or In
part atl05 and div,, on 00 days' notlee.

ﬁ{i{lf{u”:uﬁnﬂ
8% Cumulitive Preferrod stock (par $100) ..
Common stock (parS$100) .- o 3 (M0, 2,000,000
First Mort, 6% due 1934 (canceled ! SO0, 000 341,040

urpose of Lssue.~"This offering constitiutes o part of the new financing
?f thn‘:“ l"l;;n:o corporation Incldental to fts recont acquisition of tho Ames
ron Waorls,

Company —[Incorporated Sopt, 25 1914 in Nu‘\_v Ygrk nx slceessor to
the Pleree, Butler & Plerce Mfg, Co. V.08, p, 1065, V. 08 p, 1771] Com-
pany hins acouired the propw'txl, rights, ::rivflegw and feanchises of the
Ames Iron Works, of Oswesgo, N. Y., (estublished in 1854) as a result of
negotintions pending for over a year, The Pluce Corporation mannfic-
tures and sells cast iron steam and hot water boilers and heators for homes
apnrtment. houses and smaller offiee bulldings, and the manufactors and
salo of radiation of all kinds and deéaling in Bluml)lm-: fovds, but nthe
acquisition of the Ames plant, business will be ereascd so ns to cover
tho manufaeture and sale of boilers for large Installations, both for heat and
POWLE DUFPOSES. :

Earnings—Net earnings of tho Ploree corporation for the perlod from
dept. 1904 Lo Jan, 1019, aftor Federal lncome tax, total 5[.!1-!-1 338, n
€l Pt 4 years not asenis ereased S1,505,576 and et worth of $1.407,030
ns follows: Incvdase ln assot, 1910, S1A5T.8240 1015, $3,051.748: Net
Increddn 81,505,670; Increade In - not  worth:  Oapital and  sarplus
1919, 53, 112 530 1015, $1,674,003; Net Increase 81,467,036,  While the
ush worth hns ingreased dueing the 4 years by £1,4607.936 the company has
also rotired obligntions to the extont of $648,740; pald Prof. and Com, stock
g‘%" rh»;}um:;;mmg BA70,700; nnd hos Increased in surplus from 24,002 to

58,

Nat profits of the Ames Company have Been ns follows: 1916, 154,815
1917, 171 114: 1018, $178,852; Est, profits for the first A mo. of lﬂslﬂ{hﬂ-h"-'d
on l'.'llb‘% s140,000. " Novquick nssits ns of June 1 1919 ave In pxcess of
$830,000. I the past 5 years Lhe compiny s surplos aceount has grown
from 822,000 to S653,000 or & not merense during this period of sﬁg 1,000
and i addition regular dividends have boen padd,

The combined not yﬁurlrv earnfngs will e not less than £600 J00, o egul-
yaloit to 345 thines thoe Pref. div, requirenionts on the eitire S5 .(}'}[l,}l(;l‘;
stock, enuivalént to 220 por share.  The (‘.nml]')i!.\‘ly's Oom, stock 1s now
paving 05 annnal dividends and has o book yalite of abont $132 a share,

b s estlmated that the combined companies will do an nnnual bysdliess
of about $5,000,000 based on past. operations of both companles. The
unfiled opders on bagd June 1 10, At the Ames plant amounted to about
$3560,000 and at the Pioree plant in excess of $500,000.,

Comnbined Balanee Sheet after completion of Present Financing.

Assrti— 1 Adadtil bey—

Real eatate, plant & cquip... 2,041,601 Proforred moek. ... .
Good will, patents, &e. ... 414,700, Conmon stoek >
CHAR, £ o i s v T et et A4 000 Bonds 60 duo 1634,
Accls, & noles roe, - 121 3R Avgounty payible
Inventorles. ..., 046,134 Natos payablo. ..
Literty Donda &, . 1501 Thxes, reseryve, &o.
Datoreed ohnrgts., . .o A5,023 Burplus z

Total  (tach Alle). e e rmenpar s ame ey $ie ety $0,111,07)

Tho combinmsd net worth of the two pm})ﬂrl‘.lm. as shown by thy state-
monts of the Plarce company a4 of Jan, 1 1915 and the Ames Company as
of Junn [ 1010, adjusted to show results of present financing, Is In oxeess
of $4,042,000, 'This provides not quick assots of about 8125 e shara, snd
total nesels of about $232 per ahare, for each share of this Pref, stock . —
V. 108, p. 2636,

Pittasburg (Calif.) Water Co.—Acjuisition.—
HBee F. ¥, Booth Oo. nbovi.,

Pittsburgh Oil & Gas Co.—Status.—

Seo Barnsdall Gorporation andée “Reports™ ahove—v, 108, p. 2636

Pittsburgh Rolls Corp.—Offering of Pref. Stoek —Imbrio
& Co,, N. Y., &, and Lyon, Singer & Co., Pittsburgh, ate
offering at, 07 2,000 shares 7% Cumulative Preferrod (A, &
D.) stock (par $100).  Authotized and outstanding $500,000.

Dividends Q-3 Callable all ot part on any div, date after 3 yeaes b
105 and div,  No mortgnge permitted other than the r?[.mm,nm] wt Con-
vert, 68, 1o notes runiing more than one year and 1o prior Peer, stock with-
ant consont of 756 of the present Prof, stock. Compare V. 105, p. 77:
woa annual ropart for 1918 o V. 108, p. 1084,

Potomac Edison Co,—Merger.—W. 8. Barstow & Co.,
Naw York, in their weekly news letter say:

Atthorized To be (ssued
-= 52,000,000 £2,000,000

000,000

< 2358

- T76.000
= 110,070
= 643,120

Tho Potomse. Edison Co,. has been incorporated to take over and to
devulop varlous proporties in Wost Vieginia and Maryiand,  The ¢ompany
will hiava a eapitalization of £4,000,000 First Mortgage bonds, £1.700,000
Secorul Mortgags bonds, 21,000,000 Preferred stockc and 83, 500,000 Com-
mon stock, 1t will thke aver the prisent properties of the Edison. Elsetrio
Hiuminating Co. of ('umlh‘.rl;mlh Gumborland Eleetrio Ballway Co., West
Yirginip Central Gas Co. (V. 106, p. 507), West Virginls & Maryland €
Oa. (of Maryland), West Vieginia & M:ll‘_\'l’mul tias Coo (of W, Va:); X
Innd Gas Co., Hariland Power Co. (V. 100, p. 2451) and nll of (b e
Hght and power companies dofng business In Geaftan and \'iu:lniti.‘.

¢ uxpects nt oncy Lo begin work on extansive oloctrie poywes

covering the éntire teritory between the proporties acquired
in Maryiand and West Virgioka, A farge powor plant will be locatd in
proximity to the conl mines and used to spply the entlre section. L.
cluded In the plans is the Immedinte consieuction af largo artificial jgas
plant st Cumberladd, superseding the pr Nt natursl pus supply .

Tho now « ANy his beps cotnpletely HSuanced and will tale over the
aboye propertlis aud begin tew fmproviments on or abogt Sept, 15 1010,

Potter Gas Company.—Stafus.—
Bue Barnsdall Oarporation nnder " Fliancial Reports' above.

Provincial Light, Heat & Power Co,—RBonds Called —

Twenty-one (321,000) 1Plrst Mtge: Afl-year 55 gokd bonds of 1506, ranging
in mamber frimm D08Y ta 1466, nelusive, rivbesn ealled for paymons Sept,
ab 105 and Inv, st the National "Trust Co,, Montreal —V. ;“'n'. -

Ray Cona. CQI}‘DBI‘ Co,—Farns.3 & 0 Mos. to June 30.—
1010—3: Af
Groes prodiuction. . .lbs . 2,358
et profits__ - s 32427
Miscellaneons ineome. 133,700
£310.365
TEE,600

Total lnegome £4,361,080

207 S164,067
Dividonds

T.82881  1.577.170 2,760,063

Notourplus. ... del §472.224 $1.072.830de081413,112 £601,M17

Earnings tor the Junk 80 quarter arg computed on the Dusis of 1450
per 1b. Tar copper, ngalnst 13,13, for the quarter-ending Mar. 31 1610 and
25.0M18¢. and 20.5380. for the quarcers onded June 30 and Mar. 31 1018,
respectively,  There his been no provision made for Federal tuxcs in 1919,
but in 1818 the total amonnt sat axido for county, State and Foders] taxes
For the goarter was $542,779 and for the ¢ months $1,085,024.

The average cost pee b, of all nat copper produced for the quorter (with-
out allowance for gold or sliver contonts, &c.) was [4.64¢., neninst 156.16¢.
for the quarter ended Mar, 31 1018:—V. 100, p. 277.

Rockaway Rolling Mills Corp., Rockaway, N. J.—
Overaubscribied —The syndieate whieh has underwritten
60,000 shares of new stoek of the Rockaway Rolling Mills
Corporation snnounced Tuesday that the jssue had been
oversubseribed. No public offering will be made. An
authoritative statement follows:

Hr_mnlu New York and Western banking Interests have jolned with tha
Philadelphia banking interests hecotofore dominant {n the affairs of this
company. Tho naw 1101!15]3“}‘ has recently completed the ratiremeant of tho
Preferred stock and bonds of the ald company and has purchased all of
It Common stock. Tho capitallzation of the new company consists of
60,000 shares of no par value, with no Pref, stoel or bonds.” Its plant is
loeated nt Roclaway, N. J., and consists of complete and modern fron
rolling mills for the manufactuce of rounds, fats and angles from sera?.
The mills are sold to night and day capacity far fn advanes, Net tangib
assold as of Junoe 30 1010 exelusive of good-will, were of $500,000, the not
(uick assets equaling about $200,000. [Tho total net varnings before
deducting Foderal taxes for the four years ended Dee. 31 1018, it bs stated
werd above $775.000.

Among the dirottors of the now company are Howard 18 Hansell Jr.
and George D. Lewis of Frazler & Co., Philadelphia; ©. O, Grover, Presi-
dent of the campany; Morton Lachenbruch of Morton Lachenbruch & Co,,
New York; Ward K, Pearson of the Poatson Engineering Cn,.’ and J. Ernest
Richirds, President of the George B, Newton Coal Co. of Philadelphin.

The stock of the now company will be traded In_on the Qurb. [The
riginal Rockaway Rolling Mill was (n*icpseated Juns 1014 and  in
1016 had iesuod $22,700 stock and £40,000 bonds, lis annnal capacity
being then 12,000 tons.]

Rock Hill ITron & Coal Co.—President.—

J. M. Davis has been clected Prestdent of this company and associsted
corporations, Including the East Broad ’[‘ug’RR‘&. Coal Co, Mr. Davis
will have hig offied at No. | Broadway, N, Y. Clty,—V, 109, p. 584.

Rollin Chemical Co., Inc.—Acquisition, de.—

The sthckholders will vote Aug. 20 (a) on approving a contract made with
the Qlinchfield Products Corp.: (b) on voting on the sals of property, rights,
priviloges ard franchises of the company to the Rollln Chemleal Corp.:
(¢} on anthorizing the }mynmnt of 3000,000 of notes secured by mortg,
to the Knnawho Danking & Trust Co,, Charleston, W. Va., dated Oct.
1 1918, by the delivery of stock of the Raollin Chomical Gnt?’

The now company, it s sald, will be organized undor the laws of New
York.—V., 107, p. 1583.

St. Andrews Bay Lumber Co., Millville, Fla.—0/fering
n{ Iirst: Mortgage 7% Seriol Bonds.—Securities Sales Co.,
Atlanta, Ga., and Whitney-Central Trust & Savings Banl,
New Orleans, are offering at prices ranging from 100 to 9614

7t 7509, according to maturitics, $1.~

and int.. yielding 7 )
360,000 First Mtge. 79 serial gold bonds, dated June 1 1919,

due $135.000 each June 1 1920 to 1029, incl. An adv. shows:

Interest payable J. & 1), at Empire Trost Co., Now York, of Third
Nationsl Dunk, Atlantn (teustoe) or Securitlies Sales Ca,, without deduction
for any tax which the compatty may be required or authorized to pay ab
tha source, except. Inheritanco taxes, Ruodeemable as 4 whale or {n part
on sov int, dsteé upon 60 days’ notice at 105 and int.  Denom. $1,000, $500
and 100 () 2500 denom, obitalnable In 1022-29 maturities wnd $100 denom.,
l? 1924-29 maturities.  Data from & letter of Minor O. Kelth, President,
shows:

Secured by o Mrst mortgage on all the property (having an appraised valus
of $4,001.035), embracing 331,000,000 1. standing. timber, 115,490 ncres
of virgin long-feaf yellow pine timber lunds, 31,807 cares eut-over timber
lands, 3 modern sawmills with & capaecity of over 77,000,000 ft. per year,
07 miles of standurd-gangd milroad, 9 locomotives, 281 dwellings of various
typos, &

Jnder ownorship of Gorman-Amecican Lumber Co., which was sofzed by
Allen Property Oustodian, there were outstanding against the property
£2,148, 500 bornds and other debt, £8500,000 7% comulative pref, stock and
500,000 comion stoek, which have all beon cancoled.

Profits after stumpsago charges avallable for Int. for yoar 1018 wors
$241,023; the pref. and commaon stock have o prsent market value of over
20900,000.  Timber sinking fund, £6 per thousand feet of timber cut and
A maximum of $10.

Weatmoreland Coal Co., Philadelphia.— Stalug.—

West & Oo., Philadelphia, July 24, wrote [n substnnes: *We are told that
this mmpnu'{ 'i,-\ dolng more buslness pow than it over did befora, Durirng
six ot of the past elght yoars it.eold higher than prosent prices,  Tha
range has boen hotween 55 and 85, Apparently theds never was.a botler
time for the conl Dusloess thnn now nor oo botter réasbn for this stack to
sell pyvon higher than In the past.

MThe company s present sisets and dividends alone warrant highee prices,
It pays 109 (214 % quarterly) on 250 par and yields nearly 795 at the
prisent price.  Kvon ab 83 1t yields 6% Income,  Other coal stocks are ad-
vianeing. ‘This compaty has paid extea dividends {n the past and has 6o
bonds nor Preferred stock.  Briefly its record s as follows: )

1004-"10.
Rcﬁular e e g 10 yearly
o4

1911, 1912-'15. 1918, 1917, 1018. 1910
fmrly 11 1 1114 10
Iso 2% extra in 1002 and 259 stock dividend In 1904.—V. 107, p. 2184,
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8t. Louis Coke & Chemical Co.—Preferred Stock Sold.—
Mississippi Valley Trust Co., St. Louis, and Studebaker
Bros. Trust, Chicago, placed privately at $100 per share
25,000,000 89 Cumulative (after Jan. 1920) Preferrad
(a. & d.) stock, par $100. Retirable at 125 and divs.
Dividends payable Q.M.

Capitalization— Authorized. Tagued.
Preficrad stock (par 2100) +-$10,000,000  $5,000.000
Common stocl (par S5 - 1,000,000 1,000,000

"The proceeds of this issue provide for the ercetion of one 500-ton hindt
fornace and 80 Roberts by-product coke ovens on a plant slte already
under conteact, adjacent to Granite Oity, 1. Shmxld’ further funds bo
necessary to insure ample working capital, preferrad stock o tho extent of
S700.,000., in additn to the above offering, has beon underwritton,

Tho National Enameling & Stamping Co. (which has subscribed for $1 =
250,000 of this fssug of Pref, stock) has contracted to take the major portlon
af the output of the plant for use In Its Granite City Steel Works at prices
which should assure & substantial profit.

Tha estimated surplus revenus from the flest full year of operation, nvail-
able for dividends and Federal taxes, 18 31,860,100, equivalent to four and
one-half times the Preferved dividend.

Saco-Liowell Shops, Boston.—New Stack.—

Common stockholders were pormitted on or before Aug. § to subscribe
at 8150 per sharo (par 100} for one new share of Common stock for every
two shares now held,  Subscriptions were ‘jmynhlu to Boston Bale Deposib
& Trost Co. elther (a) in full on Aug, 15 1910 or_In four equal Instaliments
of 837 50 per share Aug. 15, Oct. 15, Nov. 15, Dec. 15, Thoe issne of this
stock has been underwrliten, [On Dee. 31 1018 there wers oulstanding
”{‘5?;‘,'.?” I."um;nmn stoeke and $1,250.000 6% cum. Prof, No bonds.|
—V. 9, p. G54,

Seaboard Steel Manganese Corp., N. Y.-—-ﬂr'(?i’n'{‘l'shr.;il‘—

Juded John O. Knox in the U, 8, District Court on Aug. 13 appainted
B. 8. Freeman recelver on the application of Philip . Wrlght of Philadelphia
and other ereditors, The company, organized [n March, 1816, has two
biast furnaees at Temple, Pa., but they have not been operated for several
months. There are sald to be outstanding about $161,000 In additlon to
n 2558000 promissory note secured by o mortgage, mado by the Guaranty
Trust Co., teastog,

Shults Bread Co.—Bonds Called.—

Cino hundred ($100,000) 80-year mtge. 09 gold bands of 1010 hara been
ealled for payment at par and Int, on Sept, 1 at tho People's Trust Co.,
Brooklyn, N, Y.—V, 106, p, 034.

Sinclair Consolidated 0il Corporation.— Reincorporat'n

Stockhiolders of the Sinclair Consalldated 0§l Corporation (of Delawara)
at o special meeting Aug, 11 ratirled the salo of all the corporation’a issots
to the Sinclalr Qonsolidated 01l Corporatlon (of New York). In paymonk
for these assefs the New York corporation will assumy all tho Delawara
eorporation’s liabilitles and will Jssua all of Its suthorized capltal stock,
consisting of 1,000,000 shares of no par valupe stock, which Is tha samo
number of shares issted by the Delaware corporation and nov outstanding.,
The stockholders have beon callad to meot again on Aug. 25 for the purposo
of disolving the Delawaro corporation. This transfer la a step In the
consolidation of all the Sinelaie properties. Compara V. 100, p. 584,

Sinclair 0il & Refining Corp.—Farnings —
Results for Quartér and B Months ll’;;m!rnq June 30.

1510—8 Mos.—1018.
7401,551 30,393,100

0,425,060  5;370.047

1910—3 Mos.—1
Net enrolngs_ .o ... $4,107.190 54,107,661
Avail: for amort. , doprec
& Federal taxes 3.577:230 13,926,804
—V. 108, p. 2025,

Springfield (Mass,) Gas Light Co.—Inecreqsed Rafes.—

The Board of Gas & Electrio Light Commisstoners on Az, 8 autlorized
the company to charse 81 15 net per 1,000 cu. f6. of gas ¢old on and after
July 15 1919, aml hos permitted the company to charge S1 25 in South
Hadley and 1 30 In Fast Longmeadow. This 1s ao adyanes of 10 cents
per 1,000 ou, ft.—V. 107, p. 1925,

Standard Oil Co. of Kansas,—Fztra Dividend.—

An extra dividend of 23 per sharo and the regular quarterly distdend of
83 have been declarod on the eapital stock, payable Sopb. 15 to stock of
record Ang. 20, An vxtra dividend of 23 per share has been pald along with
tha regular quarterly dividend sinee Feb. 1015.—V. 108, p. 2027.

Standard Oil Co. of N, J.—Stock Increnss— Denial.—The
stockholders vesterday (Aug. 15) voted to creato an issue of
£100,000,000° 7% Non-voting Preferred stock, of which
808,338,300 will be offered to holders of Common stock.

The ecompany has given out the following statemeant:

The statement that employess generally of the Standard Ofl Co, (Now
Jersey) aro belng glven an opportunity to buy stock in the mm;mny is
both “tnanthorized and untrue,  In connectlon with the recont lssuo of
£100,000,000 Preferred stock [t wag found possible, throush an arrangement
with some of the awners of Fights of the new Issuw, to provido for the acquire-
ment of & small amount of thy new stock by a few employees of long gorvico
in the managemoent of the company,

The board of the Standard 01 Co. (New Jersey) has not tndee consliders -
tion at the present time any proposal to sub-divide the Common shires,
and Hns nob felt I6 nocesary to deny the frequent newspuper peadietions
that such n course would e followed.” Compare V. 109, p. 378,

Standard Oil Co. of Ohio.—FEzira Dividend,—

The usunl estea dividend of 81 has been declored, along with tho quae-
terly of 83, hoth payable Oct. 1'to holders of record Aug. 20.  An extra ol
1% has been pald (o ench quartes sines Jan. 1917 —V, 108, p. 2027

Stratford Apartment Hotel, N. ¥. City.—Offering of
Bonds.—S. W. Sfraus & Clo., are offering al par and int fo
vield 6% %1,400,000 Fiest Mortaage 6% Serial Bonds.

Drated July 11910 due seefally toTuly | 1620, Denom, $1.000, £500
and (2100 In 1029 mabirity onlyd,  The bonidsare adirect elored Flpst moet-
53123 on the land and bulliding valued at $2,100,000, Interest payablo
& J. Callable at 102 and interest.

Stromherg Carburetor Co.—Farmings.—

Three Months ending— Junedn 10, Mar.31°10.
Girozs earnlngs - d 823,292 $1568,6/1
Adniinisteation, weneral, &e., 54,538 46,950
Rysorve for Federal taxes 26,000 25,000

Bub, 702

UEXPENECS

Halance, surplus
—V. 100, p. 685, 278.

Stutz Motor Car Co, of America.—Farns.—~8ock Ine.—
6 Mos. to June 30— 1 5 1918 1917.
JTAD BRI ot e A 23,074,518 81,085,057
Manufacturing costs. .- . 2,070,922 1611, 704 34!
Adminlsteation and geaeral rpenses. 88,3056 35,474 a0n.317
Interest and discount. oo - -ceoaoo €r.a5,120 Cr.9.188 Cr.25,927
3063,742 2308,060

Totnl earnings S621.775

The stockholdirs will vote Aug. 28 on authorfzlng an Inerease of caplinl
stoclk from 75,000 to 100,000 shares with. no par value,  Tho new shards
will be offered to sharcholders at 3100 each. ompure V. 109, p. 484,

Swift & Company.—Stack Subseribed.—
Preas roports stata that more than 20,000 employees have snbecribed for
tho company’s stock undee its profit-sharing plan~V. 109, p. 585, 379.

(T, H.) Symington Co.—Accumulated Divs. Paid.—

The regular quarterly dividend of 255 and all of the aceunulated dividends
amounting to 25% have been declared payable Aug. 15 to holders of rocord
Aug. 65—V, 108, p. 2020,

Transcontinental Oil Co.—S8tock Listed.—

The N, Y. Stock Exchange on Aug, 13 authorized the listing of tem-
porary certificates for 2,000,000 shares of the Common stock without
womioal or par value.

Directors: A. B. Dally Jr., George J. Waolf, 8, A. McOaskoy, V. ‘I{I]IJ X,
T, R. Cowell, M. L. Benedum, O, D. Robinson, F. B, Parrlott, all of Pltts-
birgh: Willam Lilley, George W. Iendrick 3d, of Philadelphis, and
Hugh 1. Prichitt of New York., Offlecrs: B, 1. Parriott, President; M. L.
Benodum, Chairman; George J. Waolf, W. J. Wilson, D. A. Floto, J. I,
Franlon and Willlam Lilley, Vice-Presidents: 'T. I, Cowell, Secrotary. Bd.
Kippax, Tressurer. See full partieulars, V. 100, p. 79, 180, 555,

Underwood Typewriter Co,—Plant Closed . —

The entlrs factory ot Hartford, with the exception of the foreman's
dining room and non-prodacing departments, closed for an Indefinlte poriod
Aug, 11 owing to the strike~—V, 108, p. 1941.

Union 0il Co. of California.— New Stock.—

It I8 announced on apparent authority that the compaoy (8 aboub to
affer to the holders of its 243,571,500 stock of recard Aug, 20 the right to
subscribe at par, $100 a share, for the remalning 86,428,500 of the authorized
lasue of 250,000,000, subseriptions to be payable In four Instalmints of
§25 a share, on Sopt, 2 1919 and Jan. 1, May 1 and Sept, 1 1020, The pro-
coods will bie psed for additions and hnprovements, now development work,
&, The lssue, it §s safd, hag beon underwritten by Eastern bankers and
financiees, prestimably those interested with the Commonwealth Petrolettmn
Co. burlng into tha property (V. 100, p, 279, 58.)—V. 100, p. 270,

Union Tank Car Co.—Paus off Noles.—

The company, formerty the Tnion Tanle Line Co., has pald off an addl-
tlonal $1,500.000 of its 56 Equipment Trost Notes, leaving $3,000.000
nutstanding, “The original issuo amounted to $7,500,000, pit out two years
ngo.—VY, 108, p. 2336,

United Ratail Stores Corp., N. Y.—Option lo Subseribe
at 810 o Share for 100% of Class A Common Stock of U. R. 8.
Candy Stores, Inc.—In cireular of Aug. 8 Treasurer Alex.
FI. Sands Jr. says in substance:

1. R. 8. Candy Stores. Ine—Tha manufacture and sala of condy at retall
Is m-dnly ont of the large and growing industries In the Tnited States. B
the chaln-store system candy can and will be sold at retall ipon teems swhic
will retnen n Calr murgin of nroflt and still le‘ﬂ enndy of standard quality
and vahio In the hands of the publie at prices lower than those heretofore
seevalling,  For this purpose 17, K. 8. Candy Stores, Ine., has been organ-
zedl In Deluwars (V. 109, v, 484) with power to manufacture candy nnd
kindred products and sell these products through o chaln of retall storea
in the United Statesand throughout the world, It has an authorized capltal
of 1.250,000 shares—all Common stock—having no fiominal or par yaluo
and having equal Flghta aod privileges, vie: (a) 400,000 Foundeea’ shares,
(hy 850,000 class A" shares,

This compuny has subseribed for all the Founders' shares at 81 per ahara,
paryable In eash, and will retain them In the treasury, thus glving your eom-

any. at all times a substantial Interest In the eandy stored conipany, any
nereasa In theie yalue. or dividends or rlghts recelved upon them golog
into tho treasury,

This company will give to the eandy stores company the services of It
awn pessonnel, will dirsct 118 polioy and will tn every. practical way asalsb
fn tho upbulldbiz and development of the enterpeise upon Intelligent,
progressive lines,

Stackholders' Option —Our Common stockhalders of record Aug, 10 1910
arn hareby offered the rlght to subseeibe and pay for ab Guaranty Trmst Co.,
on or hefore closo of business Sept. 10 1919 at 210 per alines (N, Y, funds)
the same number of shares cospectively of the Olass “A" Common stock
of Ui, B. 8, Candy Stores, Ioc., as they hold respectively of nur Common
stocle,  Subscription warrhits will be fssued on or shortly after Ane, 10,

This company has the aptlon to purehase on or befors Dee. 31 1919 at
$10 pere share any portion of the Class A" gtock 80 offered that may nob
b taken by our Common stoekholders ot thelr assigns, and to dispose
thiseof for the benefif of this eompany from time to thme and upon sueh
toems ns the board of dircctars may determine.  Compare V. 109, p. 585,
484, 370, 27070,

. R. 8. Candy Stores, Inc.—Slock Offered.—
Seo United Retall Stores Corporation above.—V. 109, p. 484,

U. 8, Light & Heat, Corp.—0fficers.—

Wow officers elected are ns follows, John N.Willia, Chairman of the Doard
and 15, F. Gald, Viee Ohalrman.  Me. Willls was also clected o divector,
All other directors and officers were re-oléctod,—V, 108, p. 2121,

United States Rubber Co.—New Stack Underiritten—
Barnings—Rioht to Subseribe—Chairman Samuel P. Colt,
in cirenlar of Aug, 12 says in substance (See also ' Pinancial
Reports'™ on w precoding page):

Prrsuant to anthority conferred by the Board, the enmpany has enterel
nto an agreement with Kuhn, Loel & Co. for tha forpiation of & synidipito
to underwrite the enmmon stockliolders’ subseription of the §36,000,000
of common stack abont to be lssued. The compensation tn be paid to the
hankers and the syndieati colleatively will bo 29, of the fssue, | No Director
(\Ir ()fflc;l'}' of the company will participate In r_-rﬁm In noy way interested (n
the syndicato.

The money to ha ohtalnel from the [nereaged Issue of stock will be nwed
(1} To pag off all current debt that can be paiil (eertaln accounts paynblo
and aceeptances will always exist) . (2) For now conatroction pinoned and
in process desfened preiocioally for the Increase of the protuct of Aptomobiia
and Truek Tires, (3) For extension of Rubber plantations in the Bast,
anid to facilitate the enrrylng of stocle undes proflt sharing for henefit of our
employpes.

This now capltal will in evory way steengthen the company and by putting
a0 e more propoety back of the senfor sectrities matoelally strengthon
sho Preferred Stock.

The direct beneflts to tho company that will result from thiv na of this
maney ot this time for the extension of 165 husiness ns set forth will in tha
Chalrman's opinfon far oseecd tho nmonnt of thi recular dividend at tho
proposed rate of 895 to be pald upon tho new Comimon Htoel.

The shareholders will voto on Sept. 0 on propositions
inchiding:

(1) That the outstanding 2nd Preferred stock b rotlred D :mylni: L]
the holdors thereof, ont of surplus, the par value of sald <tock and the hole (Lo
proportlonate Interest in tho surplus of the eompany.,

{2} That the authorized 1at Proforeed gtocke be ineroassd from 370,000,000
o S100,000,0K0. -

{3y That the Contmon stock by Ineregsod from 340,000,000 to £200,000,=

0
f4) To lnersase the authorized stock to $300,000.000, &,

Option to Subseribe for $36,000,000 Common Stuck.—Secre-
tary Samuel Norris, in cirenlor of Aug. 12, says in brial:

Subject ta the necessary stoekholders' netlon, Sept. 0 1019, the llr'vl-
Legee will Be given to the holders of the Common stoek of record Sent. 13,
to subseribe b par ot company's offics, 1790 Broadway, N. Y., on ar hefors
Oet, 11919, on the compnny's wareants (issunble abont ﬂ:«'x-m. 13}, for an
amotnt of the (330,000.000) new Comimon stock equal ta the par amonat
of their respeotive holdings.

subeeriptions will ba payable in N, Y. funds elther (1) In full on or beforo
Oat, 1 1910, the new cectiffcates in this cise to l=ne s of Oct, 41, oarrying
Interest mt 855 p. o, for month of Oak., or (23 In four poinl instalnients on o
Before Oct. 1. Nov, 10, Des. 22 1919, and Jan, 31 1020, repeetivaly.
Foe stock pald for In instalments, stock certifleated will e bsaed on oF ns
af fan. 51 1920, entitling the holder to dividends payablo on and after that
dnte nnd fnterest at the rate of B9 por nunuo from Oct, 1, Nov, 10 or Dee,
a9 1010, as the case may be, to Jan. 31 1920, wil be pald by (he compan
on all Instalments proyionsly recelyed, Any instalments may be prepai
and carry Interest from thoe next inathlment date, Scg alsn “Ileports’
above and V. 109, p. 585.

United States Steel Corp.— Unfilled Orders.—
ﬂrfi"l{a%du and Traftic Movemonts on a subsequent page.—V. 104,
e i,

For other Investment News, see page 688.
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CONTINENTAL CANDY CORPORATION

(Organized under the Laws of New York)

OIFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING
O ITS CAPITAL STOCK
(Without nominal or par value,)

New York, August 4, 1919,

Continental Candy Corporation heraby males application
for the listing of temporary certificates for 500,000 shares
(the total authorized issie) of its capifal stock without
nominal or par value, which have been issued and are oul-
standing in the hands of the publie, with authority to substi-
tute on the list permanent engraved certificates on official
notico of issuance in excheuge for outstanding tenmiporary
certificates.

Sueh stock is fully paid and non-assessable and no personal
liability attaches to stockholders,

Continental Candy Corporation was organized under the
Business Corporation Law of the State of New York on
May 27 1919, The duration of the charter is perpetual.
The number of shares that may baissued by said corporation
is 500,000 shares without nominal or par value, The amount
of declared capital with which said corporation began business
was $2,500,000.

In accordance with the terms of its charter, the company is
engaged in the manufacture and sale at wholesale and rotail,
of candies and confectioneries, confectionery novelties, con-
fectionory supplies and the inpredients and by-products
thereof. :
: ’I‘Ihu charter provides that a director need not be a stock-
wlder.

Thae 500,000 shares of stock of the corporation have been
issued for cash. Part of the cash received thorefor was
applied to the purehase of factory properties and other assets
required for the conducting of ils business and the balanco

rag retained in the treasury of the company as additional
working capital, as ils needs may require. ;

The company leases and opearates plants in Jersey City,
N. J., and Chicago, Ill, The Jersey City plant is located
at 340 Claremont Avenue, Jersey City, N. J., and consists
of twao buildings, one of brick and the other of steel construc-
tion of about 115,000 square feet. The plant in Chicago is
loeated at 212-222 Fast Austin Avenue and consists of one
building of brick constriction of about 130,000 square feet.
The company has in its two plants about 700 employees.

These plants are f.hurough.lly equipped with power and all
equipment and machinery necessary and desirable in plants
engagad in the manufacture of candy and other confectionery
articles. All of the properties of the company are adequately
insured and in addition the company earries liability and
acocident insurance. _

The company now owns in fea part of, and has a contract
ol purchase for the balance of, a parcel of land situated on
West Side Avenue, Jersey City, N, J., bounded on one side
by Claremont Avenue and on the other side by the Newark
& New Jersoy Railroad, being about 60 feot frontage on
West Side Avenue by 215 feet on Claremont Avenue and
about 125 feet in therear upon which the company is about
to erect s modern and well équipped eandy plant.  The new
building will be of stecl frame construction, and will have
floor space of about 140,000 square feet. It will have a
eapacity of 100,000 pounds of candy por day with one shift
and will be so equipped as to be available at full eapacity
regardless of the weather, _

The eompany proposes to adopt a poliey as’to depreciation
which will be in aceordance with that adopted by corpora-
tions engaged in a similar business with similar plants and
aquipment, .

On June 19 1919 Continental Candy Corporation aequired
by purchase the two factory properties herein described
which were formerly owned by a subsidiary of the Corn
Products Refining Compay. Together with these proper-
ties, it also nequired a bank balance, good will, trade names
and {rade marks; stocks on hand and bills, nofes and ae-
connts receivable relating to the busitess conducted by and
through these factories and it assumed tho current outstand-
ing liabilities of these factory properties incirred in the usual
course of manufacturing, all as of May 1 1019,

These two factory properties manufactured and sold in
the year 1917 about 19,000,000 pounds of candy, in the year
1915 about 20,000,000 pounds of candy, and in the first six
months of 1919 about 11,000,000 pounds of candy. I is
sstimated that Comtinental Candy Corporation will manu-
facture and gell in the six months ending December 31 1910
upwards of 18,000,000 pounds of candy. Tha company
manufactures at the present time over 225 different kinds
of candy.

An audit of the necounts of these factories shows the fol-
lowing:

Year ended—

Docembor 31 1917
December 81 1018
* Without deduction for Federal {ax

Net Sales, Net Proflis,*
52,008,406 61 §184,476 02
-~ 3,732,166 61 504,660 21

INCOME ACCOUNT FORTHE SIX MONTHS ENDING JUNE 30 1919,

Not sales --51,985,044 30
(o] T [ e e s e S S R -- 1403648 2%

L B o E) 1 L SRR e e e - T el e o $581,006 18
Deditet selling, adininistrative and general expenses_ ...~ 165,685 28

e L e et PR PN ST
* Without figuring Federal Income and war excess profits Lm:&

BALANCE BHEET AS OF JUNE 30 1819.
ASSETS.

et 5 y 10 [ AL NS

Fixed assets:
Fuctory, equipment, machinery nnd tools $450,000 00
Good will, trade names and teade MMAGKS e c e aececccvanea-n 1,109,653 18

Qurrent assets: X
Oash in banks and on nand 232,215 36
Accounts receivabloe s 357 28
Merchandizo inventories at cost or less._____ 700,003 62

—————————— 1,188,576 20

Qther assets:

Notes recelvable..
Securlties
HSundry secounts.. ..

$307 13
6,050 72
6,082 98

13,320 83
70,978 31
2,841,528 58

Deferred charges:
Itoms applicable to futiure operations..-o..- PR e

LIABILITIES.
Capital stock:

Authorized and lssued 500,000 shares without nominal or
par value declared nnder Stock Corporationh Law of Stato
of Now York at-85 per shar £2,600,000 00
Acconints payable... 91,528 58
Surplos 250,000 00

$2,841,528 58

Continental Candy Corporation agrees with the New York
Stock Txehange as follows:

Not to dispose of its stock interest in any constituent sub-
sidiary owned or controlled company or allow any of said
congtitnent subsidiary owned or controlled companies to
dispose of stock interests in other companies unless for re-
firement and cancellation, except under existing authority
or on direet suthorization of stockholders of the company
holding the said companies.

To publish quarterly n statement of the earnings of the
company and of its subsidiaries.

To publish semi-annually an income account and balance
sheet and submit to the stockholders at least fiftesa days in
advance of the annual meeting of the corporation, a state-
ment of its physical and financial condition, an income ae-
count covering the previous fiseal year, and the balance sheet
showing the nssets and habilities at the end of the year; also
annually, an income aceount and a balanee sheet of each of
the constituent gubsidiary owned or controlled companies; or
n-i consolidated income account and a consolidated balanee
sheat.

To maintain in aceordance with the rules of the Stock
Fxchange a transfer office or agency in the Borough of Man-
hattan, City of New York, where ull listed securities shall ba
dirveatly transferable and the principal of all listed securities
with interests or dividends thereon shall be payable; also a
registry office in the Borough of Manhattan, City of New
York, other than its transfer office or agency in said city,
whera all listed securities shall be registered.

Not to make any change in listed securities or a transfer
agency or a registrar of its atock or of a trustee of its bonds
or other securities without the approval of the Committee
on Stock List and not to seleet as a trustee an officer or
dir¢etor of the company.

To notify the Stoeck Exchange in the event of the issuance
of any rights or subscriptions to or allotments of its securi-
ties and afford the holders of listed securities a proper period
within which to record their interests after authorization,
and that all rights, subseriptions or allotments shall be trans-
ferable, :ayithlu and deliverable in the Borough of Man-
hattan, (I,‘ity of New York.

To notify the Stock Exchange of the issuance of additional
amounts of listed securities and make immediate application
for the listing thereof.

To publish promptly to holders of bonds and stocks any
aotion in respeet to interests on bonds, dividends on shares,
or asllotment of rights for subseription fo securities, notices
thereof to be sent to tha Stock Fxchange and to give to tha
Stook Exchange at least 10 days' notice in advance of the
olosing of the transfer books or extensions or the taking of a
record of holders for any purpose.

The fiscal year of the compuny énds on the 31st day of
December of each year.

The annual meeting of the company is held at the principal
office of the eorporation, at 37 Wall Street, Borough of Man-
hattan, New York City, on the third Monday in June of
ench year.
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The direators (elected annually) are: Benjamin Sehuee-
wind and Charles W. Stiger of Chicago, 111, W. A, Millet
of Jersey City, N.J., Allan A, Ryan, J. . Coffin, Georga I,
Lewis and Milo O. Bennett, all of New York City, N. Y.

The officers are: Bonjamin Sehneewind, President; W. A.
Millet, Viee-President; Milo O. Bennett, Second Vice-Presi-
dent; J. Roberts Coffin, Treasurer; George F. Lewis, Sec-
retary.

The transfer agent is Guaranty Trust Company of New
York, 140 Broadway, New York City. )

The Registrar is Lawyers Mitle and Trust Company,
160 Broadway, New York City.

CONTINENTAL CANDY CORPORATION,

By ALLAN A. RYAN, Chairman of the Board of Divectors.

The Committes recommends that the above-described
temporary certificates for 500,000 shares (?ﬂ.|fir,a.l Stock,
withont nominal or par value, be admitted to the list; with
anthority to substitute on the list permanent engraved cer-
tificates, on official notica of issuance in exchange for out-
standing temporary gertificates, in seccordance with the
terms of this application. -
_ WM., W. HEATON, Chairman.
Adopted by the Governing Commilles, August 6, 1919,

HARRISON S. MARTIN, Assistant Secrelary.

Utah Power & Light Co.—Listing—Harnings.—

The N. ¥, 8tock Exchange on Aug, 13 authorized the lHsting of 31,060,000
J0-Yoear First Mortgage 55, dug Feb, 1 1934, with authority to add 310 o~
ggfg ?gﬁ né{f]lgln] notice of Issuance, making the total authorized to bo Jisted

ik, 4 3 -

For the 12 months ended May 31 Iast the gross enrnings were 85,688, 142;
operating expenses and taxes, $2,074,101; net carnings, $2,913 951; other

131,602; total income, $4,045,653; ioterest ond deductions,
$1,727,910; reserved for depreciation, $240.000; total dividends, 8871,285;
balance, surplis, $206,357; surplus ns of May 31 1918, $751,716; surplus
o8 of 1019, $958,073.—V. 107, p. 2189,

Wabasso Cotton Co.—Dividend Increased—Earnings.—
A quarterly dividend of 29 has been declared on tho $1,750,000 eapital
stock, payable Oct, 2 to holders of record Sept. 13, which (ncresses the
annnal Tate from 6 to 89%. ;
Results for Yrears Em!s‘ng Jung 30.
1919, 1918, 1917,
8477661 $515.868 S181,350 47,005
G400 54,0610 645,200 55,8510
100,000 4 50,000
ey 10,41 10,418 Sy
{961100,625 (234)43.750
$222,916 £341,688

Gross profits
Bond Interest_ .

Written off -
Dividends

Halance, surplus.....
07, p. 2104,

Waco Mining Company.—Staius.—

Seo Barnsdall Corporation under "' Fioanclal Reports’ aboyo,

Western Union Telegraph Co.—Raies.—Official stato-

ment dated An‘;s;. L says in brief:

On Aprll 1 1919, the Government Inereasod telegraph rates by 209
with an annpuncement saying: "'This Inerease of 204 shoald be considere
in eomparison with the [00% erease in otheér prices. The purpose Is
tobt;?:\lgg the lowest rate chat will maintain the seryice required by the
publie.

The Western Union supples about 85% of the telegraph service of the
United States; Its wires reach 25,500 (:!(t?lcm loented in' 22,5625 separito
comiiunities.  Tho profitable telegrmph busioess is botwean large communi-
tles: over 909 of (ts gross edrnings comes from about 2,500 communities.

Of some 20,000 comnumities, tho telegraph offices In which are not in
themselves solf-sustaining, practically none is reached by other telegraph
wires than those of the Western Unlon.  Recedpts from these offices at
rallroad stations avernge about $20 u month ench, and aggregate luss than
10?}. of the company’s tolegraph revenues. P

ot these small oftices are an essential part of o national telegraph systom
and the policy of the company i to provide a national service,

Testilying in Washington, June 5, Heon. John O, Koons, First Asst.
Postmnster Gonernl, said o substance:

“There I8 0o question but that one company cun b tspplm; only the larger
places and avolding unprofitable business do n business 20 or 265 cheaper
than the other. It would he the samoe as if one man stacted n poat offles
system and handled only first class mall and only reached the hig offices.
He could handle first clags mall at 509 less than his competitor mnd make
ut thers would be no service to the smaller communities or no

$22,635 $41,885

milllons,
second, third or fourth classes of mall handled.

Labor represents 68% of thoe total cost of providing telegraph service,
Western UTnion emyployees work eight hours In modern offices, and bave slek-
ness benefits, pensions, e nsurance, yvacations with pay &e. Neverthe-
lesa, the telegraph employes has bean and still 5 a mndu.ti% paid Individuaal.
The company has issued no new securities slnes 1900, Ita dividend rate
gince 1908 to date has avernged 4.4 9; for 1917 and subsequently under the
Governmon b guarantes, the company bas pald dividends ot the rate of 7%.

Public intersst demands that cates ghall be eharged which will encourage
rather than hamper efficiency and excellence of scrvice.—V. 100, p. 484, 874,

(Rudolph) Wurlitzer Co.—Further Data.—In con-
nection with the offering of $2,400,000 G9; serial gold
Debentures by Halsey Stuart & Co. and Geo. H. Burr & Co.
as noted in V. 109, p. 886 (see also adyertising pages in
snme issue) we give further informationfrom a letter of Pres,
H. B. Wurlitzer.

Company.—1s the largest disteibutor of a complete line of muslieal Instru-
ments in the United States. Business organized In 1850 and wia incor-
porated under the laws of Ohlo in 1890 with capital stock of $200,000, and

wemt sale of $1,639,500 Pref. stock, it has sttainod 1ts
by the rélnvestment of earnfngs.  Main

| ¥ the
present financial position entirol 1
uffice is Iocated at Oincinnati, Ohlo, with retall stores in Now York, Ohicago,

Boston, Philadelphia, Buffalo, Pletabmegl, Albany, Syracuse, Rocliester,
Clovelsnd, Detrolh, Milwsnkee, San Franeiseo, IKansas Oity, St. Louls,
Loulsville and Hamilton, Middietown, Dayton, Springfleld, f’ltma. Iron-
ton and Columbug, O,  Also docs a lnrsfn mall order business.

Orwnis (o fee simple the real gstato at 320-31 Wabash Ave., Ohicago, nod
8 & Race Sts, Oincinoati, and alio owns valuable leascholds'in New York,
Qinelnnati, Chicago, Cleveland and Buffslo,

Sectrity.—These debentures will constitute {ta sole funded debt, excapt
& real estate mortgage on Clocinnath propecty now amounting to $202,000.
The company covanants that so long as any of theso debontures arg out-
standing: (1) not to place sny mortgago on its propecties; (2) to maintaio
ab all thmes [tx current assots at an aggregate amount equal to at least
1 44 times all cureent lHabilities; (3‘) in the event of the sale of any real estate,
1t will acquire real estate of equal valae or wse the funds from the procoeds
of such sale for the reticemont of debantures of this fame.

Aygets. ~Tha balance shoeet as of April 30 1919 aftor the present financing
shows: Ourrent assots, *3$7,668,627; Less all llabilities t:xcupt- these notes,
$1,605,748; Net quick assets, 85,072,870, redl estate & bulldings, $1,015,-
550 deforred assets &o,, $411.807% total, $7.100,236; less debentures
$2,400,000; oxcess assota ovor linbilitles, $5,000,230.

* Of this ltemn $32,634,375 representa cash which will be used for extons
slons &e.—V. 100 p. 386.

¥Yale & Towne Mfg. Co.—New York Income Tax Law
I'mvalid aa to Non-Residents.—

Bee under "Clurrent Events™ In last week's "Chroniele,’ page 540.—
V. 108, p, 1827,

Lhe Wommeroal Lames

COMMERCIAL EPITOME
Friday Night, August 15 1919,

Despite all obstacles o good deal of business 1s in progress.
It i3 much larger than ordinarily at this time of the year.
It is greatly benefited by the ending of the big railroad
shopmen's strike, over practically the whole eountry, Buf
there is no denying the faet that labor unsettlement con=
tinues. In fact there are. many new strikes mvolving
thousands of workers. A curious development is that strik-
ing painters and decorators in New York City have won their
fight for 31 an houy, pay for & 40 hour weelk, of five days, or
in other words 540 a week. Some shoe workers in Mass.,
strango asg it may,sound, arereceiving $120 4 week for a week
of 44 hours. This does not read like sober faet but more
like a day dream—for the workers. And a matter of large
moment. which profoundly moves the vast population of
this Continent is the resolute campaign of the 7. 8. Govern-
ment against the high cost of food. The authorities have
already begun to seize lood supplies, notably butter, eges,
sugar and coffee throughout the country. This is only a
beginning. Doubtless othar artietes of food will be seized.
The Federal authorities are seeking legislation at Washington
which will make violations of already existing food laws
speeifically punitive in the matter of imprisonment and fines
and they also want the article of clothing added to the pro-
visions of these laws. The Mayor of New York City has
ordered a search of warehounses for stored foodstuffs. No
greab retail lowering of prices is as yet noticeabls. It is the
opinion of very many thalb imprisonment alone will put @
stop to abuses where they really axist. Fines are insuffcient.
Prices have been fixed by the City authorities for the first
sale of army food supplies. Additional supplies may soon
be orderad. There is no doubt whatever that the Pederal,
State and Municipal anthorities of this country will push
this eampaign for the reliof from what ave popularly regarded
as exorbitant and unjugtifiable prices with vigor. Meats,
dairy products, poultry and vegetables are still very high.

On the other hand lard, pork, salted and smoked meats,
cotton and coffee as well as corn are all lower, Hogs at the
Chicago stoek yards have in two days dropped fully $2 per
100 Ibs, The Cuban sugar erop promises to bg tha largest
on record., Bupar retailers are being proscouted for over-
charping. Whereas some Government officials say s fair
retail price for sugar is 11 to 12 conts, retail dealers
in different parts ol the country it is said have been charg-
ing 15 to 16 cents per Ib. As regards this whole guestion
of food, elothing, &e., it is believed hy many in the mer-
cantile community that it is bound to become n big issue in
polities this fall at least and possibly noxt year if there is no
vory marked bettorment in conditions.

Trading in cotton goods has fallen off and prices have

deelined, There is less demand for raw wool and silk; also
for hides and leather. But on the other hand the faet that
the stoek market has latterly seamed calmer has had a more
or less encouraging offest. So has the ending of the shop-
men’s striko.  Colleatoins are good. The amount of build-
ing in July exceeded all previousrocords. Lumberisactiveat
primary points.  Although business [ailures have increased
slightly the number is still far smaller than at this time for
many years past. It is a regrettable fact on the other
hand that the export trade in not a few commodities has
sufferad distinetly by the steady decling in rates for foreign
pxchange. It is said too that the German Republic hos
forbidden the exportation of gold from Germany for .
months to ¢ome. This is tantamount to rer‘!mru:[; aredits
of a year, and may militate seriously it is feared against
exports of our cotfon and some other commodities to CGler-
many.
; ’I‘go Government is seizing supplies of foud supposed to
have been hoarded for profiteering purpoges. And it is
understood that this poliey will be contimued and pushed
with vigor. At St. Louis nearly 185,000 pounds of coffea
have been geized and at Ohicago 1,282 tubs of butter, worth
$50,000; also there have been seizures of sugar, butter and
eged in different parts of the country. The Grand Jury
will aet on hoarding in Boston. Attorney-General Palmer
wants a law fo punish profiteering and hoarding of clothing
aa well as food by imprisonment for two years or a fine of
£2,000, adding that with such legislation in amendment of
the present Food Contral Aet tha backbone of profiteering in
this country would be broken in sixty days. Hea is prob-
ably right. ;

The National Industrial Conference Board figuves that
there has heen an increase in the cost of living from July
1014 to July 1919, of 70.8%;. 'The principal increases in
the family budget are said to be: food, 85%: shelter, 28%;
clothing 100%; fuel, heat and light 57%; sundries 63 j
In defiance of the agitation against dear food, beef, lamb
and veal advanced here on the 12¢h inst. 1 to 2¢. a 1b., while
four official agencies were perfecting lplans for operations.
Stears were quoted from 21 to 24e o Ib., yesterday; lambs
26-280.; light weight pork, 30@37¢. and hesvy pork 32@
840. Governor Smith has appointed a commission fo in-
quire into food costs &e. President Wilson asks Congress
to aubthorize the use of Secret Service of the U. 8., one of
the finest in the world, to track down hoarders of food and
profiteers. Henry . Hagan o retail shoe dealer and member
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of the Boston City Couneil says there is no real shortage of
leather, but that dealers have piled up profits often as high
as 6009 through “storing and hiding" their holdings, He
stated that he pays %10 50 al wholeésale for shoes that a
few years ago cogt him 84, He prediats $30 shoes in 1920
unless the Government and the courts aect desisively.
Charges that shoo rotailors are profiteers as made by the
Federal Trade Commission, are denied by the president of
the National Shoa Retailers’ Association. The bulk of next
fall's shoes are to be sold at from §8 to $12 a pair instead of
higher prices, he said. This looks like a change of front
however. Congressman Blanton, of Texas, in opposing
the granting of wage demands of railrond employees, in-
stanced wages paid in Haverhill, Mass., where he said a
shioe manufseturer is paying men who eut shoe linings $120
a week of 44 hours, and leather cutters from 870 to $80 a
weelk of 44 ours with no work Saturdays, Toxas now ranks
firah in oil output, having passed Cghi‘omm during the last
three weeks. Texas is now producing about 320,000 bbls.
a day, or-at the rate of about 117,000,000 bbls. a year. If
its production econtinues to inerease al the present ratio
its Jai!y output will have reached over 500,000 bhls. by the
end of the year. The present rate of exchange between
Canada and the U. 5. means it is said practieally a tariff
amounting to 5. L

LARD quiet and lower; prime western 830 65@$30 75;
refined to the Continent $34 50; South American 234 75
Brazil, in kegs, $35 75. Tutures advanced for a time and
then reacted sharply with grain and hogs.  Hogs have risen
at times, but packers have refused to follow the advance.
Cash trado has been disappointing. Hogs have latterly
been up to $23 50 or within 15 conts of the high record
mark, only to drop $2. The Government has begun to
seize food supplies on charges of hoarding and profiteering.
England, moreover, has fixed food prices, To-day prices
declined and then rallied on covering. The ending is Eow(sr
for the weel.
DAILY CLOSING PRICKS OF

Sal.

LARD FUTURES

Tres: Wed.
Septomber delivery_cts 41,65 d1.05 31.52 3112 20.00 :iﬂ,l]é
October delivery.____ 3140 31.50 31.35 3002 20,62 20.75

PORIC quiet but stoady; mess, $56 @S50; family, 856 @$58;
short olear, S50@S61. "September pork closed st 24475,
a decling for the week of 81 25, Beaf casier; mess, $30@351;
packot, 831 @$32; extra Indin mess, 355@8506; No. | eanned
voast heef, $3 50; No, 2, 87 25,  Cul meats higher; pickled
hams, 10 to 20 Ihs.; 363§ @35 Tge.; pickled bellies, 33 @3dc.
Butter, creamery extras, 64 la@boc.; other grades, 48@
aTlge.  Cheese, flats, ) Bggs, fresh gathered
oxtras, Sd@snc.: lirsts toextea firsts, 40 @530.

COFFPEE on the spot has boen quiot and slightly Jower:
No. 7 Rio 2116@21355 No. 4 Santog 20 Lse.; fair 10 good
Cucuta 2814 @28 Yo, Futures fluetnatod  within narrow
limits for a time, then théy broke. Santos prices at ong time,
however, advanéod. And hera Eoropean and Brazilian
intorests are belioved to have bought ab times. At imes
Braziliau prices have deelined. The local spot demand has
been reported somewhat better, Now York stock of Brazil
cotfon 15 552,458 bags, against 1,128,354 bags a vear ago.
Prices foll with favorable reports about the early flowering
in Brazil, lower Santos prices; Government action against-
alloged hoavders, &e: At St Louis 284,180 Ibs. were seized
by Padéral officials on the L4th inst.  To-day prices de-
olined and then rallied on covering, anding lower for the
woalk, however, Closing prices were a3 follows:

£ b ets 20 43M20.45|Jan __ et 10.87 @ 10.00 | May . - cta. 19,7560 1080
:‘;"L-'Ihm&_".,:’r 27 6020.80 | March - (108501887 | July .,_____{.:;,65’@';@{9'7[{
December - 10,03 60 10096

SUGAR romiing at 7.28¢. for contrifugal, 96-degracs test,
Porto Rico and Cuban; granulated, 9e,  The imports of raw
gugar are still much below the aetual neads of this country.
And they may not greatly increase in the immediate fufure.
Meltings ab the refineries are relatively small, owing to light
gupplies. Somae, in fact, have had to shut down awaifing
arrivals of raw sugar. They will inarease hefore vory long.
The present Cuban erop is estimated at as high as 4,500,000
tons, something unprecedented.  Reoceipts at Cuban ports
for the week fell off about 18,000 tons; exporta 21,000, and
gtocks abour 22,000 tons, New crop Cuban sugar rocently
sold at 6.50¢, £. 0. b. Cuba, January shipment about 151 .-
000 tons. 1t issaid to have heen taken by Enrolt)mm buyars.
There is an increasing demand from Europe and the Par I0ast
for Cuban sugar. Will Govenrment control continue for
another vear? Cuba, they say, would ask 7o, f. o. b. in
that case. It is said that 100,000 more tons of sugar will bo
neaded each month from Cuba to fill American requiromonts,
due to prohibition. A bumper sugar erop in Cuba is pro-
disted with aven better progpects for next season.  American
Bugar Refining Co. officinls expeet the sugar situation in
Now England to be normal in a week with arrival of eargos
of raws from Cuba,

OLLS.—Linsped quiet and unchanged; ear lots, $2.22:
tiva=bbl. lots, $2.25; single bbl. lots, 8228, Lard, prime
adible lower at §1.95. Cocoanut oil, Ceylon bbla., 19G@
1060, Olive, unchanged ot $2.50. Corn oil refined 100
1bs., 28.70¢. Cod, domegtie, SLOS@S1.10; Newfoundland,
SL10@R1.15,  Spieits of torpenting $1,05. Common 10
good straited rosin, 217.80,

PETROLEUM in good demand and steady; rofined in
bibls. $1025@$20.25; bulk New York 211 50@$12 50;
cases Now York $22 25@$23 25, EGasoline alko in pood

IN CHICAGO,
Thurs.,  Fri.

demand; motor gasoline in steel bhls. 2415c.; consumers
206140, gas machine 41 5e.  According to the U. 8. Geologi-
cal Burvey the consumption of oil is less than production
for the first time since the middle of 1017. Daplated stocks
of oil, drawn upon to the extent of 25,000,000 bbls. during
the war, are being built ui:. In the first six months of this
year there was a daily oil produetion of 998 357 bbls., an
merease of 75,717 bbls. a day over the 1918 average. The
total numhber of oil well eompletions over the entire country
in the first six months of the year was 13,283, or 983 more
than during the same period n 1918. On July 1st, 5,600
wells were drilling and rigs were ready for 2,000 more,
ta dark 3400 [ South Lima 32 38 1llinols, above 30
cee 277 | Indinna,. .. - 228 degmees .o 5242
2 42| iKansas and Oldla- S

Pannsyly
bl

Crie i <= 1 75| Princeton

2.85 | Somurset, 32 deg. 2
85 Ragland - -

25| Electea _
&

Corning _
Wooster L

: 1Cnddo, La., light_

a1 Caddo, La., heavy
2 Janada . - ——

2 33 | Healdton = 120
1 051 Henriebta = 3

RUBBER has been more active on plantation grades at
firm prices, but latterly hos been quioter; fivst latex pale
eregpe 4316e.; brown erepe 36l4c; smoked ribbed sheets
4134 @42¢. for September; pluntation rubber 43a. for ribbed
and dde. Tor latex; Oet.-Dee, ribhed 44 15a.; Jan.~July 46c.;
Oot.-Dee. latex 45160. Paras continue quiet and rather
depressed; para-up-river fine 54 L. coarse 320.

OCHEAN FREIGHTS have bean generally unchanged
but business has snffered as a matter of course from the
decling 1n rates for forcign exchange. It is zaid that Ger-
many has banned gold exports for a vear so that if looks
like requirmg 12 months eredit on American shipments of
commodities in general, If that is so it 08 expoected to cub
down shipments of merchandise from this country to Ger-
many. There is said to be o high record number of hoats
mthe New York harbor. At the same time {he slli{nping
sirike at Havre and other Frensh ports is easing a little,
and in some eases steamers have been released aud are now
on thair way to this country. But regular freighters have
been held on the other side Tor some fime past,  Passenger
stoamers have often had to be utilized here in shipments
to Liverpool, Havree and Bordeazux, Rates to South Amer-
ion and Seandinavia are reported to be tending downward,
Now ratos have heéen fixed from Pacific Coast ports to Eulf
rope,  According to Lloyd's vegister on June 30 1919 there
wera 2,500 merchant vessels, agerecating 8,017,767 gross
tonis, under construction in the world's shipyards. New
Feeight rates have bevome effective from Paeitic const ports
to ports of Japan, China and the Philippines. Cotton
compresses 18 quoted ot $1.35 per 100 1bs.; uncompressod
bales, $1.50 per 100 lbs.

TOBACCO has recently been in better demand, Loeal
supplics have heen deawn upon to replenish manufacturers'
stocks.  The domand is for all prades of eigar leaf.  Arrivals
of Porto Rieo hava heen large but the noteworthy faeb is
that they have been quickly snapped up. Trade in Sunatra
tobageo has been very fair and in Havana leaf moderate.
Tha tobacco erop improved in the npper Ohio Valley aud in
the northwestern Lake region, due o bencoficial rains. and
is in fair to good condition elsewhere except that it shows
injury from provions lack of rainfall in Keontucky. It is
poor Lo fair in portious of the Atlantic coast districts.” Cut-
ting and eusing continue general and this work is well ad-
vaneed in all gections. A high record erop is promised for
Canada according to a Teronto dispateh. Farmers there
expeat to get 40 to 45¢, pur Ib, against 300, last year.

COPPER has hean irregulir with small lots of electrolytio
said fo have sold at as low 85 22@23 4e.  Leading holders
to all appearance have mot budged. Spot, 23 to 23350,
August, 2314, to 233{¢., and September 240. But some
smaller interests have resold it appears at 21 @22c. Lead
quiet. but firm at 5.65@d6e. for New York and 5.45@5.75¢.
for St. Leuis. Spelter quiet but higher at 7.85¢. spot
New York. Tin unchanged at 70c.

PIG TRON is in steady demand aod firm,  In faet, some
Southern pig iron producers have raised prices $1. That
means $27.75 at Birmingliam. Small salos are said to have
been made at that price. But uncertainty about labor is,
of wonurse, more or less of a damper. Iron makers naturally
husitate to quote prices for 1920 delivery, espemaily as
freights are higher. Coke is firmer, the demane rising
nearer to production. Sales have been made at 84 15 to
54 25 0n the spot. Labor is seacee and the lnck of ears is
o drawback, Lorraing basic pig iron has sold, it is stated,
at about £35 50 at Beottish ports. A better export inguiry
1s reported here for Holland, Seandinavia, Italy, the United
Kingdom, Béigium and Japan, Freiphts to Greéat Britain
are raported down to §10 from the Gulf ports. Saleg are
reported of 5.000 tons of foundry ron 1o British constimers.

STEEL is hampered by strikes and many Clicago mills
have had toshut down.  But business at Pittshurgh is hrisk.
One big company is operating 97 % of its ingot capacily and
B0 to 859, of its linishing capaeity. Higher prices are
noted in dome eases for galvanized gheets, nuts, bolts, rivats,
gpikes and eut nails, But for 1919 delivery leading mills
are uot guoting higher prices for major products. Plates:
have sold recently at $250 and lighter gauges at $2 65.
There 18 somewhat larger consamption of wire rods. Bhest
bars are i good demand in the Middle West. It exceeds
the supply.

L=+
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= 2 15| Plymaout

2 35 | Corsicann, lheavy.
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COTTON
Friday Night, August 15 1919.

THE MOYVEMENT OF THE CROP, as indieated by our
tolegrams from the South to-nighit, is given below. For the
weelk ending this evening the total receipts hayve reached
72,104 bales, against 66,856 bales last week and 87,579
hales the previous wedk, making the total receipts sinco
Aug. 1 1919 144,774 bales, against 81,347 bales for the
same period of 1918, showing anincrease since Aug. 1 1919
of 63,427 bales.

Tatal.
20,567
G406

Mon. | Tues. | Wad.
5,614 4,144

24100 1,026
148 139

1,716

Sat. Fri. ’
2,824
45
35
2,008
454

Thurs, |
3.u-|z‘

2,396

2,103
b

Galveston ...
Texas ity

Port Acthur, &e.
Neow Orlenns. . _

2,703 2340
; 10,000
Charleston o o6
Wilmington .- - 2| 707

< 100
Newp't News, &o e
Nuow Yor
Hoston - ..
Baltimore ..
Philadelphin

Tatals this week .

P i

205 301
16,137 20,073 72.104

The following shows the week’s total receipts, total since
Aug, 1 1918 and stoeks to-night, compared with last yoar:

0400 8,812 0,200

1918, l

This |Since Aug
Week. | 1 1918,

18440 25,317

1019, Stock.

Sinece Aug
1 19149.

Recelpts 1o
Agust 15.
1018,

136,002

1919,
136,127

Galveston . ...... :
Taxas Olty 8,050 17,010
FPort Arthar, s St
Now Orleans. - 5 : 322,240| 242,363
I 141 2.461 11,330 11,500
Pensacola . _ 4,048

Jacksonville - 20,647
HSavapnal .
Bronswick
Charleston

riolk
N'port Nows, &o.
Naw Yorlk
Boston_ . ...
Baltimore- - -
Phildelphia . .

Totals . .?2.10-1 144,774] 30,0741  B1,347 1,060,640 832,710

In order that comparison may be made with other years,
we give below tha totals ab leading ports for six seasons:

10,469
169,000
3,406
31,208
42,84
61,709

84,360

9
- 241 : 06.555
47 234

1014.
2,785
(28
604
40
154

1916.

17,330
16

1915
Tll7
246
2,702

1018. 1917.

15,779
217

Receipts at—

1919.

Galveston.. .- 20,607 18,449
TexasQity,&c. GAC 137
New Orleans. 831
Moblle - -
Savannah. ...
Brunswicl ...
Oharleston, &c
Wilmington - -
Hﬂﬂolk\.{ e

‘port N, &c.
JUP athers. ..

Total this wk.| 72,104| 30,074 58,451 4,705
Sinco Aug.1..| 144774) 81,3471 120,978 146,802 18,883

The exports for the week ending this evening reach a total
of 71,140 bales, of which 22,145 were to (reat Britain,

2,871 to France and 46,124 to other destinations. Bx-
ports for the weelk and since Ang. 1 1919 are as follows:

1
703

a5 :
2,068 16,48 169

Week gnding Aug. 151019,

From Atg. 1 1010 o Aug. 156 1019,
Rrported to— E:

zporied fo—

Erporia
Jrom— Great

Briziein, n'nrm,i Otlier . |

2,065
24,074

10,703,

Gireat
|'I‘utul. up:uutn.
14,077] 75,003 |
290123 28445 11,210
3,508 15,325
18,708,
012
ael el T aET
578 isn - 'ssdl

1,306 1,300 o T
. 2,002
Total....| 22,145 2,871 40,1240 71,140 132,504 12,108 108,179 253,321
Total 1018¢ 14,042 21,044 32,928 60,114 48,848 40,0201 70,0080 156,377
Total 1017. 540041 ~ | 25,7000 80304 101,277 15,2 14,5211 157,704
* Plgures sdjusted to mike comparigon with this sesson spproximntely correct.
In addition to aboye exports, our telegrams to-night also
give us the following amounts of cotfon on shipboard, not
cleared, at the ports named. Wo add similar figures for
New York.

J"mnm' Gther, | Total,

47,702 105,855
31,104 70458
15,325
32,330
9,231
10,616
1,257
3,701
1,450
2,002

Galveston . . =
New Orleans 51 L
Moblle._. . |
Bayanuah .. |
Brunawlek .
Wilmington
Norfolk
New York..
Bdn Fran. ..

On Shipboard, Not Cleared for—

Ger- Other | Coast-
Cont't. | twise.

1,500
064

Total.
410,869
43,042
9,000
400
3,845/
600!
5,000/

Great
Britain.| France.

20,658|
4,941

Aug. 16 nl—

Galveston.....
New Orleans
Savannah.
Charleston
Mobile .-
Norfolk . .--2| -
New Yorke .
Other ports® - 20,000

Total 1919.- 2,549 44 5,164/131,750/

i Total 1018-- 10,000 5,200 ng.ﬁusl

* Total 1017_-1 40,527 14,400 7,570 70,605
* stimated,

1,220

79,806
130,212
027 884

767,213
413.748

 Wagos

Speculation in cotton for future delivery has fallen off to
quite moderate, not {o say small, proportions. Evervbody is
on the qui vive for new developments. Prices at times have
declined sharply. Fluetuations, however, have been erratic,
In the background, however, or as some mighi teem it,
in the foresround, is the agitation against the high cost of
food, elothing and other necessities of life. It is being con-
ducted in grim carnest. Thers is no likelihood whatever of
any backward step. Attorney-General Palmer has asked
Congress to pass a law defining the necessaries of life, par-
tieularly as to food and clothing, and to fix penaltios of im-
prisonment and fines for hoarding aud profiteering. More-
over, cotton goods have been less active and prices have
declinad. As regards the output at the mills of course,
it suffers by the shorter hours now in operation, Besides,
the hands do not work regularly, They are petling highor
and they take frequent holidays. Labor is
loss efficient, aceording to many reports. And now it
is announesd that the Gearman Government will not allow
oxports of gold for a period of one year. In other words,
a report recontly eurrant that German merchants wanted to
buy on 12 months' time, judging from this, 15 practically
confirmed. This is eertainly disappointing to the cotfon
tradde. It had heen looking for hig exports of the low grades
which have piled up at the South to Germany. In peace
times Gormany has always taken large quantities. The
carryover from last season was vory large, and if the foreign
market is to be restrieted in this way many will be inclined
to look for lower prices on the basis of supply and demand.
Bven the worst crop roports have not shown any marked
deterioration Ifrom the last Government report of G6G7.1.
The deterioration during August in some recent years has
ranged from 11.1to 17.9. Not afew roports latterly receivad
would sugrest that the Aungust deterioration may not
be 8o great as it has some times been in the past, even if it is
not unusially small, Some private reports from southern
Texas have been very favorable. The last weekly Gov-
ernment report said there has been fair to good growth in
all seetions of Texas. IPruiting is fair to very good in the
western half of that State. Fairly good progress has been
made in Oklahoma. In parts of Arkansas the outlook is
satisfactory. It is fairly good in delta counties of Mis-
sissippi. The progress is satisfactory in northern Alabama,
and also in South Caroling. In general the belt has mada
fairly good progress, allowing for the prejudicial effects of
heavy rains in the eastern section of the cotton country.
Tho South has been a steady seller, finding export, business
light, Now and then there has been a spurbt in exports
but more often they have been disappointing. Foreign
exchange has been lower and shipping troubles at Liverppool
and Havre have tonded to restrict foreign business. Bull
speculation has received o chill. People no longer talk
of 35 to 40 cents. Some talk for lower prices. T'he ecoun-
try in general is in no mood to tolerate undue bull specula~
tion in anything least of all in the necessaries of life. Wall
St, and the West have sold, Sentiment here is inelined to
be quite bearish, for ultimate results apart from sudden
upturng at the expense of the short interest,

On the other hand the very unanimity of bearish sentiment
implies that the short side will from time o fime become
overcrowded. If did early in the week and prices sud-
denly shot upward, Western and Wall Street covering
on the 12th inst. lifted prices 80 to 90 points. Liverpoo
markets have at times shown noteworthy strength., B
business there increased somewhat. And Texans has had
temperatures as high as 106 and Oklahoma 109. That
naturally tends to produce shedding. In parts of Arkansas
the outlook is poor and it is not satisfaetory in some sections
of Mississippi. It is very poor in Southern Alabama. The
Emgreus in Georgia has lattecly been poor. That State has

ad very heavy rains. Savannah in the report of the Llth
iust. noted a raintall of 6.07 inches, At one time too there was
a fear of a storm from the Caribbean Sea striking the
gulf states. 16 was of nob sufficient intensity to do that
but for a day or two the fear of it had an ¢ffect. North
saroling showed the effects of heavy rains, The plant
there runs too mueh to stalk at the expense of fruit.  Progress
is poor in Florida. Oklahoma in its eastern section needs
rain. Damage by boll worms in 'T'exus has been empha-
gizod. The last weekly government report also said that
weavil damage continued and is sevious in some sections
particularly in portions of Texas, much of Louisiann and
sonthern Mississippi, Alabama and also in Qeorgia. Besides
thers is considersble complaint of shodding in varvious parts
of the belt. Bulls insist that the outlook points to the fifth
gomi-failure of the crop in succession. As time goes on
too, the_outlook for the export trade may improve. Now
that the war is over there will naturally be a steady tendensy
towards a roturn to normal conditions. The mills are going
in for the finer counts whereas during the war the coaser
counts were most wanted. To-day prices advanced with
a demand from shorts in an oversold market. Also for a
time stocks advanced.  Goorgia hiad some mors heavy rains.
Also trade interests were good huyers as they were yesterday.
The spot basis at the South was reported firmer. Quitman,
CGia., had 4.12 inches of rain.  Prices ond lower for the woek
however, Middling uplands on the spot closed at 31,60¢.,
showing u fall for the week of G5 points

¥
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The official gquotation for middling upland eotton in the FUTURES.—The highest, lowest and closing prices at
New York market ench day for the past week has been: Now York for the past week hava boen as follows:

Aug. 9 to Aug. 15— Sat, Mon. Tues. Wed. Thurs. Fri.
Middling uplands....._..._..32.65 31490 8245 31,85 31,00 31.60 Saturday.) Aronday,| Twentay, | Wat day | Tisa,| ¥ridas

NEW YORK QUOTATIONS FOR 32 YHARS. Augi 9. | Aup. L1} Ang. 121 A Avp, 14| Aviy: 'mr Wirk.

The quotations for middling upland at New York on i !
Aug. 15 for each of the past 32 years have heon as folliswa: Range 3120 —31.55 i e b
101 ce-212:00| 1003 ¢ 7 R T T s L : (31,06 —50.80 —lay 55 ._|_ 31
361010 . {4;_?'"; {m\l : i ;UH Rl | e i
~12.70| 1001 - ] ; 5 Clhstng e e IT:
_10.501 1900 12118657 Tiig: [ et I : 20 |m.u,~.
--12.25|18902° : 501 8.00 | ““riize 131 80..40131 2042005135 14151,20./95150 A4
_{I["'li? :ﬁg? 8. 38 H';Ilj Cloaing . _131.12-.15/31,30-,45(31.93-.00/31
-=1E1h a7 b, forember—
10:60] 1806 - 48 14 | A¥orember
MARKET AND BALES AT NEW YORK. polslag (812
The total sales of cotfon on the spot each day diring the RABKE 42,00-5313) 4 R T PO o DL iElan
weok at Now York are indieated in the following statentent. J-;‘B::?;;',:’f.”“' A8-30{a1, 2 A730.6¢
For the convenience of the reader we also add eolumns which RANKE - oo |91 .88~ 50131 fag 37 Sk 3 40-031%0 50750

ghow at a glance how the market for spot and futures elosod poSielug << _L{82.16- 10131 55 67131 97< 031, |80.86~02/30 8- 02/ —
on same days, 1

= ! Y e

Closlng .- -.132.16 31.5 31.08 318! 057 B0 e

Mureh— |
Ranwe - ___151.88- 50} Al D130, 55~ -50130,38- 18|30 387,50
Ciloslng - - -2 133, 10-. 1831 ¢ 2.00-. 0111 AT 305 JL- 10— ——

April— i

. i - - L et 45 —

Saturday _ .[Steady, 50 pis, adv- Steady e i {DIAS = i e L e =

Monday. ___|\Onlet, 75 pte. dise-__'Steady._______ ™ AR e B 4 a1, RIVE 2 i

Tuesday_ ___|Qulet, 55 pts. ndy |Viéry steady . .. &= =% = X i1 - T 42-87131 55 . a 50- 231 30,50/ 42

Woednesday - Quiot, 60 pts, Steady .o . 500 500 ¢ T == i o-=thia0.08 -'1}';"—“ A3

TlllllWl:ll\'_‘,|lillil RA pts oI Barely steady. - ! .- |21 B8 0082.10-. Af- 48 500 i ]

Felday . oo o [Qulot, H pts, - Vory steady |

| i
Spot | Futures SALES,
Muarket AMarket e
Closed., | Closed. Spots (Contract Tolak

Total ... |. ..,...-..._.A|.__._.....,_,_ T 500 Aosing .. 142, #L5 3200 & I: B0 —3107 ——
- . = T e Rang S T s — =)
THE VISIBLE SUPPLY OF COTTON to-night, as made | Ol a7- D0 AT.30. — 90 655547 ,00-,00]
up by eable and tt-hfgl.'{lr.l'l. 18 :lls follows. Foroipn stocks, as [320 [ale.
well as the afloat, are this week's returns, and consequently e - - -
all foreign fip;ur(!t:. are broughl down to Thursday evening. AT THE INTERIOR 1 OWNS the movement—that is,
But to make the total the complele figures for to-night, | the receipls for the week and since Aug. 1, the shipments for
(Friday), wo add the item of oxports from the United States, | the week and the stocks to-night, and the same items for the
including in it the exports of Friday ouly. corresponding period of the previous year—is sel oub in
Ablgust 15— 1019, 1918, 1017, 1916, detail balow:
Btoclk st Livorpool . FE2,0000 218,000 231,000 647,000
Btock at London 1,000 22,000 241,000 44,000 |
Stocke at Manchestoro .. ____ .. 00,000 44,000 29 000

Morvement 1o Avg, 15 1010, Morewient o Aup. 100178

'l'll'.‘{l(li t'i‘rl_-n!.ll.lrh:llt:“__ g SR2 000 27 Trwona. |_ _-’ffr-'t:-w:s, u I3 ;“;:‘JL w;::f
Stock nt Hamburg. T | Au oo T Biaees | oMk | Ay
Stock nt Hrl'lmen =2 (R0 115600 ! ) _“_N‘# | Seanon. | - Séatan. | Week.| 10,
Htock at Havre. i 4, 20K, P
Stocl ot Mursellles 4.000 Estan 14,000 A.{"I"J‘I‘l:l:{.li:tll:l(":'[;’“

Stock at Barcolony 58,000 18,000 7 Balmin B
Buocle nt Gonon _ 48,000 4,000 : Ark., MTelona
Stock at Trieste .. . i3 Foa s - *LO0D ) e Reick

Tatul Continentul stocks—. ... 265,000 133,000 430,000 | JFine Blurr

Ga., Alba
Total Bieopean socks. .....1,119.000 415,000 560,000 Y
India cotton afloat for Burope. 18,000 4,0 ANt
Anier, eotton pfloat for Europe. - e
gy JLI Brazll, &¢., aflont for Kur'e

(.'{ill!mlulns.

j LS Mupoon. . .
Htock in Alexandein, Egypt @ 1 47,000 :

Htock in Bombay, Iodia. .- f *960,000 110 IE{JF::I‘"ifr:\'\-'n}-.‘,}E
oD R e SR ] 4,‘*‘!"16’; %7 M!‘&'u ('ulumlrlul! + LLH00

Stock n U0, 8, Inrerior towns. . . 455 035211 256,517 281900 mcdln .| 25 ~s i TR0 =)
. 8, exports to-duy 21,972 25,424 0,702 20,148 Gl o & 50V 10,000

Total visible supply- ... 4,026,181 2,800,851 é'.’mvl,aﬁz_glsuu,?a ﬂ.‘“f""ﬂ“n---’

Of the nhove, totals of Amerfean and other deserlptions are as follows: %ﬁ-_ﬂ}ﬁfm_ P
Amerfcan— - = CAR H 5 o
Liverpool sock........_bales. 532,000 §7,000 142,000 522,000 | yoo® S toau]
Muuehester stoek. — - - - LG4,000 4,000 L1, O 20000 1 N &' Grnaboro!
Continental SLock . - - - - o .—22 233,000 i 248000 =334,000 |
Auerlean alloat for Europe JI-JH.(IJS Dyl 2 Had, 74
8. portstovks. oo oo 1,060,640 AR 417,683 | OK1a,, Ardmorol
U. B, Intorlor stocks_ - - -= G34,a51 : f “8LA00 | Cnlekasha. .|
T, 85 exports to-day. - - -n. - —sus 2hUT2 g 978 20,048 | Fugo... .o
W T By e Oklahomn.. .
Total Amelcan_ .. 3,043,181 1,846,351 i 1,036,708 | g ¢ Greenviiie
East Indian, Brazil, &ec.— - Groonwood . ..| . - L b 3,118
Liverpool stoek. oo ooooonn 129,000 125,000 | Tony Memphis 9 1248 177541 L5 U7 H02, 752
Landon stock. ..~ o) 22,000 4,000 | “nashviilec... | . 9 [ ung
Manchestor stock - 45, LAL000 6,000 | ey, Abiléne pE S | e e - | [t
Continental stock. ... ... 16,000 32, =105, 000 ]j'ﬂ.\n]u‘nl___._’ o 3 1,152
Indlin afloat fur Burope. . . 18,000 26,0 Clarksville . .| ...
Egy “i l.l:;tiz{!, &jl:.l. n II|_{'-nl-._.. b iaae 3 l‘lggg 0,724 ; 7
Stock In Alexandria, Egypt. ... 182, Lt W) 0y Honey Grove.| ... - 3 I £ 100
Stocic in Bombay, Tdlia-___ 1,081,000 *570.000. *060/000° 641,000 | Fromsonror™| 16503 ' : 16301 D5acs
T AR ST T | 500 100

|
: T = g N [ 33
Totnl Bast Inding, &e . 1,588,000 1,053,000 1,225,000 960,000 | & - - Mo
Total Ammerionn .- - -0 oo- o 3/049.181 181 ; San Antanio--| 30 a3 1l
8

16,461 1,350,662 1,936,708

P o3
Total, 41 towns' 86,448 77,812 85.502'004, 5511 ¢ | 71442 563.0770565 211

Total visiblo supply. ... ..._»t.ﬂ'.!t?: };‘:!l. 2 "Elgél'?fﬂ. 2,684 rml-.a 2,806,708

MIdciin oland. Now Vo= 30 _;f.]_'.,n‘__ }H‘i’ﬁc 8.86d. The aboye totals show that the interior stocks have de

Egypt, good sakel, Liverpool__= 53.00d. 3 . 87004, 1 crensed during the week 52,353 bales and are to-night 39,340
Puauvivn, souglvod, Liveyool= Bhigod | aodoa, BoiBa bales moro than at the samo time last year, The Teceipts at
Tinnevelly, good. Liverpool==12" I8110d;  21.06d,  19.344. v:57d. | all'towns have boen 174 bales more than the same week
* Bstimnted, - i : o last year,
Continental imports for past week have been 80,000 bales. TOVEMENT F ] VR I
The above figures for 1919 show & deorease from [ast weol q]ogg.‘.[ﬁ‘l"\g D MOV l":.‘"l’ BN I' OR THE WEEK AI\}D
of 100,252 bales, a gain of 1,726,830 bales over 1918, an ex- | * NCE AU - L.—Wa give below a statement showing the
cosaiol 2.041.510 bales: over 1017 and u gain of 1,720 47% [ 9verland movement for the week and sinde Aug. 1, as madae
B m::r A : s, lllp fmn}{ Lultslgrpplmi repcir;s Ii‘r':clin,yt night. The rus:;lg:ia for
R A g N6 weelt and sinee Aug, 1 in the Iast two years ore as follows
QUOTATIONS FORMIDDLING COTTON AT OTHER - —1910—
MARKETS —Below are the elosing quotafions of middling | . Aug. 16— Since

> . 2 : pe AR . Shipped— Week,  Aug, 1. Ang. 1.
cotton at Southern and’other principal cotton markets for | 4P b b WABE  10.580 5 1o
each day of the week: Via Mounds, &e. . 608 15,318 ; 4,082

Via Roele Islana” - i 13 : 5
; s o
. Closing Quotations for Middling Cotton pn— H: Caniaville c ;- 1 1}3‘}
Veek ending x = - ini s e aces s o B8 228 2,461 §
August 16, [Saturday.| Monday.| Tuesiay,) Wed'day.| Thursd'y.) Friday. E’Iﬁ .‘,’.‘f}‘.}",:,‘..‘;g;f“g.,.mu_____ = 7.685 1%_55;; ]g_%o'-v 19,828

Neow Orlpans. __ |31, 0 y 31,38 Deduct shipments—
s ] 2,066
G07 2
harleston ____ .11
Baltimore. ... (3
2 Leaving totel net overland.®_.____11.573 24,135 8,275
Houston ... 33.2-‘5

GnlvmmltL.-...,- ! 31. 32,00 5”2 B 2 Tatal groas overland. -=-20458 41,882 20,870 42,428
Mobllo .. __ .2 4100 00 Overland to N. Y, Boston, &e.__ 5,641
Bavanuih -“Lf-; . Botyoon Iterior towns.. o 3 6':{0] 2
Charl 3140 : o) Inland, &e,, from South-_"""77_ 2643 8270 9,006
Wilmington __. . : . e
Norfolle._ ... |3 o0 = -180.27 |139. Totalto bodeducted-......_._ B885 15,747 12,604
PhiladelphiaZ -~ |32, 3 3 4
Augusta ..o 81,50 ! . el
}\}ﬁ?m;mu - o e |[34.50) 3 0 r gt e (1] * Ineluding movement. by rail to Canads,

ETIN U107 St 1 6 o 1 "The foregoing shows the week's net overland movement
Little Roclk_ 132, d : 0 le-r----- | hag been 11,578 bales, against 8,275 bales for the week last
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vear, and that for the season to date the aggregate not over-
land exhibits an inerease over a year ago of 16,733 bales,
1919 19

3—

Since
Aug. 1.
81,347
)40

I'n Sight and Spinners’' ) Since
Takings. Week.

Reécvipts at ports to Aug. 15. ... 72,104

Net overland to Aug,

Southern consumption to Aug. 154

ccinaas AHGTT
*52,3563

Cnme Into slght during weel. .. 81 24
Total in sight Aug. 15

Week.
39,074
8,275

83,000

130,349
*17.402

44,7
11,573 26,145
60,000 130,000
300,009
x107.436

281,740

Total marketed. ...~
41,105

Interior stocks In excess

240,514
56,208

Nor, spinners' takings to Aug. 15. 40,531 69,351 21,752

a Thess flgures are consumption; takings not avallable.
* Decrease during week.
T Less than Aug. L.

Movement into sight in previous years:

Since Aug. 1—
5,12211017—Aug. 17

127.570|1916—Aug. I8

1016—Aug, 2 06,7501 18915—Aug. 20-.

WEATHE NPORTS BY TELEGRAPH.—Telegraphic
advices to us this evening from the South denote that rain
has fallen in most sections of the South during the week and
at some points along the Gulf and in the Atlantio States the
precipitation has been somewhat heavy. Texas reports that
the erop has progressed well exceph in eastern sections, where
insect damage has heen heaviest.

Galveston, Tex.—The weather was elear and dry, with the
exception of light rains opening of weok., Cotton made
satistactory to good progress and is in good condition except
in the eastorn section, where insect damage has been heaviest,
In the northern and northwestern portion the outlook is good.,
Heavy production in the southwestern section is not antici-
pated, Rain has fallen on one day during the weelk, to the
extent of sixteen hundredths of an inch.  Average thermom-
eter 85, highest 92, lowest 78.

Abilene, Tez.—The thermometer has averaged 86, the
highest being 100 and the lowest 72.

Brenham, Tex.—1t has been dry all the week, the rainfall
reaching one inch and sixty-ono hundredths. The thermom-
ater has averaged 84, ranging from 71 to 96.

Brownsville, Tex.—Wa have had rain on one day during
the weel, the rainfall being seventy-four hundredths of an
inch, The thermometer has ranged from 74 to 95, averag-
ing S6.

(fuera,
the extent of eighty hundradths of an inch,
mometor 84, highest 93, lowest 70.

Dallas, Ter.—We have had rain on one day the past weel,
the rainfall being thirty-four hundredths of an inch. The
thermometer has averaged 87, the highest being 99 and the
lowest 74,

Henrictta, Tex.—Dry all the week.
averaged 90, ranging from 74 to 105,

Huntsville, Tex.—We havehad rain on one day during the
woek, the rainfall being one inch and gixty-five hundredths,
The thermometer has ranged from 64 to 96, averaging 80.

Kerrville, Tex.—Rain on two days of the week. The rain-
fall has been seventy-seven hundredbhs of an inch. Aver-
age thermometer 81, highest 97, lowest 65.

Lampasas, Tex—We haye had no rain the past week. The
thermometer has averaged 87, the highest being 102 and the
lowest 71.

Longriew, Tex.—We have had rain on one day of the past
week, the rainfall being one inch and twenty hundredths
PPhermomoter has averaged 84, ranging from 71 to 97.

Luling, Tex—Dry all the week, The thermometer has
ranged from 72 to 102, ayeraging 87.

Nacogdoches, Ter—Rain has fallen on four days of the
woek.  The rainfall has been four inehes and six hundredths.
Average thermometer 85, highest 100, lowest 69.

Palestine, Tex.—We have had rain on one day the past
woel, the rainfall being forty-eight hundredths of an inch.
The thermometer has averaged 84, the highest being 96
and the lowest 72,

Paris, Tezx—We have had no rain during the week,
Mhermometer has averaged 88, ranging from 72 to 104.

San Antonio, Tex—Wo have had rain on one day during
the week, the rainfall being four hundredths of an ineh.
Mhermometer has ranged from 70 to 96, averaging 83,

Taylor, Tex.—Rain ﬁus fallen on one day during the week,
to the extent of forty-two hundredths of aninch. Minimum
thermometer 70.

Weatherford, Tex.—We
week, the rainfall being
thermometer has averaged 86, the highest
lowest T1.

Ardmore, Okla—Dry all the week.
averaged 87, ranging from 70 to 104,

Muskogee, Okla-—Dry all the woek. The thermomoter
has ranged from 69 to 98, averaging 83,

Eldorade, Ark.—Rain on one day of the week. The rain-
fall has been forty-five hundredths of an inch, Average
thermometer 83, highest 98, lowest 69.

Little Rock, Ark—We have had rain ou one day the past
week, the rainfall being eight hundredths of an inch. The
thermometer has averaged 83, the highest being 96 and the
lowest 71.

Alezandria, La—The week’s rainfall -has been two inches
and sixty-five hundredths. The thermometer has averaged
K7, ranging from 74 to 100.

Buales.

Week—
1DIT—Aug. 17 -
191G—Aug. 18

Per.—Rain has fallen on one day during the weok, to
Average thor-

The thermometer has

have had rain on one day the past
two hundredths of an inch. The
heing 101 and the

The thermometer has

New Orleans, La—Wo have had rain on six days during
the weok, the rainfall being one inch and pwenty-six hun-
dredths. The thermometer has averaged 84.

Shreveport, La—Rain on two days of the week., The
rainfall has been ninety-one hu ndredths of anineh, Average
thermometer 84, highest 98, lowest T1.

Columbus, Miss—We have had rain on one day the past
weoelk, the rainfall being eighty-four hundredths of an inch.
The thermometer has averaged 87, the highest being 103,
and the lowest 70.

Vickshurg, Miss.—It has rained on four days of the weols,
the rainfall renching three inches and eighty-six hundredths.
The thermometer has averaged 82, ranging from 71 to 94,

Mobile, Ala.—There is quite general complaint of t0o mueh
shedding of defective bolls. Weevil cmuiilitms less favor-
able than last week, Pieking is well under way in the lower
counties. We have had rain on six days during the week,
the rainfall being two inches and forty-seven hundredths,
The thermometer has ranged from 72 to 94, averaging 82,

Monlgomery, Ala—Rain has fallen on four days during
the week, to the extent of two inches and twenby-one hun=
drodths. Average thermometer 81, highest 92, lowest 69.

Selma, Ala—We have had rain on five days the past woolk,
the rainfall being three inches and twenty-five hundredths
The thermometer has averaged 81, the highest being 90
and the lowest 65.

Madison, Fla.—It has rained on five days of the week, the
rainfall reaching one inch and fifty-nine hundredths. The
thermometer has averaged 79, ranging from 66 to 02

Tallahassee, Fla—Rain has fallen on six days during the
week, the precipitation reaching two inches and sixty-eight
hundredths. The thermometer has ranged from 67 to 99,
averaging 83,

Augusta, Ga,—We have had rain on three days of the past
weck, the rainfall being one inch and fwenty-six hund rodths;
Thermometer has averaged 80. ranging from G4 to 95,

Savannah, Ga—We haye had rain on five days during the
weel, the rainfall being eight inches and nim‘sty-uighl.L}mu-
‘.-h"-'ll;gs. Thermometer has ranged from 65 to 94, averag-
ing 78,

Charleston, 8. €.—We have had rain on four days the
rast week, the rainfall being three inches nnd thirty-five
wndredths, The thermometer has averaged 79, tho high-
ost being 91 and the lowest 07.

Greeniood, N. 0.—There has been rain on two days during
the week, the rainfall being three inches and twenty-five
hundredths. The thermometer has ranged from 60 to 91,
averaging 76.

Spartanburg, S. €—The week's rainfall has beon one inch
and fourteen hundredths, on fwo days. Average thermo-
meter 78, highest 96, lowest 60.

Charlotte, N. €.—Cotton making good progress. Thore
has been rain on one day of the week, to the extent of sixty-
saven hundredths of aninch. The thermomater hasaveraged
78, the highest being 94 and the lowest G1.

Weldon, N. C.—There has been tain on three days of the
weel, to the extent of two inches and seventeen hundredths.
The thermomater has averaged 74, ranging from 58 to 90,

Dyershurg, Tenn.—We have had no rain during the weok.
The thermomaeter has ranged from 61 to 94. Averaging 78.

Memphis, Tenn.—We have had no rain during the wesk.
Average thermometer 81, bighest 93, lowest G9.

NEW ORLEANS CONTRACT MARKET.—The closing
quolations for leading contraets in the New Orleans cotlon
markots for the past weelk have been us follows:

Saturda u,I Monday,| Tuesday, Fridiy,

Aug. 0. | Aug. 11.} Aug. 12,0 Aug. 1 Aug. 158
1.05 —|a1.30-38(30.74 —|30.08 —I130.61 —

~.20131.68-.08]31.02-.07130,28-.30130,71-.80
(10--15(31.458-.65130,05-.00,40.15-20/30.64-.08

Mk 45180,08 ——130.12-.1730.60-.62
140,67
30.62-.65

a==| Qulot Quiet
----.| Bteady Bteady

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at o glance the world’s supply of cotton for the week and
sinee Aug. 1 for the lust fwo seasons, from ull gources from
which statisties are obtainable; also the takings, or amounts
gone out of sight, for the like period.

ll’cd'ﬂu%,tﬂuirm'u.

Aug. 14,

August .o .. sl4
Oetober. - 3
Docember- -
Junuary -
March...
May ...

Tane—

Spot . ..a
Optlons. ..

H7=.80 31.00-.02 30,23 —
A3=.60130.08-.00 30,18-.25

Qulet ‘ Qulat Qulet
Steady | Hteady | Steady

Steady
Steady

1019,

Season.,

Cotton Takings. 1918,

Week and Season.

Week.
4,726,453

Week,
2,075,143 |

112,047
30;000

4,000
2,000

5,081,491 lﬂ 23,000
4,620,18112,809,451
223,730

Visibie supply Aug, B.cocmcee-
Visible all]ilpl)' Aug, 1. R | e
American in slght to Aug. 15...| 91,32

Hombay recelpts to Aug. Li-...| 50,000
Other India shipm’es to Aug. 14f ...
Alexandria recelpta to Aug. 13- bi3,000
Other supply to Aug. 13 *. ...« 52,000]
4,872,757

Tatal supply

Dedvici—
Visible supply- Aug. 15 4,626,181
2-:&.5712]

Total takings to Aug. 15.0..... 455,310 i 454,443
Of which Ameriean 173,676/ 350,810) 200,739 443,444
Of swhich other. . coccciinaaa 730000 1046,0000 24,000 111,000

* [Embraces receipts In Europe from Beazll, Bryrna, Wesit Tndles, &e.

a Thig total embraces tho total estimated consumption by Southern mills,
140,000 bales in 1019 and 101,000 bales ln 1915 ukllws not being avall-
able—nand sggregate amounts taken by Northern and foreign spinners
395 310 bales in 1910 and 263,443 in 1918, of which 220,310
152443 bales Amerfean. b Estimated,

4,702,018
106,473
B5,000

3,353,704
2,800,351

bales nn
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ClYI;I‘ON C.?]l]i(ljl’ U{l{(.'JUL:\I}.uOur %nnl"r"lq GM{WH SHIPPING NEWS.—Shipments in detail:
Crop Review will be ready in circular form about Thursday, | - e R R T

:\ugi. 28. Parties desiring the circular in quantitios, with | Ypn farcane, yachester—dut REe R

thiewr business eard printed thercon, should send in their | To Gothenbirz—Aug, §—New Windsor, 100
orders as soou as possible to ensure early delivery. Publica- | 4o B e T ey B ot

tion of this annual review has heen deferred this year to a | GALVESTON-—To ManehesterAue. [

somewhat later date (after the close of the cotton season) 11,122 o 53

than has been our osual practice, in order to afford more | NEW ORLEANS- T Liverpopl—Aug. S—Antilii ;

e investiendi i 1 i To Havre—Aug. 13—Mercodes de Larrinaga, 2
time for the investigation of the situstion at homeand abroad. TG RotiardamsAlE, SN At oain, 5

DOMESTIC EXPORTS OF COTTON MANUFAC-| 13 fiondug 0=parina O, 11,218
TURES—We give below a statement showing the exports To Japan—Aug. 12—Raifuku Mary 5 .410.
of domestic cotton manufaotures for June and for the twelve | SN ATt sl L Pascagoua,
months ended June 30 1919, and, for purposes of comparison, [ BRUNSWIOK—To Liverpool—Aue. 11— St

e X ; e j avions | NORFOLK—To Irelapd—Aug. 14— 1
like figures for the corresponding periods of the previous BAN FRANCISOO-ATG Tapir A s, = Koyel
yoars are also presented:

Manufactures of Cotton Month ending June 30, |12 Months ending June 30, LIVER I’OOL.——Sules, 310[31(8, &e., for past week:
R F Jh‘f}s 25.  Aug. 1. Aug. 8. Aug; 15
3 H;[l;-_? ufl f.:ll.!l: nrcck.l P 24,000 15,000 22,000 20,000
45| 570,302,7000 654,027,076 WHCLERecIUATOMs ook il
PIoce ROOIF- .« <o ueurs ~oovaluel$13,208,727) $0.314,007 (8131 305, 116/8103 416,102 Or wh ch gxporters took =
Wenring upparel—

H‘nlc‘%. I:\nmrh_':m 13,000 _ﬁ_;u{nr].
wnlt good 4 9,800,8330 1,620,201 27,057,775) 15,353,165 | Avtunl export. ... )
NI e , porbedrl Gental] tiaonais gastsd | Rorwarded:

/auLe i 1,500,800 B 0,047,785 0,500,4 i -
Waste eotton. 4 1,484,405 uuﬁ.nsaﬂ 13,857,287 7,671,338 T, JIJ: t\:]!]x]i;i:r;\gr:l;}r'imnﬁ
3,7 h?li‘_i_l:.)‘.foﬁ-_l 46,104,645) 22,315,040 OF which Ariesican

e=EAL = 45,00
Total manutastures of. value $26,000,497 515,114,000 $232,680,723 /8160, 375,203 | Amount afloat a1 Hﬁ,{{
e 20T,

CALIFORNIA'S FIRST NEW BALE,—Tho first bale The tone of the Liverpoo! markef for spots and futures
of 1919 eotton was ginned av Seeley, Cal., on July 23, and | ¢ach day of the past week and the daily elosing prices of
was sold immediately for 85¢. a pound, with a bonus of $25 | 8Pok cotton have been as follows:
and ginning costs, bringing in all & sum in excess of 2200,

EXPORTS OF COTTON GOODS FROM GREAT i i
BRITAIN.—Below we give the exports of cotton yarn, bisiness | Moderate Qulet. J Dusisinss Quist.
goods, &e., from Greal Britain for the month of June and | 7M. | | ‘olng. | demand. dolng,
ginee Aug, 1in 1918-10 and 1917-18, as umn]pilo.rl by us from | aia.upras T 18.07 10,46 19.18 18.40
the British Board of Trade returns. It will be noticed that 5 ! |
we have reduced the movement all to pounds., i P

I\tM[i:"M \ | Bleady, Steady, Btieady, Quilet, Jutet,
- { - nrkot 546502 prs, 205538 prs. 20m 35 pia. 29633 pia ileedl pis.
[_i'urn o ﬂrm:d.lf Cloth. Tolal of All, opuned | | advance. “nidvanes, advance. | deallne, doeellne,

1919. 1018 | 101810, | 1917 18,
Plece Roods.. . o ynrdal 61,803,5200 45,850

Spal, [ Suturday, | AMonday. | Tuesday, |I1'f.‘<1::rmlw,! T'hli.'.tdrtr.] Friday.
Muarket, | [ I
12:15

4,000 5,000 4,000 4,000 LR

000's =N =
omitted, OLB-101917-18 101819, | 1917-15. [ 1518-10, | 1017-15. | 191810, | 1917-18. }\'Inrlu:r.,J Qulet, |Bteady, 13 Quist, |Barelyst'y. Steady,

T [T 4 SOGHES pua.| pla, dee. Wi24@30 pta. 459G 52 pLa, 1@ 48 pes.
PanM. | advanpe. |10 ps.adv. advanee, | deeline, | deeline,

s, | 1bs. '| yards, | yards. fha, | Ibw. ths, by
AUkst - 10,805 15,7001 267,6201 400,083} B0/ ET.0701 30087 123,412 =
Bopt ... SAT6 11,074 247,700 4204458 035100 071 ] o 5 S Re 28 s -
Octotier)| BA17| 12,273 320,010 352821 3204 71,608 00081 8aAeT balo “; prices of futures at Liverpool for each day are given
Latallar,| 26,508 42,1120 741,5201,272,352 138,602 237,005 105,100 280,017 | -
.| 11,018 9,020 232,703/ ‘304,487 43,508 73,736 54,521 53,008 et & | i | w5
10,133 0,641 207,449 B52,012) 68,1060 G565 65,297 75.509 Atdi9 at, on. 5 e,
| 11,301) 10344] 210,701 400,002 AL,060( 74,881 82,547 86,225 #. N TR TN TR W T

to
5 ] [T i i . Aug. 15, F.om m D, . mps mL pLom Y . BLp,
: [ oa.5u1] 20,814l 050,015 1,148,001 122,730 210,082 165,278 244,300 Flom o, m.p. m.)
b gt s Rl el e SRR TR
.| 14,205 11,088 106,503 302, iy W31 50,008 q | d. | s |
NDr-2o| 17704] ‘8760 20600 10300 00,170 74600 67083 alons | Aueus 16.1819.34/10.2719,1110 7619,
IS

! - 19,30/ 10,52/19.37) 10,6210 8410 82 1953
Al quar-] 42,664 -.w.uu'ri 000,334/1,058,343) 130,166 194,232 172,710 221,310 | Qetobor . ____|
304

: S0 3H18 2
% g 3 u.ugun.u:;,m.n:llIu.;ul-ls.{l; 10
May .| 17,787 10,8 y 258,37 408,101 482800 75803 06,073 iuvemu-r.._. h (HR0H00110 7410.52/19.0519,15
A 5 harl 1 303 6830 367 40 08,049 7231 Jeotmber, ... A010.5510 60 10.4 OB 200051077110 .5619.14(10.18
June ...| 15,687 12,370, $03.683 367,240] 58,7490 68,044 72,331 -llpl{,unry P L1 D A8110 010.70/10:8630 1330 1310 & Bo1e: ey
BLookIngs Kl B00KE . o e e c v s e s e s e v i e, ] |,7?1 1,460 \'.:,:‘:‘:;:.lry 14 a2 P 23
Sundry artloles 15,535 43,03 e 20,0210, 78 1989 20,1620/ 14119 8561061110 1215 22

i) | 0.4 | 1

" s 2 Tl nx 2 | A4020.02)19.70.20 01520, 1310.8519.61{16,12/10.21

Totul exports of cotton nia 881,855 036,073 19:04120 D2 19 79,10-500.1 3201310 40110.01110. 13118 23
12

BOMBAY COTTON MOVEMENT. 19,94120.02119.70:10 w.m.w-.'l).|:ii1sa.nmn.ol!13. 110091

1018=10, 1917-15, 10108417,

Juty 24, Stnce BREADSTUFFS

Recelpls ar— Sinee J Sinee L - =
i Week, | Aug: ¥, | Week | Aug. 1. | Week. | Ay, ). Friday Night, Aug. 15 1019.

BOMBIY - < 2 eseimnninnnneal B53,00012:471,0000 42,00001,056,0000 57,0000%,026.000 Flour has been quiet but steady. But buyers have un-

- T AV doubtedly held off awaiting Government offerings. Yet
ALEXANDRIA RECEIPTS AND SHIP&!I‘;NI:‘). mills have been nfl'erim; at about the same [’ri{‘.&‘s as those
Alezandria, Bqypt, 1018-10. 1017-18. 1916-17.. | announced by the Government in its campaign to reduce the

CAUET cost of food. Government soft wintér wheat straights have
Respyilcanani= 25,628 been in liberal supply at $10 25 per barrel.  Mills have been

Hince Aug. 1 6,088,167 naming about the same price. The public would like more

- explicit information as Lo the grades of flour offered by the

u-,,.k.! Avgst, | Goverament. And one obstacle to lower prices is the
320.206 T _iags | Premium paid for cash wheat over Lha.' Government basic
FRoaanciestor; 05 e= 118180 ig: 352'?]:1 - 41,609 | price. Old crop winter straights and Kansas straights are
T ABterIon o s e o] —ud| 85,2302 76,420(| 0,445)127.176 | now out of the market snd new e¢rop Kansas straights and
Total exports. ... ... |23,1381509,543|[12,760(654,231|| 0,415(600,400 | PAteNts are nevertheless rather h_m.-ur l!mn recently. Nnt}nr-
Note—A cantar Is 09 1bs, Egyptian bales welgh about 750 1bs, nlly L!lu trade here has heen awall-l_l'lg !Ig’llt O 3hy llllmrmtlng
MANCHESTER MARKET.—Our reports received by que-%m.n of how muech flour lh? Grain Curpo‘mt]on_ was to
cable to-night from Manchester state that American yarns | buy this week and how much it would pay following pure
are easier f’;m, Egyptian steady. Cloths are strongly ‘held, | chases of more than 1,000,000 barrels last week, Whest
but business is quiet. We give prices for to-day helow and | Director Barnes points out that any further movement for a
leave those for provious weeks of this and last yvear for reduced flour price must ba based on & poliey of food subsidy,
comparison: which was not authorized by Congress in the Wheat Act.
Flour gonsumption during the last yvear fell, he says, from
1919, 1918, the Qm-“iarttlmmul;l of 2;’5'5 (]munld}st plur -]_-anit-a tollr?l [Imuxr}glhs.
™ proviog that bread was displaced by higher priced food. @

f,,’} f’“a:::." %, B#:P‘m A ﬂormnt‘consumption of flour would, he :l.dr:ls. furnish 30 to
fa . |Upls 356% ol the necessary food value, and the return to such
a. | a. . 4. s, 4, d, | percentage would save $1,000,000,000 a year in the national

;g.gg i Er ik 2 foad bill. Mills are more disposed to advance than to re-
| % [ duce prices, owing to the big premiums on eash wheat.
19.44/4035 Meantime, it is of interest to notice that the North American
e ‘09 | exports of flour last week included 52,000 barrels from
21,45/40 - | Boston, 584,000 from New Yorlk, 37,000 from Philadelphia,

! 103,000 from Baltimore and 34,000 from Newport News,
186361 @ 53 (26 4o | making @ total of 810,000 barrels. The Government Grain
1840 52 Corporation transported, bonght and is supposed to have

Since - Since 1
Export (baleg)— Week.iAug. 1.)| Week JAug, 1,

"Fa Liverpool. . - - . ..---.|13:211]233,850
o Maneneator ko, 2| B.745/ 133 694

404
a1
04

i
1
b

:
i

28 €&ee e E

2oz aocow @a

|
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paid $10 20 1o $10 44 or soma such prices asg against S 80
to 810 40 last week for soft hardducnm and blended flour
for August—>Septamber delivery basis Baltimore.

Wheat supplies increased last week 11,190,000 bushels
against an increase in Lhe same time last year of 8,986,000
bushels. This brings it up to 32,003,000 bushels against
17,155,000 » vear ago. FPremiums on cash wheat at the
West are still high. Farmers ave supposed in many cases to
be withholding their supplies for prices above the Govern-
ment gunranteed price. The weather in the wheat belt has
heen better and threashing has progressed rapidly. The
spring wheat haeyest is under way in North Dakota. It is
mostly completed in Minnesota. Spring wheat is disap-
Rl:nint.ing both as to quantity and quality. In the United
ingdom harvesting hag made good progress and the quality
is said to he pood. Although the erop in France will be
gmaller than last year it is reported that it will be better
than was at one time antieipated. In [taly harvesting has
made good progress, The official prices for the 1920 crop
of wheat have been fixed at 70 to 80 shillings per quintal,
or 220 Ibs., plus good premiums in the south and invadec
districts. In Spain the erop is progressing well. In Den-
mark erops are said to be mosily above average. In Ger-
many good erops of whent and rye are expected.

DAILY OLOSING PRICES OF WHEAT IN NEW YORK.

Sat. Mon. Tues.
No, 2 red 23T 23T H 2497TH X p 4 23714
240 24044

NO. 1 SPINE e e 210 s 240 21075 21034 24034

Indian corn advanced at times with light stocks and a
decrease in the visible supply. T'his rise refers more partiou-
larly to September. The visible supply lash week fell off
550,000 bushels against 626,000 in the same weelk last year.
The total is now only 1,905,000 bushels against: 9,466,000
w vear ago. The receipts have been small.  There has been
a good business in rye at the Nortlovest with the Seaboard.
Bitt the new crop months have been deelining sharply as crop
roports have improved from much of the Ohio Valley. A
decided improvement has taken place in Towa and northern
Missouri, after goaking rains. Iowa and Tllinois are offering
old corn more freely. On the 14th inst. prices fell on
continued liquidation, absence of support, and professional
pressure, The agitation against the high cost of living,
weakness in eash markets, o big break in hogs and declining
rates For foreipn exchange caused freo selling.  The prospeets
are for larger receipts. Hogs fell §1 to $1 25. The fixing
of prices in Kngland and the seizure of food stocks by the
U. 8. Government under the anti-Honrding Act were also
noteworthy factors. Countey offerings were large late in
the week. Today prices dropped 3e., then ran up to 5)40,
on September, in an oversold market. The wenther and
arop reports were better. The ending is lower for the week
despite the rally.

DAILY OLOSING PRICES OF CORN IN NEW YORK.

Sat,  Mon., Tues. Wed, Thurs. Fri,

No. 3 yOlOWe e e e o e o L GtsL22554 22134 22034 2223 21215 213

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Saf, Mon. Tues. Wed, Thurs. Fri.

September delivery in elevator-ets. 104 10014 10125 19134 18347 185
December delivery in elovator. 16635 1537 15275 1524 1451y 14574
May delivery in elevator.-.------1523% 149 148 14745 13918 1404
Oats advanced For a time with a fair Eastern demand and
light supplies as com pared with those of a year ago. Besides
owts are relatively cheap as compared with prices for other
erain. Alsoitis said that the new crop is a light-weight one.
A good deal of stress, in fact, is laid on this iheu.. Believors
in higher prices think it largely offsets the increase in the
yield. That remains to be seen. But the yield of oats con-
tinues to be disappointing in many parts of the belt, espa-
cinlly in the northeast and in the uppar Mississippi Valloy.
The vield of both oats and barley ranges from poor to good
in the npper Great Plain States, The railroud strike has
greatly interfared with the erop movement, Dealers too in
gome cases will not guarantee over 30 pounds to the bushel.
Some business has been doue in Minneapolis with seaboard
exporters. The buying of futures at Chicago has been
noticeahla at times sagaivst outside sales of cash oats. A
renewsl of export demand has been one of the Features,
On the other hand, the foréign exchange situation and the
British maximum levels have militated against foreign busi
ness to o cortain extent. Now that the railroad situtaion is
improving the erop movement may be expected to increase.
The fall in corn and hogs and the food seizures by the United
‘States Government have had a depressing offect. To.da
prices fell and then turned upward on & seaboard demand.
Old oats in store at Chicago are of hesvy weight and are
wanted at relatively stiff prices. The ending for the week

in oats is higher.
DAILY CLOSING PRICES OF OATS IN NEW YORK.

t. Mon. Tues. Wed.  Thurs,
No. 2 white.—<---c et -'B8 BY 576 BS-83l4 B8

DAILY CLOSING PRICES OIf OATS FUTURES IN CHICAGO.

Sat. Mon, Tues. Wed. Thurs. Fri.

September delivery in clevator.ctd. 7515 743§ 756} T6M 734 75

Deeamber delivery in elovator TR 7?';5 7 79 ThH T

May dellvery in elevator......--- B1% B80bg 817 82k 70 80K
The following are closing quotations:

FLOUR,
Spring patehits...-. 512 250812 75| Barley goods—Portage barloy:
\\?jtmw straights; sofe 10 156 10 4 Nos e ai e = os 26 ?!}ﬁ}? 00
Hansas steadghts.._- 109063 1L 40| Nos. 2, 3 nod 4, pearl. 6 0060 25
Rye flour 8006 875 Nos. 20 and 3-D.-... 67507 15
Nos, 4-0 and 50 The

3 15, 100 1bs.—
Do Kooy, 190 by 350714 Oats  goods—CUarload,
197 d
5006 525

Fri.
858

White gran..
Yellow grao. .. ..- spat delivery

Carn flour— <s soeaan

GRAIN.

Wheat— | Onts—
No, 2 red $§23714| No.l

No. 1 speing-sassasse=s 2408 | Nir. 2 white - o

Corn— No. 3 White - oo cooias =

N, 2yellow oo - 21

No. Byollow oo -ii-i=:= 2118

Hyo— .
No. 2oz 81 50@ 1 50

EXPORTS OF BREADSTUFI'S, PROVISIONS, COT-
TON AND PETROLEUM.—The exports of thesa articles
during the month of June, and the twelve months, for the
past three years have been as follows;

Barloy—
Feeding. - .. ..-
Mualting

1017-18.

June. |

Erparis 1915-10. 1018-17.
from

. 5.

June. 12 Moy, June. | 12 Mfos,
G

16,804, 117/140,831,427
1:234,257] 11,042,778

Quaniliies.] |
Wheat bl 16,380,5063 1 78,682,073
Floueubls,| 3,613,714 24,100,082

Whsig | A2,651,5
Corn. -hu L D05

Potal bul 93,561, 441404,125,625 14,062 477 173,676.400 206,078

(TS § 3 5 5
Breadat' [r£1 18,330,211 054,7 i
Provisiond, 174,344,005 1167850570) 77,957,435
Cotton -/ 101,415,703 1,408 45,008,7
Petrol, &c. HO,0010.344,013,100] 28,39
Cot's'd oll.) 6,457,210 30,82

|

7,621, 000503,074.000

| :}'x'.:ll2.f]ISiiii:il'I.'JliR,ii-ll}

i LM56,700 10,878,435
e s e
5301210, 105,001 2204730210] 79,082, 2011 1786007058

Tot. vall 133,008,041 8307

* Inclnding Moue reduced to bushels.

WEATHER BULLETIN FOR WERK ENDING AUG.
12 —The influences of weather on the crops as summatized
in the weather bulletin issued by the Department of Agri-t

eulture for the week ending Aug. 12 weora as follows:
COTTON —Qatton made fairly good progress durlng the week in mos
sections of the bell, exeept that it was ipnur whiers rainfall has heen hoaviest,
artienlarly i Georzla, southern Aliabania, portions of Missiksip iband in
lorida. i\fuirl_v good growth wos reported from all sections of loxas; the
erap Is fruiting fair to vory wood o the western half, but less satistactorily
In the eastern,  The weeldy progress and geéner contdition were mostly
falrly good in Oklahoina, except in the castern parl, where molsture wis
doficlent; it doterioratsd in some enstern tocalitles.  Progress ranged from
Yoor o fole in Arkunsas and the condition was rither poor Lo/ satisictory
L: that State; fafrly good progeess wos reportéd in the delts counties of
:\Hwba.-ippi. but it was less satisfn ey In most other seettons, whila it
ranged Crom very poor in some saithern portions of Alabuimn Lo satlsfactory
in the northern portion. The crop made o poor ddvanes in Goeorgin, but
good to excellant progress in South Caroliin. Bomie effeetd of previous
hewvy rains aro showlng in North Carolina in too ueh Islrmt growth ay the
expense of fruly, whils progress Wis poot in Wlorida andd the condition oicgstly
unsatisfactory, Weavil damage continued, andd s gerlous o gome sectlons,
partlenlacly In portions of Texss, mueh of Loulsinns, the southern portions
of M[leypm and Alabwma, and in Georgla.  Considerable coniplaints
of shedding contime.

GPRING WHEAT.—Under the Influence of recant raln latespring whedate
in the bligher elevitlons of the Rocky Mountaln distelot ind the Far North-
west has improved somewhat, but the ehrly crop wons got benefited.  Haoe-
vest was under way in North Dakota and mostiy commpleted in Alnunesals.
Tses ylold of spring wiiéal Wwinnes disappointing o both quality and gusn-
tity, with serlons damago from black rust reported ineastern and central
North Dakota. The harvest of spring whest continued in northesstern
Toealities, with o Gmprovemedt fn yleld indieated.

WINTER WIHEAT.—Winter wheat thepsbiog progressed during the
weelt, with favorable weather conditions in nearly all soctions of belt,
although therg was some oterruption in the pppee Ohio dod apper M issis-
sippl Valloys on account of ralo, while there wis some complaint of sprouting
in shock i Ohlo anid lows:  The present sengon has beon rather  Gxcep-
tionally favorable for saving the winter wheat crop widl damage to wrain
i shock has beon resteicted to local areas.  Shoelc thirnshing eporied os
about thraefourths fintshed in the easteen half of Kansas. Consldorable
Mowlng for next year's crop was done durinig e weels gast of the Plyin
%}t;ﬂ.ps nndee mostly. fvorablo soll conditions, etespt foe belng too dey In
portions of the Ohlp Valley, but very fiptlo of this work has beed necoins
plishid in: Kansas, and it bas been delsyed D some adjoining States on
account of hard, dry soll.

CORN,—Tha temperatury fof the week pvernged nesr normal In the
principal corn belt, 1’|m. hot weather prevalled In the conteal plains area
near the beglnning of the week, while night temperntures wero low in the
uxtrame upper Mississippl Valley nnd the Novtheast. Clorn made gome
fmproveinent iy mich of the Ohlo Valtey and decided sdyanees in lowa
anih northors Missourt: it has mostly fecovirdd from thy drouth of previous
woeks 1o lown. Sovere drouti continned o southeen Misgourd, lilowover
whore the erop s now i ouly poor to very pooe condition, Corn advanced
rupidly in the uppee plains area, but in the contral plilns south of N ebraskn
it Is suffering severely from lack of moisture, und rather macked deteriora-
tlon was reported from many loealities, partlenlasly in central lKansns and
cpntral and eastorn Oklahoma,  Tha'late crop b also roported mostly poor
{n Arkansas and in goma Gull Coast gections.

ONI'S AND DARLEY.—0nts and barley haryest progressed during the
weele i tho late districts of the North and West, under favorablo weather
couditions, except for gormo mterruptions by rain o thy Noeth Contral
Suates. The yield of oats continues disappolnting In oy localitles, pirs
tienlarly In thio Northeast and the upper Migstssippt Valloy; the yiu{du of
both oats and bagley ronge from poor to good 1o the uppee great plains,
Liate onts Iuvve heen somewhat onetited by recent showees in Northiwestern
Atatis, but the ralog camo too late for tho carly crop, which is helng mostly
haryested and n some distelets will b used only for hay,

The statement of the movement of breadstuffs to market
indicated below are prepared by us from figures collocted by
the Now York Produce Exchange. The recoipts at Western
lake nnd river ports for the week ending last Saturday and
sinco Aug. 1 for each of the last three years haye hoon:

Recelpts ob— ! Flour. l Wheut, | L. (uts. I Harley. Rye,
[hts 10iine bsesh , 60 0 ash. 50 thy buan 32 108 il ABIDE IR B0IE .
(it b

5,100, 000 2,570,000 A6T 000 224,000
1004 _uw}% 475 3

Chilcago
Minneapolis. .
Duluth
Milwnukes. .
Toledo
Petrolt - -
Ht. Louls.---
Peorin. oo
Hnnsas City--
Qmahy
Indlanapolis.

Total wk. ‘19
Same wk. '18
Sams wk. "17

572,000
124,000,
248,000

74,000 17,000
42,0004 a3, 000
200,000
218,000
136,000

1,667,000
3,406,000
3,824,000

1,164,000
i

(KT

24,000

G 057 0
T 0, 000
Bdh5,000

16,843,000,
20,130,000
5,501,000

1,025,000
TTH,000
60,000]

288,008
203,000
238,000

Sluce Aug, 1— o
1) 17 R 4,762,000 1,245,000
1,015, 000,000

S8L,0000 210,000

561,000, 97,867,000
53T, 000 36,403,000
417,0000 8,085,000

3,878,000 12,737,000
0,803,000 13,640,000
0,445,0000 8,540,000
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Total recoipts of flour and grain ab the seaboard ports for
the week ended Aug, 9 1919 follow:

Recelpis -r.’—| Flowr; | I keat. | (K

Bareéls. |
170,000/
R, DO
26,0001

|

New York. .
Philadelphis -
Batpimore_ . .|
N'port, News
Nuw Orleans®)
Galveston. ..
Montreal ..
Bodiin

120,000
1,004
L4, 0001
19,000

Tolal wk, *10] 555,000/

0 B,
SinoeJan 1 1023,651 0008 114,

v 002, 000
BineeJan 1 1805,657 000 22, 108 0000 16,202,000

Week 1918, .. | AU

Burhelr.

17930

1,165,000
1,527,000)

2053 ,000
G000
553,000/
18, OO0

| Bwatels
H

8,153,000 A8
145,000 1 §
0L GG, 500,0000 T, 575,0000 2,882,000

1,004
20,0048
| uq_mmi

13,0001
13,000/
1,000
1,000

| Hughela,

177,000 1,070,000 1,316,000/
i S0,000'21,937 000624, 400,000
000!

B0, 00U
L1000,
4,000

LA 1,000

A1 00
200,000
08,000

Barley. \ Rye.
fushels,
112,040
BLOOO| oo
80,000 20,000
a-s,nnnl i

Buxhels,
4,000

HT.0 123,000
126,000/ L

174,000

100, 0601 L0000

& Teecelpty do nok meldde geain passing through New Orleany for forelen porfs

o0 through blily of lading.

The exports from the :-i(‘_‘e'(‘l'ill seaboard ports for the weol
ending Aug. 9 are shown in the anneéxed statement:

|
New York. |
Toston ...,
Phlladers,
Baltlmore_
N pOriewn,
NewOrleuns
Calveator
Montreal ..}

tal wouk|3,001,433] 60
Week 1018, andsesl 112

¥

_Hnrrrh.
183 84

W0,

AT

“loir,

845
#8.000|
10,000

i AL

ik, | Rye. Harley.

Duxhils. | Bughels. Bushels.
I 45,400

20,000

70000 50,000

15,000

24 mm‘ i

vl Pas 11

ardot

vl l!

340!

Pens.

Busheln
BROSN| AR, 040
1621, 000
42,000
#4,000
717

675,000

= 8, ]-T1.i
14,720

" The deslination of these exports for the week and since
July L 1919 is as below;

Pl
Ergirtn for Week
e Slwea
July 1 ro—

1

|

i) :II1:1I|
10 10|

Ho, & Cont, Amor,
Wik Indies.

et No. A Cola
Ot gountries. .|

3,008,114
a4, 140

574,545

Mokl o s st
L BT, 101

Total 1015

Hr.

Sfnes
Syl
1015,

Hushel.

W

1,42
1,618,231

hent,

Sl

Weak
Aug. 0,
149110,
Huxhel, ;
000 I

Slree
July |
1010,
Huxhels.

1570080
: T
174,171

07,000
2= 700

1.001 440
306,500

136,761,560/

572,512

00,000 341,266
| 1008028

The world's KTﬁI_JTIII‘!ll.S of wheat and corn for the wook
ending Aug. 0 1019 and sinee July L 1919 and 1918 are

shown in the followi

ng:

Wiheat,

£or.

Erporle, 1414,

a 10180

10919, |

m 108,

Week

Stitco
Al 0 Jhily 1.

Sihee
uly 1,

Witek
Aug. 0.

Tiusthels. J
North Amer. | 7 A T0000
TLinala
Danube .-
Argemtina.. .
CAstrilla
Indlive v .
Q. pountes

=i
B 000!

_Tutal. ..

Buyhely,

42, DEL OO0
2,248,000 17,107,000
2.106,6000 11.511,000

11,503,000 71 5

| T
Biakiels, [ RBusheln, Rughels,

Iry.ulli.ﬂl}ﬂ]

20,591,000
4,700,000
1.050,000!

;!lll].liir(!;

=, 004

'3.3'-1'\',0d0‘

150,000

Sinee

Since
July 1.

Judy 1.
fe =
A | Bieshels,
1&:'."."90[' 2 065,000

&2,000,0000 2,076,000 12,149,0000 4,218,000

The quaentities of wheat and corn afloat for Burope are
omitted for tha present, as no fignres ure available sinee

thoso for 1016,

The visible supply of grain, comprising ‘the stocks in
granavy at prinepal points of aceumulation at lake and
senhonrd ports Aug, 0 1919 wad as follows:
GRAIN S1T0O0KES,

Unired States—
New Yaork
Boston
Phlladetphin-. ..
BAIINOTE « s e ma e e
NOWIHOrE NEWh. e o
Now Orleins ...
Cinlveston - .-
Butialo oo,
Toledo. . .
Lredrolt
Chiongo, .-
Milwnukes -
Dolutdt ..o
Minneapolly .-
8t Louli, .,

=3 ¥

Omahis oo .- 4
On Tukea _. ..

On Cinsland Ttvoe. ...

Totill Augs 91010,
FotnlbAug: 31010
TUtRl A, 10 1014,
Totnd A 1110172

e

Node —Bonded gealn not Ineluded aboy A
noid baeley, 70,000 Boltlnoes, 2,000 Duinth; total 7,

Canadinn—
hlantreale il cu, .
FE AW em, & P, Arthiar.
Othore Canndiivn . ...

Total Ame. 010100
Tolal Aug. 21010
okl Aug. 1001015,
Total A, 11 1017
Summpey-—
Amerienn . ...
Canmiinn

-eaddy
- sy

o

T 2ER1L000

Wheot.
byahy,

70,000
129,000
&7,000
A14,000
00,000
1100
HOZ,000
w0

R TR

A41,000
1507, 000
760,000
42,000
2,008
Fa,000
137,000

2004
)00 000
Vo

411,000
SOR, 000

2,156,000

805,000

1,074,000

3000

3,107 DR
7,413,000

A8, 000
74, (40

rm,
Dkl
10,0041
4,000
52,000

TH000
4000
106,000
142,001
20,000
2000

1,005, 000
3,461,000
&, 00 00

L2000

1,060

110,000

1,000
2,000
109,000
2,000

1,008 000
1,000

Oty
bviah.
1,175,000
205, (10

4,037,000
128,000
148,000

240,000
B804, 000
135,000
40,000
TS, Y
128,000
T27,000
1097 000
250,001
20,56040,000
SO ART M)
R G65,000
6,8 0,000)

SO 1,000
2 0AD 000
TA0,000
1.040,000
H$,.578,000
32,1000
2,000

20,530,000
1,040,000

Rarley.
duiafe.
565,000
462,000
201,000
401,000
6,000
2,510,000
- = 112,000
66,000 911,000
126,000 ok
6,000
1,857,000
232,000
1429000
4,870,000
07,000
151,000

Rye,
Btiahe,
#0000
14,000
4,000
H80,000

H44,000

30,000
115,000
323,000
10.844,000 8,131,000
L EA6,000 B, 741,000

720,000, 1,108,000

A00,000 1,643,000

184,000

Outs, 3,000 Boston, aeatnst nll tn 1018
OO0, ngidnat & 000 1 1018,

300,000 2,306,000

g
2,102,000
717,

10,844,000 8,131,000
490,000 2,305,000

300,000
271,000

54,000

Tolal Avip, 01019, -,
Totnl Aug. 21010
Total A 10 1018
Total Aug. L1 IMT..

a0

26,
28]
<1y

pitized for FRASER
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AT, 000
A3, 000
THE, 000
1,000

1,000,000
2,464,000
5,780,000
2,212,000

24,670,000
24,845,000
10,687,000
17,921,000

11,234,000 10,526,000
10,137,000 10,243,000
720,000 1,825,000
453,000 1,869,000

THE DRY GOODS TRADE
New York, Friday Night; Aug. 15 1019,

A further contraction of business has been noted in the
markets for dry goods during the past week, and it is he-
conming more ovident that merchants in géneral are following
a cautious policy in making new commitments. It can
readily be séon that the caution which has sprung up is dus
to the investigations into the ligh living costs. It is openly
predicted that the dry goods trade will experience a period
of quietness during the next fow weeks, and possibly longer,
Many merchants have come lo the realization that their
auxiety to secure fabries and their constantly bidding higher
prices for goods were largely responsible for the rapidity
of the advance in prices. Merchants are still showing some
concern as regards the investigation into the high prices for
commadity, and while there have been na specifie indieations
ol profiteering in dry goods, many holders of fabrics have
IH'('UF]H' more or less nervous, and a8 a rlffillu- (‘-{Jll!éi(ll‘r{lhla
goods are being offered at concessions, Second hands ap-
pear particularly anxious to reduce their holdings. It is
oxpected that this elass of selling will go & long way in re-
lioving the threatened searcity of poods and possibly bring
about a general level of lower quotations. Primary mar-
kets, however, hold very steady with little cutting of prices
by manufacturers.  Mills for some time past have realized
thot there was considerable speenlative purchasing of goods
going an, and were doing everything possible to eurtail such
operations, but the volume of goods now offered by second
hands shows they were not altogether successful. Still,
not all the fabrics offerad by second hands are speculative
purchases. Many are coming from inferosts who intended
to use the fabrics, but now féar a decressed inquiry due to
the general agitation sagninst high prices. In the export
division of the market there continues to be a good inquiry,
both from Europe and the Far Kast. While somo in-
terests are experiencing difficulty in arranging credits for
the payment of goods, others are succossiul and are doing
quite a satisfactory business, Ixporters who have made
every proparation for large foroign trade réport encouraging
results, and are very optimistic as regard the future, One
prominent interest in this country lias established various
agencies abroad and is said fo be transacting a very good
business through these agencies.

DOMESTIC COTTON GOODS.—Markets for staple
cottons have developed a distincetly easier undertone, dne
larzaly to selling by second hands. Inereased concessions
are being granted and in some eases prices are from two to
three eents below those asked by manufacturers. Only in
& few instanpes lave manufseturers reduced prices. In
fuat, they welcome the period of quietness as it will enahle
them to make Better headway in eatehing up with back-
ward deliveries.  According to wmill adviees, production is
imereasing and the movement of goods is larger. So far the
[reer offerings from second hands have not resuled in any
cancellations of old contraets, as much of the goods shipped
out by mills consists of purchases made when prices were
lower than those now provailing. It is generally felt that
the next month or so will witness rather quiet eonditions in
colton goods, as consumers have for the most part covered
their fall requirements. There is some talk of the Govern-
ment again taking control of fabrics, which has served fo
unnerve many Lolders who are making efforts to liguidate.
Sheetings have been offered more freely al concessions, bift
demand has been very slow. Business in gray goods has
boen very light, despite the fact that second hands have ot
prices from two to three cents per yard below the top.
Gray poods 38146-inch standard are listed at 17 cents.

WOOLEN GOODS.—As in other markets for dry goods,
woolans and worsteds have been less aetive, though prices
have Dbeen well maintained. While the buving has been
quiot, & fair amount of business iz talking place and the
pricos paid are close to tho recent high level., Worsted dress
eoods are réported at the same high price level that prevailed
during the war. Mills continue very relugtant to sell for-
ward deliveries on any scale, and continup to allot their
production. In the men's wear trade, husiness for next
Spring iy progressing very satisfactorily, with some buyers
allotted favorable yardage of fabries.

FOREIGN DRY GOODS.—Linens have continued quite
active and in faet have been as active as imporfers would
permit, Thers is & good inquiry despite the steadily advane-
g prices, but importers are unable to have manufacturers
abroud aceept all the business tandered owing to the scareity
of raw material. Some very fair sized orders for delivery
during the next few months have been cablaed abroad of late,
and inporters for the most part are now only accepting busi-
ness for delivery running into the last quarter of the year.
Thera appenrs to he more willingness to operate far ahead
in linens than in other textiles. Much of tha improved
demand has beén noted in dress linens and it is réported that
a large amount of the surplug airplane fabrie will he used
for such purposes.  Reeently several orders for colored dress
linens have ﬂ_mpu gent abroad for deitvery carly noxt year.
Axrivals of fabries of late have beon lighfer, hut there are
said to be some fair sized shipments enroute to this conntry.
Burlaps remain guiet with offerings scarce. Prices are well
maintained owing to the strength of the overseas markets.

Light weights are quoted at 15.75¢. and heavy weights at
17.750.
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Page. Name, Rate,  Mauaturity,  Amount.  Price.

q b r ¥ LS . 502 _Cook County, Minn
State and ity Depavinent Bimemn oo b s R e
I£2 oshocton, Ohlo. .o L

MUNICIPAL BOND SALES IN JULY. i e E

Coshocton, Ohlo.
We present herewith our detailed list of the municipal | §00--Goshoeton, Ono. oo
bond issues put out during the month of July, which the | 595 Caventry Twp. 'R, 8.1 Ohlo. 3
arowded condition of our columns provented our publishing | 699--Cross (l‘mfl;w Roail Impt. DIst,
at the nsual time. .m_ Croyle T, 8., I'a
The review of tim month's sales was given on page 600 | : mﬁi“}*&h‘.‘:': t%!:j;a (2 Issues) .. &
of the “Chroniele” of Aug. 9. Since then several belated | 303 Jhrkut""m'} P
July returns have been received, ehanging the total for the ._g%..{;mmur%. l:)""m"'h
mouth to $76,885,581. The number of municipalities issu- 057D eartield Seir, -;,‘;‘;“‘(',, -
ing bonds in July was 476 and the number of separate issues | 395__Deffance (“uulltv Ohlo.
734. 18 2 Br{'\no.‘a cl).. url_..l.
i AT D 3 305 - Delaware County, Ine
JUOLY BOND SALES. Lo 502 . Delaware County, Ohfo.__._..
Page. Nuane. Rate. Maturity. Amount.  Price. | 502 - Delaware County, Ohio. .- .-
501 . . Adams County, Miss_ __ .. ____. b5 200,000 G02__Delaware County, Ohlo_____. =
501 - _Adams County; Ind.__._ T = 6,800 100 502_ . Delaware County, Ohlo
601 .. Agate, Colo. .. _. E e A 1 g ( 305 - Delawara 8, D. No. 4 N Yas
301 . Alkron, Ohi b 502_ - Delaware Twp., Ohfo. - _______ i y
J01__Akron, 21,000 424 | 502 -Dennison, Ohio- .. 5 86,000 102.35
301 Akron, 5, ! 395. - De Soto Uounty Spe g
a0 ~_Akron, 85,300 ; Dist. No. 8, Fla 60,0 101.768
301 Alkron, Ohl 35,000 1 602..Denton, Mont. . i e I 106,772
10l 20,000 ¥ 502 . Doniphan Spocinl
;lon‘ Mich_ ! : 50,000 395. _Douglass, Ga.___._ /.
Alton 1'ark, Te =3 g 140,000 042 | 502- " Douglas 5. D, No, 97, Ariz U 100,000
la ﬂ(‘h Db, ) A28 | a02. - Dunsmuir Sch. Dist., l'.‘.liil' 34 108158
Allegheny Twh., Poc i coiooo0 & bk 4 602_ - Dunsmuir Sch, Dist., Calif.___ 16,000 106. 100
~Alliance, Ohlo. . 1021~ 3340 044 | 303 .Durant, Oldac . -cacocoisao-- 02
193 . Alliance, Ohio . / di 305. - Duval County, Fla_ 250,000 102.85
g --Anahtnlm Seh: Di: t.. Colif. __ L5 02 - E J i)
().~ Arcadia Special Tax School D i Do is 5, D 1023-1039
Arier No. 1. Fla_ 2 _ i 1- Bl 104 - East C 1922-1040 1
cadin Olly Srlwul.D 2 2 395 .- . East Qlaveland, Ohlo. i1 12,000 100.845
) J b ‘ i ’.-l!.n.ql{‘luvulflml.‘i LN 300,000 103.0255
i 02.085 -East Hampton, 1 e 1 21-194 100 lh‘)ﬂ 100, 1562
_Ashland, Ohio. - ! .52 .’Sn.’._hl'.mtlnnd N e Ry ST S B
sAstortn, Ore. 17,838 502. . Ban Claire, Wis
"]Ul..f\'((nﬂ;l. Ore. 303 - _Elkbart Sch. Twp., Ind. ...
AL AR DMt e v (1] 304 l‘:.kl‘l'lrl.. Knns_ ...
301~ Atascidro Beh, Dm Calir- -2 802 El Paso Co. 8. D, No. 16, Colo-
S04 “Atlantic County by (S 03__El Piaso Co. 8. D)., Col0.~mnenn
000 Auglgize C multy‘ Ohinr’i%umr 20- a4, 03--El Reno, Okla, ' fgsues) i
501 . fAurora, N. Y. 5 4-1 1,300 \ 03 _Elsborry' 8. D, Mo . heiya s
Iikl__ saldwin Twp, Sch. Dist = 435 | | ; 303-_Ely, Minn_..cuee-v 106,058
Jure Township, Pa...__._____ 6 - i o 6. _Elyria, Ohlo.___ b 350,000 102.805
Jarton Co. Rid, Dist. No. 2, Mo. 5} 920,197 ' 602 _Emmett Sch, DIst., -
_Bay Qjty Leval District, : < 160,000 101 503 -Erie, Pa, (3issues)_ . .co-._
<Beaufort County, No, Carg " 500,000 100.07 03 - Fucalyptus 8, D,, Calif- -2 222
Joa (,num.‘y, Tox... 14 400, ﬂl‘(’l 100.3875 | 700..Eugene, Ore.
trami Connty, Minn 100,000 03 . Furnmal, Towa.
che 80D, No. 1, So. Dak 514 19349 503.-Fifth Loufsiana Lovee D, La-
Itrami County, Minn 54y 2 1000 100, bﬂ 102 Fort Beott, IKans. Col i o
le:gh:uuﬂ.l)” 0. 31, Wash. 4% *. : i i 404 - . Franklin, 'l‘unu e e A
dlwood Sch. Dist., Pa b 225, | 804~ Frankiini' Tenn-c.coooiooaae
3 = 504 Franklin' County Itoad Tmpt.
LDy (i} Dist. No. 1, Ark H f =
-Bibb County, Ca_ 41 10 .. Franklin (_‘nllul_!,‘ Ol (2 issi) - 020-1921 329.0 101437
Bibly County, Ga. 454 00 . | 404. _Franklin County, Idaho. ______ X 1048
e BIbb County; Ga . 414 700,000 an - Franklin County, Idaho 34,000 a.caa
sBienville Parish, L 5 W00y 602 Franklin County Lrrigation Dis-
Risbes, Ariz - 5! . trict No. 1, Wask
Bisabiic Sch, DSt Minn b : 0 251 | 503..Franklin Co. 8. I.) No. 34,
Halne County 5. D, No. 9, Ida - i 2. 602 _Franklio | lll‘|ﬂ|l Rd.D.No. l L &
sl ville ’lumnhlp. 1 = 40,000 T ._I-mn-}hum Ohlo
Baonhani ! " 2 ~Freemont County, [daho
Boston, Mum 2 4. -Freeport Parkc Dist.,
Boston, Mass T 75,000 304 - - Froemont,
floston, Mass___ . 4 30- - Frultvale 8. D, Irasas
‘ '.'H__ll.lnr'kupil Okla 3,000 503. .Gage Co. 8. D.NO 24, Nob. ..
- Blissfield, Mich - 45, 2,214 | 30 allla County, Ohlo. - oo oos - 60,000 tru 423
5017 _Blount County, Ten 00 i 1:ulwin Michiessiioesdoanes
a01. . Bonneville Cao., Lda. ("lwu-ﬂ.. i ) Teniville S, D, weNLX 1nn 10
193 - Boone County, ind — §45 5,20 -Glynn County, Ga i = 60,000 100,30 -
A04. - Boone County, Tod. (2 issies) -~ 415 23, 100 .I)O..l-rnnvilln Connty, No, Card 80,000 100,20
304. _Bossiee, La. - .. i} s = 30,00 , B02- - Greencastle, Ind. - - 10,000 100,15
304, . Boulder, Colo. .. 5 ¢ 34 60,000 #01. . Greenvilly, Ohio. 21,10.‘]
402 Bowerston Village S : . 0 306 . Greenville County, 8 85,000
a0 . . Braeken County, K 40,000 0625 | 396. .Groenwood [.oflurn Jo., Mi Iﬂl).ﬂlm
fiilﬁ..lirntuﬂa.hl Ohio. s v -)‘I,IH") 4 700 . Hogerman Ind. 8.°D., T 15,000

Vo

=

1920-1920
1920-1929
1920-1929
1920-1924

e

iy ot A
302_. Brlthn; (,uln___ Dig 2 3 BO,00 1 700..Hale (‘ % t' Dmmm‘l SHeh.
699 . Bristol, Tenn_.__.. = R, of}(l 101,371 Dist. No. 24, b pdlosban 5,000
304 - Dristol County, Mass. - 414 12,000 195 . Hamilton Co.,, Uhin (3 fssues) 4
404 _Bristal, No. Caro (1 49,000 496 - Hamilton t‘nnnz‘y K1u-1_ N
601 - . Brookville (.?nusnl D., Ohio- &1 1036~ S,000 llm 2025 | 308.< I['unlilnn Sch. T'w
A01. . Brown Twp. Rural S. D., Ohlo. & 1921- 75000 100,61 105 . Hancock (‘ﬂll:lt,\h
404 _ZBuhl; Idaho oo ccenian =1 25,000 Jﬂs!.-l[.mcmk{,uum
193 . Buhl, Idaho (3 issues) R\ 503 - Harrison Sch, Tywp., Ind. -
222 Buhl Inl[apmllunr, 8.1 i 29,00 503. - Hartford-Hastings 5. D, Co
“Buffalo, N. YL 1% 503 . _Hastings Sch, Dist., Towa. .
LZBuffalo, N. Yo ... 4 1,061 404 Happy Valley Irrig, Dist,, Calif.
J02- . Buffalo Township, II b 0o 404 - _Haurrizon (.nunl.y Mo 1
'ifi-)..l!lu'hank ‘h_h Dist, : 80,000 'i(.ll..llnull‘t Unfon I, 8, D, Calif. -2 70,000 104 838
405 .Calro, 5 & 101.615 = Ir.-m 111*1:1 ('l‘uwn\ Unlon Frec :
302. ¢ aaldwull Parish, ,.l e f 101 8ch. Dist, N :‘ Ny 19221929 100,06
501 Caldwell, Tdaho !.h.\lll‘ﬂ 100.800 !-I“Ki--l[uumsw:ld T ] Unlon Free Scly,
104 2 Camdon € ounl.y o (2 Issues) 1925 10202 District No. 15, N. Y 4 1024-1948
193 .Canton, N. Y erst A lﬂ"l«l‘l I-‘i 10055 | 304 - Hermosy Beach O ity 8:D,, Calif; §M o .eana = W
lt‘l: _Canyon County, fdaho e 103 2 100 ﬂrﬁ,.llhwmhn T S F e I 43 SR e 100,233
193 _Canyon t,uunty. Idaho . - l[l?{l—lﬂ.i{l 70 i]l U"““‘.E’ Conmon — HSch
:nz ~Canyon County §. D, 28. Tdaho- D20-19¢ 100 Ist. No, 7, 'Tox £ .
& Cunton T “4"' Ohlo. f 4 31 3 INL.671 | 10¢ ;..Hnlmm County, O A 1 n l‘l??
01 _Carmenita Seh. Dist., Gal Iq 4 4 K A96__Hlicksville, Ohio 6
202, _Cartorsville, Ga_ ... 603 . -High Polnt, No, Oaro. .- £ 1 tl.'?l}l
699 Center School Twp., Ind T 608 High l'alub No. (‘nro.... 93,000
395, .Cerro Gordo Co. Drain, D, 44, Is. -
.i{lﬁ_ - Oerro Gorda Co, Drain. D, 53, 1a. 51y
Chambersburg, Piv 3 SO0 306
Jhi tPnIgu (4 mmty, ()hiu_ = b 1. 700 . Holmes County,
undler 8, D, : : 406 _Holyoke, Colo
Chandler 8. ID,, (.nl 3,200 i 700. . Howell County, Mo. . .
Chanute, Kans. - ‘ a6 _Hudson, Ohio (3 issnos
~Charleston 8. D, 8o, Our & - 195 - Humboldt t'mmd' N AVt i b
elan Qo 8. D) No, 53, Wash_ 5} 1,400 404 - Humbaoldt Sch. Dist., Towa.- -
Therokes County, So, Caro_ .- _ / 3 125, 5 .. Huron, So. Dalk
Chicago Snnitary District, 1. 3,000,000  94.57 S04 - Imperial O mmty. Oam'.
‘hickasaw Co, Super, D, Miss. 6 76,000 d04 . Tmperial Sch, Dist,, Cal
Zicero Township, Ind 2 49,000 14 - Imperinl Irriimu.lun ‘Dist., Unlil“.

Cinclnnatl; Ohio (9 issues) . ” 7 ..: ndianola, Miss. (3 [T
,mhomu County, Miss.__ ndianola, Neb AL
Nalborne County, Tenn. E nLJunrq}ulIs Sch, Dist,, Ind. 4 -lDﬂ,ﬂOﬂ 100, 2125

Lg = :
nllnm (_nlmb {\'Mll..... 1 2,600 S04 Iron County, Alich { 1024
. Tds (i1 12,00 ; - _Ironton, Minn ; . 188:33 106}, l{ll

Lronton, Ohlo. P L
N 1, Ar : s IF = =Iroquois, 8o, Dale, (21 ) 05,
302. .Clay County, 434 100 (4. .Ipswich Sch, Dist., o, Dak. ... 85,000 ......
3095 .t‘lwolnmtl L 304,04 })0 306 - Jackson Twp, R, 8. D, Ohio. .. 75,000 101150
601 . .Cleveland b 10, - diekson Co. Rd. Imp. . 2, Ark. b)Yy - EJH]
104. _Coweta l',ou lt 414 500,000 100, 3. Jasper Connty, Tnd. Aty 10920-1024 L0
502, . Columbia Puunt{ Road Impt. : _Jefforson Co, Seh, Dist,, Colo.. 5 d1934-1949 70,000
Dist. No, 1 v o oo 6. .Jefferson 8. D. No. 41, Colo... 6} 6,000
305, .Coltmbis, Miss._ . .- B2 | 304 Jefrerson Vil Seht, llL‘lh.. Ohilo.. 6 21800 101.744
502..(‘onmm.hu le!a_. 35,000 - i Jerome Sch. l)lsﬁ., Tdaho. - AV  ceawea
403. .Concord, N e 504- . Johnson County, Tod. 4 1920-1029 7,000 100
Col F No. 1, 51 15,000 &04. _Jollet Sch, Dist,, 111 b 1923-1930 200, 102,162
3 D. Nn‘ 10, (mlo. SA400 . (4. Junction Clty Beh. E A0, Sl
tonverse County, Wyo. ....... 0 d1020-1941 80,000 397 .. Kansas Clty, Kans 260, 100.262

J/lfraser.stlouisfed.org/
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Name. Rate,  Maturity. Amount,  Price. Name, ; Maturity. Amount,
Caulmpn: Cotinty, Tex. oo oooas .‘i d1D29-1860 150,000 - 1. . Pocatello, Idaho. - 102,000
conedy, T s07 i, Ot 1520-1925 5
Kennedy Twp, Sch. Dist., Pa.. ‘l' 20,000 i ‘ by 5 L 1920-1929 109,400
Kennetlt Selu Dist,, Mo ; ) B0S5- . J 2 SO0, 000
- Kimball County, Nebo o _ % J x & 450,00
\im-: Clty, Callf, (2 Isstios) ... 51 54,000 M50 ;l‘)?-_l'ml- y O ulmly. Indd. (3 Lssum},_ 4 };
wing c8eh, DIt 120, Wash., | d1920-1020 I (05- . Prowers Co. 8. D, No. 14, ©
ng Co. Sch. Dist. 181' Washe 514 d1020-1030 BIG-~ Pulusic, Tenn. . __ (i
e T L Y 108 _Quaker 'Gap Twp., No, Caro._ 6
_Kiamath Falls, Or_ - __ I d1920-1520 S07. _Quincy, Mass, (2 [ssues) 4
_Knights Sch, Dist., Qalif_ Wi 12,0 4 407 - Racine, Wis
Climath County, Ore-. .. L 1020-1938 347,704 407 Randoiph County, No. Caro
Cooxville, i{_nn == | b A95- _Red River Parfsh Road  Dist.
{nox County, Tonn. i No. 1, La 0 100.334
aconia Drain. & Lev, Dist,, Ark, 102 l 240,000 307 Riehland Sch, Dist., Cali j - s
-Lake Clounty, llls . 103,513 | 507 ._Rim,nuld County, Iowa. _:. I 28,000 100,
sancaster Schl. Dist., Oalif. 5,600 101.000 | 307 .. Rock HIII 5, I +Bo. Qar 75,000 1040. S‘HIJ
196 _Larnmic Sch, Dist., Wyo. 920~ LA 12,50 | 507-- Rockport, L 7,000 100,52
004. - Laurel, Miss : 100,023 | 507- - Rockport, M:u-.-s 44
505 - Lawrote e, Mass, =Nk 1920-10:24 (05 - Roosevelt Sch. Dist.,
505 - Lawrence, Mass. .. 41 1920-1029 f 100,125 | 889, _Roundup, Mﬂl’lf
805. . Lawrence, Mass. ___ Alq  1920-1924 605 - Routt Co. H D,
I!Il - Lawranee County, 1 415 1921-1932 350,000 li]l 03 | 702 Rupirt
701 Leo County, M 700, . Russel Twp., Ohlo
803 - _Lea County 5. D, Nu 1, N.Mex, 200,000 = m,,..ltlwvll'[(mmhlp Ohio
305. . Le Flore (tnunty. MisS. . -cuon B : 7 507 . Bt Francls Qounty Road Tmpt.
405, . Leipsic, Ohlo 5 2400 Dist. No. A, Ark. e oo ... 514
1904 . Lincoln, Neb. . - 100,54 BOT- _-it. Paul, Minu._._ :
] dneoln, Nebo . £ . A .
Admia,  Ohio_ ’i 19211946 i sewees | 102 o o Jllf__. = 5
amestone Co, R, Dist. l-i T'Tex. M S 2 § L s ID‘j Snn Antonio Tnd. 1) "
Limon, Colo (1) 1028-1934 o 000 103.75 605 _Sancelits Sehool Dbsl” Cnllf....
.-LIuqufmmlE Heli. Dist. 344 d1030-1049 i 307 Sandusky ruwr:am? Ohlosiis s
Adndsay Sch, Dist., Calir. - l'; 6,000 105,283 "l!'J‘L-Hun Franelseo, Calif. .. ____. .44
-Logan County, Chio_ lO’(l 1025 A 100,66 499, _Bardy Tow I1‘1|J|D Yy s e 43 e
ong Beéach Dindn, Dist., Miss_ ﬁ L0242 1050 G000 309 _San Juan (-n D;Utah. . __ 5 £ S e
worain Seh, Dist,, Ohlo. ..o o _ ﬁ 1929-1048 ')[h‘l I](III 415 198 . Scarsdale, N ‘1 414 E 3 33,000 10033
Loraliv Qhlo. - ool o oo —aac 1,000 |n| '.}: 307 _Scenle Botter Roads Highway 3
L.ontcm-k Twp. Rural 8. D., O, 21-1045 M} 000 : Dist., Idaho i 200,000 101611
Lowell, Ajss I,'i : 3 26,000 508 _Beminole County, : 400,000 104.2R7
[,lu“b.funml:"UIur: 180000 006 . Seneca Councy, Oll & 3.0 100208
Jynn, M I 1020-1049 10,000 . 408..8ovler County Road Lmpt,
5. Lynn, Muss 1920, 19410 L Dighi No 2 AT oo casnes, G 19251030
i.m«- Township, Ohln . i [0.!{1-1132‘.: 3. nm} 600 . 8Bhudo Twp., I‘n_ == S P v
adlson County, Lod.. 134 - 72 hilﬂ J07. “ghelby County, Ind-. . .c.oo.. 5 1920-1921
J(i;_ Muadison County, Ohio = 01,3 399 _Shelby County, Tenn 2
A0S Malone, N, ¥ 5 - W60 J 290 _Sherman, Texas (2 issnes) - = b
307 Manhattan Beach, Calif 3 S = H06. - Shoshone Highway Dist., Idn__ 5  d1020-1039
307, .\T'il“'ﬂ'-'hl Ullill‘... § 0 4 2l 400, _Snow Hill, Md =0 1930
505_ _Manti, Utah, . 307 _Solavo  County Reclamation
307 M.gmm;n Lowi,. 4 e Dist. No. 1607, Calif._..._.. 8  d1929-1939
Mnriulmfnnnt_v Arin. s (.51 508 _Bolvay, N. Y. ... i 1023-1042
Murion, Ohio 7 10,06 m.,Al](] 108, _Bonoma County, Calif. = 1949
Marion County, Ohlo. - 2 : 09,000 .in,..ﬁuuth l-’m-lid Ohio alg 1920 13,948
urllmmusrh, Muss . - 41 LA 2 0 ||}n 2.
arshall Count, ; Miss 5 ! 17000 y102, Ilh=l Mass 4}z 1920-1930 20,000
atagorda Co, R. D, No. 8, Tex 25,000 ° 98.75 J(J?..Poumwmt LaGrange, Ga. (5 15,) 5 228,000
aylield ’l‘uwnship Ohloees al 43,000 100 GO . 8padra Sch. Dige,, Oalif. ... &4 20-19¢ 11,000
ealsvills, Pa 103448 dﬂﬂ..ﬂpﬂdlugt’ounl 7, e 350,000
Meagher Clo. 8. D No. 34, Mont i i 104 608. _Spencer I'nB . T 3,600
~Melrose, Mass, . 1 20 : 100:281 | GOS8 _Stamford ninn Free 8. D. .
Acniphifs, Tenn 102.347 No. 4, N, ¥ L 1936-1946
eniphis City Schools, Tenn. . _ % ), 101.604 198 . Starik (‘uumy Ohlo (2 issusj.-. 1020-1029
Michigan. (Seatd of) oo seeeica B —aa-ciacn 3L 1) 108 _Stark (‘(:un Oh!n (5 I-muq.vd 1920-1929
Middlises County, Mass. 5 8,760 100 ﬂﬂﬁ~-h(i'r”|l8. 0. 5
ilford, © [ 101,419 | G606 .Sugar Clty,
3
1

f.f‘p‘\f

3 i1

Hledgeville, Ga, (2 issaes) .- F 52, 101,21 399, _Sugar C n-o.lr“l D, M.
noral County, Neva. oo aa ' f TR € { ; S08. _Sullivan, Ind
nerya, Ohlo.. . M 000" 100,274 | 308- _Summit County, Ohlo. -
nneapolls, Afinn g g M 606 -Summit Co. 8, D. No. 1, Calo.- --
Minnonpolls, Mi Wi G06 . _Sunimit Union e ulif.._-
CVITEEA TR | i I ]ﬂH._kun;W‘ult Aliss 3
nneay ¥ bo104:33 408 _Swissvale, 'a 4 5
nnoapo; - ! 3 250, 108 _Byeamore Rurdl 8. D, Ohin.__ 515
nneapolls, Minn. . / #90_ Tareant Co, S. D. No. 5, Tex_ -5
Minneapolts, Minn.. : 4 100 006 | B8 . Teel Trrigation Disteiot, Ore .
nneapolls, Minn. ... ___ 4% 30 1L067,792° 100,248 | 309° Tehama County, Calif. 13 (sucd) &
407 Missouln & Minerva. Coanties TO2_ _Texas (State o ;‘ 6 Tssnes. .. &
Jolnt School District 2, Mont - . g 24 ﬂnu lﬂﬁ.-ﬂ?ﬁq 508 Texns (State of) (16 Issiies) ... n
406 Mitehell, Neb______ - 20,4 100 S _Tillamoak County, Ore. ..

oline, Kans. . i ] BOS._Titus Connty, Tex._

oss Point, Miss L 35,0 m& a17 | 806 -Tolado, Ore
uumut s by, Tad ) (2 1asues) . il: H 100 308. _Torranes County 8. D, No
ontgomery, Minn._____.._.. 5 a_))l '|tu 2,000 100.65 Mex.
ontgomery County, Ind_____ .. - A J08. - l‘nmlhull County, Ohlo__.
ontgomery County, O, K{‘ k) 5 A A0S, . Trumbull Couuty, Olio.
ontgomery County, Inc 1 2 L iEs 00, . Tulare, Calirl.

Lontgomery County, Ohio. . 4 | 285 1699, 'I' rler. (‘oun!y. Tex..
dontgonery County, Ind. . ! 2 508 Uhrichayville, Ohio
Torgan Cltyy La...oooooo 5 5, i 606 - - Unlon County, No, Caro. -
orris County, N..J 4.60 20,00 045 | 309__Unfon County, Ohlo
orrow County, Ohlo (8 I&‘mm; ] 61 | 399-_Union Parish H. 3, D No, .l‘l.n
onnd Hayou, Miss: .. o % 16 University Place q 0., Neb. -
uncle, Ind o Lo 14125 | BO8- - University City 8. D, Mo.._
'-IFI'CUK'*‘ Sch. Dist., Ukln,--. & 00 _Valparniso 8, D, Neb.
usselshell € DunLyy Mondserisios | 100,000 308 _Vance, H._.__
Ilthl!ml ("I (P b 4 10,30 _Varner-Gould-Tyro R, D, Ark. II
swirle, 3 33' trism County’, hldl
3 O ~-Valusa Connty, Fla_ .
406, . New Unstle, Pa |3 HUS . Waddsworth, ':thiu_,.
A0t - New London, Conn, (4 i'mum] 217,000 nu s r.ﬂn_,\\ alpole, Mass. ..
107. - New Mexico (State 6f) (2 isues ) 6 e 12,000 102 SO0 Walpole, Masks.
H06. - Newport-Moesa Irrl[z Dist., O X ; i Wahkiakum Co,
J98_ - Newport, Tenn b 10 300" Warren Counpy, |
197 - Nowton, Mass. .. i (0 .000 b J08._Warren, N. Y
1897, Nrwmn, Mass_ . c. ot 15 g A0S
701 Newton Co. Rd, 1), Nﬂ. I Tex= Gls g 14,000 5 Washoo Count
506 - Nadawny Connty, '\-Tu ........ i Washington Schoo
606 . Norfolk, Va. .- = ] ¥ Washington Sub, San,
208 _North Adams, Mass. -l!i S09. . Watertown, N
701 . Norton ‘Twp, Rural 8. D, Ohio. 513 399° _Waterford Teris.
Jﬁf](i _Noxubes County, Miss_.__. .. 4 400 .- Wausean, Ohlo.
306- - Noxubes Oo, Sup. Dist f, Miss® 5‘7‘ i G606~ Weld Co. 8. D No. 8, Onlo. ..~ 6
398 _Oakland, Town._ 25,000 H00 \\did(nunu"-} D. No. 20, Colo.
}8{1..!} den Sehool District, Otah. .- 41 400 _Weld County 5. D. No. 27 ,Colo.
i -Okanogan Co.5. D -Nl}c-‘-[ Wash 5}2 00 - Waverly Drain. D. No. 1, Colo.
S06. . Okanogan Co.8.1).No, |l'k5 Wikl 5 00 . West Park, Ohio (2] lssues)__ -
806 .Ollvis Tawnship R. 8. > , Ohlo. © 2450 207 | 3082 Wiest Park, Ohio
OG- Orange, Tox 5t 100.75 . | BOS__West Park, Ohlo. .
.Rtlll.-(]r;mgﬂ Jounty, Oalif. % Hio0 102,377 | 308. ~Waesit, I'.\rk Ohlo. -
SO8_ Oramge County, Calif b v 101,084 | 308_-West Park, Ohlo.
HO8._Oregon (State of) 4 05.20 | 308- -West Pick, Ohio (16 155.)- .5, 5 4, .‘ifi 07,104 100.450
nn-L.lmyhmu..mr.y Tdas == : 200,000 y100 5002 Whaley and Arkansss Slough
1972 . Oriskany, N. Y. _. . 5 9,600 102.083 Drealnage District, Ark
200 Oswego, N. Y S 1] t 101.039 | 606..Whiteom County Seh. Y
808 - Oxford am.lm 8. D, No. 3 104.612 No, 44, Waslh 101.154
gl..l'alluvrmn Sohool DIstriet, Pas- 43 606G W hﬂrmul ounty, Tex. z 100
98 Paradise, Utah 1,400 sr}q-_\um- LngTaMlshIpR s, Ohln

=« Parker County, Tex A 606 . White County, [ml
307. -Parkstan, So. Dalc -8 000 100 400..Wichita, Kans._

506 - Pauldin (n Ohilo (4 i&sues) .- 6 187,000 f 400~ Wichita, Kans.
B04- - Pawhiska, Okla | 400. - Wichita, Kans_._.

- 'Nr"tw{‘n High . Dist.No.1,lda 514 400_ - Willlamson County, Texas_
307 Pensucols, Fin b d1939-1049 3 | 309. - Willoughby, Ohio (4 lnasuua}.
G04- - Perry, Okla_ .. .. (i oo e ie 198 Winnebago County, Wise. -

7. Peotalimi, Oalif. .. « = e 000 5!'!9 “Wobirn; Muss. .. ...,
107 . Pleknoy 'I'urn ‘Ho. Caro_ . . - 1930 ] . 500 Woburn, Mass
Plerce Co. 8, D. No. 3, Wash.. 5 d1920-1030 " 500- _Woburn, Mass.
Plares Co. ‘9. 1, No. 12, Wasli:_ i 8,000 r.m ~Waoburn, Mass,
ke O sunty, Ind. ... _=. Ldly ... “rnud County, Ohlo. - _
YNoad County 8. D, Arlz i 15.000 [i{_l_. Woold County,
-Pipestone Co., Minn b ) 4 | S00. . Wood County, Ohlo.
Miisburgh, Pa. (4 Issuces) 7 Eﬁﬂmﬂ ‘il]ﬂ_ - Wood (“ount}‘ Mich _ 1934 000 Hl’ﬁcﬂ
’mmelln. (11 el == 400 . Worland, Wyo a 100
H09. . Waorth County, Ga...... i 400,000 lﬂl .5?5
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Paga. Nuame Rate, Mr}ggéfu- Amaount, All the above sales of debentures (except as indicated) Look

090. Yakima County, Wash_._...__ 54 350,000 ¥ & Aol
.%nuA *yakbma, County, Waat S g L S 3:'0 o place in June. These additional June sales make the total

100,
807 - Yamhill County, Ore. . _C_o.2 5 —-— -= 205,000 salos af debenture e ] onth 0,005 .4 ¥
807 - Youngstown, OBl (21 IS9UBS) - - B comoceces 06758 0| sales debentures for that month $10,005410
B08. - Yrekn Sch. Dist., Oalif i 1036 40,000 110.22
190 __Yumn, Ariz 5 1929 13,000 102.319

Total bond sales for JillyLI!'.ll'J (470 municipalities,

eonvering 734 separate issnes) . .o oo .o k876,885,581

@ Average date of maturity. o Subject to eall in and after the earller N EWS ITEMS
year and maturo in the later year. & Not including $16,7 65,000 of tem- . 4 v .
porary loans reported, and which do not belong in the list.  * Taken by Copenhagen (City of), Denmark.—Offering by Syndtoute
.',lnkil-m funid as an investment, h And nr.hm.' v.unshlurnllions. ﬂf 3'5.00{).000 ;',_l{i[j;a Bonds —Roference to this was made in
We have also learned of the following addilional sales for | our “Curent Events and Diseussions” Department last

previoits months: week (V. 109, p. 531).
Page. Name. Rate.  Maturity.  Amount. Price.
1

301-.Anacortes, Wash. (2 1ss.) (May) 5 - $150,000 —emeen {re.—Sheet Qaags o ! istabure
B4 =TI vin Tw . FLB, D10, 111 (ADES 31 O St New Hampshire.—Special Session of the Legislature

N

S

EntnSstnin

ASHeA

501--Arkansas Road Tmpt, Dist, No. Called to Act on the Ratification of the Federal Woman Suffrage
L U (MO e eenrshe 4 370000 oovoee | Amendment.—Alter some weoks of effort on the part of
County, Tax. tAPriD-—- 614 o T 135000 o7 | Governor Bartlett, three of the five councillors gave their
% 'El‘::lb-‘f\‘;‘li"l': 1 30,000 }3‘1 11 support to the calling of a s_p‘m:ml session of the Legislatiure
= 7+ Holghts, Nol. 100 to pass on the ratification of the Federal Woman Suffrage
Buothany Huoights, Neb. 100 Amendment. The extraordinary session will convens on
I3 .:_‘ ‘l-:!.‘\]\"i‘(i_ll‘-'.:llll’ia!l lli:{i Iy, No. 1,La By : 4,00 Sept. 9. o

son Scho striog, Tda_-.

:m@__:_:i::]':ff.‘n‘fxl\‘t_ﬁ:nuM'M o Philadelphia, Penn.—Court Adds to Debt Limit.—On
GO CLpbolls NeD, Aug. 11, under the decision made by Judge Martin and his
502-_Cleveland, ¢ associates il[l;](.ior.}nlmin Pleas Conrt No. i’i), the hm'mlwii;;;
e R - power of Philadelphia was automatieally increased by
{03 -Gilihoea Bails: ORlo (June)- et £32.320 488—V. 109, p. 192. P e~
E{'ﬁ%v~ﬁ}'ﬂ‘li;lh‘;"g““,ﬁ;]'!;,‘“{‘-. s Pl The appeal to the Courl was made by City Solicitor Con-
306-Fl Segnndd 8. ., CUIL, (o) . &5 = s inL70s | nelly for Mayvor Smith in accordance with Section 8, Article
S it Rblo DX - - 8 10104 19 of the Constitution and the Aet of Muy 2 1919, pagsed for
401C Hillsboro S, Doy Tk (TURS) cs the purpose of increasing the borrowing eapacity for general
J06__[udspeth Co., Tex. (May).__. 51§ —_ p L ! municipal improvements from 7 to 10% and authorizing
“m‘:{j}"ﬁ:a;t'l‘,‘l!}’_}j‘;,,ll’;,'_‘"\3;,1',:'_ gt Y a'i0i the lll-)'.illt'.(-if)!l from tho debi chargos of self-supporting mun-

805 43! : DL Vie aoDke
397--Leachullla 8. D.. Miss. (May)Co 1|_:|][mI rojects—V. 108, p. 2048,
A r D N, 20, ATl (ATireh) - B34 L n the statement filed it was shown that batween July 1
407_ .Madlson Gounty, Miss. (2 oy Bl 1918 and June 30 1919 the gross revenue from the water
;;b’.}‘~Q{:iﬁg‘ﬁ:{"f',l;:-‘r'k“.i,-';}”rj-ll'i;t,}'* h- Gk - | works was 85,662,101 78, or a net revenue of $2,406,312 51.
405 _Martin Counts, No. Claro. - 54 1950 150,000 107, The gross l}‘l!\-'l_‘lltlll! lI’ul the samao pn:i?;([ f;mlm, thi lplum was
497 - Mor sounty 8,71, No. 21, 2205,671 50, and the net revenue 5196,252 25, It was on
Neb, (June) 54 0,000 B e : 1=
(‘ﬁr:-mf;#i:',‘ Oy 47,600 the basis of this earning that the Court fixed the amount of
Tount Clemens, Mich, (Junel. . 25,000 102.92 | the borrowing power to bhe [reed
307_ _Mount Ple; 4. 1. Mich, - ) Sy : il
:m‘ _g’-_'\'sr?.y, ""“L‘ = f:'_ | 125,000 105371 "T'he action by the Court definitely fixes tho debt lfnuL of
':;?;E'“3:"-’gf:;f"k((:ﬁ:.f.?,!" ) (lune . 40,000 100 the city for general improvaments and unless an effort is
" Wash, (Iune) 514 17,000 made to test the aceuracy of the deductions or Lhe constitu-
398- -Oushlcoli, Wis. (Mareh) oo oo- 43 —ooroonos 200, tionsl amendment, the decision is likely, it is said, to stand.
505 Port Arthur, Tes : e The fact that the intent of the city to have action faken by
300- Oftosen 8. D, Lo, (Match)_Z.C 844 : : the Canrt was widely published and no heed taken, wonld
Ao atas S I (g s 2 M : indieate that the aetion 1s expeeted to be final and the borrow-
R =Pt t Ui, 8. L) No, g « b - - . pe 3 ") =
398 -Pricd. € tar i y ing power certified by lel(.omptro]lur to Clouneils alter tho
OG- - Humaon, N. 49, v B ] i . ;
200- 8¢, Joln, Jans -~ | summer recess 15 ab an end. )
3u0-_m.\z ;\1:;1‘:.; r'l‘nlsn Raad Dist This increased borrowing power now raises the net debt-
0.0 L AMAY) el SO RT yar nf W | - Qe m 1o
K07 Syl L (B 3 : _ increasing power of the (.Eby to ubm;t &EJ.OUO‘[}!R_}‘. W he fight
507 _Seattle, Wash_____ s | on the recont loan put through Couneils, by ;)vh}g: 1 tho amount
702 _South Milwaukee, Wis___ = g & s o y 814 .75 212 i
A08_"Symmes Twp., 111, (June). was reduced from $14,750,000 to 3 2,970,000, loft o n.ut.
; horrowing power of £3,000,000. The inerease in the power

490 Tacoma, W ;.sl‘l G2 ] s
308, .Tallahateble Co,, Miss. (fung). 5/ 00,00 - to create indebtedness from 7 to 10% for general purposes

3007 “Taylor Co. Rd, D, No. 6, Tex.. - ; i il : IS5
Eofs"{i’i«ﬁ?}?ﬁ.:i"i'ur”“." o ) will serve next year to further boost the borrowing power,

508. _Toleda, Ohio (May). . 20, - It is expocted thal there will be a net inerease in the assess-
E::)}:Z}:;:'Tf:: H{:i:: :Q ‘f;!’ln : 1054 16767 10 ment of $100,000,000, which will in itsell’ boost the borrow-
703 - Wahash County, Tl o I-" e e ), 000 i[]g pOwer ]_‘.I}’ S10,0U0,UU”. .
:H::R’:)&::u(h;:t:ly W VA e fis 0800000 oo But the serious aspoct of all this action is that the annual
Z‘;’,i‘,‘\‘{‘?’?ﬂl‘u}}“}j,ﬂ*} grone et 90,000 fixad charges of the water works and piers have boen meb
9 = Impt. D, No. B, Ark. (Mby). 514 1025-1044 370,500 out of the income fmm’t-!msn activities and providing an
007 - Worth County Deain, Dist, No, income from the city. The effect of the inerense in borrow-
15 Ma. (M Gla 1024-1830  A3L000 .- | ihe power by 32,000,000, if utilized, will be to require
All the ahove sales (except as indicated) ave for June. | gi{ilitional revenues to meet the fixed charges on such further
These additional June issues will make the total sales (0ol | jond jssnes. The oity is expected to leave a deficit of about
ineluding temporary notes) for that month 296,641,150, 32'50;)_0(]() at tho olode of the present administration.
DERENTURES SOLD BY CANADIAN MUNIOIPALITIES IN JULY. . .
: Name. Rate.  Maturily,  Amount,  Prics. Prince Albert (City of), Bask.—Delentures to be Ez-
e Sl - Cf ALY changed —The Tmperial Bank of Canada is advertising that
Asquith Sel, Disg - 00 : they will exchange, at their head office, No. 2 Leader Lane,
-Howhinayille, Cnt = Toronto, Canada, the outstanding debentures of the eity of

e 1= t— TR}
=000
3

=~y
Ve it e tga®
P N SR o

9
G008~ T teate Sciv: it Sad Prince Albert, the Board of Trustees for the Prince Albert
SO0 CADIERFATLILE Dol -2 Protestant Publie School District No. 3 and the Board of
A O b Le Prustees for the Prince Albert Soparate Sehool Distriet
(=R LR e No. 6 of Saskatehowan, for Consolidated Debenfure Stock
401 Tngerasll, Ot e having o par value equivalent to the prineipal of the old stoele
51"-—‘”)"*‘_‘-;\*'-‘-- and acerned interest to Dee. 31 1018, together with a eheol
E T T N TR s for interest thereon as of July L 1919, Interest on the out-
ﬂ:'.; -Louth 'n.(‘;mi.mn.' Ont - N __ ... | standing debentures ceased after Dea. 31 1918, -
OO _ALImieo, On 14
S fea R unIc ORI e 4 - a0 10224, Shawnee, Okla.—Bond Election Attacked.—According Lo
0O W 0] )
01 g-ﬂ;ﬁ}'{";'.'ff;gf,{“,'} NI B : "85 0 55, advices from Shawnes, injunction proceedings were filed on
P L L s = v - | Aug. 6 against Mayor 8. W. Watts and the City Council,
401 - -Oalcnee Cousol, Seh. Dist., Man. 684 — 250 stafing that the election of June 24, at which .82(30.00(})“1-
1 S e e b e = 8L 15 | provement bonds were voted, was irregular and illegal, The
102 - Preseott and ussell Cos,, Ont. 2 * 506 " | injunetion was temporarily grantad by Jndge L. G, Pitman,
200.- Regliix Public Schools, Sisk--- 515 i i and the bonds, now before Atforney-General Frecling for
-ltl)l::s::ﬂt:‘i(sﬂ;’ii\-:;n| B Drist., Sask. =1 ? 00 g4z | hig approval, will be held up until tho mattor is settlod.
fz';?«‘:::i:ti'éﬂti-%ﬂi::;:::S: H:ﬂ:;‘f {;‘; f:lf ] 2 Mayor Watts and the Ciky Attornoy are confidant, how-

603 Saskataon, Sask : STITE 998" evar, that the injunetionwill not hold and have filed a demur-

z,:]]g:;“:i:;({gm: 'I\" ] ; ,80.0 101,50 | rer to the proceedings.

A Y s Ao - 4l 1049 Y0000 1orisi | Wyoming (State of).—'Blue Sky'' Law Enacted.—A bill
Pati : i T was passed by the 1919 session of the Legislature to defing
bl SO U 5 e =S (0 E21, 000 “speurities” and “speculative seeuritios,’” and o prevonl

ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. | \ynfairness, imposition and fraud in the salo or ,1,3][,,,_‘““0“ of

Rata. Moturity. — Amounts Price | guah securitios by requiring the filing and publishing of in-

Pn.ize, b A}rum.-. ; o

d01 . Glaclomever, Lumarch & Brower % ¥ ok ~ ¥
T 8. 8. No. 4, Ont 2k §2.200 10505 | formation respecting the same; authorizing the inspection

e liniota PR et e ara e B 45500 wnd investigation, and preseribing penalties for the violations

3102 Vermilion, Aftac.- 0 0o IlD 7 L 3 o0 10344 thereof, This bill was approved Teb. 25 1919,
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BOND PROPOSALS AND NEGOTIATIONS

this weelk have been as follows:

ALBION, Orleans County, N. Y—BOND OFFERING . —Bid will b
roceived untll 10080 m. A, 26 for 828,000 streot paving bonds,  THoso
bonds wore yoted at tha election Aug, 7.—V. 108, p. 501,

ARLINGTON, Reno County, Kans—A0NDS VOTED.—On Aug. 1
20,000 20 vear likht and power honds at not exceeding 567 (ntarest wore
authorlzed Dy a vole of 148 to 7, Clty valuation £555,170.

ASHTABULA COUNTY (P. O. Jefferuon), Ohio.—BOND OFFERING.
—Sealod Ipmnus-lr«‘ will he recelyed untll 1 p.m. Aweg. 25 by B, E. Brainarcd,
Olerke, Bd. of Co, Commes. for $50,000 5% road impt. Bonds,  Antl, See.
G020 G Zode, - Denom $500.  Data Ape. 11910, Int. A, & 0. Doo
88,600 yriy. oo Oct. 1 from 1920 to 1927 inecl. and $12,000 Ocb. 1 1025,
Curt choeck for 8500 payable to the Co, Treas, required.  Bonds to ba
deliviced and pald for within 10 days from time of award,  Purchaser to
pay nocroed ing.,

ASHTABULA RURAL SCHOOL DISTRICT (P. 0. Ashtabula)
Ashtabula County, Ohio.—DOND OFFERING.—Bid will bo recelyed
until 1 p. . Aue. 39 by A, A, Heager, Oleck Toe 55,000 54 20 eoupon defl-
clency bonds.  Danom. $500. Date Sept. 1 1010: Int, M. & 8, Dup
2500 ench six months from Mar. 1 1920 to Bept. 1 1924 incl.  Cort. check
on some salyent bank in' Ohio for $250 payable to the ahove clerk roquired.,
Bonds (o bo delivered and pald for within 10 days from timn of award,
Purchasor to pay acecucd ot

ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—A
temporary loan of 875,000 dated Aug. 15 1019 and miatieing KFob, 20 1920
was nwarded on Aug. 14 to the Od Colony Trust Co. of Boston it 4,47 %
discount plus 27 50 promium.

BAKER COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 1,
Fla.—BOND SALE.—0On Aug, 1 the $225,000 5% 5-20 year sorial bonis.
dated July 101010—V, 100, 1 38d—wore awnrded to a Ayndicate composed
of the Hanchiett Hond Co,, Atlantle National Banle, T, 8, Trust Co., and
Goo, B, Sawyirs & Co., on thelr Joint bid, 93 and intérest. There wers
no other bldders,

BALLVILLE TOWNSHIP (P. O. Fremont R, F. D, No. 1), Sandusky:
County, Ohio.—BOND SALE.—On Aug, 6ihe $10,000 51 ",)-:, road m -{:.{
bonds—V. 108, i, 501—wers awarded to Tucker, Robingon o, of Toledo
abt 101.07 and int,  Othiee biddors wero;

Namp— Iiiel, Nuame— Bid,
Fremont Sav. Ble. Fromont $10,120 | Firse Nat, Bk., Fromont. ___ 810,000
Cooghan Bank, Fromont____ 10,10

Phe bid of tha Fremong Sivings Pank o \:-En‘ﬂ 10 be the highest, but s

50 peported by ¥, C. Sayder, Township Clork.

BARBERTON, Summit County, Ohio.—BOND SALE—0On Aug, |1
the 34,000 5% visdoot impt  bonds—V. 109, g 501—wera awardod o the
Sinklog Fund Trustoes,

BARBOURVILLE SCHOOL DISTRICT (P. O, Barbourville), Knox
Counly, K‘y.ﬂflu.’\’[l OFFERING.—Proposals will b recelved until to-
{I:II.\' (.i\IILI{-lII W by B, WL Beent, Seeretary of School Board, for $10,000 high
gehiog! bonds, .

BENSON, Johnson County, N. Caro.—HONID OFFERING. —Sealod
hids will bo Fecolved untdl 12m. Aug, 18 by theTown Treasirer, (v 1y stated,
Tor $70,000 water and $50,000 electric Hight boneds;

- BEXLEY VILLAGE SCHOOL DISTRICT (P. O, Columbus), Franlk-
lin County, Ohio.—H80ND SALE.—On Aug, 8 thi £0,600 54 % coupon
school honds—V. 100, p. 804—were awarded 1t 18 stated o the Market
Exchange Bank for §0,520 65 oqual to 100,280,

BLACK CREEK TOWNSHIP (P. O. Wilson), -
Caro.—BOND SALE—On Ang, 7 the 825,000 64 20-yeur coupon school
buliding bonds dated A, 19—V, 109, p. 3%—wure awarded to
Sidney Upltzer & Co. for $20.420 (101.615) interest and all evpenses of lssio;

H, B Craven §20.250 00| Hyney, Bmerson & Oo. . 825,767 00
AL £ 26,083 00 | Hanchoett: Bond Co. - .. 2 25.766 00
awell, Garard & Co. 20012 KON 8. D & Coaa ...
Durfes, Niles & Co. . 25,851 00IW, L. Sliyton & Co.
Well, Roth & Co. .. 25 827 10| O HL Coftin
Pruddeon & Co..o .. oo 2580500 Tucker, Robison % €3

Biidg that wore recelyved but were nol considereds
O, N. Malone & Ca 20,125 | Graves, Blonchest & Thorn-

Ditrihy e 26,850

BLAINE COUNTY SCHOOL DISTRICT NO. 8 (P, 0. Haile s Tda,—
HOND SBALE,—An issue of 315,000 6% 20-year sehaol handa o ‘wrndd |
30 hos been awardad to John 15, Price & Co, for 816,400 equal vo 102 6t

Date July 11919 Int. semi-non.

BRATENAHL, Cuyahoga County, Ohio—HOND SALE—The
85500015 15 % repale bonds offerad on July §—V. 100,35, 00 —weres awnrded
on that day to the Tillotson & Wolcoth Co. of Cloveland at 100.42 and Int,

BRISTOL, Sullivan County, Tenn.—BOND SALE.—An (ssgs of
SR0.500 bpt, Bonds offered on July 8 have been awaeded to the Hanke of
firistol for $87 6S6. wennl t 101.87 1.

BROCKTON, Plymouth County, Mass.—HOND SALE —0n Alig.
12 thio $75,000 1-25-yr. surial sowee and ?H‘-'.l‘-lﬂil 1-10-3¢, serial drainago
4155 honds=—V: 109 p. G01=-were awarded to Hornblower & W elks of
Boston at 102,13 aud 100,00 respectively,  Dungmi, $2 000 and £ 000.
Duate July 11018, Int. J, & J.

BURNET TOWNSHIP, Okls.— BOND SALE —Tho 870,000 road honds
recently yolad—V 109, p 302—hoave been sald

BUTLER COUNTY (P. O, Poplac Bluff), Mo,.—BONDS VOTED —At
Ehe eloation liokd Aue .’rL Vo100, p 202—the ssnancy of 55131.05“!-‘?‘1 I’t.l{nl
ond bridee bonds carrled )

BUTTE Silver Bow County, Mont-— BOND SALE —0On Aug ¥ the
Diralas- Ballard Co - of Minoeapolls wie aswarded the $25,000 comlort stitlon
bomds—V 104, D 19s—at pas anid Interest less $225 for houds hearing
F% intarest

CALDWELL COUNTY (P, O, Lenoir), No. Caro.—BONTD OFFER-
ING DEFERRED—The wile of tho 32560,000 5% 16-10-year sepial road
bonds which was to have taken placa on Ag, 11—V, 8 p, 601-—hns
been deferred until tday Aug, 16,

CALIPATRIA SCHOOL DISTRICT, Imperial Count Calif,—
BONT) SALE —On Ang, A the 230,000 695 1=13-vo0r serlal sr'hnfrfntr-tl I)Irmd:s
dated July 7 1910=Y, 108, p. 305-—wore awatded o the Bank of Ttaly
for $40.340 (103.451) nnd erest. -,

ATDIg ol $40, 131 Wi aleo sulmitted by Torrance, Marshall & Co.

CAMBRIDGE, Middlosex County, Mass.—-TEMPORARY LoAN,—
O Awe. 118 temporacy 1oan of $200,000 Issuod fo antieipation of révenuo
=V. 109, p. 001 —was awasrded, I Is stated, to 8. N, Nond & o, of Boston
ab b7 9 digcount plus $3 75 promium.

MDEN COUNTY (P. O. Camdon), N. J.—BOND SALE,—0n Aug.
L1 tha 260,000 55 Inipt, bands=—V. 109, p. 601—were aywaedad, 16 is statod,
to Harels, Forbes & Co., of N. Y. at 101.641.

CANTON SCHOOL DISTRICT (P. O. Canton), Starl County, Ohip.
=BOND SALE~On Aug, 8 the 825,000 5% sehoal bonds—V. 100 D,
ii:}li-:ﬂ!:n- awirded to Bfacy & Hreaun of oleda for 8E51,008, ‘equal ty

CARROLL COUNTY sP. 0. Delphi}l, Ind.—BONI} SALE.—J, T.
Wild & Co. of Indlauapolls purchased during June $12.000 4 4% road
bonds,  Denom. $600.  Date May 6 1019, Int. M, & N,

CARROL COUNTY (P. 0. Huntingdon), Tenn.—BOND
An Issue of 3850005 15 7
Hoank of Huntingdon nnf‘{]
Jointly, ot pour,

CARROLLTON GREENE COUNTY, HNL—BOND SALE—The
$2,000 5% park bonds recontly voted—v, 109, p; Hl—have boen dis i |
%.21 Benom. 100, Date Aug, 1 1919, Duo ﬂ.tmn on Apre. 30 1020 and

CENTER SCHOOL TOWNSHIP (P. O. Marion), G t County,
IndeBOND SALE—To 830,000 895 Schodl BORSH S o Tona e
)\ A o s A0-—word awarded on that day to the City Trust Co, of Indlan-
apolis at 101.75.

Wilsgon County, No.

SALE—
honds was recently awarded, 1o 12 stated, to e
tho Farmers State Baok, bolh of I[umfug:lou,

CHEROKEE COUNTY (P. O. Gnl’l’nuy'{. So. Caro,—CORRECTION,—
On July 12 the Continental Trost Co. of Mucon was awarded at 101.15]
P4.8T7 9 basls thae 8125 000 (ot 200,000 as reported in—V. 100, p. 193)
65 1-20 year serial road bonds, dated July 1 1919

CLAIBORNE COUNTY (P. O. Tazowell), Tenn.—ROND SALE —
The 2525 000 514 % road and bridge bonds offered on July T—V. 108 p
2650-—=have been awarded to I. B. Tigrett & Co, of Jagkson.

CLARKE: COUNTY (P, O. Vancouver), Wash.—BONI} SALE~—
On Aug. 8 the following bonds were awarded g falloyws:
S$168.000 bonds to Lumnbermen’s Trust Co,, Portland,

114,500 bonds to Lumbermen’s Trust Co., Portland.

02,000 bonis to Keeler Bros,, Portlond,

CLINTON COUNTY (P. O. Frankfort), Ind.—BOND SALE.—On
ANE: 7 the 6 i8sues of 416 5 road honds aggregating $124,050—V. 100, p. 502
—were awnrdod to the cher Ameriean National Hank of Indianspolis st
par nod Int,

COLUMBIA TOWNSHIP (P. O. Columbia City), Whitle‘r County,
Ind. —BONLY SALE —~0On Augz. 0 an jssue of $17.700 rosd bonds wis
awariled It {5 staved to tocal investors at par and int

COLUMBIANA COUNTY (P. O. Lisbon), Ohiu.—."lﬂ.‘\.’i’)‘S.-!.LI‘.'.—
On Aug. 11 the 3 fssues of 525 road Impt. honds aEgregating £143.000—Y,
100, p., 602— wire awarded as follows:

250,006 rond bonds to Keane, Higbla & Co., of Detrott at 100,70 and int,

78,000 rond honds to the Provident Sayings Bank & Trust Uo;: of Clocin.
natl at 100,16 and lat, -

18,000 road bonds to the Nat'l Clty Bank of Columbus at 100,25 and jnt.

COLUMBUS, Bartholomew County, Ind—BONDS DEFEATED.—
The question of fssulng 260,0000 5% sehool bonds fafled Lo carry at the elecs
ton Aug. 7—V. 100, p. 395, Tha vate cast was 110 'for' and 654 " sininst.

COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Franklin

ounty, Ohio.—HONDS VOTED,—By a vote of 10273 to 6,245 the
question of issuing $1 452,662 school bonds carried at the olection Aug, 12—
¥. 104, p, 502,

COLUSA, Coluga County, Calif.—BOND OFFERING—On Aug, 25
820,000 535 9% bathhouse bands will be offered for salos.

COMANCHE COUNTY (P. O. Comanche), Tex.—BOND SALE—
Tho £750,000 road bonds recontly voted—V. 109, p. 502—have béen =old.

CONNEAUT, Ashtabhula County, Ohio.—BOND SALE.—On Aug, 14
th theey lssues of 5147 storm sewer bonds ngerogating $24,000—V, 100,
D. 80— werd awarded to the National Bank of Commerce for $24,411 75
(101.331) aod Intorest,  Othee biddors were;

Namas— Bld. Naine— ’
Seasongood & Mayer. .. $24,287 75 Well, Roth & Ca
Durfeo, Niles & Coaeooos 24,275 00

Tucker Robloson & Co, bid £16.573 for the $16 470 ksue.

CONTRA COSTA COUNTY (P. O. Martinez), Calif —HOND. OFFER~
ING—Proposals will be reecived until 110, m, Aug. 25 by J. . Wells,
Clerlke Roard of Oounty Supervisars, for the $1,6840,000 59 highway bonds
recently yoted—V. 100, p. 602, Deoom, $1,000. Date Sopt. 1 1919,
Int. M, & 8. Due $100,000 yearly on Sept, 1 feom 1020 Lo 1945, Incl.
Cerb. check for 109, payable ta J. M. Trythall, Ohalrman Board of County
Supervisors, required. Orficlal cleenlar states that no previous bond issues
hovie been contested and that the Interest and prineipal of all bonds peavl-
ously issusd waye boon promptly paid st matority aod that thers i no
cantroversy or lHigation pending or threatensd nffocting  the eorporate
oxigtar or the boundaries of the county, or validity of thesa bonds,
Bonded debt (excluding thia Issue), $161,000; total assessed vialuo 1919
(on-operative property), S$62,317,785: operative property, 36,680,515
population 1910 (Governmen  Consus), 36,674,; 1010 (o6st.), 63,600,

CORDUA SCHOOL DISTRICT (P. O. Maryville), Yuba County,
Calif, —BOND SALE.—Tho Northern California Banle of Savings rocently
purchased the $12 000 bands recontly voted—V., 100, p. 91—for $12.829 30,
faual o 106.9108,

CRESSON, Cambria County, Pa.
220,000 5% munlcipal bidg. bonds—V.
Firat Nat'l Bank of Cresson 8t 103.755 and int,

i did | Nama
Meullon Nat'l Bk $20,045 89 | Fraziar & Co
Glovor & MacGrogor. ... 20,575 00| Prudden & Co_ =1

CROCKETT COUNTY (P. O. Ozona), Tex.—BOND OFFERING . —
Proposals will bo roceived untll 12 ne. Aug. 00, It is roportid, by J. H.
Perry, Qlerk of County Court, for $150.000 10-30 year serinl rost] Bonds at
nob excoeding 5149 Interest: Int. semi-ann. Cart. check Tor 82,000
required.

CROSS COUNTY ROAD IMPROVEMENT DISTRICT NO. 1, Ark.—
HOND SALE.—Newapaper reports state that 126,000 5149 honds were
awarded o the Wm, I, Campton Co, of St. Louls nb 08,51,

CUYAHOGA COUNTY (P. 0. Cleveland), Ohlo.—HOND OFFER-
ING —Reports state that E. G- Krause Oleck Bd. of Comimrs,, will re-
colve blds until 11 8, m, Aug. 27 for $157.856 5% road bonds.

DADE COUNTY (P. O, Trenton), Ga.—BONDS VOTED. —The
Issunnee of $40,000 bonds carvied, by » vote of 420 ko 4 at an olection held
Augg, 0,

DECATUR COUNTY (P. O. Decaturville), Tenn.—BOND SALE.—

The Docatur County Boank of Decatiirvillo, offoring 07,60 anid interest, was
awardod the $125,000 4% road bonds offered on Aug. 11 (V. 109, p. 303).
Other hidders were:
Btifel-Nicolhus Lnv, Co:, Su. L. 06,03 11, B, Tigwtt & Co., Jackson. . 93.90
R, M Grant & Ca,, Chigago. . .06,00 | Cltizens Bank, Lexington. . 93.50
. DEFIANCE COUNTY (P, O. Defiance);, Ohio.—BOND SALE.—
On Aug, 7 the six Issues of 5% highway fmpt. bonds aggregating $64,205
~= V. 109, P G02—woro awarded to the Merchants National Bank of Des
fiance ab par and [nb.

DE KALB INDEPENDENT SCHOOL DISTRICT (P. 0. De Kalb),
Bowie County; Tex.—BONDS REGISTERED.—Tho State Comptroller
on Aug, 8 reglstorad 820,000 59, 10-40-year school honds,

DE LEON INDEPENDENT SCHOOL DISTRICT (P. O. De Leon),
Commanche County, Tex.—BONDS REGISTERED.—The State Comp-
troller pegistarad an issue of 25,000 5% 10-40-year school onds on Aug. &

DELTA COUNTY (P. 0. Cooper), Tex.—BONDS REGISTERED —On
Aug. 0 500,000 5% bonds were registerod with the State Compiroller
Duer $10,000 yearly.

DE WITT COUNTY (P. O. Cuero}, Tex—HBONTIS DEFEATED —Ab
the election held Aug. 0 (V. 100, p. 303), the ssuaance of #1,645,000 road
bonds wns defeated.

DICKINSON AND FENTON CONSOLIDATED SCHOOL DISTRICT
(P. 0. Port Dickinson), Franklin County, N. Y.—BONI SALE —
On Aug, 2 an isstie of $56,500 575 school bonde wis awasrdigl to Geo, B.
Gibhong & Co. of New York for 356,500 m%ual ta 100.187, Danoms. 56
for 81,000 and 1 for 8500. Date Aug, ] 1919, Int. J. & D.

PODD CITY _INDEPENDENT SCHOOL DISTRICT (P. O. Dodd
CiLy), Fannin County, Tex.—RONIIS REGISTERED . —Wo are ndvised
through official information that oo Aug, 8 the State Comptroller roglstered
212,000 5% 6-20-year bonds,

DUNLAP, Morrie County, Kan.—BONDS AUTHORIZED —Recently
the City Cotnell anthiorlzed the Bsunnes of £10,000 414505 conpan eleatrle
distributing and lighting system bouds,  Diénom, $500. ato July 1-10910.
Int. semi-unn. payable at the ofTice of the Statd Treasurer.

DUVAL COUNTY (P. 0. Jacksonville), Fla.—BOND OFFERING.—
Ut 10 w. . 8ept, 3 hids will be recelved , it s stated, by F. O, Hathaway
Superintondant of Hoard of Poblle Lnstruction, for $425.000 5% school
bonds.  Int. semi-ntin,

EASTLAND COUNTY (P. O. Eastland), Tex.—BOND ELECTION
PROPOSED.—An isun of £5,000,000 rosd le::(‘lu will be, It is stated, voted
upon ahortly.

EAST TROY, Walworth County, Wis—BOND SALE—Oh Aug, 4
25,000 5% storm sewer honds were ‘awarded to the State Bank af Fast
Troy at e Denom, $600. Date Aug. 15 1910, Int. annuslly. Dpe
81,000 yearly feam 1920 to 1024, Inel,

Bid.
$24,150 25

BOND SALE—On Aug. 11 tho
109, p. i2—were awarded to the
Other bids wera:

Name

pitized for FRASER
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EAST VIEW (P. O. Warrenaville R. F. D}, Cuyahoga County, Ohio.
—ROND OFFERING ~—H. M. True, Villagy Qlock, will recelyve blds nntil
12 m. Sopt, | for 30 Jssues of 09 road assessment bonils nearezating $303,-
700. Int. ( A, & O.5. Cere. check on some solvent bank in Ouyahoga

Clounty for 55, of the amount of bonds bid for required.

EAU CLAIRE, Eau Claire County, Wis.—HOND ELECTION.—On
Sént. 2, 1t I stated, o proposition to lsae $75,000 sewer-construet fan bionds
will ba submitted to the voters.

EUCLID, Cuyahoga County, Ohio.—~BOND OFFERING.—I1. 8.
Drunlop, '.'iil:mu Ulerk, will receive proposals until 12 m. Sept. 8 for the
following 64 % coupon: spocial assessment Bayard Road impt, bonds,
aggreeating $7,3007
24,400 storm water sewee bonds,  Denoms., 1 for $300 and 4 for SLO00.

Due on Oct. 1 as follows: 3300, 1022, and $1,000 in 1924, 1926,

1928 andd 1920,
Denom; $1,000. Duo $1,000 on Oct, 1

4000 water main bonds,
1923, 1926 and 1929,

AUtH, So¢, 3014 Gon. Code, Dato day of sale.  Prein, and somi-ann,
lut. s;\. & 0,) payable at the Villuge Treasurer's offies, w bouds will
also ba delivered and imisl for within 10 days from date of award, Uert.
chincle on somoe bank other than the one making the bid, for 107 of amount
of bonds bid for, payable to tho Village Treasurer, requiced,

EUFAULA, Mclntosh County, Okla.—BONDS APPROVED ~~The
Attorney Genernd on Aug. S approved an ssue of 25,000 waterworks bonds,

EUGENE, Lane County, Ore.—BOND SALE.—An issue of £6,000
apwer honds was suld on July 28 to the First. National Bank of Eugens, at
100,25 and interest,  Other bidiers, all of Portland, wers: o
Freeman, Bmith: Camp Co. *56,007.50 | E. L. Davercsux&Co. . $5,888,00
Lumbermen's Trust Co. 6.0

#And 3125 for attorney's foes a
affered acerned Interest.

FAIRFAX, OnnFa County, Okla.—BOND SALE.—The $35,000 65
10-15-year (opt.) city-hsll bonds alfered on Aug. 5—V. 109, p. S03—wure
awnrded on that day to the Exchange Trust Co., of Tulsa at 101,60 snd
feial procecdings.  Denoni, $1,000.  Date Sept. 15 1010, Int. sonually.

FALLON COUNTY (P. O. Baker), Mont.—HOND ELECTION.—
A proposition providing for the fssuancs of $275,000 6% 10-20 year (opt.)
rond bonds will bé subimitted to the voters on Sept, 2.

FARMERSVILLE, Caollin County, Tex.—BONDS VOTED—AL a
recent vlection 380,000 school bonds were re-voted by a majority of 3 to 1.
Election wis to vorrect former (rregularity .

FLINT, Genesee County, Mich.—HONDS VOTED.—The guistion of
fssulnie $34,000 fire station and $62,000 barn and worehouss bonds care-
ried at an electlon, Aug, 7.

FLORENCE COUNTY (P. 0. Florence), Wis,—BONDS VOTED.—hy
& majority of 204 votes the electors of this county voicsd thalr approval of
a proposition to lssus $100,000 road bonds, 16 is stated.

FOREST CITY, Rutherford Counly, No. Caro.—BOND OFFERING,
—TProposals will be recelved until 2 p, m. Aug. 26 by W, 8, Moss, Mayor,
for $50,000 30-year school bonds, authorized by o vote of 180 to 4 ab an
plection held Aug, 4. Denont, 3500, Date Sept, 1 1919, ot M. & 8.
Cort check for 21,000 requived.  Purehaser to furnish blank bonds and legal
opinlon.  Bids arae requested for bonds bearing 5, 514 snd 65, Interest.

FRAZEYBURG, Muskingum County, Ohlo.—BONID SALE.—The
$8.000 5% % street fmpt, bonds offered on July §—V. 109, p. 92—wiry

o
awarded on that day to the Peoples Bank (o, at par and int,

FREEPORT SCHOOL DISTRICT (P. O. Freeport), Stephenson
County, HL—BOND ELECTION PROPOSED —An clection will b called
in ()c;{:lwr to vote on the question of lssuing $300,000 school bonds, 1t is
stated.

FULTON, Oswego County, N. Y.—BOND OFFER ING.—L, A,
Richardson, City Chamberlain, will recoive bids until 8 p. m. Aug. 19 for
75100074 5 £ colipon water maln honds, Denom, $1,000. Int, A, & O,
neSE.000 yearly on- Apr.-l from=-1021 to 1945 Incl. Cert. check oo an
TG PRt able to the Clly

i

07
nd lelk bonds, All the gbove biddes

solvent national or state bank for $1,000 pay
Chamberlain required.  Bonds to bo dalivered and payable at the U
Mige & Trust Gois of Nu Y. on Oct. 11910

FUNSTON CONSOLIDATED SCHOOL DISTRICT (P. O. Funston/,
Calquitt County, Ga.—BOND. SALE—An Issue of $20,000 (% coupon
sehionol bonds was recently sold to the Robinson-Humphray Co., of Atlants
at 102.60,  Denom. $1,000.  Data vl 1910, Prin. and semib-ann. int,
tJ. & J.) payahle ab the National b of Commerce, N, Y, Due 31,000
yearly on June 1 from 1925 to 1044, incl,

‘rancial Statément.
Acbunl value real and personnl proporty
Assicssed valustion for 10150
Bonded indebtedness_ -

21,000,000
81,511
20,000

GILA COUNTY (P. O. Gila), Ariz,—~BOND SALE.—On Aug. 1 the
S1A0,0000 545 % 10-20-year (opk.) schaol Building bonds =V, 108, p. M—
wirg rownrded to Powell, Garard & Cao. of Chicago for $181,557 (101.031)
and Interest.  Denom. $1,000.  Date Aug. 4 1919, -

GLOUCESTER, Essex County, Mass.—THEMPORARY LOAN:—On
Aui, 128 loan of 375,000 dated Augy 14-and maturing Dec. 1 1918 was
wwarded to the Capo Ann Nat. Dank at 3.90% discount,

GLOUCESTER CITY, Camden County, N. J.—HOND ELECTION
PROPOSED — Roports state that an eleetion will be held in the near futiee
to vote on the question of issuing $45.000 water plant bonds,

GONZALES COUNTY ROAD DISTRICT NO. 4, Tex.—HBONDS
REGISTERED —We are specinlly advised that 810,000 51 %5 5-20 year
seliool honds wers rogistered with the State Comptroller on July 80.

GRANVILLE COUNTY (P. O. Oxford), No. Caro.—BOND SALE.—
The 380,000 5% 20-year coupon cond honds offered on Jily T—V. 105,
. 2656—tave been sold to the Sliverman-Huyek Co, of Cincinnati nt 100.20.

GRAND RAPIDS, Kent County, Mich.—BONDS AUTHORIZED —
Reports state that the Board of Education has authorlsed the issuanee of
200,000 school bonds,

NO.

GRAYSON COUNTY . ROAD DISTRICT 8, Tex—BONDS
REGISTERED.—On July 28 an issue of $100,000 6% rond bonds was regis-
tereil with the State Comptrolles:  Due $6,000 yearly.

GREENE COUNTY (P. O. Jefferson), lowa.—BONDS VOTED.—By
W vote of more than 3 to 1 £1,000,000 read bonds careled, 1t is stated, at an
clection held July 25.

GREENWICH, Fairfield County, Conn.—BOND OFFERING.—
W. 8. Wrlsht, Char. of Bonding Cominittee, will rorelve bids until 12 m.
Aug. 21, it 15 stated, for 100,000 414 5% 614 vear aver. highway bonds.
Cert, check for 15 of the amount of bonds hid

for required.

GREYBULL, Bif Horn County, Mont,—BaoND OFFERING.—DBids
will be received until 8 p. m. Sept. 16 by G. M. Olement, Town Cleck, for
the followlng 53 9 15-30 yvar (opt.) bonds,
515,500 water-works extenston bonds.  Denom. $500.
30,000 water-works purchase bonds,  Denom. 81,000,

Diate Aug. 1 1919, Prin, and semi-ann. lot. (F. & J.)
office of the Town Treasurer or at the Mechanics & Metals ¢
N. Y., at optlion of holder,
Treasurer, required.

HAGERMAN INDEPENDENT SCHOOL DISTRICT (P. O. Hager-
man), Grayson County, Tex.—BOND SALE—The Stats of Toxas was
recently awarded at par and intecest $15,000 5% school bonds.

HALE COUNTY COMMON SCHOOL DISTRICT NO. 24, Tex.—
BOND SALE.~—Tnhis distriet during July =old $5,000 6% school bonds to
rhe State of Texas at par and Intorest.

HAMILTON, Butler Counlly Ohio.—BOND OFFERING. —FErnst
1. Erh, City Aud: will recaiyo bl ds until 2 p. 1, Sept. D for $20,568 00
Main street (mpt. and 311,504 50 Sherman Ava., tmpt. 5% 10-yr. honds.
Date July 1 1010, Int. semi-ann,  Cert. check for 5% n!‘ﬂtlu! amount of
honds bid for payable to the City, Treas. required,  Bonds to be delivered
inntl pald for within 10 days from time of award, Purchaser to pay aceried
nt.

1{1“”“] il\;, t?{“
atlonal Bank,
Cert chock for 107 payable to the Town

HARRISBURG SCHOOL DISTRICT (P. O. Haorrisburg), Harris
County, Tex.—BOND ELECTION PROPOSED . —The Houstorn ‘‘Post’
i pheir (ssue of Aug. 0 states that the School Board Aug. & passed i
resolition to place befafe tho cltlzéns o proposition to lssue S100,000 bonds,

HARRISON COUNTY (P, O. Marshallj, Tex.—~HONDS REGISTERED
—Tha State Comptrollee registored on July 28 600,000 5% apecial rond
bonds,  Due $15,000 yearly,

HENNEPIN COUNTY (P. O. Minneapolis), Minn.—-HOND OFFER-
ING.—Reports state that bids will bo rocelved untll 11 a. 1« Sapb. 2 by
A, P, Erickson, County Auditor, for $400.000 1115 (aver.) bridse
bonds at not excoeding 5% int. Int, somi-ann, € el for 6%
required.

HENRY COUNTY (P. O. Napoleon), Ohio.—BONDS A WARDED [N
ART.—Or the $153,000 5%, rou bonids offerad on Aug. 9—V. 109, p. 603—

5,100 were sold to the &1;;uﬂvuu State Bank of Napoleon and 851,700
o Tueker Robinson & (0., both at par.  Denom. 51,000, DPate Aug.
11919, Int, F. &% A Doe Fob. T 1927,

HEURFANO COUNTY HIGH SCHOOL DISTRICT (P. O. Walsen -
burgl, Colo.—HBOND SALE.—O0n Aug. 9 the 300,000 5% 10-80 year (opt.)
bonds were sold to 15, ¥, Rolling & Sons, of Denver, st 100.34,

Financilal Staternent.

(¥l |
vt che

$12.041;1206

Assessed valuation, 1818 21
00,000

Total debt this Issue. o
Papulation

HIDALGO COUNTY COMMON SCHOOL DISTRICT NO. 7, Tex.—
DONDS REGISTERED.—Ttecontly an lssue of 86,000 5% 10-20 year gehool
bonds wos registored with the State Comptroller.

HILL COUNTY ROAD DISTRICT NO. 2, Tex.—HONDS REGIS-
TRERED —O1 Alg: 6 tho State Comptroller registered 3330,000 5% bonds,

HILL COUNTY COMMON SCHOOL DISTRICT NO. T, Tex.-
[OND SALE~—=An lssue of 36,000 5 school bonds was sold during July
Lo the Stato of Texas nt par and Intérest.

HILLSBORO, Hill County, Tex.—HONDS REGISTERED — O duly 31
S18,000 595 '.:ﬂ-‘.l'}-:,'v:nr school-building bonds weee reglstored with the State
Comptroller, wo are sdyised,

HOLLISTER SCHOOL DISTRICT (P. O, Hollister), San Benito
County, Calif.—80ND ELECTION —An oleetion will ‘be beld Aag. 25
to vote the $140,000 sehiool bonds mentioned in Vi, 107, p. 03, 1t 1= stated.

HOLLOWAY, Belmont Cuunlr Ohio,.—BOND OFFERING—I1t. J,
Willis, Villaga Olerk, will receive b s until 12 m. Aug, 20 for 233,755 82
595 stroot-imph. bonds, Auth. Seeo$014-1, Gen. Code,  Denoms, i for
2400 N 1 Tor 8755 82; Date Septc L 1010} Int, ssmi-ann. Due £1,500
each six months from Mareh 1 1920 to Mareh 11024, 32.000 each six months
fram Sept, 1 1924 to Sept. 1 1028 incl. and 81,255 82 March t 1920, (locti-
fledl cheok on some solvent bank In Ohla for 59 of the amount of honds bt
for, payable to the Village TFreasurer, N‘l]ll|r(!t{. Bonds to bo delivered ad
pald for within 10 days from time of award. Turchiser to pay acerued int,

HOLMES COUNTY (P. O. Bonifay), Fla.—BOND SALE.-—The
206,000 rond bonds offered on July 21—V 108, 1. 197—have been suld
it par, it is stated.,

HOPKINS COUNTY (P. O. Sulphur Springs), Tex.—AOND FLEC
TION PROPOSED.—AnN vlection 8 being contemplated in this counby,
m_-mt-.llng to reports, to vote on the question of issuing £2,000,000 rond
Dands.

HOWELL COUNTY (P. O. Wost Plains), Mo.—HBONDS AWARDED
IN PART.—OF the $500,0007 5%, 8-30-year serial roud-lmpt. bonds dated
Aug. 1 1010 offered on Aug. t—VY. 109, p. H04—3100,000 bonds wors
uwn?llmlr to the Kauffman-Smith-Emert Investment Co. of St. Louls
wt 10145

HUBBARD, Trumbull County, Ohio.—BOND OFFERING.—Bids will
be rocelved nntil 12 m, Sept. 8 by Thos, F. Reck, Village Olecl, for 323,000
2Ly 0% streot-impt. bonds, Denom. $500.  Dite July 1 1910, Int. A, & Q.
Due $1,500 each shx months from April 1 1921 to Do, | 1923, ioch., nnil
$1,000 eaeh six months frooe Apeil T 1924 to Oct. 1 1930, Inel. Clertifiod
check for S500, payable to the Villaga Treasurer, required.  Purchaser
to poy accrued interest.

HUDSPETH COUNTY (P. O. Sierra Blanca), Tex,—HONDS REGIS-
TERED —The State Comptreoller on July 30 reéglstered $40,000 51
10=10-year court-house and Joil bonds.

HURON COUNTY (P. O. Norwall), Ohio.—BONID SALE —On Aug.
1| the $10,950 5% Bronson Twp. honds (V. 100, p. 504), ween awarded to
the Oltizens-Natlonal Danking Co, of Norwich nt par and Intecest,  There
wera no other hidders.

1OWA SCHOOL DISTRICT NO, 16 (P. O. Lake Charles,) Cal-
casieu Parish, La.—DESCRIPTION OF BONDS.—The $15,000 5% wold
setiool building bonds recently voted—V. 108, p. GM—are In denom, ol
$500 nnd nre dated Avg. 11910 Inb. I & AL palirnhh- at the Mechanics &
Metals Nat. Dank, N, Y. Due yeirly on Feb, 1 from 19201to 1044 Inel.
Fo I White, Seeretary of School Board, advises us that the above bonds
will b sold through the Caleasien Nat, Bank, Lake Charles.

IROQUOIS, Kingsbury County, So, Dak.—~HOND SALE.—On Aug. ¢
thie Drake-Ballard Co. of tlune;\pnils. hidding par, wos awnrded 335,000
sower and $20,000 water 6% 10=80-year (opt,) bonds. Denom. $1.000.
Date Aug. 2 1010, [nterest annual.

JACKSON, Madison County, Tenn.
dlotuils nro ab hand relntive to tha offering on Aug, 30 of the following 5%
coupon. bonds—Y. 100, p. 03— Proposals for these bonds will bo recol vl
untit 12 m. on that day by J. D, Johnson, Mayor.
£152,000 street {mpt. bonds, Dug $15,200 yearly on Sept. L from 1020

to 1020 Inel.  Dénoms, 160 for $1.000 aud 10 for $200,

76,000 20-year general lmpt. bonds, Denom, $1,000,

Date Sept. 1 1919, Prine and gemi-ann, ing. (M. & 8.5 payabla ab iy
office of the Clty Recordec or at the First Nat, Bank, Jackson, ab aption
of holder.  Cert, cheele o an dncorporated bank or trust company for
204 of the ampunt of bonds bid for, Vuynl)ln to the “Clty of Jackson, !
rmwlrml. Purehaser to oy seerusd Intecest,  The opindon of Wood &
Oakley of Chlcago as to valldity of Londs will b furnishad pucchisee.
Honded debt (exchisding this feste) Ang. 1010, 3832788, Floating deht
(additionnl), $14,280. Sinking  Muod, $14,750. Assesaml  value 1915,

25,607,113,
JACKSON TOWNSHIP (P, O, Findlay R. R, §), Hancock County,
Ohio,—BOND SALE~—0n Aug, 9 the §4,253 80 6% road-improveinon|
fonal Bank of Fladlay

bonda (V. 109, p. 604), were nwarded to the First Nat
lda—DBOND SALE—

nt par and interess,
JEROME COUNTY SCHOOL DISTRICT
W are informed that the S14,000 514 % schoo bonids have beon sold to
John B, Prics & Ca,
JOHNSON COUNTY SCHOOL DISTRICT NO. 33 (P, O. Cleburne)
Tex.—HBONDS VOTED.—At an slection to he held Aug. 15 ths voters will
dectde on the question of kssuing 85,000 sehool bonds, it 1S stated.

JOHNSTON COUNTY (P. O. Smithfield,) No. Caro.—HOND OFFER-
ING —Sealod bids will be received until 12 m. Sept. 1 by Sane T, Honoy -
cutt, Uleck Board of Qounty Commissionors, for $50,000 5% 30-yoar coupan
Oueenl Township road bonds.  Principal and semi-annual Interess [lg_-,-.-\hln
In New York Clty or at the First Natlonal Bank, Smithfield. Cluetdfied
aheck for 2% of the amount of bonds bid for, payable to the County Conts
mastoners, reguired.

KAY COUNTY (P. O. Newkirk), Okla.—BONDS DEFEATED—Tho
{ssuaneo of $1,500.000 6% 1-26-yenr serial hard-surface-rond honds wos
defented at the eleceion held Aug. 6. —V. 108, p. 2052,

KENOSHA, Kenosha County, Wia—BONDS AUTHORIZED.—0On
Aug, 5 the Qlty Qouncil authorized the lssuance of $150,000 water honds,
it is/ reported.

KING COUNTY SCHOOL DISTRICT NO.
SALE—On Aug. B tho State of Washington on the

&%

BOND OFFERING < Further

Wash.—BOND
of par for H1{s
il

12
{e bld
as awarded the £3,500 coupon school bonds offered on_Aug, 83—V, 1

. S0

tized for FRASER
/[fraser.stlouisfed.org/
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KING COUNTY SCHOOL DISTRICT NO. 190, Wash.—BOND
SALE~—The 523,000 coupon school bonds offered on Ang. 90—V, 100,
p. BO4 ere awarded onthnd day to the State of Washington at par for
Gu.  Other bids recoived woeres

Amotint.

223,000 00

23,005 00

Clark, Kendall & Co., Portland .. :
2305070 f %

Union National Bank, Seattle. . -2 - "T11_ 2.0

KISSIMMEE, Fla.—NOTE SALE. —On Aug. 5 the following r.wnllli.wum

of (%% rrulni.\.\‘ury.mmm, agerogating $45,000 weore awirded to AL T Be
Ca., of Tolsdo ot 100,13 Interast and furnishil blnnk bonds fres of chargo.
£15.000 deainage noles.  Due 85,000 o 6, 6 and T years.
J0.000 paving notes.  Dua 85,000 (o 8, 9, 10, 11, 12 and 13 vears,
r;\lhitltof par and Interest was slso received from W, L. Slayton & Co.,
ol Talidao,

KITTANNING HOROUGH SCHOOL DISTRICT (IP. 0. Kittan-
ningl, Armstrong County, Pa.—A0OND OFFERING.—Riids will bo ro-

slved untll 4 p. o, Auge 26 by Horey K, Hines, Presidont, for $105.000
A4 % 30-year school bonds,  Deénom. $500.

KLAMATH FALLS, Klamath Counlf. Ore.~—HONID SALE.—An issua
of 308,994 53 6% gold stecot impt, bonds hiss been sold Lo the Lumbermen's
Trost o, af Portland.  Denoms. $18,600, except 4 feactionil bonds:  Date
July 11619,  Due July 1 1920, optional at pie aud Interdst on any Interest
date after July 1 1920: ; "
Pinanctal Statement,

Actual valuw, vatimated
Assessed . valuntion, 1018
Bonded Indebtod ness—Goneral

Ralleoad honds. oo oo

$!} .l';tlﬂ.iillk'; i{q
3047483 0C
SIT0,D81 13 :
200,000 00
479,084 44
Estimnted population of elty 7.000
KYRENE SCHOOL DISTRICT NO. 28, Maricopa County, Ariz.—
HOND SALE ~—MeArthur Bros., Phoenlx, have been awarded lxn §25,000
G5 20-year school bonds ot par,

LALE COUNTY (P. O. Paineaville), Ohio.—BOND OFFERING —
Albert Davis, o, Aud, will recelve bids until 12 m. Aug. 18 for £300,000
5% bonds, Donom, $500,  Date Sept. 1 1910, Pein. and semi-ann, int.
(M. % 8. payablu at the offico of tha Co. a8, Due 85000 each six
months from Mar, 1 1920 to Sept. 1 1930 1 25,600 each six months
froni Mar, 1 1040 to Sept. 1 1947 Inel. and 86,000 on Mar. { and Sopt, 1
1048. Cerb. check on some solvent bank in Lako County fuor £5,000 pay-
able to the Co. Treas. requieed,  Bonds to be delivered and padd for with-
in 15 doys feomtimo of award.  Purchaser to pay acorned int,

BOND ELECTION PROPOSED . —Reéports state that an eloction will be
hold in the near future to vote on the question of lssuing $700,000 road
honils.

LAKE COUNTY (P. O. Lakeview), Ore.—HOND SALE.—The Rank

of Lakeview offering 103,1255 and interest was awarded the $200,000
5345 G 10 wear serial gold road bonds, dated July 1 1919 offored on Aug.
4—V. 10D, p. 305,  Other biddors wore:
Lumbermen's Tr, Co,, Portland 204, 56015mith & Paschall, Beattlo,
Maorria Hrod., Portland 204,250 Keller - Dros,, Partland
Clark, Kendall & Co,, Partland 203,080

All the nbove bidders affered poerued lnterast,

LAMB COUNTY ROAD DISTRICT NO. 1, Tex.—BONDS REGIS-
TERED —The State Clamptrollor rogistersd on Aug. 8, we areo ad vised,
850,000 5149 1-30<year coad Londs.

LANSING, Ingham County, Mich.—BOND SALE—Keano, Highic
& (o, of Detroiy recently purchased and ard now offoring to (nyvestors
SL.3210000° 4407 publie Tmpt. honds.  Denom. 81,000, Date Aug. 1
1019, Int ¥o& A0 Dupe part each year from 1020 to 1949, Inel,

Financtal Statement.
Asserandd yaluation. o ccaoe .
Total dobt (inel. this ssaoe)
Liess water and Hght bonds

Not debt 5 1,000,000
Population (estimated) —eee=10,000

LAUREL, Jones County, Miss.—HONDS NOT' T0O BE SOLD.—Tho
£5.000 bonds sulumh] portion of the 34,000 awarded as roported Iy V.
100, p. 5041 will not be sold we are advised,

LAWRENCE COUNTY (P. O. Ironton), Ohio.—BONDS NOT Sa0L1.
—We arp advised that the Commissioners decided not to soll at present
the 25,000 5% nssess, bonds offered on Aug, 4—V. 100, p. 397

LEE COUNTY (P. O. Tupelo), Miss,—RBONID SALE.—An iszue of
£040,000 554 55 road honds has hoon pirchased, aceording to reports, by the
Peaples Bank & Trust Co. at 101.00 and all costs.

AND, Washington Caunty, Miss,—BOND SALE—On Aug, 0
Jolin Nuveen & Co. of Chicago were awarded ot 108.70 $10,000 69 water-
works bonds.  Denom. 500, Date Bept, 1 1019, Int, M, & 8, Dua
§1.,000 yuearly,

LIBERTY UNION HIGH SCHOOL DISTRICT, Contra Costn
County, Calif, —BOND OFPFERING.—On Aug, 18 the é!‘:l‘l.ﬂlli] 6% schioal
bonds menttoned {n V. 108, p. 2662 will be offeced for sale.

LIMA, Allen Cuumf. Ohio.—HONDS DEFEATED. —Tho quoestion of
ir.iaulnltg 3-if}|L’iaﬂln publie Impt. Donds fallod to carey, 10 5 Stated, ot an olec-
tion Aug. 12,

LINCOLN COUNTY (P. O, Merrill), Wisc. —BONID SALE—On Aug.
9 Palne, Webber & Clo. were awnriled tho $40,000 5% county home hospital
bonds—V. 109, 1‘- F05—at 101.00 and intercst, Duoo 834,000 yoarly begin-
ning June | 1923,

LIVINGSTON PARISH (P, O, Denham Springs), La.~BOND SALE.
—On Avg. 6 the S180,000 59 1-25 year rumtplmnﬁs dated Jome 10 1910—
Vo 100, poah—wers awarded to the Unlon Bank & Trust Co., of Dalon
Rouge at 101,50 and interest.

LONG BEACH DRAINAGE DISTRICT (P. O, Guliport), Harrison
County, Miss. —[NOND SALE.—The £50.000 6% dralnage bonds of fered
on July 25—V, 100, po 190—were awarded on July 24 to Caldwell & Co.,
of Nashville:  Depon. 21,000, Data Aug, 1 1910, Int. F, & A. Duo
_yearly from 1024 to 1939 inel,

LOST CREEK TOWNSHIFI Vigo County, Ind.—BOND SALE—
On Aug, 7 the 837,000 555 school bonds—V. 1048, p. 497—wera awarded to
J. FOWid & Co,, of Indianapolls for $37,651 CLOLTE0) and - Int.
hidders woro:
v I;\'m{g» . s{_‘;r_!.f:'r
ey Trust Co. ... 37,555
lfluft‘hur Amer. Nav'l Bk_ ... 37,613

LOWELL, Lake County, Ind.—BOND OFFERING.—Victor K.
Roberts, Town Clork will recoive hids untll 7.30 P, Sopt. 2 for $2.500
0% funding bonds,  Denom, $500. Dato dny of sale. Int, J, & J.  Due
2500 cach shx months from July 11920 to July | 10922, (nel.

LYON COUNTY (P. O, Emporin), Kans.—HONDS VOTED.~The
votersat an oleetion hold Aug. 7 authorized the Issuance of $150,000 county
hospital bonds by & vota of 2,200 to 247,

MACON COUNTY (P. O. Lafayette), Tenn.—ROND ELECTION
PROPOSED ~~'The County Counrt met on Aug. 4 and aftor mueh disensslan
'.'ntwlt !els sulimlt a proposition of 100,000 rond bonds to the people, i in
roported,

MAD RIVER RURAL SCHOOL DISTRICT (P. O. Westville),
Champaign County, Ohio.—HOND SALE —On Aug. 0 the $2,500 69
?ﬁh'i?' Il_\unds-— V. Ii]?l'. p. 307—wers awanded to the Centeal Nav'l Danke ot

b Maris,

MANCHESTER RURAL SCHOOL DISTRICT (P.
Morgan Count O.hio.l—- 0] )

$201,702
203,080

53,000,000
51,819,000
RE0.000

Other

Nuamia Price
Oreed, Kottt & Harelson. . $37,105

0, quncrlvillo:i,
SALE,—On Aug. 5 thoe 51,000 G4
coup elig. V. 100, p. 196—were awarded to Franklin
Dye o local investor at par and int,
= MANLIUS TOWNSHIP (P. 0. Manlius), Bureau County, 111s.—
BONDS VOTED.—An lssun of 845,000 school bonds was recently votd,
it isEstated.

MARIANNA, Jackson County, Fla.—RBONDS VOTED.~At o recent
election 320.000‘ schoal lmm!:?mm :roted. It is ‘ntatm].

MARTIN'S FERRY, Belmont County, Ohio.—BONDS DEFE,
—"Thu guestion of Issulng £450.000 waterworks bonds Talled to carry ot the
f.-lw.'tljlm Aug. 12—V, 100, p. 605, The vote cast was 000 "for' and 616
"nggninst,"” :

MASSAC COUNTY (P. 0. Metropolis), 1lls.—RONDS DEFEATED.—
Tho question of ssulng W00 m:ufp}m!ulpe falll to cnrry, It 15 stated, sl
arecent election.  The vote cast was 207 “'for’” ani 327 “ngainse,”

MEAGHER COUNTY (P. 0. White Sulphur Springs), Mont.—
BOND SALE.—0On Aug. 7 the £50,000 coupon road bonds—V, 109, p. 196—
wera mwarded to the Deake-Balland Co, of Minneapolls for $880,475 (100.503)
and interest for 5,

Interest. Premitim. Discount.
Wells-Dickoy Co 5 205 farerb
Forvis & Hardgrove 101}
Jobn 1., Price & Qo { 1,344 s
|6 FeEs 3560
Gold-Stabeck Co 1 1.275

MEDORA, Macoupin County, lls.—BONDS VOTED.—By » voto of
107 to 40 the question of ssuing $12.000 59 electele light and power bonds
carrfed ab the election Aug, 5—Y. 109, p, 505,

MEIGS SCHOOL DISTRICT (P. O. Meigs), Thomas County, Ga.
BOND SALE.—Robinson-Humphrey Co. of Atlanta has beon awarded at
par less oxpimses $20 000 school bonds.

MENNO, Hutchinson County, So. Dak.—BOND OFFERING —Pro-
gum].-z will be received untll Sept. 10 by J. 5. Headley, Clty Auditor, for
535,000 5% 10-20-year (opt,) sewerage bonds authorized by s youe of 284
to 40 nb'an eloction held Aug. 1.

MERCER COUNTY (P. O. Celina), Ohio.—HOND OFFERING.—
Heports state that B. G. Unger, Co. Aud., will recelvic hids until 1 p. m.
Aug. 23 for $128,000 5% road bonds. Int. semi-ann.

MIDDLE TAYLOR TOWNSHIP il’. 0. Johnstown), Cambria
County, Pa—HOND OFFERING —BIds will be recoived untl 8 p. m.
Aug, 22 by Elmer Klefer, Seeretary, Swank Bldg., Johnstown, Pag for
456,000 5% bonds.  Denom, $1,000.  Int. semi-non,  Due on Aug. | as
ollows: $10,000 1924, 1920, 1034 and 1030, and 25,000 1044.

MILACA, Millelacs County, Minn.—IWARRANT S
the Drake-Ballard Co. of Minneapolls was awarded at 102
YOOAr SewWer warranis.,

MILLS SCHOOL DISTRICT, San_ Bernardino County, Calif.—
BOND OFFERING.—On Aug 18 the $4,000 69 school bonds will bo
offered lor sale.

MITCHELL, Davison County, So. Dak.—BOND ELECTION.—Re-
ks state that o proposition to lssue $100,000 new auditorium bonds will
bix voted upon at an election to be hold Sept. 9.

MODESTO HIGH SCHOOL DISTRICT (P. O. Modesto), Stanialaus
County, Calif.—HOND ELECTION .—An eloction will bo held Sept. 4 to
voLe on & proposition o lssue $16.400 bonds.

MONONGALIA COUNTY (P. O. Morgantown), W _ Va.—RBOND
OFFERING —John M. Grege, Clerk of County Court, will rpeslve hids
until 12 my Aug, 26, according to reports, for $325 000 5% 10-year (opt.)
road bonds. Int. semi-won.  Cert, choek for 82 000 rur;ufn'«.l,

MONROE TOWNSHIP (P. 0. Continental), Putnam County, Ohio.
—=BONDS NOT SOLD.—The $7,000 5% coupon road lm rovement bonids
offered on Aug, 8 (V. 100, p. 5061, wers not solid, 0. MeDaowell, Township
Clerk, advises us that the bonds will be re-advertised,

MONTGOMERY, Montgomer County, Ala.—BOND SALE.—A, B,
Leach & Co. of N Y., on theie bid of [101.07 and [oterest, wora awardoed the
250,000 5% coupon city hospital bonds affered on ;\ugj 12—V, 100, p, 308,
Denom; $1,000, Date July 1 1919, Int. J. & J. uo July 1 1849,

 MONTGOMERY COUNTY (P. O. Crawfordaville), Ind.—BOND

SALE ~—On Aug. 11 the 13,600 41595 highway bonds—V, 109, p. 64—
wore awarded to Frank P, Norman of Lindin for $13, 747 D0 (101.080) int;
There wiro no other blddors.

- MONTGOMERY COUNTY (P. O. Dayton), Ohiec.—BOND SALE —
On Aug. 1 the $18.000 515 % coupon bridie honds—V. 100, . S06—were
awardivd to the Dayton Savings & Trust Co. of Dayton at 102.30 and jnb,
Other bids wore!

Name— Did.. |  Name— B,
AT Bell & Co., Toledo. __.§18,366 | Prov, S8av.Bk.& Tr. Co,, Cin§15.315

Silverman-Huycl Co: of Clnelnnati submitted s conditionand bid of 815,=
565 20 but it was rejectod,

MORROW COUNTY (P. O. Mt. Gilead), Ohio.—BONI) OFFERING,
—Proposals will o recelved antil 11 a0 m. Ang. 20 by E. D, Meckloy,
County Auditor, for $45,500 5% bonds.  Date Sept. 1 1919, Inb. M. & 8.
Due 81,250 on March | and Sopt. 1 1920, £1,300 on March | and Bept
1021, 82,600 on March 1| and Sept. 1 1922 and 1023, and 23 000 #ach six
months from March 1 1024 to Sept. 1 1928, Incl, ~ Cortified chock on s
Morrow Oounty bank for 59 of the amount of bonds bid for, payabls to
the above County Auditor, required., .

NAPOLEON VILLAGE SCHOOL DISTRICT P. 0. Napoleon)
Henry County, Oh o.—BOND OFFERING —E, M, G F'?H\‘ Clerk: Basrd
of Education will recelve bids until 12 m. Sept, 8 for 82¢ l.lﬁ)ll 656 school
bonds,  Denom, $1,000. Date Sept. 11019, Int, M, 5,
each six months from March 11920 Lo Sepr, L 1MM8, Ine).  Cert. checls for
S2.000, payable to he above Olerk required.  Purchaser to pay socerued [ot,

NEW HANOVER COUNTY (P. O. Wilmington), No. Caro.—BOND
SALE—On Aug. 11 the 125,000 and $100,000 5% 25-year school bonds—
V. 109, p, 590—were awarded to A, B. Leach & (o, Ine,, of N. Y- at 100.37
and interest,

NEWTON COUNTY ROAD DISTRICT NO. 1, Tex.—BOND SALE.—
o Lo Arlitt of Austin was recently awardod $14,000 51¢ 55 30-year road
4. Assossed value $512,000.

NEWTON FALLS CONSOLIDATED SCHOOL DISTRICT, Trum.
bull County, Ohio.—A0ND OFFERING.—Nids will be recoived until
12m. Bept, $hy . H. Spilith, Clerk of Board of Education, for $50 000 57
school bonds.  Auth, See. TH25, Gon, Code.  Denom, $500.  Date day of
gale,  Principsl and semi-aon, ok, (A, & O,) at the First Nat. Bank,
Nawton Falls. Due 1,000 each six months from Apell 1 1921 o Oct. 1
19045, Inol. Certified chwck for $100, payable to the Troasurer of Sehoo]
Board, requiced.

NEWTON SCHOOL DISTRICT (P. O. Newton), Sussex Counly,
N. J.—BOND SALE.—On Aug, 8 nn lssus of $34,000 5% school bonds
was awnrded to B, J. Van lagen & Co. of N, Y, for $35,222 50, equal to
103,505,

NORTH END SCHOOL DISTRICT, Imperial County, Calif.—
BOND SALE~—Torrance, Marshiall & Qo., on their bid of 10462 and int,
wore awarded the $30,000 6% 3-14-year serial school building bonds dated
July 10 1919, offercd on Aug. 4. Thire were no other bldders.

NORTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O, Barber-
ton R. F. D. Na. 36), Summit County, Ohlo.—BOND SALE.—
On July 28 the §25,000 5159 school consteuction bonds—V. 109, p. 197—
were pwarded to the Willlam R, Compton Co. of Cineinnati at 1040603,

OKANOGCAN COUNTY SCHOOL DISTRICT NO. 73, Wash.—BoN D
OFFERING. —Praposals will be received untdl 11 8. m. Aug. 22 by Roy W.
Smith, Connty Treasurer (P. 0. Gkanogan), for 32,500 10-20-year (opt.)
fchool bonds at not excesding 695 interest.  Int, annaally, payabla at the
offlee of thy County Treasurer,

OKANOGAN COUNTY SCHOOL DISTRICT NO. 39, Wash.—
BOND OFFERING.—Seald bids will bo recelved untll 11 ». m. Aug. 21
by Roy W. Smith; County Tressurer (P, O, Okanogan), for $4.500 10-yvear
school honds nt not oxcesding 69 interest.  Int. annually; payable st ghe
office of the County "F'réasurer, 3

PEABODY, Essex County, Mass.—LOAN OFFERING —Tha City
Treasurer will receive pro ml: 1y s stated, untdl 10 &, m. Aog. 20 for g
témporary loan of $75,000, datod Aug. 15 and maturing Fob, 3 1920.

PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—(n Aug,
L6 the 48 9% 17 L-vr. average water honds—V. 100, o, d04—were awardoed
to the Perth Amboy Trust Co., at 100,12 for $50.000.

ALE . —Recontly
$16,000 65 190-

Due part

pitized for FRASER
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PETALUMA, Sonoma County, Calif.—DESCRIPTION OF BONDS.—
The 250,000 1-30-year streot impt. honds awarded on July 21 to throd local
banks at par with side agreement as to Interest—V. 100, p. 507—hear
interest at norate of 59 mlerest and are dated Aung. 1 1019, Int, F. & A,

PHARR, Hidalgo County, Tex.—WARRANT SALE.—Recently J. L.
Artith of Austin purchagod $5.000 7% funding warrants, dated Aprdl O 1910
and maturie $500 annually 1924 to 1933, inclusive.

PHILLIPS COUNTY SCHOOL DISTRICT, NO. 63, Colo.—BOND
SALE.—An lssuo of $4,000 6% has heen purchased by Benwell, Phillips
Fate & Co., of Denver.  Denom. £500. Dato Juna 15 1919.  Prin. and
somi-ann. int payable in New York City. N. Y. Dup 1930 optional 1929.
Total bonded debt $4,000.  Assessed value $441,200.

PIERCE COUNTY SCHOOL DISTRICT No. 13, Wash.—BOND SALE
—On Aug, 9 tho State of Washington was awarded nt par $1,800 53 %
1-10-year (opt.) school building bonds.  Denom. $300.

PINAL COUNTY SCHOOL DISTRICT, Ari BOND SALE~—An
lssite of 315,000 6% 10-20-vear (opt.) bouds has been sold (o Bosworth,
Chanute & Co. of Denvir af par,  Dated July 5 1919. Donom. $1,000,

Finangial Statement.
Actual valuntion L e S e el HHL ) R
Assessod: valuation. .. - FuEE - - 5,505,730
Total dobt, Including this issue. o - S0,000
e T e M S e e e 1,600

PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.—On
Az, 18 n teroporary loan of $75,000 dated Aug 14 and maturing Dec 18
1019—V. 109, p. 005—wns awarded to 8. N, Bond & Co. at 1.43 % discount,
plos 3 25 premium,

POLYTECHNIC SCHOOL DISTRICT (P. O. Polytechnic), Tarrant
County, Tex,—BONDS REQISTERED —This district reglstered with the
State Compteoller on July 30,820,000 5% 20-40 year sehool bonds.

PONCA CITY, Koy County, Okla.—BOND ELECTION PROPOSED . —
Reports gay that an eloction is being contemplated by this city for the
yrpose of voting on' the issuance of $150,000 water works extension and
%ﬁtl 000 fire equipment bonids,

PORT ARTHUR, Jefferson County, Tex.—BOND SALE.—The
270,000 5% 1-20-year serin) stroot bonds offered on May 15—V, 108, p.
1745—hnve bean sold, according to newspaper reports.

PORT ARTHUR SCHOOL DISTRICT (P. O. Port Arthur), Jeffer-
won County, Tex.—HOND OFFERING —DBids will by recelyed until 4
p. m, Sept. {’h ¢ L. 1, Hockkman, Secretary of the Board of School T'rustees,
or £150,000 6% 1-10-year seria) school Bomls, it Is stated. Cert. check
for 5% required.

PORT CLINTON, Ottawa Caunty, Ohio.—BOND SALE.—0On Aug.
12 the $7,500 6% % wiater-works bonds—VY. 109, p. 607T—were awarded o
the Amaoriean Bank of Port Qlinton for 7 535 (101.133) and inot. plus cost
of Dank bonds,  Other bids wore: :
F. O, Hoehler & Co., Toledo. 37,615 | Cléy Nat. Dank, Columbus.. - - 37,600
AT, Bell & Qo. of Toledo bid 36,307 and cost of bonds,

PORT HURON, St. Clair County, Mich.—BOND SALE.—On J\llf-’- 9
the S100,000 566 streot bonds—V. 109, p. 805—wore awarded to Watling,
Lerchen & Co. of Detroit nt 103.333. Denom. $5,000. Date July 1 1919,
Int..I. & J. Due July 1 1039,

PORTLAND, Cumberland County, Me.— Temporary Loan—On Aug.
12 n temporary loan of $200,000 issupd o refund high school equipment
notes—V. 100, p. 605—was awardéd to Blake Dros. & Co., of Hoston at
4.74% diseount plus $4 00 premitm,

POSEY COUNTY (P. O. Mt, Vernon), Ind,—HOND OFFEEING.—
Bids will be received until 2 p. m. Aug. 20 by Geo. J. Elrhardt, Co. Treas.,
for 11,600 4349 Hermpn Jefferles et al. rond bonds In Blnok ’i'uwmhitn
Denom, 3580, Date Sopt. 1 1919, Int. M. & N. Duo $550 tach six
months from May 15 1920 to Nov. 15 1920 Incl.

POTTER COUNTY (P. O. Amarillo), Tex.—BONDS VOTED.—At an
-;chl{nn held Aug. 9, it s stated, the people declded to lssus $750,000 road
yons,

INC Gadsden County, Fla.—BIDS REJECTHD—BONDS T0

u Y,
H,FS'!E—(JFFER 1.~ All bids receivod Cor an issug of £40,000 bonds plfered on

Aung. 8 were refected,  We are advised that the above bonds will be re-
offeced for sale sometime n September.

RACINE, Racine County, Wisc.—BONDS VOTIED.—On July 2§, it is
:;npgg‘fjtwj, $200,000 breakwater bonds were authorized by a vote of 936
0 %

RAINS COUNTY (P. O. Emnr;lr}. Tex.—BONDS REGISTERED —An
issue of 3260,000 51525 special rond bonds was reglstered on Aug. 8 with the
State Comptrollir, He $4,000 yoearly.

REDWOOD COUNTY (P. 0. Redwood Falls), Minn.—HOND SALE.
—On Aug. 11 the Drake-Ballard Co. of Minneapolls was awarded the
275,000 6-20-year County Diteh No. 24 bonds—V. 100, pi H07—lor
£275.250 (100.08) and interest for 43s.

RICHMOND, Va.—BOND SALE—On Aug, 12 the 50,000 4 b G0
1=10-year serial coupan lmpt, bonds, doated Sepk, 1" 1910 (V. 109, p. ﬁ?}
wero awarded to Alexander Drown & Sons of Baltlmors at 05.577 and int.
Other Bididers wiere as follows:

I, 11, Rollins & Sons, Boston. 95, 118 | Blodgott & Co,, Boston H7.646
Eldredge & Co., N Y _.08:112 | Bakor, Wotta & Co., Balv. . . 07,359
Beott & Stringfellow, Richm_ 97.7738 | Fred'k B, Nolting & Co., Rich-

Old Dominion T, Ca., Bichm, 97.71 T PR SR TR AR 1 e

RICHMOND HEIGHTS (P. 0. South Euclid R, F, D.), Cuynhoru
County, Ohio.—B0ND OFFERING —Proposals will e recelved by
Honry Sehroeder, Vilkngo Olerk, until 12 m. Sopt. 8 for- $10,000° 6149
ecotipan public=highway-tmpt. bonds.  Auth. Secs. 3030 and 3947, Gon,
Code..  Denom. 21,000, Prin; aod semb-ano. ot (A. & O] payable at
the Village Treasurer's affice.  Due 81,000 yearly on Oct, 1 from 1025 to
1034, Incl,. Cert. cheek on some bank other than thy one making the bld,
ror 109 of amount of bonds bid for, payable to the Village Treasurer, re-
qulred.  Botids to be delivered and paid for within 10 days from dete of
awarid, Puréhaser to pay scerned intercst, These bonds were offered
without suceess om Sopt. V. 100, p. 2005,

RIDGEVILLE, Rnnrlollph County, Ind. HOND (OFFERING.—FPro-
sosals will ba received until 12 o, Aug. 30 by Jehn La Fol e , Qity: Cleck,
or an lssue of 4 44 % school-building bonds nob Lo exceed $10.000,  Denom.
§500. Dato Aug. 30 1019.  Int. seml-ann. Bidders are rogquesied to
state the number of Bonds bid for,  Purchaser to puy necened lnterest,

ROANOKE RAPIDS GRADED SCHOOL DISTRICT (P. O. Roancke
Rapids), Halifax County, Na. Caro.—BOND SALE.—On x\lllfv 11 the
%R{‘fm‘} 3'}('.: A0-year schiool bonds—V. 109, p. 398— were awarded to Sidusy
Spitzer & Co.

"ROSEDALE SCHOOL DISTRICT, Fresno County, Calif.—NO
BIDS RECEIVED —No hids were recelved for tho $10,000 55 school bonds
offered on Aug. 5—V. 109, p. 507. X

ROUTT COUNTY SCHOOL DISTRICT NO. 2 (P. O. Hayden),
Colo-—00ND SALE.—AN lssus of $56.900 545 bonds has beén por-
chasod by Bosworth, Chanute & Co. of Denver ot par.  Deonoms. 30 loe
81,000, 52 for $500 and 3 for $100.  Dato Sept. 1 1919, FPrin. -nd som -
aan. Int. (M & 85 ) payabie ab the office of the County ‘U'reasuror or af the
office of I{ountzs Bros , New York Clty N. Y. Due Sept. 1 1949, op
tlonal Hepe. 1 1934. r

Financial Statement,
Actual value, estimatod 2,500,000
Assessed valyation, 1918 1,724 586
Total bonded dobt, Invluding this Jssus 60, D00

Population, cetimatod, 800,

ROYAL OAK TOWNSHIP, Dalkland County, Mich.—BONDS VOT R
— Reports state that an lssue of $100,000 school bonds wos rocently voted.

RUPERT, Minidoka County, Ida.—BOND SALE.—On July 18
241,000 G% 20 year paving bonds authorized by o vote of 73 to 10 st an
election held July 15 were awarded to Keoler Bros. of Denver.

RUSSELL TOWNSHIP, Geaugn County, Ohio.—80N ) SALE.—Un

July 17 an fssuo of 815,560 road honds was purchased, It is stated, by the
Chagrin Falls Bankbng Co,

ST. BERNARD SCHOOL DISTRICT (P. O. St. Bernard}, Hamilton
County, Ohlo.—BOND SALE.—On Aug, 5 the $35,000 M5 impt.
bonds—V. 109, p. 300—were awarded to W, H. Compton Co. of Olneinnatd
for 3306,205.50 (103:701) noul int:  Other bids wore:

N. 5. Hill Co $30,105.80 | Well, Roth & Co $345,995.00
Prudden & Co. dA0,051.80 A, T Bell & Co. .. 35,41.50

SALINAS UNION HIGH SCHOOL DISTRICT, Monterey County,
Calif.—BOND SALE~—Aw e of $260,000 5% L0-year school Huildin
honds offered on Aug, & wero awarded on that day to the Security Trust ¢
Havings Bank of Los Angeles at 100.09.  Denom. £1,000. Dt Aug. 5
1019, Int: F. & A. Other bidders woere: ‘

State Roard of Control - -~ $251,550.00 | Anglo & London-Paris En
MeDonnell & Co. - 1,150.00 National Bank _ . 0.771.75
Wm. RR. Staats Co. . —~ 2561,150.00 | Harris Trost § 3] (43750
R. H. Moulton & C0.- - - - 251,126.00 | Schwabacher & Co, .. 250,437.50
Financial Statomont
T e et MR LT L [0 e R — |
Real valuoe (estimatod) A0, D00, 00
Ronded indebtedn 2 250,000
Ratlo of debl to asse 24055
Estimated population 10,000

SAN ANSELMO SCHOOL DISTRICT, Marin County, Calif.—
DBOND SALE.—Frecn . Smith & Qump COo,, of San Franelsco has
beon nwarded the 856,500 55 school bonds recently yoted—Y, 108, p. 97—
for 256,506 (100.001) and ntorest. Duo yearly from 1920 to 1034, incl.

SAN BERNARDINO SCHOOL DISTRICT, San Bernardino County.
Calif.—BOND SALE.—On Aug. 4 tha $250,000 595 H-10-year serial schoo
hands, dated July 119150V, 109, p. 399—were awarded to tho Hueess 'Trust
& Savings Bank of Chicago at 102,28 and Intorest,  Other bidders wera:
Willlany K. Staats CoL . .3254,042 60| Security Trust & Savings
Torranco, Marshall & Ci A0300] Pank eoo ae s ama=--5251,075 00
AL the shove Lidders offersd acerisd intemest.

SANDUSKY, Erie County, Ohio.—BONDSI VOTED —Dy n vote of
2 655 to 354 the question of lssulong £500,000 harbor mpt. bonds carcied,
it Iz stated, ab an election Aug, 12

SAN LUIS OBISPO COUNTY (P. O. San Luis Obispol, Calif.
BOND ELECTION —The Board of Supervisors of this counly on Aug. 0
passedd 4 resolution enlling n specinl election for Sept. 23 at which the pro-
posal to vote 31,500,000 bomds for the conatruetion ol o systam of County
roails; bridges, and the acqulsitibn of o site for & naw conrt-house, will b
submitted to tho yotors, (b 1s stated.

SANTA CRUZ COUNTY (P O. Nogales), Ariz.—BOND OFFERING,
—Reports state that L. Parsons, Olerk of Board of County Suporvisors,
will recelve bids until 3 p.oxn. Sept, 8 for 388 000 69, 25-yeoar funding bonds.
Interest semi-annunl,  Certified check for 545 roquired.

SAVANNAH, Chatham County, Ga~—NOT'E ELECTION.—An elee-
tion has been called for Sept. 0 to vole upon lssuing 000 655 promissory
notes for the purchase of the Deptford teaet for wharfage, warehouss anid
factory-site purposes, 1t 15 stated,  Donoo. $25,0000  Int. semi-ann.

SCHENECTADY, N. Y.—CERTIFICATE SALE~—Un Aug. 13 the
2120000 certifleates of Indebtedness Issued in uu!.i(-tpruinu of taxes and
rovenue—Y, 100, p. B05—were awarded to R. W, Fresiprich & Co,, at
4.49% discount plus 86 00 premium.  Other bidders werd;

Name— D
8. N, Bondd & Clo., N.. ¥
Equitablo Trust Co., N. ¥ __ i~ %857 TEEE
Goeo. B, Glbbons & Co 10 S 1200

SEQUOYAH COUNTY (P. 0. Sallisaw), Okla.—BONDS APPROVED,
—The Attorney-Genoral on Aug, 8 approved the 326,168 refunding bonds.

SHELBY COUNTY (P. O. Shelbyville), Ind.—NO ACTION YET
TAKEN —Wao are advised that oo action has vet heen taken looking
towards the lssunnce of the four lssues of 444 75 1-10-year arial rosd bords,
sgeregating 231, 160, offered without success on July 19.—V. 100, p. 508,

SHERIDAN SCHOOL DISTRICT NO. 32, Sheridan County, Wyo.
—ROND OFFERING.—Untll 10 n-m, Sapt. 3 K 1. Gildroy Qlerk of thi
!}mml (P, O, Carngyville)  will receive bids for $4 000 5% School bonds,
Diated Aug,. 1 1919 and redegmablo in 5 years.  Donon, 4500,

SMYRNA, Cobb County, Ga.—RONDS VOTED.—On Aug. 2 330,000
suhool honds woere voted [59 to 13,

SOUTH EUCLID SCHOOL DISTRICT (P. O. South Euvelid), Cuya-
hoga County, Ohio.—ROND SALE.—On Aug. 9 the 8155000 5145
25 1-3—)‘[*‘“ avor; gchonl bonds-—Y. 109, p. 508%—wers awarded o Hayden,
Miller & Co. for $158,727, equal to 102,404, Deéncim. 51,000,  Date
Aug. 1 1919. Int. A. & O,

SOUTH LEBANON, Warran County, Ohio.—HBOND SALE—On
Aug, 8 tho Sikm}t_] 095 refunding bonds—V. 100, p. 508—wers awarded to
the Cltizens Natlonal Dank of Lebanon 4t par.

SOUTH MILWAUKEE, Milwaulee County, Win.—BOND SALE.—
The Harrls Trust & Savings Baplk of Chlengo has purchoascd $25,000 5%
coupon sower bonds,  Denom. $500. Date Juno 19 (919, Prio. and
somi-and, Int. (J, & J.) pavable at the office of the City Treeasueer.  Due
$1.000 yearly on Jan. 1 feom 1920 to 1944, nelusive,

Firancial Statement.
Real value of taxable property., estimated. ... .. . . ... . 87,314,310
: == t?.&-’iH.:’r%
] o3

Premium
22.20

Assessed valantion for taxation. .. ..
Total debb (this fssue iyeloded) -
Loss water dobg.. -
Less sinking fund_ . =
Net debit i A SAPE AT
Population, estbmated, 7,600 19100 Oensus, 6,002
SPENCER COUNTY (P. O. Rockport), Ind.—BOND SALE. (O
Aug. 8 the 175,000 555 bonds—V...100, ‘5‘. 1O8—wirs: awarded to the
Union Tritst Co. of Indianspolis for S1R2,768 36 (104 4390 and int.  Other
ilds were:
Breed, Elliott & Harrlson Harris Trust & Sivings
and Oty Trust Co. .. 8181,855 14 Bank ... aes ol wveraa 81 80,308 T
1.1, wWild & Co ~1R1:542 36|01 Rockpore Bank . - . 180,302 40
Flateher Amor, Nat. Bl_ 181100 30 | Evansville Not, Bank. .. 180,017 36

SPRINGFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O.
Springfield), Clark Count?', Ohio.—BOND OFFERING.—DBis will be
recolved until T p.om Aug 5 by Alvie R, Smith, Cleele, for $53,0000 555
school-building boues, Awuth,, See 7620, Gen. Clode, Dononl. S065),
Dafo Su{:t. 11519, Interest somi-woonl. Die 2650 each slx wonths feom
Maorch 1 1020 to Sopr. 11029, inclusive.  Ceetif)e Ml g sanie solvent
bank In Clark County for 6% of the amount of bonds hid for, payable to
tho above Olerk, roquired, * Purchaser to pay neceuod interost,

STRATTON VILLAGE SCHOOL DISTRICT (P. O. Empire R. F, D.)
Jefferson County, Ohio.—BOND OFFERING.—Dids will b receiver
antlh 7 pem. Aug, 25 by J, 8. Nixon, Qlovle Board of Edueation, for 25,000
0% conpon seliool bonds,  Auth,, Sed 7625 and 7620, Gen. Code - Donom
S5O0 Dt Aug. | 1019, Futerest stmi-anmially at the National Banle of
Toranto, Ohlo.  Doe 8500 each six months from March 11920 Lo Sept. 1
1024,  Coetifled chiook for $50, paynbla tor the above Cleele, requtred, -
chasor ta puy acerued Intorest.

TAMAQUA, Schuylkill County, Pa.—HOND SALE.—An lsus of
$75,000 414 % watar bongls was recently sold to losal Inyostors at par,

TATE COUNTY (P, O. Senatobia), Miss.—BOND SALE.—'Thy
Memphis “Appoal’ of Aug. 10 states that ! Plgrett & Co. of Jaclkson
wire awneded ot 100,700 $100,000 road bonds.

RBOND ELECTION —1t also states that an clection will be held Aug. 30
to determing the quistion of IEuing $100,000 romd honds,

TERRE HAUTE, Vigo County, Ind,—HONDS PROPOSELD. ~Tho
question of Enlne $350,000 school bonds (= bhalng consldersd, 10 s atatod.

TEXAS (State of).—BOND SALE.—The followiog &% Domds were
awarded at par and interest to the State Board of Education for the Pero-
pent Sehool Fund:

100,728

Cammon County Sclool DHsiriets.
Amount. | District anid No,— Amount;
ceee. S1.000 ) Madison, No, 30 .. ..
3 1,000 | Ruslk, No, 30
1,200 | Wise, No. 63

The following 5% bonds were reglsterod with

Distriet and No,—
Henderson, No
Hopkins, No. 0.
Hoplins, No. 82

BONDS REGISTERIE
the State Compteolles:

tized for FRASER
J/lfraser.stlouisfed.org/
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Due,

B0 years
20 years
20 years

1-20) yoars

1-20 years
10-2() years
20 yoars
5-21) years
20 years
T -200 years
A 10-20 woars
I # o 1-20 years A
1,800 Williame To.0 e 6-20 yenrs Aug.

HREE RIVERS, 5t. Joseph County, Mich.—BONDS VOTED.—By

n Tntu of 216 to 140 the ?uu!'s:l.ton of issulng 810,000 fire-station bonds
carvied, 6 I8 stated, at a recent olection.

TIFFIN, Defiance County, Ohio.—HBOND SALE—Reporis siate that
an lasue of $33.600 5% road-lmprovement, bonds was recantly purchased by
the Natlonal Bank of l’l'u;l(_)rin.

OLE COUNTY (P. 0. Shelby), Mont.—HBOND ELEGTION.—On
Hng‘to.e the voters will l&u(‘itllz whather they are in favor of issuing $200,000
20-year road bonds.

SR JOINT SCHOOL DISTRICT, Tulare County, Calif.—
BONYY OFEERING fDu Aulg: 20  the $15,000 65 sehont heye,Callf-
offaced for sale.

D INDEPENDENT SCHOOL DISTRICT NO. 110 (P. O.
1'.-1;512111%&"::,” ing County, Minn.—BOND ELECTION.—On
Aug. 25 the voters will baye submitied to them a proposition to issue
£75,000 school bongds.

ITY, Smith County, Tex.—BONDS REGISTERED,—The
St;ﬁﬁ%}%ﬁmﬁollvr roglatered $18,000 534 % work bonds on July 80, Due
$1,000 yearly. e

TOWN) FREE SCHO ISTRICT NO. 6 (P. O. Union)
Brljgr:?go(unt 3 I‘} Y.—BOND SALE~—Woe are advised that an fssue of
210,000 555 mel‘l’(:ol honds was recently purchased by Geo. B. Gibbons &
Glo, of N Y.
PLAND SCHOOL DISTRICT, San Bernardino County, Ca if.—
J;nt;{'r%ﬂ-'mu NG—On Aug. 18 $25.000 5% school bonds \\rllr'lm offered

for salo. ;
On .-\ng‘.)lt the

A msr.m r’; 1 o
6%, 1
1,250 Henderson Co, Com, 5, I, 23_
2,000 Henderson Co. Com. 8. D, 70, __
2,800 Titus Co. Com, 8, D, 20 ______.

00 Titus Co. Com. 8. 1, .
32,600 Angieton Independent 5. D_.
4,800 Bell Qo. Com. 8. D. No. 57
1,600 Caldwell Co. Com. 5: 1
2,500 Hamilton €

Place unid Purpose vf [asnue
3 « No.,

- Tiale Reg.
Ellis Co: Qom. S, 1D 7 3

Aug.
July 28
July 28
Aug.
Aug.
Aug.
A,
Aug.
A,
AUg.
Aug,

O [ e e

s

o

o

“A, N. Y. —BOND SALE.
L remting, $302, 550y 100, Do
Sherwood & Merrifield at 10038 and int,

Wilbarger County, Tex.—BOND ELECTION.—Roports
sl:u‘{if:tl}lfftgr:'nlmtfnn will be held Aug. 26 to vote upon issulng $15,000 stroet
and S10,000 water and sewer extension bonds,

VERO, St. Lucie County, Fla.—BOND SALE.—Reports state that
235,000 bridge bonds have heen: gold.

YIGO COUNTY (P. O. Terre Haute), Ind. —HOND SALE.—0On July
20 the 894,000 414 % highway-improvement bonds-=V, 100, p. 300-—wure
Awarded toJ, F. Wid & Co. of Indianapolls at par and interest, Thore
were no other bidders.

VINTON COUNTY (P. O. McArthur), Ohio,—BONDS NOT S0LD.—
No bids wers received for the $20,000 5% h'way. impt. bonds offersd on
Aug. §—V. 109, p. 609.

WABASH COUNTY (P. O. Wabash), Ind—RBOND SALE—J. F.
Wild & Co. of Indianapolis recently purchaséd and are now offering to
inyedtors at a price to yleld 4,709 39,000 4 49 vosd bonds,  Denom, $450.
Date June 2 1019 Interest M. & N,

0 issues of 4149 regis-
05— were awarded Lo

WACO COUNTY SCHOOL DISTRICT NO. 12 (P. O. Dalles), Ore.
BOND SALE.—Un Aug. 4 the First National Bank of Dalles was awarded
at par and Interest the $35,000 5% 11-20 year serial bonds, dated July 1
1919—V. 100, p, 390.

WARREN COUNTY (P. O. Vieksburg), Miss.—BOND ELECTION ,—
An eléction will bo held Bopt. 2, it is reporteld for the voters to approve or
disapprove the suanes of $500,100 road bonds.

WARRICK COUNTY (P. O. Boonevillé), Ind.—BOND OFFERING —

Bids will be recelved untll 10 w.m. Ang. 22 By James Allen, Oounty Troas.
for 214,000 William A. Iolder et al road of Ohin Twp, and $15.950.70
William H. Lant ¢t ol road of Ohio Twp. 44 % bonds. Dup part each
six months beginning May 15 1020.

WASHINGTON COUNTY (P, O. Salem), Ind.
Blds will be recelved until 1.30 p.oa. Aug. 19 by Oteo O, Zink, County Treas,
for 227,100 435% road bonds. Denom, $1,355. Date Aui. 4, 1919
Int, < N.  Due oug bond each six months from May 15 1920 16 Nov.
151929, nel.

WASHINGTON SCHOOL TOWNSHIP, Ind.—BOND OFFERING.—
J. Lea Emery, School Trostos will recelve bids antil 1 p.ai. Hept. 6 for 82,000
5% 10 year school honds,  Denom. £500,

WASHINGTON SCHOOL TOWNSHIP (P. O. Greencastle), Put-
nam County, Ind.—BOND SALE.—The 320,500 59 school botds nifered
on .I\;II\- 17—V. 100, p. 99—were awarded on that day to J. F. Wild & Co.
of Indianapolis.

WATERVILLE, Kennebec County, Me.—BOND SALE.—On Aug. 12
the $25,000 434 % streot and sewer bonds—V, 109, P 606—were awarded,
It Is stated, o the Waterville Saviogs Banlk at 100.958.

WAUTAUGA COUNTY (P. O. Boone}, No. Caro.—BONTD SALE.—
On Ang. 11 0. W. McNear & Co., of Chicagn were awarded the $50,000
5-30 year serial coupon road bonds, dated Aug. 11 1919—V. 109, p. 500—
at par and interest for 54 % bonds.  Other bidders woere:

Int. Rals Premium

i £136.50

144.10 -
$1,100 O
112900

~HOND OFFERING.—

Dizcount
Hanchett Bond Co

. N. Malong & Co

Spltier, Rorlck &
Stifel-Nicolaus Inve et €

* These bids were received t

WELLINGTON LORAIN COUNTY, Ohio.—BOND SALE—Oxn
Atlgg, 15 the $50,000 5% power plant bonds—V., 100, p. H00—wore awarded
o AL T, Bell & Oo., of Taledo, at 100.2051.

WELLSVILLE SCHOOL DISTRICT (P. O. Wellsyille), Columhiana
Coun tr. Ohio.—BOND SALE~On Aug. 11 tha $50,000 6% coupon
school bonds—V. 109, i-. H09-—were awardwd to Prudden & Co. of Toledo
at 100.05 and int.  Other bilders wern:

Name—

Bid.|  Nuamp— Bid .

Stacy & Braun....__..__£50,310 88| F. O. Hochler & Co_ .. _. 250,055 00

Theso blds uénnur;r hirher than that of the purchaser, but is 5o report
by the Clerk of Board of Education,

WELCH’_ McDonnsell County, W. Va.—BOND SALE.—On A uf)
Issus of 335,000 69, city-hall and bridge bonds was awarded to Dt
Niles & Co. of Toledo Denom, 500,
1919. Interest J. & J.

WESTFIELD TOWNSHIP HIGH SCHOOL DISTRICT, Clark
County, IL.—BOND SALE —The Harrls Trust & Savings Banl of Chichgo
recently purchased and are npw offering to investors st a price to
A% 343,000, 516% honds. Denom. $500. Date Sept. 1 1919,
M. & 8. Duepart each year on Sept. I from 1920 to 1038, incl.

f. an
trice,

at 102.22 and tntorest. Date July 1

wvield
Int,

NEW LOANS

& 8.
NEW LOANS.

$425,000
Louisiana District Road Bond Sale

Healed -blds on Four hundred and twenty-five
thousand dollars ($425.000 00) Road 9 strict
Bonds of Allen Parish (County), running 25 years,
6% annually, payable seml-annually, secured by
0 M AUGTET 6, 1918, at Cours House,
%)haﬁfir:. Touisiana: eertified check on Louisinna
Banle for 2% of full valuo of bonds to accompany

. For further information write for descrip-
clroular to undérsigned, or Harry Gamble,

d., New Orleans, or rmzr Now Orleans bank,

W. R, HARGROVE,
President, Pollea Jury.
A, E. DARBONNE,
Secratary.

FEDDE & PASLEY
Certitied Public Aecountants

55 Liberty St., New York
GEORGE W. MYER, JR.

Certified Public Accountant

High Grade
Investment Bonds

Munlofpal and Corporation
Issnes Underwrliten

We speolallze In securitles of
the Misalsslppl Valley and she
South

BOND DEPARTMENT

M'ississippi Valley Trust Co.

8T. LOUIS

$400,000
CITY OF CHESTER, PA.
449 COUPON BONDS

270
Healed proposals  addressed,
Bonds™  will boe recelved by
ﬁlall'rlﬂfi'ndl.'llb of A
THU
10

""Proposals for
the undersigned

Accounts and Fioanee until
RSDAY, SEPTEMBER 4TH, 1919,
O'CLOCK A, M.. for bonds to the amount
of $100,000) 00 in serles as follows:—
Surfes A" }_&, dug July 1, 1924,

‘ries iy Yo, due July 1, 1829,
Serfes. 'O Ae %, due July 1, 1834,
Horjes D" -1!-:; Yoy due July 1, 193D,

Bonds issued in Coupon Forms, dated Joly 1,

1019, in denomination of $1,000 each, clear of

State and all other taxes,

Itl,'nuncil reserves the right to refect any or all
lds.

A fMoanelal sthtemant or any other Information
1rol’,-lm'lns; thereto can be obtalted upon applica-
0T,

A cortified check for 5% of the ambunt of

Bonds to bo sod, to :u:mruimuy bld,

JOSEPH MESSIOK, JR,,
Bupt. of Accounts sod Flmaise,

F. WM. KRAFT, Lawyer
Specializing in Examination & Preparation of
County, Municipal and Corporation

2 RECTOR ST., NEW YORK

Audita, Investigations,
Estate Accounting,
Income Tax Returns,
Telephooe Heator 5441

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES

Meutnomery Ala.

Bonds, Warrants and Securities and

Proceedings Authorizing Same.
Rooms 5617-520, 111 W. Monroe St.,
Harris Trust Building

CHICAGO, ILLINOIS

GEO. B. EDWARDS

—

INVESTMENTS
32 Broadway, NEW YORK, N. V.
FOR SALE—TImber, Coal, Iron, Ranch and
) other properties.
Confldentlal Negotiations, Investigations,
Settloments and Purchases of Property,
United Biates, Weet Indlos, Canads,

o L S
J AMESFTA LCOTT, Inc
225 Fourth :\“\:Ld:d “l:‘EW YORK

Textile Factors and
Commission Merchants

Foreign Accounts Soliciled.

Investors’ Book of Booklets

published monthly, reviews latest literature
of investment houses without obligation.

degiring to have literature reviewed in the
Investors’Book of Booklets should address

RUDOLPH GUENTHER—RUSSELL LAW, Inc.

Telephone 3732 Broad

Bankers and Brokers

25 Broad Street, Now York

Oable A dress—Quomalkul

zed for FRASER

fr

ser.stlouisfed.org/
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’ Financigl Stalement.
Real value of taxable propecty, estimated
Assessed valuntion for taxation %
Total debt (this issua Included) .
Population, estimated 2,300,

WHEATFIELD (P. O. North Tonawanda}, Ningara County, N. Y.
BONID SALE.—Roports state that an issuo of $15,674 01 honds was res
cently disposed of.

WHITE COUNTY (P, 0. Monticello), Ind.—BOND OFFERING.—
Bids will be received until 10 6. m. Aug. 26 by Frank McCuaig, Co, Troas.
for the following 4 4 % road bonds.
17,000 Lindsey Crawford et al

$850. Date May 15102
15 1920 to Nov. 15 1929 inecl,
26,000 William_ . Waolf et al., road bonds In Princeton Twp.  Denon.
§650.,  Date May 1919,  Due $1,300 cach six months from May
101920 to Nov. 15 1920 Inel.
Int. M, & N.

WHITE FISH BAY, Milwaulee County, Wis.—BOND SALE.—Tho
Wisconsin Trust Co. of Milwaukee, bidding par and interest, was awarded
the $20.000 5% 20 year coupon gencral fund bonds, dated Aug. 11019,
offered on Aug, A—V. 109, p. §00=—other bidders, both of Chieago, wero:
Hanchett Bond Co. - -.%20,227 |Tohn Nuveen & Co. <. .. 5200134

The above bidders also offered ncerued Interest,

WHITE PIGEON, 5t. Joseph County, Mich.—BOND SALE.—An
ssu0 of $16,000) wator works Imm?,« has been diaposed of,

WHITMAN, Plymouth County, Mass.—TEMPORARY
On Aug. 11 the 830,000 loan notes dated Aug. 15 1910 nnd me
15 1920—V, 109, p.
4555 discount,

WILSON, Wilson County, No. Caro.—B0ND SALE—On Aug. 1
the 860,000 59 1-14 year serlal coupon (with privilege of registration)
olectrie light bonds, dated June 1 1918—V. 109, p. 309—wera awarded to
Humbleton & Co., of Baltimore, at 102.29.

WOOD COUNTY (P. O. C%ul!mnni. Tex.—BOND SALE.—On May 24
Wm. . Compton Co. and Taylor, Ewart & Coi, hidding jointly, werd
swarded 503,000 (not 677,000 as reported in V. 104, p. 100} 614 9 18-yeur
fayer.) road bonds.  Denom. $1.000, Date Juns 15 19149,

WYLIE INDEPENDENT SCHOOL DISTRICT (P. O. Wylie), Collin
County, Tex.—HONDS VOTED.—The votors favored the issuance of
£15.000 school bonds, 1618 stated, at an election held Ang, 2.

e

CANADA, its P_rovinces am;l_ Municipalities,

ALBERTA SCHOQOL DISTRICTS, Alta.—DEBENTURE OFFER-
ING—Separate sealed tenders will ba received by J. T, Ross, Deputy
Minister, until 4 p.m. Aug. for the following nine blocks of 614 % school
debentures, amounting to $25.500:

Block 1_(85,000) Rurals, 10 Years, Block 5 (3600) Rurals, 10 Years,
Ideal 5. D. No. 3,607 000 | Spicit River 8. D, No. 2100.. 3000
Pearson S, D. No. 3608 Q00| Block 6 (51,5000 Rurals, 10 Years.

Block 2 (£3,200) Rural . Ol Elm 8.0 No, 3748, - ... 81,5600
Linaria 8. D, No. 3726 £1,200] Hlock 7 (81,800} Rurals, 15 Years.
Daisy Dell 8, D, No, i 2,000 | Central Valoy 8. D. No. 721. 51,800

Block 3 ($1,800) Rural v, Mock 8 (31,400) Ruraly; 10 Years.
Rolmont S, 0, No, 2 - _31.,800 | Kensington 8, -D. No, fdd-.. .81 400

Block 4 (23.500) 1 10 Years, Bloek O (37,000) Cons., 10 Years.
White Mud 8, D, No. 204.. ..83,500 | Foremost Consol 8, 1). No. 257,000

$25 800

$3.,000,000
576,644
433,000

bands in Honey Creek Twp. Denom,
Dhio 2550 each six months from May

Lit'bl:t'.—
uring Aug.
ANG—were awarded to the Wildey Savings Bank at

BELLEVILLE, Ont.—DEBENTURE OFFERING.—Ruports state thut
bids will be recelved until Aug. 15 for $16.035 (6 17-year, 832,871 06 27-
vonr, $13.820 28 T-year, $2.218 21 3-year and $1,808 01 4-year 6% de-
bentures.

BROOKE TOWNSHIP, Ont.—DEBENTURE OFFERING —W. G.
Weed, Twp. Clerk, will receive bids, it is stated, untit Aug, 30 for 35,100
6% hH-yeor dr g debentures.

CHARLOTTENBURGH TOWNSHIP (P. O. Williamatown), Ont,—
DEBENTURE OFFERING. —George N, Watson, Clerl, will recelva bids
until 12 m, Sept. 16 for £30,000 5465 I0-Instalimont debentures;

ELMIRA, Ont.—DEBENTURES AUTHORIZED.—On July 22 Cloun-
cll passed o by-law, it 1s stated, providiog for the issuance of 52,500 side-
wilk and culyvert debentires,

FORT WILLIAM, Ont.—DERENTURES PROPOSED,—The issunnca
of $317.000 debentures will be consldered in the near future. A

GRANTHAM TOWNSHIP, Ont.—DEBENTURE SALE—G. A.
Stimson & Co. of Toranto purchased during July $3,500 549 20-year
Installment debentures.

NEW CLASCOW, N. S.—DEBENTURE. SALE.~—Tho 355,000 &1 5%
debentures offered on July 10—V. 109, p. 199—were awarded on that day
to the Home Bank of Qanada at 100.62.  Other bidders weee:

Name— Ihid, Name— Bid.
Royal Securlties Corporation. -09.56 | Standord Bond Corporation. . .08.67
H. Bradford. - -09.53 | Eastorn Securities Co 27
J0C. Melntosh. - 09.63

ONTARIO (Province ofv—DEBENTURE SALE.—~On Aug: 11 tho
£3 000,000 54 % gold debentures—V, 100, p. 510—wera awarcded, It 15
stated, to W, A, Mackenzie & Co. of Toronto and a syniie compostd of
the Continental and Comraercial Teust and Savings Bank, First Trust and
Savings Bank, 1llinols Trust and Savings Bank aod the Merchanls Losn

and Trust Co, all of Ohieago, at 99.07.

ORILLA, Ont.—DEBENTURES AUTHORIZED —Roeports stato that
Clouncil pissed o by-law on July 24 providing'for the fssusnce of 220,000
cotistruction dobantures,

PEACE RIVER, Alta—DEBENTURE OFFERING.—Ruports state
that this village iz offering for sale S4.200 69 deboentures,

CTON COUNTY (P. O. Picton), N. S.—DEBENTURE SALE.—
On Aug. 4 the 100,000 54 95 20-yr. asylum debentu V. 100, p.510—
were awnrdod to D, AL Oameron ot 99.  Other bids wero:

Nume Al Name nid
F. B. MeCurdy & Co---ooo.- 98,5211, O, Mackintosh & Co,

W. F. Mahon & Co._.. 06.67
Eastor Securities Co. .

PRESTON, Ont,—DEBENTURE SALE.—On Aug. 5 an lssus of 335,000
546 % 20-yr. Installment debentures werd awnrded to the Dyment Anderson
Clo. of Toronto at 97.07.

ST. ANDREWS MUNICIPALITY, Ont,—DEBENTURES AUTHOR-
TZED . —0n July 26 Counell passod n by-law, it s stated, providing for the
lespuanee of 456,000 road debentures

S5T. VINCENT TOWNSHIP, Alta.—DEBENTURES AUTHORIZED.
On July 0 an lssue of 3,500 débentures was authorized by Councll, It is
Riated.

WINDSOR, Ont.—DEBENTURES DEFEATED.—Tha <llu=ﬁl1ml of
Tsstiing Sllm,lr{'m sidewalle extension debontures failed to carty, it Is stated,
at & rocent cloction.

YORK TOWNSHIP, Ont.—DEBENTURE SALE—Roports stat
the Canadinn Banle of Commerce recently  purchased  $10,000 6%
Installment debontuces at 104:189,

NEW LOANS.

opments in this district. |

possibilities.
{ Write for information and late lisls

PITTSBURGH, PA.

Selected Investment Securities

Located in Pittsburgh, the greatest industrial centre
in the world, we are intimately in touch with devel-

We own and offer for sale a number of bonds, which
have been selected by us because of their inyestment

MELLON NATIONAL BANK

CALL FOR BIDS
$790,000
Municipal Street Railway Bonds of

City of Seattle, Washington

Sealed blds will be recolved by the undersigned
ab his office In Seattle, Washington, until
TWELVE O'CLOCIK ‘NOQI\L E SATURDAY,

SEPTEMBER 6TH, 1919,
for the purchase of the I'a!lnwlm{ bond |ssue of
tho Qity of Seattle:

Seven  Huodred Ninety ‘Thousand = Dollars
($790,000) of municipal street railwny bonds of
the Qlty of Seattle authorized by Ordinance No.
30492, approved May 21, 1919, entitled “An

Ordinance relating to, and specifying and adopt-

ing, n plan or system of additions and botter-

Payn Intereat on Time

Deposlta, Current and Reserve
Agoounta. Deals In Forelgn Fx-
ochange Transaots a Genernl Trust Business.

r il-]JTnois’h'ust&SavingsBank

CHICAGO
Capital, Sorplos and Undivided Profits

Has on hand at all t{mea a varlety of ex-
oellent seourlties.
Government, Munlolpal and
Corporation Bondas.

muornts to, and extonsions of, the existing munleipal
streob rallway. system now owned and operated
by the Clty of Seattle: providing for the {ssuance
and sale of bonds of sald city to provide funds
therafor, nnd for the creation of a special fund
mé):\y tha princtral and interest of such bonds,'*
"hi bonds will be In denomination of 31,0005
to be dated Soptember 1, 1010, and shall maturs
lowest numbers first, withont option, In equal
nooual sntounts, commencing eloven years and
ending twenty years after thele date,  They shall
bear interest not excecding six per cent (6%) per
annum, payible semlb-annually, for which Interest
coupons shall be attached to and be a part of
suld bonds; both priocipal and interest of sald
bonds to be payable (o gold coln of the United
States of the present standard of welght and
fineness ab tho places therein designated. The
bonds are & len only upon the gross revonues
of this street rudlwny systom of tho City of Seattle.
Bidders are required to bid on the annexed
blank form, stating conditions of bid, but without
inteclineation, explanation of crasure, sl o
doposit with thair bid a certified check ppon o

$15,400,000

Buys and sells

Government,
Public Utility
INVESTMENT BONDS

A. B. Leach & Co., Inc.

Investmenl Securilies
62 Cedar St., New York

Philadelphla Boaton
Baltimore Beranton

Buffalo
Pletsburgh

Olaveland
Datroit

Municipal, Railroad

Industrial

105 So.fLa Salle St., Chicago

Minneapolia
Milwaukea

national bank or trost company, or o certiffed
or cashler’s checle upon a national bank or trust
company, or n Htate bank within the Clty of
Seattle, for Fiftesn Thousand  Eight  Hundeed
Dollars ($15,800) being two per cont of the par
value of the boods, which sald eheck will be
returned to bidder If nnsuccessiuly 1f succesaful,
gnld amount to baa )lﬂlml to tho payment of tho
sum bid, or in case bidder falls to coniply with the
torms of his bid, then said checle will ‘hu forfelted
to the elty as and for lquidated damages,

No bid for mors than tho maximum rate of
interest whichh sald bonds shall bear will be
recelvad.,

Tho right to refect any and all bida {5 resorvod
by the City Counell,

Dellvery of bonds will be mada in Heattle,
Now York, Chicago, Boston or Olneinnatl, ab
the option of the purchsser,

The legality of the bonds will be approved by
Caldwell & Masslich, Attornoys, Now York Clty,
whose npproyving opinion will be dellvered to tho

purchaser,
H: W. CARROLL,
Qity Comptroller.
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