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CLEARING HOUSE RETURNS,

The following table, mudd ug by telegraphy &n.. Indloates that the total Lank
clearings of all the elearing houses bf the Unitod States for the week cading to-dny
have been' $9,645,042,855, aealnst $7,003,930,614 st woek and  $6,580,374,651
the eorrespondlng wiek Iaat yiéar.

Clearings—Retwrns by Telegraph,
Week ending Sapt. 20, 1019, 1918,
$3,841,732 241
450,824,845
342,800,150

New York
Chlongo. :
Phlladelp ¥ 445,343,787
Boston. . . - 460,078,570
Kanaag ClE '.!Jil.fﬂl 250
Bt. Loula. ... 'II\H.-f'.Z:.ﬂhG
Sian Francisen 31'!-0.I|I'i!'l.ﬁ?'.!
Plitaburgh . 16 1,000,128
Dutroft 1 l}rz,.sng 1126
Baltimore ... 80,845,005
New Ot e S S n s 00,002,654

$6,000,571.872
1,005,478,022

54,502,
hb4

070
60,036,041
50,078,673

950,104,761

Elaven eltlos, 5 0oy, oo oeeeveucs
Other cities, 5 days

—_—
£5,5008,341,134
1,083,033 417

39,645,042,858 | $5,586.,474,551 44,9

“The full detalls for the wealk covered by the above will be given nesy Saturiay.
We csnnot firnish them to-dny. clearings bolng made up by the elearing houses
At noon on Baturday, and hetico In the kbove the last day of the Weok has to Lo in
all casos eatimatoil, a3 wo g0 1o press Friday night.

Dotalled fgures for the week ending Bept. 13 show:

Total all citlea, 5 days

£5,005,050,504
Allloition, L'daYs oo somian s sn csaiaca .| 1,5

549,002,264

Total Al eltles fer wesk. ...

Week ending September 13,

(1t
Clearie e, or
1918 Deo.

1019, 1017,

—

1916.

$

3,245,201 242 3.23[..&'!?.322
201,355,354 246,427,311
09,327,500 62,661,590
42,644,671  38)748 a1
18,665.800| 15,541,370
4,648,113 4,858,300

10,282 241 B
06,800,240
2487720
4,304,780
2. 800,148
4,120,537
1,823 540

5 §

4,284,050,648]3 204 550,242
432,050,728 330,105,342
LAT677,604| 118,519,068
#4,162,018 (14,848,140
A6,263,0633 24,767 407
4,631,408 4,325,084
16,106,611 b
0,400,873
4,400,814
4,004,788
2,810,005
3,000,000
o.840,850
&, 600,060

3,488 4

New York
Phitadelphia
Plrtsburgh. .-
DBaltimore- -
Buflalo.
Albany. ..
Wil g to
Hoohester.
Hernnton
Byranoune
Ttending
Wilmingt
WLes- B
Wheellng
Trenton
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T D L e
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+

+
BRI CARCDND
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2,695 618
1,702,883

+++
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1,433,201
2107923
Ladbd 2T

103,200
1,504,182

BT, 5606
2.412,040

TARONT

BTN, R85

Bipghamion.
Cheshe
Al 2
LADCAsIer. .. T LA
Montelalr 'w"lf,'f,
Total Midillo. .| 5,052, 108,770

44,805,204
10,043,600
5,054,908
7,040,020
'.'..-II}ILIHII:
&, 707,080
3192102 1,018
2,100,525 14T,
1,715,407 i o 1,608 1
1,100,000 5 : 1,110,
TO0 M i
a4 70238

g e

3,044,574,5140

186,443,057
10,236,000
8,738,745
4451658
2,900,198

a

LAY (P t
Providenca
Hnrsford. .. -
Now TTaven, ...
Portband, .. os
Hpeinetiold .o
Wioreester. .. ...
Fall iver. ..
New Bedlord...
Lowell. ..
Holyoke.
Bangoro.o.l .,

970,000,810
10,632 10

2,500,000
JATV A1

At New Enie.' 483,301,180 15,318,402 276,563,540 320,081,800

Week ending September 13,
Cléartags ai—

Ine, or
| 017, |

| % s [
481,505,060 |
40,9 i}

7052

1619, 1918. 1916.

3
1,282

+
»
T e S

Cloveland .
Datrolt. ..
Milwiukee_
Indianspolis
Columbus. .
Toledo .-
Peorln___
Grand Rapi
Dayton. ___
Evanaville .
Bpringfield, 1l
Fort Wayne
Yologstown .
Canton . . ...
Roekford
Akron. ..
Quiney ..
Bloomington ...
Loxingtan

Horth e
Munaflold
Decatur
Hpriogfield,
Ldma ..

50,660,731

16,06:5,00

11,502,600
715,168

Brps ke

4. 816,352

4,746,034

2,080,840

A,061 683
}_'

o

Tindem—

BT NG
2,686,508
2,075,071
6,430,734
3,600,000
2,048,042

cobkhtkoNE—oalkhais

1,273,018
881,078

EmSmES0S

:.. -y
=1 g

704,220
B 400,000
i7" 110,540

503,745

Ann Arbor.
Adrian ____ -
Owenaboro. ...

Tot. Mid, West

10,900
TT1. 440,620

San Franeisen
Los Angeles 25,013,000
Seatila . J - : 41,357,015
Portlan 3,04 3 10
Spokane - . 0
Trcoma ..
Salt Lake Cliy.
Onkland. . ____
Baoramento .
Ban Diego, . 2,114,027
Frosno .. 4,400,742 2,806,002

Stookton. 5
Biun Josn 1,963,008 1,000,000
Pasudans, . 1,435 043 708,470
Yaokimn _ 1,064,621 1,117,300
810 671,067
007,202
231,725,105

88,751,175 5,847,007
A0,376,000
18,204,430
15,100,571
5,276,014
2508244
11,155,404
5,420,658
2,029,700
2,802,503

25,700,163
18,968 57
7.000,000
4,400,208
14,000, 000
6,160,700
3,806,000
2,300,601
1,968,532
1,001,709
0T 050
1,059,204
045,004
H05,000|
Long Beach.
Total Pacific.

75
200,371,843

147,300,072
44,387,686 30,845,008

150,000,110
Kansas Clty. 106,104,150
Minneapalls B eaatt
13,178,440
14,073,022

15,007,011
15,409,673
14,182 122
7336422
8,005,208
7,135,960
7,740,470/
&, 065,017

8t Josep i { H
Dhtuth 0 434,700
Des Molnes. 0.629,038
Bloux City. 8,042,074
Wiohita __ 11,110,933,
Lineoln .. 4,340,233
3,674,007 42
1,910,501 453
4,336,684
BH1,745]
574,636
844,202

ebici

Codar Raplda.. .
Fargo

Colurndo  Bprings
FPuehilo

Fromont. __
Wikterloo ..
Haolonn . ...
Aberdeen
Hastings.
Billinga. ___

Tot Oth, West

-

1

5,531 ! 863,750

539,005,887 426,336,625 244,045,071
171,114,100 138,726,904 107,155,654
54,275,704 43,538,204 25
Loutuville. . 16,000,000 17,850,635 16
Howsitor . 22,575407 15,200,000
Ginlveston 0.8
Suvannah ..
Ttlehmondg .
Fort Worth
Atlanta_ ...
Mermphis _
Nushville .
Norfulk. . .
Augusts .. _
Blrminghum .
Knoxville.
Chattanog
Chirlesion
Moblle ... .
Jucksonyilie.
Littlo Itook.
Oklalony
Mueon -
Augtin. .
Viekaburg.
Jarkaon .
Tiklan _.

St Loulf.......
New Orleans. ...

3,267,025
0,740,813
3,000 .Dml

2,038,575
8243 075
1,253,101

15,813,320
5,000,000

T8 05~ e e 23 i 12 0353

&
23

Bhreveport . .-
Total Southers

Outalde N, ¥. . '3,678,0790,800 8,008 881, F20.3 44,504,714 2,007,004 561
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The unions in the iron and steel trades affiliated
with the American Federation of Labor have taken
matters into their own hands, and the gtrikes in the
trades referred to are to take place as previously
scheduled, on Monday next—that is if the ealcu-
lations of the leaders of the unions as to the prob-
ability of any considerable body of men responding
to the call are not sadly astray, and the strike does
not prove an abortion. The President had asked
the men to defer the strike until the holding of the
conference between capital and labor which he has
arranged for next month, but these leaders would
not be restrained in their gelf chosen task of assisting
the unfortunate and oppressed workers in the steel
trade. The most singular feature about this con-
templated strike is that, if current indications are
not altogether misleading, these steel workers do
not appear to be at all keen for the assistance which
the Tederation leaders are so freely proffering and
also seem to be wholly unconscious that they are
either unfortunate or oppressed. Perhaps this is
because their wages during the last three years
have been doubled and they feel flush as a conse-
quence.

It may well be that in the end it will be found that
the arbitrary and defiant course of the Federation of
Labor in precipitating the strike will prove a blessing
in disguige. It is certainly well to have the issue 50
clear cut and well defined. The only point involved
is the right of an outside agency to step in and “or-
ganize” workers who apparently have no desire to
be organized—at least, not in the way proposed. It
is also encouraging to know that the steel corpora-
tions are prepared to accept the challenge and fight
the matter out to the end. If so fought, there can be
no doubt as to the outcome. There can be only one
vesult, namely the utter defeat of the strikers. And
having been defeated in a cause so completely devoid
of merit, the result cannot but be beneficial to the
industrial world as a whole. The lesson will be a
wholesome one for both employer and employed.
It will teach the latter that a causeless strike cannot
succeed if the former has the courage to oppose it,
and it will teach the employer that the only way to
deal with such a strike is uncompromisingly to resist
it at every point.

Hitherto, because of the interference of Govern-
ment on behalf of labor and particularly union labor,
mere strike threats have been sufficient to secure
for the worker all his demands, even though they
might be unwarranted and unjustifiable. This has
made labor bold and reckless, to the undoing of trade.
It was time that a stand should be made in defense
of the rights of the employer, who has been the real
oppressed parby.

Those direeting the affairs of the steel concerns
are rendering a publie service and fighting a great
battle on behalf of the industrial activity of the
country in the standithey have taken. It is to be
Foped they will not flinchno matter what the pressure
from Washingfon.

In our opinion, more,good in the way of industrial
peace is to come from this strike in the steel trades
than from the prospective conference between capital
and labor tojwhich_the President attaches so much
importance,

The expansion infprojected building gonstruction
work observable in the returns for July that carried
the outlay involved o a higher level than praviously
reported in any monthly period in the history of the
United States, is supplemented by evidences of even
greater projected work in the building returns for
August. In other words, the eontemplated opera-
tions for this latest month overtop the earlier one by
nearly 24 million dollars, which is, consequently, by
that amount & new high monthly record. This out-
come is in conflict with expectationsentertained early
in August, as it was feared that labor unrest, high
prices, &e., would serve to interfere considerably with
further new planning. In fact, as we intimated a
month ago, the resort to the closing down of local
material dealers’ yavds indefinitely was seriously con-
sidered as a step to check ‘“‘snow-balling,’” or suc-
cessive wage advance demands in the building trades
of New York. Rven as August ended fears on that
score had not entirvely ended, but now it would seem
that eause for uneasiness has largely, if not wholly,
been dispelled,

This conclusion we reach from a study of recent
developments as set forth in the Dow Service Report
of Monday last, That report indicates that the
stabilization of wages, a truce on strikes and general
peace in the building trades of New York has now
been made possible, through a conference at Albany
of employers, workers and others called by the
Governor. As ouflined by the Dow Service, a
referendum has been formulated and referred to all
the building trades unions which provides in effect
(1) for minimum wages for mechanics of $8 and for
helpers and laborers of $6 for an eight-hour day,
commencing Jan. 1 1920; (2) a further increase May
1 if the cost of living has not been lowered; (3) all
agreements, except with upholsterers, must expire
June 30 1921, and any contemplated changes to be
submitted to the Board of Business Agents at least
four months before expiration of existing agree-
ments; (4) refusal to work with men not recognized
by the Board not to be considered a violation of the
agreement; (5) provision against calling of strikes
until matters in dispute are submitted to the Board.
Incidentally, action on the closing of yards has been
deferred until the machinery of concilistion can be
placed in operation. It now remains, therefore, to
see how the plan will work out.

Indicating how universal has been the expansion
in contemplated building, we note that for August
only 11 of the 171 ecities included in our compilation
ghow any decline from a year ago, and in no case 18
the falling off worthy, of special reference. On the
other hand, however, gains of unusual size are in
evidence at many citics of prominence. In this
category we mention New York, Baltimore, Cleve-
land, Detroit, Kansas City, Boston, Cineinnati,
San Irancisco, Minneapolis, Denver, Richmond,
Buffalo, Duluth, Atlanta, Newark, Oklahoms City,
Hartford, Albany, Akron, New Bedford, Worcester,
New Haven, St. Louis, St. Paul, Grand Rapids,
Los Angeles, Philadelphia, Washington, Pittsburgh,
Seattle, Dallas and Forfi Worth, while at some of the
smaller towns the percentages of gain are even
heavier. Altogether, the 171 cities from which we
have returns for August 1919 furnish an aggregate of
$164,052,287, against $45,281,807 in 1918. For
Greater New York the result is $45,734,175, against
only $5,007,205 a year ago, with all the boroughs
shaving in the increase, but Manhattan contributing
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most largely to 16, Exclusive of this eity, the total
for the country is $118,318,112, against $40,184,512,
with the exhibit the most favorable as regards per-
centages in the Southern group.

For the eight months, this year'’s projected opers-
tions. in Greater New York, due to the decided
stimulation of construction work in August, are the
heaviest as regards intended outlay sinee 1916,
#100,907,023 comparing with $44 488,039 in 1918
and $78,345,674 in 1917. Outside of this city the
inerease over a year ago is 29914 million dollars
(599,461,148 contrasting with $300,181,492), and
for the country as a whole (171 cities) the total of
contemplated expenditures involved at $750,368,171
exceeds the previous record of 1916 by 5234 millions
and compares with §344,660,5631 in 1918 and 550
millions in 1917. Of the various groiips into which
our returns are segregated the Middle West and
Southern make the best showing, although all
exhibit: very satisfactory activity.

Returns from Canada have been rather slow in
coming in, but such as are at hand indicate further
revival in projected building in the Dominion. This
is particularly true of Eastern localities, Montreal,
Toronto, Hamilton and London showing especially
heavy gains over a year ago. As regards the
West, August witnessed a noticeablaspurtin Winnipeg.

Gold mining operations in the Transvaal fail to
show any tendency toward the increase in output that
was rather expected to follow the action of the British
Treasury early in July in removing the prohibition
against the sale of the mefal anywhere execept in Eng-
Iand. On the contrary the cable indicates that the
yield for August 1919 not only showed a moderate
contraction as compared with July, but was actually
the smallest for the month mentioned since 1010, It
ig evident, therefore, that either the ore heing mined
i8 of lower grade or there is deficiency or less efficiency
in the labor force. The latter is likely the truer ex-
planation as there has been more or less difficulty
in the labor situation for some little while—more as
regards conditions than number. 1In fact, on Aug. 27
there were advices from Johanneshurg of an unsatis-
factory outlook in the gold industry, it having to do
with diserimination in the matter of pay between
semi-skilled natives and semi-skilled Europeans. The
latter, backed by the trades uniong, receive a higher
wage, according to the Director of Native Labor, and
he further intimated that the artificial line thuy es-
fablished must go, as otherwise grave trouble would
be inevitable, and a standing army be unable to leep
the natives at work. Specifically the August 1919 pro-
duction of the mines was 706,669 fine ounces against
740,210 fine ounces last year and 756,628 fine ounces
in 1917 and 781,150 fine ounces in 1916, Turther-
more, the yield for the eight months of 1919 aggre-
gates only 5,579,650 fine ounces against 5,732,743
in 1918, and makes a much poorer comparison with
earlier years back to and including 1912, only except-
ing 1914, the result for which was a little under the
current total,

Although the advices have been conflicting, as
they have been for many months, regarding nearly
every phase of the European situation, apparently
the leaders at the Peace Conference are making an
effort to complete their work at a comparatively carly
date. The resignation, a little more than a week ago,
of Arthur J. Balfour, British Secretary for Foreign

Affairs, as a member of the Peace Conference, was
the subject of much discussion in Conference circles,
and there was said to have been an equal amount of
curiosity and speculation as to the identity of his
successor. A definite announcement on this point
was not made until several days later when it be-
came known that Sir Fyre Crowe, Assistant Under
Secretary of State for Foreign Affairs, had been
gelected to serve as the sole representative of Great
Britain at the Peace Conference, and it was stated
that he would have the rank of Ambassador. Lloyd
George went to Paris for a conference with Premier
Clemenceau and Frank L. Polk, head of the American
peace delegation. He did not stay very long, be-
cause of the pressing demands made upon him by the
political situation at home., Thursday morning
announcement was made in a Paris cablegram that
the Supreme Couneil had arrived at a definite decision
on the Bulgarign treaty and that it would be pre-
senfed yesterday without ceremony, twenty days
being given to reach a decision.

The claim was made in a special Paris dispateh
early in the week “that largely as a result of a de-
termined fight by the Italians, representatives of
Germany, Austrian and Bulgaria will attend the
Infernational Labor Conferénce in Washington in
October.” According to the dispatch the Italians
deelared that unless the enemy nations were permitted
to send delegates, their country would refrain from
doing so also.

A member of the American delegation to the
Peace Conference was quoted as saying that the
length of Col. I8, M. House’s stay in Paris was in-
definite, but that the chief purpose of his coming
was to attend a final meeting of the committee on
mandates, with which he had been working in London
during July and August, and which will be held in
’aris in the near future, according to present ex-
peciations.

Apparently, although the Peace Conference auth-
orities decided not to interfere in the Fiume situation,
unless it got beyond the power of the Italian authori-
ties to control, they were nevertheless keeping a
close watch on developments, following Gabriele
d'Annunzio’s coup. At least that was the distinet
impression conveyed in a special Paris eablegram
Thursday morning. The opinion was expressed in
another message from that centre that the latest
developments in Fiume would delay the final ad-
journment of the Peace Conference, and even the
taking by its members of a brief vacation after the
gigning of the Hungarian and Bulgarian peace trea-
ties. Toward the close of the week the information
from the I'rench capital still indicated that consistent
efforts were being made to hurry the remaining work
of the Conference as much as possible. London sent
word that rumors were in circulation at that centre
to the effect that Lloyd George and some pther
British authorities were in favor of having the Peace
Conference transferred from Paris to London, but
apparently nothing definite could be learned as to
whether such a plan was actually under way.

Thursday night copies of the Bulgarian treaty
were made public in Washington by the State De-
partment. The document was presented to the Bul-
garian peace delegates yesterday morning at 10:40

hitized for FRASER
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o'clock at the French Foreign Office. According to a
cablegram from that centre, ench Power represented
in the Peace Conference had one representative
present. Premier Clemenceau, President of the
Peace Conference, presided and spoke briefly. He
was followed by General Theodoroff, head of the
Bulgarian peace mission. His plea was that the
Bulgarian Government, and not the Bulgarian people,
was responsible for the war. He added that the
people, nevertheless, were willing to share the re-
sponsibility, “but feel that in no way have they
committed such a crime as will compel them to
accept servitude.” The Bulgarians were given
twenty-five days ‘“‘fo present observations on the
treaty terms.” TFrank L. Polk represented the
United States and Sir Eyre Crowe, the new British
plenipotentiary, Great Britain. The whole affair
was over in twenty minutes. In a general way the
treaty follows the plan of the Austrian pact. Many
clauses are actually identical, with the exception of
names, “such as the League of Nations, labor, aerial
navigation, penalties, prisoners of war and graves.”

Briefly, the treaty provides for the reduction of the
Bulgarian army fo 20,000 men and her gendarmes
to 10,000; the surrender of her warships and sub-
marines which are to be broken up by the Allies;
the recognition of the independence of Jugo-Slavia
and the return of property taken from that State
during the war; the ceding of Thrace 10 the Allies
for future disposition; the modification of her frontier
at four places in favor of Serbia and the compen-
sating of that nation for coal stolen; the payment of
£450,000,000 in gold as reparation for damages, and
the renunciation of the treaties of Brest-Litovsk
and Bucharest.

The statements of Walter C. Bullitt, for a time
attached to the American Peace (Commission, at
hearings recently before the Toreign Relations Com-
mittee of the Senate in Washington, certainly stirred
up a hornet’s nest in Paris and London, and caused
no end of comment and denunciation, particularly
in the latter centre. Both Assistant Secretary of
State Polk and Colonel House, who arrived in Paris
from London about a week ago, refused to comment
upon the statementsin any way, as did Secretary
of State Lansing, who is on & vacation in northern
New York. The British unquestionably were much
more upset over the incident than were the French.
It will be recalled that the policy of the British
Government with respect to Russia has been the
cause of much severe criticism of the Lloyd George
Ministry. British Government officials and other
prominent men in London did not hesitate to speak
of Mr. Bullitt’s statements in terms highly uncom-
plimentary to him. In official eircles he was char-
acterized as an “unmitigated liar.” Lloyd George's
answer, characterizing his testimony as “a pack of
lies,” was said to have summed up the views of
British diplomats, but the “Westminster Gazette”
addressed the Premier directly a few days ago,
asserting that “Bullitt’s testimony calls for a careful,
reasoned refutation, with specifie statements.”” The
British papers continued throughout the week to
discuss this matter, some of them, notably the
“Pimes,” charging that Lloyd George's reply to
Bullitt was “too general to be satisfactory to a gelf-
governed people.”’

raser.stlouisfed.org/

Last week London received several dispatches
through Bolshevist sources claiming rather frequent
defeats of Admiral Kolchak’s forces and the capture
of large numbers of his soldiers. Just at the end of
the week came a definite report that “the remainder
of Admiral Kolchak’s southern army, in the region
of Aktinbinsk, has surrendered to the Bolsheviki.”
Altogether it was claimed that the soldiers taken dur-
ing the week numbered 45,000. This week the advices
from London and Washington and those direct from
Omsk have not seemed to corroborate any of these
assertions. In fact, most of the eablegrams from the
leading European centres have seemed to show that
Admiral Kolehak was making distinct progress against
his enemies and that he had one or more new cam-=
paigns well under way.

Winston Churchill, British Secretary for War,
issued o statement in which he declared that there
had been no change in the policy of the British
Ciovernment to have its troops evacuate Russia, and
it was suggested in one London cablegram that this
might be done through the Baltie, after an attack on
Petrograd, instead of through the Arctic region. In
Glasgow the Trades Union Congress passed a resolu-
tion calling for drastic action “should the Government
refuse the demands of the congress for the repeal of
the conseription law, and to withdraw British troops
from Russia,’” thereby clearly demonstrating the
strong feelings of organized labor in Great Britain
toward these two questions. During the week the
British War Office made official announcement of a
decisive victory over the Bolshevist forces at T'garitsyn
by General Denikine, involving the capture of 9,000
men, 11 guns and 100 machine guns.

Grand Duke Michael Alexandrovitch, brother of
the former Russian Czar, was reported in Paris to
have arrived safely at Admiral Kolehalk's headquar-
ters and to have decided to stay there for an indefinite
period.

The most sensational development in Italy has been
the operations of Gabriele d’Annunzio, the poet-

aviator, in Fiume. According to dispatches from
Rome, he arrived there a week ago “with detach-
ments of grenadiers and arditi, provided with ma-
chine gung and armed automobiles.” It was claimed
that the step was taken “in violation of orders from
the Government,”’ but that no distu rbances had been
reported. Premier Nitti, in a statement issued last
Sunday, “announced that the Commander of the Gth
Army Corps had been ordered to intercept and dis-
arm D’Annunzio’s troops, but that they had refused
to obey the Commander’s orders.’’ The situation in
Fiume was described by Nitti as fgerious,” and he
characterized the poet-aviator’s coup as follows: “No
worse service could be rendered to the cause we are
defending and have defended.”

On Monday the announcement was made in a dis-
patch from Geneva that D’Annunzio had “pro-
claimed a union of Fiume with Italy.” Conditions
in the former country were declared to be decidedly
disturbed. Shops' were reported to have been
closed “as a protest against the new arrangement.”’
Up to that time, however, no damage was said to
have been done to the property of the shopkeepers.
According to a dispateh from Rome the same day
some of the inhabitants of Fiume had joined D'An-
nunzio’s forces. In Peace Conference circles in
Paris he was reported to have been characterized
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as o “‘mutineer,” but it was said that the Supreme
Couneil had decided not “to interfere in the situs-
tion unless it developed that Italy was unable to
handle it alone.” The next morning  Paris was
said to have received reports that D'Annunzio had
26,000 troops in Fiume and that the British and
French forees, numbering only about 1,500, had left
the city, “lowering their flags at D’Annunzio’s
request.”

Iears were reported to have been expressed in
Paris that “the Nitti Government may fall because
of the Premier’s denunciation of D’Annunzio.”
Signor Tittoni, realizing the seriousness of the situa-
tion, decided to return to Ifaly at once. It became
known about the same time, through dispatches
from Rome and other Ifalian centres, that the
Government of that country had imposed a striet
censorship on “all news concerning the military
events at Fiume.” It was stated that the special
officer appointed to take charge of the censorship
was “armed with authority to sequestrate all edi-
tions of newspapers contravening the Government
order.” Toward the close of the week it was claimed
in cablegrams from the Italian capital that still
more of the citizens of iume were siding with
D'Annunzio and “are determined fo destroy the
town should resistance prove impossible.” Geneva
claimed to have reports from Fiume that “the
British and American contingents in the city were
jeered and hissed by the population as they marched
to their warships.” According to ecable advices
dire¢t from Rome yesterday morning D'Annunzio
was still holding the ecity of Fiume and it was stated
that General Badoglio, Deputy Chief of Staff of the
Italian Army, had “issued a proclamation reminding
the troops that the time limit for their return to the
armistice zone would expire to-day.” (Thursday.)

Philipp Scheidemann, former German Premier,
in a speech at Cassel a week ago, while asserting that
“the present party situation was neither happy nor
lasting,” confidently expressed the belief that “Cior-
many was determined to remain a republic,” hut
that there was great and grave danger of a restoration
of a monarchy in Russia,” where, he added, “Bolshe-
vism has strikingly prepared the ground for reaction,’’
Referring to the Peace Treaty he said: “I never
would have signed the treaty; now it is signed, how-
ever, and we must endeavor to fulfill the conditions
undertaken.”

In a Berlin dispateh on Monday it was stated that
this speech had “elicited most emphatic contradictions
from the elements which he denounced as Conspiring
against the Government." A high military officer
was reported as saying that “the Spartacides have
their own drilling grounds in cerbain forests,” and
predieted that “a Spartacide revolt will break out
after the harvest is gathered.” In some politicul
cireles the opinion was expressed that Scheidemann’s
denunciation of Gustay Noske “lends some point
to reports of coming changes in the Government,
by which it will be strengthened on a broader hasis. "

Evidently Matthias Erzberger, Minister of Finance,
has little or no use for the Workingmen's and Soldiers’
Councils, a Soviet organization that was active in
Germany for some time following the signing of the
armistice, and that was organized at a considerably
earlier date. He presented a report covering its
operationsffrom the beginning of the revolution to

Mareh 31 1919. The claim is made in the docu-
ment that of the 92,000,000 marks expended, only
18,000,000 were disbursed legally, and that “the other
74,000,000 were squandered.’ Denouneing the acts
of the Councils in severe terms, the Finance Minister
asserted that “the Empire suffered greatly and was
muleted of sums for which it is difficult to account,
to say nothing of recovering,”

A special correspondent of a New York newspaper
who lived in Germany for some time before the war,
and who traveled through the country for several
months after the signing of the armistice, recently
refurned after a stay of some two months in Holland
and London. In a eablegram to his paper he indi-
cated an unevenness of conditions in the German eap-
ital and in the parts of Germany through which he
traveled on his return trip, such as might have been
expected. On the whole he was inelined to think
that a majority of the changes that had taken place
in the last two months “denote a eOnspicuous im-
provement in general conditions.”” The most strik-
ing, in his judgment, was “undoubtedly the note-
worthy evidence of greatly increased and increasing
industrial productivity.” He noted also “a much
saner spirit throughout the country,” Many kinds
of food he said were still searce and extremely high
in Berlin, but white bread had made its aAppearance
in the form of small rolls, costing 12¢. each in the
shops and 24c. in the restaurants. The writer was
surprised to find a notable increase “in the amount
and quantity of articles on sale everywhers in Ber-
lin.  Railroad transportation, he declared, had
deteriorated seriously in the last few months, chiefly
beeause of the great and general geareity of coal,

Further reports were received during the week indi-
cating a better realization on the part of the German
people of what is needed to build up their eountry.
It was declared that “workmen are again beginning
to work, to disapprove strikes and to understand that
only increased production can save Germany, and
that this cannot be achieved by an eight-hour day.”?
According to the dispateh also many workmen were
“beginning to see that higher wages alone will not
improve living conditions, owing to the inerease in
the cost of living." In some centres the workers were
reported to be demunding o ten-hour day under
police protection, if necessary. In still another
message from Berlin the definite statement was made
that the railway workers of Wurtemberg had voted
“to work ten hours overtime a week in order to facili-
tate the transportation of eoal,”” while the workers in
the lignite fields at Bernburg, saxony, had apreed
“to work Sundays to insure a fuel supply for nearby
communitios,"

Announcement was mode in @ Berlin dispateh a
week ago that Gustav Noske, Minister of Defense,
the following day (Sunday) would launch a vigorous
campaign against gambling places tn Berlin., It was
claimed that his order would stipulate that violations
of it would be punishable by fines or imprisonment
and “that there would be no loopholes to anybody."

On Thursday morning the assertion was made in a
Berlin cablegram that Gustay Noske was “nnder
heavy fire” and that the present Covernment is
threatened with a split, It was cluimed that the
Majority Socialist Party “is splitting into Scheide-
mann and Noske groups.” The same day Berlin «nt
word thatfthe Government authorities were consilor-
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ing starting an serial postal service between that
centre and Copenhagen.

A delayed cablegram from Berlin, received last
evening, stated that the Germans had sent a note
to the Allies, “stating formally that she would
accede to the demands for alterations in the German
Constitution."”

If it accurately portrayed actual condifions, it
was easy to see by reading a dispatch from Vienna
last Monday that the leading business men of that
gity were greatly concerned for the future of their
country, ‘‘unless a strong Central Government ean
weld it into a more harmonions whole.” The con-
tinued drop in the value of the crown and the fear
of famine were spoken of as the two most strikingly
adverse factors in the situation. The Central
Government, it was stated, in its frantic efforts to
cope with the food and fuel situations, had issued
a deeree expelling from the country all persons not
legally vesidents. The decree was fo take effect
to-day. An absurd situation was set up by the
Minister of Finance, who placed an embargo pre-
venting aliens from removing their money from the
hanks, thus making it impossible for foreigners who
were ordered to leave the country to take their
savings with them. The industrial situation in
Austria was pictured as bad, it being claimed fthat
Hgtrikes prevailed in all trades, éven professions.”
It was said that the physicians of the Public Health
Department threatened to go on strike, “claiming
that their pay amounts to 6,000 crowns a year,
while lamp lighters receive 11,000 and street car
conductors 14,000, The task of citing similar
complaints in this country would be an extremely
easy one. Dr. Karl Renner, Chancellor of the
Austrian Cabinet, wag quoted in an interview on
Wednesday as expressing the opinion that a par
liamentary erisis would be averted and that the
Coalition Cabinet. would be maintained,

The statoment apparently was published in sev-
eral papers in Tokio about a week ago that the
United States Government had sent a memorandum
to the Japanese Covernment, requiring, among
other things, a pledge as to “the exact date for the
return of Shantung to China and the withdrawal
of the Japanese troops.”! On Wednesday the
Japanese Foreign Office characterized the report
that such an article had been published in the Japan-
ese paper as ‘“‘a Honolulu yarn.” According to
Tokio dispatches the following morning the Privy
Council will take up the Peace Treaty within a few
days, and when it is ratified Japan is expeeted to
undertake immediately negotintions with China
with regard to Shantung.” In a Washington dis-
pateh the same morning denial was made in official
circles that any such memorandum as indieated
above had been seut to Japan, and it was asserted
there had been “no exchanges of record between
Washington and Tokio since the formal statement
made to Foreign Minister Uchida on Aug. 2.

Dr. Paul 8. Reinseh, United States Minister to
China, who recently resigned and was reported to
have left for home last Monday, was quoted in a
digpatch from Pekin as saying that “China is in a
strong position economically, and, in spite of diffi-
culties, the underlying financial strength of the coun-
try isipromising.” In his judgment the most sig-

nificant development of the past year “has been the
ereation of an aetive public opinion, which, when
fully organized, will be a strong support to a repre-
sontative (Government in this country” (China).

M. Viviani, in the course of a discussion of the
Peace Treaty in the Chamber of Deputies on Thur-
day, is said to have concluded “with an impassioned
appeal to the Deputies of all parties o ratify it at
the earliest moment possible.”” Premier Clemenceau
was reported to be in favor of an early ratification,
but beeause of the continued opposition to the under-
{aking, it was declared that “‘the outlook for a speedy
conclusion of the debate is more gloomy than gver.”’
At Thursday’s session of the Chamber Jean Longuet,,
leader of the Minority Socialists, savagely attacked
the treaty, deseribing the peace for which it provides
as “one of injustice and violence.” His speech is
snid to have created the biggest disturbance in the
Chamber that has occurred since the discussion of
the Peace Treaty began on August 26th.

It was easily apparent at the beginning of the
week that Great Britain was determined to clear up
the Irish situation, so far as the Sein Fein were con-
cerned. and, in fact, to wipe them out of the merald
fsle. In a speech in Belfast Viscount F'rench clearly
stated the attitude of the Government and asserted
that “it would not hesitate to resort to drastic steps
to maintain law and order in Ireland.” This pro-
nunciamento was followed by a proclamation “sup-
pressing the Sein Fein Parliament and Bein Fein
organizations - throughout Ireland.” Its headquar-
ters in Cork, Belfast and Londonderry, as well as
in Dublin. were raided, the result including the arrest
of “two prominent Sein I'ein members of the House
of Commons and the seizure of large quantities of
documents and some arms and explosives,” In
Dublin the idea was said to have been held that “the
British Government now intends to treat the entire
Irish Republic movement as seditious and as being
aimed at the overthrow of the King's authority.”
The announcement of the suppression of the “Cork
Tocaminer,” one of the leading newspapers of Irelund,
was tnken as further evidence of the determination
of the nuthorities to check the Sein Fein, or so-called
republican movement. The specific charge against
this paper was that it printed a full page prospectus
of a proposed loan of the Republic.

Politically the week in Great Britain started with
the issuance of a message to the people by Premier
Lloyd Cieorge on “The Future,” copies of which,
it was stated, would be distributed free of charge

throughout the country. In contrasting what he
termed the old world with the new, he declared that
the former was “a world scarred by slums, disgraced
by sweating; a world, where side by side with work
there was waste of the inexhaustible riches of the
parth, partly through ignorance and want of fore-
thought, and partly through inexcusable selfishness.””
Continuing, he declared that“the old world must and
will come to an end ,”’ and added that “it should be
the sublime duty of all, without thought of partizan-
ship, to help in the building up of the new world,
where labor shall have its justsreward and indolence
alone shall suffer want."”

As might have been expected, the publication
caused mueh comment in political cireles. Curiosity
was aroused rather more by the novel medium made
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use of by the Premier than over thestatements which
the publication contained. The following caption
which appeared under the title atiracted special
attention: “A Government statement of national
needs and of the national policy.” Among the
contributors, in addition to Lloyd George, were Sir
Auckland Geddes, Minister for National Service and
Reconstruction; Sir Erie Geddes, Minister Without
Portfolio, and Viscount Milner, Secretary for the
Colonies. As the week adyvanced political opponents
of Lloyd George became more and more concerned
over the new publication and were asking who paid
the cost of getting it out and distributing it free of
charge, and also raised the query as to whether the
Premier had deecided to become independent of the
newspapers and to have an organ of his own.

The International Brotherhood Congress opened
a four-days session in the City Temple in London
on Monday. The chief purpose of the gathering was
“to attempt to draw together the classes of the
various nations and generally fo support the League
of Nations.” Messages were read from Sir Robert
Borden, Premier of Canads, Gleneral Jan Christian
Smuts, Cardingl Mercier, and John W, Davis,
American Ambassador. Mr. Davis sounded the key-
note in his message when he said “the great need of
the world is to hold before mankind the truth of their
brotherhood, and make it a living vital force among
nations,”

Apparently the publication of the pamphlet called
“The Tuture” was only preparatory to a speech that
Lloyd (leorge made Wednesday evening before the
Brotherhood Congress. Having been enthusiastio-
ally received, he assured his hearers at the outset that
he would not inject polities into what he had to say,
declaring that “if T made a political pronouncenent
I should feel that I was outraging the hospitality of
the Brotherhood.” Outlining his ideas for the future
of Great Britain, he said: “I am looking forward
to seeing waste in all forms disappear and a new
Britain springing up—a really free land, free from
poverty, from the tyranny of mankind over mankind.
some people seem 1o think that I have accepted the
position of leading counsel for the old order. Rather
than that, I would throw up my brief to-morrow,”
Strongly urging a spirit of co-operation on the part
of England the “Great Commoner,” with deep feeling,
sald:  “Only the spirit of comradeship and co-opera-
tion can effect the desived changes, a spirit of deep
sympathy with suffering and with the brotherhood of
valor exhibited during the war. Having overcome
gigantic obstacles don't let us quake or quarrel before
smaller obstacles.”

The election of Arthur I lenderson, the labor leader,
to the House of Commons from Widnes, Lancashire,
was spoken of as “a severe blow to the Coalition Goyv-
ernment,” and was said to have “renewed speculation
as to the probability of another general election,”
Mvr. Hendarson, in the course of an interview in
London shartly after his election was announced, was
quoted as saying that his victory was “an emphatic
condemnation of the Coalition Government's policy
and of the eynical political compromises upon which
the Government rests.” As an indication of the re-
vulsion against extremism in Great Britain, even on
the part of the labor element, special attention was
direeted o the result of the voting at the Trades
Union Congress at Glasgow for members of the Parlia-

mentary Committee of that body. JTt was claimed
that the best showing that the radical element could
make was the election of only five out of a total of
seventeen members. This result was spoken of, fur=
thermore, as a distinet setback to direet action.”

Alfred G. Gardiner, in an article on the forthecoming
work of Lord Grey as British representative at Wash-
ington, declared “It is hardly too much to say that
upon his suceess or failure hang the destinies of two
hemispheres.” He said that “in Lord Grey we are
sending to America the best mind of the Nation,” and
added that “in the general chaos of affairs there is still
one hope of world reconstruction. It is the British
people and the American people working together
loyally for a common policy of appeasement,

Trading in the Funding Loan and Victory Bonds
began in London on Monday. The volume of busi-
ness was not as heavy as had been expected, accord-
ing to London adviees, but it was declared that the
buying was sufficient ot absorb all the offerings.
That day the Funding loan issue closed at 78@7814
ex-dividend, and the Victory issue at 85@8514 with
the dividend on. The bonds were offered for sub-
seription originally at 80 and 85 respectively.

Thursday morning the British iron trade iwas
said to be considerably disturbed over the order of
the executives of the workers to strike at the end of
the week because of the refusal of their demand for
an increase in wages of 15 shillings a week.,

The stock market was more or less irregular
throughout the week.

The British Treasury statement for the week ending
September 13, showed that the outgo was again
slightly above the income, with the result that the
Iixchequer balance was further reduced to £4,1 10,000,
against £4,134,000 a week ago, a declins of £24,000.
The week’s expenses totaled £22,315,000 (against
£20,929,000 for the week ended September 6); while
the total outflow, which includes repayments of
Treasury bills, advances, and other items, was
£72,635,000, comparing with £91,629,000 the pre-
vious week, Receipts from all sources were £72,611 -
000. This compares with £91,563,000 a week ago.
Of this total, revenues brought in £21 425,000,
against £23 463,000 and savings certificates £1,000,-
000, against £900,000. Advances yielded £15,500,000
against £12,000,000. From the new funding loan a
total of £106,000 was received, against £3,306,000,
while Victory bonds contributed £210,000, against
£1,009,000 the week previous. New issues of Trea-
sury bills amounted to £34,338,000. Last week the
total was £50,885,000. Repayments are still far
below the amount sold; consequently Treasury bills
outstanding were again augmented, and now aggre=
gate £876,702,000, in comparison with £856,961,000
last week. Net temporary advances are still declin-
ing, the total now being £348,577,000, & reduction for
the week of £18,500,000.

Official discount rates at leading European centres
continue to be quoted at 5% in London, Paris, Berlin,
Vienna and Copenhagen; 5149 in Switzerland; 6%

in Sweden, Norway and Petrograd, and 41497 in
Holland and Spain. In London the private bank
rate has not been changed from 3 7-16@3149%, for
sixty days and 3 9-16@354% for ninety days. Call
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money in London remains as heretofore af 3149,
So far as can be learned, no reports have been received
by cable of open market discount rates at other
centres.

The Bank of England this week reports a nominal
loss in its gold item, namely £22,073. Note circu-
lation, however, was reduced £226,000; hence total
reserves increased £204,000. There was a further
expansion in the proportion of reserve to liabilities,
which have advanced to 23.03%, comparing with
92.76% last week and 17.90% a year ago. A sub-
stantial decline was shown in public deposits—4£2,-
949,000, while Government securities were reduced
£2,134,000, although other deposits gained £2,458,-
000. Toans (other securities) registered a gain of
£1,425,000. The Bank’s stock of gold aggregates
£88,243,187. Last year the total on hand was
£70,995,727 and in 1917 £54,723,762. Reserves
total £25,791,000, against £30,047,452 in 1918 and
£32 508,022 the year before. Circulation is now
£80,901,000, which compares with £59,398,275 last
year and £40,665,740 in 1917. The total of loans i3
£84,722,000. In the corresponding week of a year
ago they totaled £99,547,120 and £96,461,654 the
year preceding that. Clearings through the banks
for the week were £553,0960,000, as against £574,140,-
000 a week ago and £402,569,000 last year. We
append a tabular statement of com parisons:

BANK OF ENGLAND'S COMPARATIVE BTATEMENT.
1010. 1918, 1017, 1016,
Sept 17, Sapd. 18, Sept. 10, Hept. 204
£ L £ £

Clranlition 80,901,000 40,606,740 35,072.870
Publle deposite. ... 20,128,000 35,

Other depostis. ... - { 12,0
Govt. securitles. ... 60,567,714
Other seeurities. . 84,722,000 0,547,120
Reserye notes & eoln 256,791,000 30,047 452
Caln and bulllon. .. 58,243,187 70,006,737
Proportlon of reserva

to labilitles. - ...
Bank rate. ... .----

1016,
Sepl. 22,

31,622,635
108, 85
50,045,537
31,813,057
135,676.805
49,747.1
02,000,170

58,045,320 45 27
06,401,654 06,102,011
A42,608,022 37,060,500

3,762 54,570,870

17.00%9%
b5

19,2355
%

The Bank of France reports a further gain of
447,001 franes in its gold item this week. The
Bank’s aggregate gold holdings now amount to
5,573,300,625 francs, comparing with 5,437,419,594
francs last year and with 5,317,555,742 francs the
year previous; of these amounts 1,978,278,416 francs
were held abroad in 1919 and 2,037,108,484 francs in

both 1918 and 1917. During the week Treasury de-
posits were augmented fo the extent of 48,046,075
francs, while bills discounted were increased 38,934 -
083 francs. Silver, on the other hand, fell off 839,994
francs, advances decreased 1,475,553 franes, and
general deposits were reduced 30,383,623 francs.
Note cireulation took a favorable furn, a contraction
of 16,642,050 franes being registered. The total out-
standing now aggregates 35,661,027,965 franecs, con-
trasting with 29,788,149,540 franes last year and
with 20,956,056,325 francs in 1917. Just prior to
the outhreak of war in 1914, the amount outstanding
was only 6,683,184,785 francs. Comparisons of the
various items in this week’s return with the state-
ment of last week and’ corresponding dates in 1918
and 1917 ave as follows:

BANE OF FRANCE'S COMPARATIVI STATEMENT.
Chirnyes — — -Slaiuy ax of———— —
for Week, Sepi. 18 1010, Sapt. 10 1015, Sept. 20 1017.
Gold Holdings— Frianes. Franes, Franes, Frinng:
In Franed. .. -...-.lue. 447,001 3,605.022.100 T,400,311,100 3,28
Abrosds oo aota No change. 1,078,278, 410 2 47,108 454

Tatal 447,000 5.573,400,635 5.437410,604
BUVEr: iw 2w vaweaaa D00 530004 3,007,006 anl
Bills dlacounted. - . - Ine. 38,034,083 020,729,040 y
Advancas Yoo, 1.475,060 1,274,000,418 a7.8
Nota elraulation. - Dee, 50 35,001,027,065 20,788,149, e
Trewmury doposiia. Toce, 45.048,07 8 01 350,165,605

075 . 0 ) 373,084
General deporits, . . Deéc, 30,383,023 2,742,663,1 415 3,005,650,408

4,758 200,353

raser.stlouisfed.org/

FPurther losses in gold—651,000 mks. in total coin
and bullion and 936,000 mks. in gold—were shown
by the Imperial Bank of Germany in its statement
as of Sept. 7. Treasury notes registered a shrinkage
of 27,860,000 mks., while notes of other banks were
contracted 4,053,000 mks. Bills discounted showed
the huge reduction of 2,424,067,000 mks., and de-
posits of 2,479,744,000 mks. There was a decrease
in investments of 16,655,000 mks., in other securities
of 62,162,000 mks. and in note circulation of 84,280,
000 mks. Among the increases was a gain of 557,000
mks. in advances and in other liabilities of 29,133,000
mks. The Bank’s total gold holdings are now re-
ported at 1,102,314,000 mks. as contrasted with
2,348,268,000 the amount held in the same week of
1918, and 2,403,476,000 mks. the year preceding,

Saturday’s statement of New York associnted
banks and trust companies, which is given in greater
detail in a subsequent section of this issue, made
a better showing, in that loans were reduced sub-
stantially while both aggregate and surplus reserves
increased. Net demand deposits registered the
almost sensational increase of $169,783,000, but
this was explained by the return of funds incidental
to the recent ineome tax payments to the banks and
was partially offset by a shrinkage of $72,231,000
in Government deposits (U. 8. Government de-
posits deducted now being $181,609,000, against
$253,840,000 the previous week). The loan item
declined $10,192,000, while net time deposits in-
creased $1,535,000. Other changes were a reduc-
tion of $1,226,000 in cash in own vaults (members
of the Federal Reserve Bank) to $97,205,000 (not
counted as reserve) an increase of $35,716,000 in the
reserves in the Reserve Bank of member banks to
$588,055,000, and a gain of $306,000 in reserves in
own vaults (State banks and trust companies) to
$10,737,000. Reserves in other depositories (State
banks and trust companies) were reduced $234,000
to $11,279,000. The gain in aggregate reserves
totaled $35,788,000, thus bringing the total to
$610,071,000, as against $518,010,000 last year.
Reserve required was expanded $22,132,920; hence
the increase in surplus was cut to $13,655,080.
This, however, carried the total of excess reserves
on hand to $45,681,280, the largest total held since
the week of Aug. 16, and compares with $24,954 -
990, the amount on hand in the corresponding period
of 1918. These figures for surplus are based on
legal reserves of 13% for member banks of the
Foderal Reserve system, but do not include cash in
vault held by these banks which on Saturday last
amounted to 897,205,000, Cireulation is now $35,-
028,000, an increase of $46,000.

The story of the local money market for this week
is an exceedingly simple one and therefore does nob
require or justify an attempt at elnboration. Some
time ago Western bankers made finaneial preparation
for the harvesting and moving of unusually large
crops. Unfortunately a long continued drought in
various sections of the West and an abnormally heavy
rainfall in the Fast and Eastern Southern States dam-
aged the erops sufficiently to cut down the total pro-
duction materially. It seems even probable that the
interior banks made larger preparations than would
have been necessary to handle the bumper yields of
the leading grains that were predicted early ini the
summer. As a consequence, for several weeks money
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has been coming to this eentre to be loaned for the
account of interior institutions. This explaing the
easier tendency of the local money market last week
and perhaps the week before. This week the still
more abundant supply is said by local bankers to
have been due to receipts from other sources. The
local demand, both for financing operations and
speculative transactions in the stock market, has
been only moderate, relatively speaking, The ques-
tion of financing the requirements of Europe is being
agitated a little more aetively than it has been for a
month or more, but still appears to be in a largely
indefinite shape, so far as a comprehensive plan is
concerned. It isprobable that a general strike of non-
unionized steel workers would have a temporary in-
fluence upon the money market, As amatter of fact,
authorities in the steel trade do not look for the threat-
ened strike to be a general suceess.

As to specifie rates for money, call loans this week
mng,(‘tl between 4 and 69, which compares with 514@
7% last week. Monday 6% was the high, 5% the
low, while renewals were at 514%. On Tuesday
the maximum receded to 5%, the low to 49 with
414% the renewal basis. There was no range on
Wednesday, 49, being the only rate quoted all day.
"Thursday's r:mge was 4@69,, while renewals were
negotiated at 5%. On I'riday 5% was the only
rate quoted and constituted the high, low and ruling
figure for the day. These figures are for both mixed
collateral and all-industrials, the two classes of col-
lateral ruling similarly throughout the week. Ior
fixed maturities very little ¢change was noted, Tunds
were in larger supply, interior banks having again
come into the market with large supplies of funds,
but business was light, since borrowers are now look-
ing for lower rafes in the near future. Nominally,
534(@06%, is still quoted for mixed collateral loans and
6% for industrial money, for all periods from sixty
days to six months. 8o far as could be learned,
however, no trades were put through under 6% and
whatever business is passing is mainly for the shorter
maturities. In the corresponding week of 1918 time
moneywias quoted at 69 for sixty days to six months,

Commercial paper rafes ruled firm and without
change from 5 @5%5% for sixty and ninety days’
endorsed bills receivable and six months’ names of
choice character, Names not so well known still
require 54%,. A good demand was reported for
high grade names, but trading is still restricted by
the inadequate supply of bills.

Banks' and bankers' acceptances have shown a fair
degree of activity and transactions in the aggregate
reached quite substantial proportions. It is an-
nounced that the bills created by the acceptance
financing of the California dried fruit crop will
lll{(,ly be placed on the market on Monday, and will
in all probability reach a total of $15,000,000 to
$20,000,000. Brokers report a perceptible broaden-
ing in acceptance operations within the last day or
two, and attribute the improvement fo Secrotary
Glass’s announcement that no further offerings of
loan certificates will be made until Oet. 1 at the
earliest. Quotationscontinue atthe levels previously
current, Loans on demand for bankers’ acceptances
have not been changed from 4249% . Detailed rates
follow;
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No changes in rates, so far as our knowledge goes,
have been made the past week by the Federal
Reserve banks. Prevailing rates for various classes
of paper at the different Reserve banks are shown
in the following:

DISCOUNT RATES® OF FEDERAL RESERVE BANKS.
|

New York
Phdladelphia.

|
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or 3 |
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Note 1.7 Aeceptances purchased in open market, minimum rate 4%,

Note 2. Rales on poper secured by War Floanee Corporation bouds, 195 higher
than on eommércinl papor of corresponding maturities,

Note 3. Whenover application ls made by member banks for renowal of 15-day
paper, the Federal Reserve banks muy charge a rate not exceeding that for 00-day
paper of the pimo clnss,

Iates for commodlty paper have heen merged with those for commereial papes
of eopresponding maturities,

Sterling exchange experienced another setback this
week, and though fluetuations were less radieal than
at the Continental centres, losses of nearly 5 cents
were recorded, which brought fhe quotation for
bankers' sight bills down to within 14 point of the
previous low level, or 4 12145,  While the slump was
gsomewhat of a disappointment to those who had
expected the improvement attending the passage of
the Edge Bill in the Senate lasti week would be
maintained, it was pointed out that the sterling
market had ruled relatively steady, when compared
with the demoralized conditions existing at practically
all the Continental exchanges, and as sterling partici-
pated in the general upward reaction on Wednesday
following the new arrangement between J. P. Mor-
gan & Co. and the Guaranty Trust Co. with the
Belgian Government, the net loss for the week was
less than 2¢. in the pound.

Nothing further has as yet developed with regard
to actual arrangements for financing America’s
foreign trade, and although it is understood that
strenuous efforts are being puf forth by members
of the House Committee friendly to the measure, to
have the Edge Bill and other kindred legislation
passed before the end of the session, it is plain that
action on all of these bills is being held up by the
Peace Treaty. Senator Edge is eredited with the
statement that he is unalterably opposed to the
placing of an embargo on our exports, and is again
strongly urging the necessity of the extension of
foreign credits to foreign nations, the purchase of
their goods and the increase of production, as the
best means of restoring trade to the normal. He also
made a strong plea for the early ratification of the
Peace Treaty, as the one essential for the stabiliza-
tion of business conditions throughout the world.
Another instance of the pressing need of some method
of financing the purchase of materials by the weaker
nations of Europe is seen in the situation oceupied
by leading manufacturers of railway supplies. Offi-
cials of these companies are on record as stating that
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the market is full of orders which could be quickly
filled if there was any way of securing payment.
They point out that the companies cannot accept
foreign bonds and as no banking arrangements have
yet been made, they are under the necessity of refus-
ing orders for the present. A number of these con-
cerns are faced with a prospect of substantially cur-
tailing their produetion because of the lack of foreign
business.

A dispatch from London under date of Sept. 16
states that the value of the rupee has again been
raised, this time to 2s. The decision to again raise
the value of the rupee came as a surprise, though it
had been predicted for some time, when silver rose
to above 5s. per ounce. This makes the fourth ad-
vance this year, and is held to be mainly for the
purpose of preventing East Indians from melting
rupees for sale as bullion.

So uncertain is the probable course of sterling ex-
change, that leading bankers and financiers are prac-
tically unanimous in refusing to venture upon any
predictions as to what the market is likely to do next.
Indications are that for the present at least dealings
will eontinue to be featured by sudden sharp reces-
sions, followed by almost equally sharp rallies, but
this may be changed almost overnight in the event of
gome decisive action in the way of adequately sup-
porting our export trade.

Dealing with quotations in detail, sterling exchange
on Saturday of last week was firm and higher, with
demand up to 4 17}4@4 174, cable transfers to
4 18@4 1814 and sixty days to 4 154@4 15%. On
Monday the market was a shade easier and rates
declined fractionally to 4 17@4 1714 for demand,
4 1734 @4 1814 for cable transfers, and 4 15@4 154
for sixty days. Prices broke sensationally on Tues-
day, and under the pressure of an enormous volume
of offerings, demand bills were forced down to
4 123/@4 1414, cable transfers to 4 13}4@4 15 and
sixty days to 4 1034@4 1214; trading was excited and
nervous. Wednesday’s movements were ervatic in
the extreme; after early weakness when rates fell to
within 14 of the previous low, fhere was a sharp
upturn with a rapid advance of more than 2 cents,
and the range for demand was 4 121 4@4 1414, cable
transfers 4 13Y{@4 1514, and sixty days 4 10}5@
4 1214, Further improvement was shown on Thurs-
day, and demand bills were advanced to 4 143{@
4 1514, cable transfers to 4 15V5@4 1614, and sixty
days to 4 1234@4 1314. Friday's market was quief
but steady, and for the first time in weeks only one
rate was quoted, viz., 4 1514 for demand, 4 16}4
for cable transfers and 4 1314 for sixty days. Closing
quotations were 4 1314 for sixty days, 4 1514 for
demand and 4 1614 for cable transfers. Commercial
sight bills finished at 4 1514, sixty days at 4 1214,
ninety days at 4 1114, documents for payment (sixty
days) at 4 12, and seven-day grain bills at 4 1415,
Cotton and grain for payment closed at 4 154, Gold
shipments for the week included only $830,000 for
South and Central America, $1,000,000 for Spain,
from the Sub-Treasury, while from San Irancisco
arrangements have been made to ship $150,000 to the
West Indies, $100,000 to China and $3,000,000 to
Japan, making a total of $5,080,000 for the week,
An interesting development recently hag been the
purchase of $4,250,000 in South African gold for ship-
ment from London to this country. The price is said
to have been 90s. 4%4d. per ounce, including the
commission, and was 15% above the Bank of Eng-
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land’s ordinary buying rate on account of the drop in
exchange.

Renewed demoralization prevailed in the Con-
tinental exchanges during the early part of the week,
and as the result of the appearance on the market of a
positive avalanche of bills of all deseriptions, chiefly,
however, against shipments of foodstuffs, prices
tumbled precipitately until the incredibly low quota-
tion of 924 was reached for French francs. This
compares with 8 5516 at the close of last weelk, 5 1815
the pre-war level, and constitutes a depreciation of
over 409%;. Italian exchange broke to 10.17 for sight
bills, also the lowest ever recorded, and o depreciation
of approximately 509 from normal rafes. New low
records were likewise esfablished in German marks,
which fell ta 3.10, Austrian kronen 1.40 and
Belgian franes to 9 02. Early in the week lower
cabled quotations from abroad served to sceelerate
the downward movement, while the action of certain
gpeculative interests who were offering exchange in
liberal amounts added to the general confusion. 1t
was also reported that several large London banks
turned sellers for a time, As a result, movements
were highly and trading nervous and
excited.
tions.

On Wednesday Premier Delacroix  announced
that the Belgian Government had concluded an
agreement with J. P. Morgan & Co., and the Guar-
anty Trust Co., whereby the firms just named are
to hecome the fiscal agents of the Belgian Tréasury
in the United States, and will be charged with the
task of placing Belgian loans in this countrjy and
also assist the Belgian Treasury in all other financial
operations. While full details of the cduties per-
taining to the appointment are not as yet available,
it is understood that the Guaranty Trust Co. and
Morgan firm will act as finaneial adyisers fo the
Belgian Government in all matters dealing with
loans and eredits in the United States. It will not
mean, necessarily, that all future loans to Belgium
will be placed by these two concerns, but the pre-
sumption is that all Belgian business if not actually
handled by them, is likely to at least pass through
their hands. In the opinion of bankers, this ar-
rangement is in reality a new departure, since while
J. P. Morgan & Co. have for a long while acted as
the fiseal ngents of both the British and French
treasuries, in neither euase, it is alleged, hag there
been a formal arrangement such as that just con-
cluded with Belgium, and this consequently created
a favorable impression. It in faet brought about
a pronounced recovery and prices subsequently
rallied from 2 to 30 points. Rumors were current
that these two concerns had also been formally
appointed fiscal agents for the French Government,
but this could not be confirmed., Kowever, it led
to extensive short covering on the part of large specu-
lators, on the ground that much of the selling pres-
sure which has been so strongly in evidence of late
would be removed. Some authorities take the view
that this latest development may possibly go a good
way toward expediting the arrangements for much-
needed eredits in this country

A feature which attracted some attention was the
decision promulgated by the Treasury Department
that hereafter customs duties upon imports from
France and Germany are to be assessed at the actual
value of the foreign euwrrency of these countries

o

erratic

Transactions attamed substantial propor-
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rather than the normal or standard valuation. This
will do away with the depositing of large sums of
money which have to be ultimately refurned and
will undoubtedly open up many lines of imports ths
could not stand the payment even as a deposib of
the heavier duties, and tend to greatly stimulate
imports. Recent advices from Basle state that an
American company with a capital of $100,000,000
18 being organized in Poland with a view of extending
eredits to Poligh cities g0 that they may meet their
necessities, especially in the construetion of canals,
water plants, &e. Further rumors were placed in
circulation this week concerning the activities of
American bankers in Germany, and it was rumored
that the Guaranty Trust Co. had sent a special
representative to that country for credit negotintions.
The rumor was quickly denied.

The official check vate in Paris finished at 37.00,
which compares with 385,55 last week. In New York
gight bills on the French centre closed at 8 095, ngainst
8 5514; cable remittances at 8 93, against 8 5415;
commereial gixty days at 8 97, against 8 -n'«;‘ and
commercial sixty days at 9 01, against 8 615 a week

ago, Belgian francs, which for the first time since
the outbrealk of the war have this week ruled higher |
in the local market than French exchang ge—pre-
sumably on prospects that a $50,000,000 Belgian
credit is 10 be arranged in the near fufure—finighed
at 8 87 for checks and 8 85 for eable transfers. Last
week the close was 8 53 and 8 51%45. The final figures
on German reichsmarks were 3 80 for ehecks and 3 85
for eable transfers, as against 3 85 and 3 95 the week
previous. Ausfrian kronen finished at 165 for
checks and 1 70 for cable transfers, in comparison
with 180 and 185 last week. Cloging quot: ations
for live were 9 95 for bankers' sight bills and 9 93
for cable remittances, as against 9 78 and 976 a
week ago, Ixchange on Czecho-Slovakin finished
the week at 3 35@3 25 (unchanged), on Bucharest af,
4 60@4 50 (unchanged), on Finland at 4 1O, againgt
4 20@4 10, and on Poland at 6 40@6 30 (unch: inged)
the week before.  Greek exchange is still quoted at
5 52 for checks and 5 50 for cable transfors.

In the neutral exchanges changes in rates were

relatively unimportant, while dealings were again of
minimum proportions, Swiss franes were about
steady, while guilders were maintained at or near
last. week’s closing figures. Spanish pesetas, how-
ever, were weaker, r-l(mng at a slicht net deeline
for Lh{‘ week, and the Scandinavian exchanges were
irregular, Christinnian and Stockholm remittances
ruling steady and slightly higher, while ‘openhagen |
exchange closed lower,

Bankers” sight on Amsterdam finished at 37 3-16,
against 371g; cable transfers at 3784, against
87 8-16; commercial sight at 37L§,  against
d6 11-16, and commercial sixty days at 36 9- 16,
against .5(: L1-16 the week preceding. Swiss franes
finished at 5 58 for bankers’ sight bills and 5 56 for
cable fransfers, Last week the close was 5 60 and
558, Copenhagen checks closed at 21.80 and cable
remittances ati 21,95, ngainst 22 05 and 23 10.
Checks on Sweden finished at 24 50 and cable trans-
fers at 24 65, against 24 35 and 24 50, while checks
on Norway closed at 23 25 and cable transfers at
23 40, ngainst 22 95 and 23 10 on the week previous;
Spanish pesetas finished at 18 90 for checks and
I8 97 for cable remittances. This compares with
19 10 and 19 15 a week ago.

With regard to South American quotations very
little change has been noted and the rate for checks
on Argentina remained at 4214 and eable transfers
at 4215, unchanged. Tor Brazil the check rate
continues to be quoted at 2534 and cable remit-
tances at. 2515, Chilian o_\{.]a.mgr'. has not been
changed from 974, and Peru from 50,125 50.375.

Far Eastern rates are as follows: Hong Kong,
85@8515, against 84@84%%; Shanghai, 131@
13114, against 132@132Y4; Yokohama, 50La@5034,
against 50%4@51; Manila, 483{/@49 (unchanged),
sSingapore, 50@50}4 (unchanged); Bombay, 44 84 (@
45, against 437 @ 43)3, and Caleutta (cables),
4434 @45, :mmbt 43 L1 @ Hl/z Advices from Lon$
don state that the restrictions in force since Jan. l"l:
on applications for India Council drafts have been
removed; also that the fixed rates at which exchange
banks did business have heen withdrawn, Tenders
will now be at eompetitive exchange rates, subject to
a minimum to be announced by the Bank of England
at the time of allotment,

The New York Clearing House baunks, in their
operations with interior banking institutions, have
gained $2,952,000 net in cash as a result of the
currency movements for the week ending Sept. 19,
Their receipts from the interior have Ap,gmg*unl
$8,939,000, while the shipments have reached 85.-
ElS?,UU[). .r\lj(lil]g the Sub-Treasury and Tederal
Reserve operations and the gold exports, which to-
gether oceasioned a loss of $119 681 ,000, the combined
result. of the flow of money into ami out of the
New York banks for the week appears to have been
a loss of $116,720,000, as follows:
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THE DEBATE ON THE TREATY.

We are stating, it seems to us, an opinion which ig
entertained by the great body of intelligent American
citizens when we say that the history of the American
participation in the Treaty of Peace is something
which inspires regret to-day, and will be regarded
with something like painful emotions in the future.
Historians will no doubt be able in later years to
see more elearly than we can see at present the reasons
for the disappointed expectations, the largely un<
realized ideals and the ill-tempered political recrimie
nation, which have marked numerous stages of the
episode so0 far as our own country was concerned
Some of the causes, however, though not the who
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explanation of them, are apparent to every one
to-day.

That certain very grave mistakes were made by
President Wilson in the matter, if is impossible to
deny. Events have proved it. It will be readily
admitted that the task of imposing, on the Huropean
delegates to the Paris Conference, the American
conceptions of how a treaty of peace ought to have
been drawn up, was one of exceptional difficulty.
The attitude of Ameriea differed widely and inevi-
tably from that of its allies. The United States
had not suffered economically, financially or phys-
ically from the contest with Germany as its Buropean
allies had suffered. On the contrary, while the
European BEntente nations had been prostrated in
an industrial way as a result of the German invasion
of western and southern Europe, we had been finan-
cially enriched by the resultant transfer to the United
States of the financial and commercial leadership
of the world, Our continental allies, notably
France, were left in harassing doubt as to whether
Germany, with her manufacturing resources un-
injured by the war, might not actually emerge in
a position of great economic advantage, in the infer-
national competition of the future, over its antag-
onists whose mills, agricultural lands and coal fields
haid been so far devastated by the invader as to
prevent their return to their former productivity
during many years.

These considerations strongly influenced the atti-
tude,not only of the delegates from the uropean
Governments but of the people to whom the Goy-
ernments were responsible, and who could upset
them politically. They foreshadowed and i large
measure justified the insistence of the delegates from

the Buropean Entente Powers on far harsher terms
to Germany than our own people would have ex-

acted. But thisvery fact made necessary the highest
degree of statesmanship on our part in the delibera-
tions at Versailles. It would seem to have required,
in the light of all diplomatic history, an American
Peace Delegation of great diplomatic experience and
recognized international calibre; a delegation, more-
over, whose character would itself be guarantee to
the American people, even of the Anti-Administra-
tion party, for the presumptive wisdom of its de-
cisions. These requirements clearly indicated the ne-
cessity of organizing the American Delegation from
well-known American statesmen, with a fair repre-
sentation of both political parties. Appeal to pre-
cedent was likely to be misleading; the situation
was itself unprecedented. The official participa-
tion of ex-Secretary Roof, for instance, would have
meant to our people infinitely more than that of
Colonel House, and unquestionably more than that
of ex-Ambassador White.

We do not profess to know what reasons peculiar
to the oceasion, if any, may have prompted Presi-
dent Wilson in his actual selection. But it is im-
possible to overlook the fact that his selection of
his colleagues on the Peace Delegation repeated the
expericnce of many previous episodes of his Presi-
dential career, in.the seeming preference to surround
himself with advisers not chosen from the higher
order of statesmanship, while trusting to his own
individual judgment to guide that of the other and
less important conferees.

1t is true that the unusual incident of the presence
at a foreign conference of the American Chief Execu-
tive may have been regarded as a make-weight in
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the scale. But whether the authority of our Gov-
ernment in the discussion would hayve been greater
or less if a group of eminent and experienced Ameri-
can statesmen or diplomats—well-known to the
Kuropean world—had been in charge of our interests
at Paris, with the President at Washington always
in the backeround in the event of necessary appeal
by the delegates for fresh instructions or for per-
sonal cabled declarations to the Conference—this
will perhaps remain a matter of debate. Ior our-
selves, and in the light of actual events, we cannot
help feeling that the prestige of the Presidency would
in any case have been left higher than it was by the
sequel to the Conference, whether at Paris or at
Washington.

If Mr. Wilson made mistakes, it is impossible to
ignore the fact that the Senate opposition majority
has followed the example. The Foreign Affairs
Committee has placed itself repeatedly in what
seemed to practical Americans an impossible posi-
tion. It has not been evident what the majority
of that Committee wanted. It hag so repeatedly
changed its ground of epposition fo Mr. Wilson's
policies on the Treaty as to leave the public in com-
plete confusion of mind concerning what the real
ground of opposition was. ‘The excited declarations
of some of its members, that we were being surrendered
to the domination of the colored races or the Roman
Catholic Chureh, were made only to be withdrawn
or suppressed, Objection to the acquisition, even
temporary, of China's Shantung concessions by
Japan, was shared by very many citizens outside
the Foreign Affairs Committee. But its dealing
with that question; not through a firm deelaration
of our Government’s understanding of Japan’s pledge
to turn back to China the German province con-
quered by its fleet and army, but fhrough the mere
crossing out of the name “Japan’ from every clause
of the treaty referring to the recipient of Germany's
surrendered authority, and the substitution of the
name “China,” caused a shock to people familiar
with the good form of diplomatic usage. It was,
indeed, a Republican member of the committee
who described this mode of procedure as a gratuitous
“slap in the face” at one of our allies.

That the majority was honestly opposed to some
clauses of the Treaty, notably in the provisions for
the League of Nations; that it expressed the feeling
of a considerable part of our people in insisting that
certain privileges should in any event be reserved
outright to the United States as a member of such
a League, and that certain obscure or ambiguous
elauses of the Treaty should be formally interpreted
in the light of our institutions and traditions—al
this may be readily admitted. But the perfectly
proper character of such an attitude gave all the
more reason for a consistent, straightforward and
statesmanlike dealing with the matter; for a clean-cut
policy which the people could understand and ap-
prove. In particular, the report of the opposition
majority on the committee should have been a docu-
ment of & gravity and responsibility suited to a very
great oceasion.

We certainly fail to see that this requirement was
fulfilled by the insinuation in their report to the Sen-
ate—at o moment when the economie and political
situation of Europe is what we know it to be—that
the pressure for early ratification of the Peace was
artificial, being due to efforts “by certain great bank- |
ing firms which had a direct pecuniary interest in
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gecuring an early opportunity to reap the harvest
which they expected from the adjustment of the
financial obligations of the countries which had been
engaged in the war,” It was surely not fulfilled
by the sarcastic remark that the British Premier
must have been “remiss in omitting to suggest that
prompt action by the Senate of the United States in
adopting the covenant of the League of Nations
would immediately lower the price of beef,” or by
the assertion that our allies must take our participa-
tion in the Treaty as we see fit to make it, for the
reason that “without us their League is & wreck and
all their gains from o victorious peace are imperilled.”
This is the kind of utterance which suggests temper
rather than statemanlike conviction. It is not the
sort of Congressional history which our people will
remember with pleasure in the future,

But neither, we suspeet, will they take pleasure in
recalling Mr, Wilson’s speeches on his present tour;
which have repeatedly failed to retain the character
of dignified statesmanship, and which have con-
tained much more of mere recrimination than be-
longs fo public utterances of & Chief Executive.
Such episodes as the calling of a young Philadelphia
newspaper man as witness before the Foreign Affairs
Committee, to betray confidential communications
made to him by American delegates, was not the kind
of business in which one likes to see a Congresgional
committee on international affairs indulge; especially
when the Bolshevist proclivities of the young gentle-
man should have been known to everybody. But
then, why should President Wilson and his advisers
have attached just such a person to their official
delegation at Paris, admitted him to their confidence,
and sent him fo Russia, with the outward semblance
of authority from our Government, fto meet
Lenine and Trotsky?

Tortunately, there remains a middle body of both
political parties in the Senate, which has given signs
of being mindful both of the dignity of the Senate
and of the necessity for safeguarding America’s just
inferests in the Treaty. We shall hear more from
them in the open Senate debate which has now
begun. These Senators, we imagine, are likely to
find the American people hehind them as the debate
proceeds and the nature of the Senatorial ratifica-
tion is determined.

ATTORNEY-GENERAL PALMER'S UNUSUAL
COURSE IN SEEKING INDICTMENT
OF MEAT PACKERS.,

Speaking to a conference of mayors and loeal
prosecuting officers in Gov. Smith’s office in Albany
on Wednesday, Attorney-General Palmer imdulged
in a denunciation of the Chicago packers which al-
most matehed the efforts of the Federal Trade Com-
mission iself in fhe same direction. He repeated
the charge that the Big Five are not merely packers
of meats;but that they have barred the people from
every way of escaping the burdens of prices on meats
through turning to other food, because they have
corralled other products, having established control
of eggs, cheese, canning vegetables and fruits, “and
o sufficient proportion of the rice to dominate the
market.”” And now, he said, these criminals are
going to be indicted. There has been so much talk,
and these men have so long been held up as a bogy,
that people may think there is nothing new on foot
now, but there is something new: this “is nothing
short of u proceeding against & conspiracy to control

hitized for FRASER

the table of the American ecitizen,” and the con-
spiracy “will be broken up if there is power enough
left in the Government of the United States to do it.”

Well, the packers are either criminals who have
managed thus far to escape punishment, or they are
unjustly accused; at least, they have been acceused
without trial, and it is time that trial came and
determined. The “Chronicle” has pointed out that
the always admitted presumption of innocence is
usually strong in their case, as to any provable in-
fraction of the law at least, because these are astute
men of business and have long known that the storm
over high prices would seek them out a8 an especially
bad trust; they have also been for many years an
objeet of denunciation by sensational journals.
They must be presumed to haye at least sedulously
aimed to keep within the law and to haye held them-
selves in readiness for an investigation which they
have openly challenged. They have reasoned on
the subject in publiec advertisements, and have shown
analyses of their expenses and their profits, which
have been long open to investigation. If their
assailants have had the proofs for their sweeping
accusations, they have been very tardy in proceed-
ing; however, Mr. Palmer says all is now in readi-
ness, and that conviction will follow the impending
indictment,

We await the procedure, but there is something
which should be said before that begins. It is cus-
tomary for the prosecuting officer, after the jury
is impaneled and the indictment read, to sketch
what he proposes to prove against the respondent
at the bar; in 8o doing, he is allowed great freedom
in language, and he usually leaves the temporary
appearance of undeniable guilt, this being a part
It is not customary,

of his business as prosecutor.
however, for a prosecuting officer to begin anadvance
trial of a ease in the newspapers by a bitter denun-
ciation of men who, at the time he speaks, do not

even stand indicted. After a jury is impaneled, as
free from bias as practicable, it is customary for the
Court to warn them against any sources of impres-
glons from the outside, to deny them the journals
of the day, and to either keep them in charge of a
court officer during the frial or, if they are allowed
to go to their homes, to warn them against speaking
with anybody about the case. Such care is taken,
in the interest of justice and in defense of the rights
of the person aceused, to prevent any outside opinion
from reaching the jury; it is certain that if a clamor-
ing crowd surrounded the building, erying for con-
viction and vengeance, this would be made a strong
point in the endeavor o obtain a re-trial,

But now, says Mr. Palmer, “there was never he-
fore in any Government, agency so complete a col-
lection of the data which bears upon the activities
of this giant combination as there is to-day.” Per-
haps this is so; the trial should determine. But he
immediately adds that “when it has been laid before
a jury the wrath of the American people will compel a
verdict of convietion.” What is this language but
an attempt fo prejudice the whole case and to bring
upon the jury that may be seleeted a pressure of
popular “wrath’ that shall “compel” their verdict?
The verdict is not to be left to follow irresistibly
from the evidence produced, but it is to be compelled
by the force of “wrath” raging outside the court-
room. In this Mr. Palmer forgets or lays aside his
status as prosecuting officer of the United States,
and falls into the role of the blatherskite orator.
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Possibly it will appear, later, that he has overshot
his mark.

ME. HOOVER WARNS AGAINST SOCTALISM—
STANDARD OF LIVING THE QUOTIENT
OF PRODUCTION,

Speaking, on Tuesday night, to a body of men
whose professional occupation presumably makes
them practical rather than visionary, Mr. Herbert
Hoover, with the authority of one who bases on con-
ditions which he has seen deductions which have
painfully and tragically been forced upon him, said
mueh which is of great timely importance to this
country as a warning lesson, Bad as was the old
despotism in Russia, all except a small minority
had living comforfs and the people were able not
only to achieve support but to make the country
the greatest exporter in the world. Now socialism,
fhrought in over-night at the hands of o small mi-
nority of intellectual dilettante and eriminals,”
has had two years to bring the elysinim of communism.
The picture My, Hoover draws is terrible: two-thirds
of the railways and three-fourths of the rolling stock
out of commission; the whole population in the worst
famine of centuries; starvation and disease taking
off hundreds of thousands monthly; the capital’s
population shrunk from nearly 2,000,000 to only
600,000; the streets flowing with blood from indis-
criminate slaughter; attempts to artificially force
exertion and industry after the chaos had stopped
hoth. With abundant natural resources and with
a long habit of industry, “the gole deficiency is hu-
man effort,” and that effort i3 now destroyed by
the loss of order and stability.

Myr. Hoover has refurned with two dominant con-

vietions: fivst, “that this whole socialistic philosophy
of Euwrope is bankrupting itself in the extraordinary
lowering of produetivity;'' second, a greater appre-
aiation “of the enormous distance that we of America
have grown away from FEurope in the cenfury and a

1}

half of our national existence.” During the war, he
gays, economie effort was stimulated by patriotism
and by bringing women into industry, but this was
“of constantly decreasing efficiency’’ even during
the war, and now Europe has turned again tosocialism
in two phases, Bolshevism, ‘“which communized
property overnight,” and then the “legislative na-
tionalization of industry.”” As an example of falling
productivity, he ecites the coal output of Iurope,
dropped from an annual rate of 600 million tons at
the date of the avmistice to recently only 450 mil-
lions, All the various sorts of socialism he finds to
be based on one common misconception ‘“‘that the
productivity of the human being can be maintained
under the impulse of altruism and the selection of
the particular human for his moest productive per-
formance can be made by some super-imposed
buresucracy; their weakness is the disregard of the
normal day-to-day primary impulse of the human
animal—that is, self interest for himself or for his
family and home, with & certain addition of altruism,
varying with his racial instinet and his degree of in-
telligence."

These theorists, added the speaker, also fail to
take into account “‘that there is but one sufficiently
selective agent for human abilities in that infinite
specialization of mind and body neeessary to main-
tain the output of the intricate machinery of pro-
duction, and that is the primary school of compe-
tition.” He believes it was necessary for the world
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to have this demonstration and that through its
stern teachings IFlurope is on the road to economic
recovery, if she ever gets peace.

This warning comes in a situation which should
make us give it serious heed. The “enormous dis-
tance that we of America have grown away from
Europe” has been caused by (and has expressed
itself in) the unequaled opportunity here for in-
dividual freedom and initiative and by utilizing that
opportunity into a prodigious growth which by its
very swiftness has brought in dangerous stresses.
The country has developed because it reduced Gov-
ernment eloge to the minimum of contrel, but in
the last twenty years there has been an increasing
drift away from that happy minimum and now there
are many who are trying to push us steadily towards
the maximum. We are now menaced by forces
that would retrace the “distance’ which Mr. Hoover
gees and would shake our whole structure by “na-
tionalizing” industries. On Wednesday a former
Senator told the Chicago Chamber of Commeree
that the President “will soon announce the doctrine
of soeinlizing coal, oil, and the national road and
water highways, that these may be taken control
of by the whole people for themselves as the people’s
property.” Orcdinarily, this man would not deserve
much notice, yet his advance announcement of a
broadened Plumb plan for bringing in universal
happiness does suggest a query whether he is speak-
ing without some knowledge of the President’s mind.

Af least, it is certain that eentralizing control and
extending the Government hand to every human
being and every human movemenf draing away in-
dividual strength; when that is gone the country
(which i8 only the sum of its individuals) can no more
remain substantial than putting together minus
quantities in algebra ean produce a plus. My,
Hoover brings up very sharply and appropriately
the indispensable factor of abundance when he bids
us “gee a vivid confirmation in Europe of the funda-
mental economic principle that the standard of
living is the direct quotient of the amount of com-
modities produced.” Absolutely so, for this is only
another form of stating a law of arithmetic that the
only way to inerease a quotient is by reducing the
divisor or by increasing the dividend. In the mad-
ness to which self-seeking leaders and {emporizing
politicians have led our [riends the self-styled “work-
ing"” people of the country, they are impelling them-
selves ag well ag all the rest of us who they think do
not “work” towards hunger and other privation by
trying to reduce the divisible total while they com-
plain of the smallness of the substantial quotient; they
keep up an outery over searcity yet fight abundance
by trying to eut down produetion. But Mr. Hoover
tells them (and all of us) that “we must procure a
maximum production of the industrial machine if
we wish to keep our population alive or if we wish to
see an inerease in the standard of living of our peo-
ple.”

We need not; he says, overlook or misunderstand
the lesson of Europe and “plunge our own popula-
tion into these miseries and into a laboratory for
experiment in foreign social diseases.” Other in-
vestigators before him have warned us of the results
of Socialism abroad, and now he comes fresh from
close and demonstrative observation. On the sub-
ject of the inereased production needed Mr, Hoover
made further strong points: as that its maximum
must stand on ‘“the fundamental fact” of the ab-




Sspr, 20 1919.]

THE CHRONICLE

1119

solute interdependence of every section and set of
workers and on maximum exerfion by every indi-
vidual in his place “and on the reduction of waste
both nationally and individually.” All he said
of a better division of work and results beyond
profit-sharing ‘“‘to the broad issue of the whole
social produet’ is general in terms yet it agrees with
the disftinet movement, years old on the part of
employing eapital and now more wisely formulated
and more cordially pressed than ever, towards a
substantial as well as genuine partnership between
labor and the saved-up fruits of labor which are so
mistakenly denounced as selfish “eapital.”

It is not undue anxiety nor is it undue staternent
to say that the country is struggling with its own
disruptive forees, We need reason, we need old-
fashioned sense, we need patience and forebearance.
We need to speal calmly and move carvefully, We

must make our firm stand on principles, but up to
waiving or weakening those we can disouss differ-
ences and try anew to get together,

REGARD FOR THE CONSTITUTION—
ANNIVERSARY DAY,

An event of this week, not to be overlooked in the
pressure of so many exciting events, has been the
first (not, we hope, the last) celebration of Consti-
fution Day. Waednesday was the 132d anniversary
of the attestation of the Constitufion as a completed
document, and through a quietly pushed work by
the National Security League and like organizations
the subject; has been so stirred and in so many States
{hat a very considerable number of Blate Executives
have igsied proclamations coneerning it, in 45 States
directors and county directors have been appointed
for it, and over 20,000 meetings are said to have
been held on Wednesday.

Beveral of those were held heve, the chief of them
in the evening at Carnegie Hall, at which the most
prominent speaker was former Senator Root. Con-
sidering that only a very litfle advertising had been
done and that the ocecasion offered nothing of the
“show” order to draw a crowd, the audience was
encouragingly large. Its evidently substantial char-
acter, inferable from the lack of interest (in the com-
mon sense of that word) in the subject itsell, was a
further suggestion for encouragement. The de-
meanor of the audience, the close attention given
by it, and the points made which drew from the hall
a response clearly unusual in diserimination and sin-
cerity, are still further encouragement in & time when
every note of encouragement obtainable is needed
and welcome,

Mr. Root, as did other speakers, appealed not
only for respect for the Constitution, but for the
gpirit which will insist that it be followed and will
quickly and firmly stand for it when it is challenged.
The document, said Mr, Root, “settles things,” and
to wipe out or depart from the rules and leave every-
body disputing brings a condition in which “there is
no peace or security for anybody in living his life.”
But no stage in the meeting was quite so unmistakable
as the response to his declaration that a written
constitution like ours “limits the powers of the men
who govern,” this being ““the vital thing for the preser-
vation of liberty.” He did not put his application
into direct terms, yet it was evidently understood.
Yielding to war emergency probably too far, yet in
cireumstances when nobody could see what lay abead,
Congress almost effaced itself for the sake of getting
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greater efficiency of action by concentrating power
under one man; and now, singe human nature is
human nature and influences all, Congress finds
resistance and even internal difficulty in resuming
the constitutional powers it waived, and the one to
whom the status of virtual autocrat was temporarily
granted is unwilling to give up an atom of his great
enlargement. So it is that he is now engaged in
trying to arouse the country to support him in try-
ing to negative the power of “advice’” and real par-
ticipation which the Senate constitutionally has in
the matier of treaty-making and limit its part to
“consent,” whereas “advice and consent” are dis-
tinetly prescribed. All excess tends naturally to
continue and increase itself, and all departures from
the correct line make return to it difficult.

Yet all excess tends also to defeat and end itself,
by the patural law of reaction, and in this natural
law we partly find our present ground of hope. It
15 time the Constitution were read, and were made
a part of the ewrriculum of education, from the
common school to the university; we might almost
gay it is time the document were recalled (or should
we say brought?) to the attention of the people of
this country. It has been left on the shelf, even in
the Executive Mansion in Washington. It has been
derided and denounced as antique, 48 non-elastie, as
confining the energies of the people, as practically
impossible of smendment; the nonsense uttered about
it is only less surprising than the geneéral popular
indifference to it and ignorance about it.

We may hope that this is about to change; that
admiration of the foresight of the founders will henece-
forth increase (and remain) along with a more binding
regard for the wholesale and saving lines it marked
out for national development. We may carry our
confident hope one step farther, for we may reason-
ably assume that a political foundation so unigquely
and go wisely laid will regist the present assaults
upon it.

OUR POLICE

FORCE—GUARDIANS

AND ORDER.

We do not pay the soldier for the risk he takes,
for the snerifice he makes, We demand it of him,
If needs be we conseript him. And even while we
do it we declare we are making war to end all war.
And at a time when the machinery of peace hangs
in the balance we hear a cry in England that it shall
not hecome a conscript, country. And to the sol-
dier we give our pride and praise. Never more than
now. At the command of the people made through
the power of Government he went down into the
valley of shadow and laid his life on the altar of
country. Coming home a victor, bringing the
laurels of hard-won battles, and the memories of
comrades fallen, we honor him—nor could any
emolument pay for his service, nor does he ask thab
the attempt be made.

It is different with the civilian officer engaged and
sworn to preserve law and order, There is no open
foe arraigned against him, There is no compulsory
enlistment. And yet he runs great danger to his
person and life. Secret evil-doers who prowl by
night hate him and are arrayed against him. At all
times he is within the pale of bitter passions that
break out against society and the community. And
well might he be paid an added tithe for the risk he
runs; as, indeed, well may the railroad conductor
and locomotive engineer be paid an added wage,

OF LAW
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for the risk of a broken rail or a possible defect in
the machinery operated for the care and safety of
the people. But the policeman is in a class by him-
self. He is a sworn officer of the law, acting under
oath, though the safety of the community that em-
ploys him be in his keeping with all the risk that
this implies.

It is doubtful if this class of our public servants
is properly appreciated. We do not enter into the
question of pay, more than to indieate that some-
thing is due to men who incur danger in their pe-
culiar form of service. These men who constitute
“the force” perform daily innumerable acts of kind-
ness that must be acknowledged though they cannot
be requited. In the rushing life of a great and
maybe careless city, it may seem a little thing to
take an aged and bewildered woman, or a little
child, by the arm, and lead them across the street
gafe from the crowding traffic that endangers the
most alert, but it is done times without number.
It may seem a little thing, when ’tis known, that an
“officer”” shall speak a word of warning to those
incompetents in the dark alleys and byways who
readily yield to the compulsion of evil, buf it is done,
times without number, and the lives of honest eiti-
zens are made gafer thereby. Now and then, when
the mob spirit breaks loose, and the riot call ig sent
in, we read, in the security of our homes, of the
peril these men meet, who almost never fail no
matter what danger arises. And though we pay
them more than others by comparison out of the
municipal fund we cannot reward them save by
honoring them in our appreciation and good-
will.

But it follows that 4 public service that cannot be
adequately paid for by a wage measurement is above
and beyond the ordinary mefhods of these days
which seek to increase wages and confrol the hours
of labor., These men who “walk the beat” are
the supreme guardians of law and order. They are
stern and most often unyielding. They are nof
regpecters of persons, as all must testify who watch
the “traffic squad’ at their work. They have but a
modicum of discretion accorded them. Perhaps
there was a time when a part of them were in cabal
with crime, But those days are gone in most cifies
of the country, and we do not believe they exist now
in this metropolis. Watching an annual “parade”
down Fifth Avenue one will not listen to criticism
without protest. These splendid marching columns
are the soldiers of peace, domestic peace, without
which it is idle to talk of any other. And as they
are thus sworn fo a high and necessary service they
may not desert,

We are ourselves derelict who do not stop to con-
sider the service these men perform. Until society
is perfect they will be needed, and while law and
order obtain they should be respected. If these
men volunteer to work for pay it does not follow
that they do not know and appreciate the service
they do performm. And can they, so honoring their
calling, put if upon the plane of self-seeking strikers
who themselves often destroy the good order of
soviefy? Sober thought and proper respeet must
answer in the negative. And we believe it will.
We do not expect to read again of Boston’s recent
condition. As these men face a hidden and subtle
danger daily, they must come to balance their self-
esteemn against enforced advantage.
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For the rest, the business community, especially
in a city made up of a conglomerate population as is
New York, should not fail to be the friend of these
municipal guards, and fake unto itself the task of
examining into their grievances if any exist that full
justice may be done. Taithful fo duty, protecting
property as well as persons, in troubled times such
as we are passing through, even while they rise
above methods now so much in vogue with “labor,”
they may still ward off an evil day of which we do
not know. And while they shall have at most a
consciousness of service bravely performed, they
should not pass out of the view of those who are most
benefited thereby.

THE MAGIC TRIANGLE: GOVERNMENT, LABOR,
CAPITAL.

In the maze of economie discussion in which we
are enmeshed at the present time, it is often averred
that a solution of our difficulties lies in the full co-
operation of three elements, or forces, Government,
Labor and Capital. They are referred to as “the
triangle’; again, it is believed they constitute the
rightful parties to a possible tripartite agreement.
Unforfunately, looseness in the use of terms is here,
as elsewhere, the undoing of all argument and of
theoretical plans. Is this frinngle equilateral? Are
labor and capital so constituted as to beable to enter
upon contracts made between equal powers. Can
Government become a third signatory to a confract
in which it has no inherent right or interest? What
do these terms we so freely use really mean?

Now, Government, or the fiction of “The State,”
is not the people, though it represent and exercise
the power of the people. Labor is not merely the

small percentage, known as organized labor, but all

labor. Capital is not only stored-up labor, but
natural resources owned, varied and varying in form.
How can these three dissimilar elements, or possible
contractual powers, approach a mutusl agresment up-
on equal terms? Using the “representative system”
and acting through “committees,”” how ecan an
“understanding” be reached between parts or parties
that have no original base of common or of similar
powers, no definable rights, no similar, equal or
statable interests?

The President has called a *conference” between
“labor and capital,” at which, we presume, the
“Government” is to be represented. Bub what can
it avail? These terms are all vagaries, unless it be
that of Government—and some would avow this
i now the greatest vagary of all. The possession
of the power of, and the right to exercise and be-
stow, labor, is a workingman’s eapital. Capital
in its multiplied forms awaits the touch of labor
to give it real value. The Government, in a re-
publie, is a servant, not a master, a convenienk
official system to express the will of the people—
including both eapitalists and laborers, so-called—
producers and consumers; makers and transporters,

Such a conference ean eonsider prineiples of in=
dustrial relations, it may even suggest contracts.
In the same way labor may present its interests, if
all labor be properly repregented, as may so-called
capital. The people may be represented by Govern-
ment officials, if they have previously been empow-
ered to act. But when this conference has consid-
ered economie difficulties and go-called right rela-
tions for these three alleged interests, will that settle
the question as to whether or not railroad employees
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are to have representation on some Governmental
Commission created to “regulate” railroads, repre-
sentation that will give to them, by mutual agree-
ments entered into, a share in “management’’ of
property they do not own, and a share in profits
on capital they are not possessed of, and a voice
i the determination of wiages when they are not
legally or rightfully their own employers?  Op will
such a conference be able to provide a way by which
steel munufacturers: shall recognize unions and hbe
compelled to deal by “collective bargaining'’ with
labor interests, so-called, outside their own plants,
when no union ean make or sign a conbract, and the
Federal Government has nothing to do with it?

Why do we eonfinue to slosh around in the fog
when it is clear that we have got; to proteet private
ownership. of property if we recognize and maintain
it, and that when we do 80, we must acknowledge its
primal freedom to contract, which means that the
employer is to continue to contract with the employee,
aceording to his rights and intorests, just as the
employce is fice to entor info such eontract or not
as it shall appeal to his own rights and interests.
There is no government at stake, there is no peo-
ple's rights at ISSUe, 8ave as they individually are
free to use, or refuse to use, the agencies of our in-
dustrinlism.

Perhaps it is here that we reach the chief diffi-
culty in our loose conception of “‘the triangle,”
Committees to act in certain capacities are creatures
of law. Employers and employees, if it were pos-
sible to bring all similarly engaged in a single in-
dustry together, could so act, They certainly, as far
a8 “proper relations” go, can so act inside the plant,
But the people, even by means of o “representative
government™ cannot so act in the sense that they
can become actually or tacitly a party to a contract,
for their interests are so diverse ag to prohibit unity,
even if there was a way they could enter into this
triangle of co-operation. Take the railroads, and no
such triangle is possible—and  the consummate
failure of the Infer-State Commerce Cominjssion,
which 5o long attempted to adjudieate, equalize and
control rates, is proof patent. How can a thousand
builders, part of the people, enter into a contract,
so-called, in which steel producers and structural steel
workers are cqual signatories and profit-sharers,
if such a thing could be? And if they should or could,
what would become of the interests of the réemainder
of the people?

This industrial triangle and tripartite agreement is
a myth, & delusion and a snare. It is a distortion
of thoe POWEIS, purposes and uses of government.
It is a subtle way of confiseating capital under guise
of law. It is an underhand means of giving to labor
so-called (union labop in fact) an advantage it does
not rightfully possess, and if carried out tends to
constitute the employee his own employer without
a dollar invested. Tt ig just an easy way of talking
about a problem simple in itself but complicated by
fanciful theory and fomented unrest. If we had
half the thought for the preservation of capital in its
rights and interests as we have for the “protection”
of labor, we would recognize thai “q contract is a
contraef,” that 1t can only exist between partics
capable of signing, and that until soviets and social-
1sm plunge the United States into Russian decadence
and disaster, there will always be employers and em-
ployees in industrial enterprise, cach protected in
the freedom to conlract by the Government,
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We are not disregarding the alleged “third party
in_interest, the people.” But we insist that their
rights should be protected and their interests cen-
served after the necessary prolection afforded to
so-called eapital and labor, to be free to contract
as aforesaid. This eternal running to Government
to pass laws to alleviate unrest is thoe prolific cause
of delay in readjustment and of inereasing turmoil.
The Government cannot be an equal party in inter-
est in these manufacturing and transportation con-
tracts without ignoring agviculturists as part of the
people, part of labor. 1T it can supervise to a degree,
it cannot sign.  And if it cannot sign, it eannot repre-
sent all the people, nor can it stand outside and give
to both employer and employee ifs profection under
8 contract these two have freely made,

We appear sometimes fo be stark mad
powers and purposes of representative republican
government. “Labor” is forever knoeking at the
doors of legislatures and Congress, as a recent report
on laws lately secured will show. Now comes the
promise of some new plan for “wages,” as if after a
contract is freely made between employer and em-
ployee there can be any adjustment the courts are
not already empowered to make. How CAan wages

over the

exist at all without an cmployer to pay them,
according to free

and free to geree o pay them
confracts?

This Plumb plan for railroad “management’’ under
Federal ownership where employees (a small part of
the people), shall share the profits, and when they
have had enough, the bone of lowered freight rates
is to be thrown to the people, how ridiculous it is!
The President’s Commission plan of tripartite con-
trol, a Commission drawn from three dissimilar
sources, how woefully inefficient it would prove fo be!
When Government once more returns £o its sworn
duty and purpose of protecting the people in their
industrial freedom, when it recognizes the invio-
lability of contracts, and (as it did recently in Cali-
fornia) actually protects railroads in running the
roads (under private ownership as now under public
control) and when the people give ear to employer as
to employee in sanctioning each in his individual free-
dom to contract, we shall be on the road to industrial
peace and prosperity. And it must be done—for there
is no safe half-way ground between constant inter-
ference and socialism. The square on the hypotenuse
may be equal to the sum of the squares on the other
two sides, but the squaring of the circle is a difficnls
proposition, and an equilateral triangle, in human life
and Iabor, is hard to discover.

Are the people to have no protection as “third
party" in interest in this unending squabble between
“labor™ and “ecapital,” with “labor” doing most of
the talking at present, Surely! The people protect
themselves by interacting forces of a free industrial-
ism. It has been enough for a hundred and forty
years—save where Government has intermeddied too
much. We are even now officially asked to eat less
in order to bring down the cost of living, or at least
“‘economize.” And the push and pull of the multi-
tudinous forees of industrial life bring the low levels
of price, the actual cooperation imbedded in com-
petition, and an industrial energy and momentum
capable of paying wages, and Wwages commensurate
with the cost of commodities. But we are so obsessed
with “Governmental” control and regulation that
every time “labor” mashes its finger we ask Govern-
ment to put on & bandage.
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@Gareent Events and Discussions
CONTINUED OFFERING OF BRITISH TREASURY
BILLS.
The usual offering of ninety-day British Treasury bills
was disposed of this week by J. P. Morgan & Co., on a dis-
aount basis of 514 %, the rate recently prevailing. - The hills

are dated]Sept. 15.

CONTINUED OFFERING OF FRENCH TREASURY
BILLS,

Another bloek of the French Treasury bills, offered in
the market up to an amount of %50,000,000, as market
conditions justify and on much the same seheme as the
British Treasury bills, were disposed of by J. P. Morgan
& Co.. this week. The offering in any one week 18 limited
to 85,000,000. The rate on the bills 18 54 Those in
this week's offering arve dated Sept. 19.

IN CREDITS ADVANCED T0 ALLIES
BY UNITED STATES.
The following advices from Washington are taken from

the “Wall Street Journal” of Sept. 18:

Two of the Allled countries to which the United States Governmont mado
advances have made a beginning a4 regards reducing their indebredness.
Great Britain has pald back $22,500,000 and France $7,600,000.

The total amount sdvanced to Great Britain was £4,316.000,000 and
France got $3,047,704,000. The aggregato lonn to all Allics s 30,0687,
272,568,

In other words, our total loans to the Allies have been reduced by liess
thun one-third of 1%.

REDUCTION

SUGGESTION THAT ALLIES SECURE JOINT CREDITS
IN UNITED STATES.
With regard to proposals whereby the Allies would secure
a large joint eredit in the U nited States the New York
Srpibune’ in o speeial copyright cable from London Sept.
18 said:

Suggestlons are being made to-day that the Buropean Allies may soon
take joint action toward securing a large credit in the United States,  Some-
thing of the panicky fecling which has been revealing itsell in French finan-
wial cireles over the decling of the feane {5 now manifested in England,

Jurope |8 asking itsell when the collapse of pre-war standards I8 golng to
endd.

With the German mark worth logs than four cents, the franc worth aboub
twelve, and even the oncoe standard English pound periously close to $4,
there Is an increasing demand for the cstablishment of some fixed intormns-
tlonal standard of valuc.

France, of courss, is finding hersolf In an embarrassing position.  Hav-
ing Germany for her only debtor, she fenls the present condition more than
the rest of Buropy. But Drltish financlers are beginning to give serious and
worried consideration to the question whera it all will end.

The fact that the present state of affairs reacts favorable to Germany
to which Fronch merchants are turning for goods adds to England's lu=
torests in the plight of France. The French frane is worth little more than
the British six penee, Instead of the normal nine pinee with the result
ghat the French eanoot buy goods here.

The financial expert of *The Evening Nows' saya the situation “will end
when the cpuntries concerned sre living within thelr means, and not bes
yond them.

sWhen they are not only living within thefr means, but are ncenmulating

- puyings,'" e Adds, V'then exchanges will tend to becomo normal,  Hyen then
there will bo wild movements, unless we can set up an international stand-
aril of value as was gold boefore the war. When it wasn't merely o picture
of international debts payable in gold, exchanges did not stray Ty from
the rates corresponding to the golid value of the erspective countries.'”

Minitser Vivinol's speech plcturing France as Wlestitute on the feld of
finance,” has received gympathetie consideration in England. Great
Britain, hawever, b Tirst taking steps to put her own house In ovder. Tha
Iatest development along these lines wore the deastie stops faken to-diby by
the Alr Minlstry to cut down the alr bullding program.

TENDERS FOR RUPEES ON ACCOUNT OF INDIAN
GOVERNMENT.

Tenders were this weok asked asked up to Sept. 17 by the
agency of the Bank of Montreal, at 64 Wall Street, for the
purehase of immediate telegraphic fransfers in rupees on
Caleutta on account of tha Indian Glovernment for & sum
ot exceeding 4,000,000 rupees—the same as in the past
two weeks. Total tenders for 6,185,000 rupees were ro-
ceived this week and the average bid of gnecessful tenderers
was 42,5018 cents per rupee.

VALUE OF RUPEE RAISED T0 TWO SHILLINGS

A special eable to the “Journal of Commerce’ Sept. 10
said:

The declslon to ralse the value of the rupes to 2s. came a5 a surprise,
slthough it had been expected kome time baick, when silver first rose above
55, an ounce, 'Thig ls the fourth advance this year., The malo purpose
{5 to prevent Indians from meleing rupees fur sale as bulllon.

A higher rupee henefits the Lanenshire cotton industry and enconrages
exporta to India, but discouruges India' exports,

raser.stlouisfed.org/

. P. MORGAN & Q0. AND QUARANTY TRUST CO.
FINANCIAL AGENTS IN UNITED STATES OF
BELGIAN TREASURY.

Advices to the effect J. P. Morgan & Clo. and the Guar-
anty Trust Co. of New York had become financial agents
of the Belgian Treasury in the United States were contained
in enblegrams to the daily papers from Brussels Sept. 17,
these advices stating:

Promier Delncrols annonneed Lo day that the Relgian CGoyernment had
conciinded nn agreement with . P, Morgan & Co. and the Gaennty Trist
o, of New York by whieh they becomo the Tnnncind ngonts of tho Belgian
Treasury in the United States. At the head of n strong group of banks,
they will ba charged with placing all Ielgian loans In the United States,
and will assist the Belglan Freasury inall other operations, the Promier safd.

While no official anmouncement of the appointment has
hoon made in this city by the appointees, it has been con-
firmed at the offices of both, Regarding the announcement
the “Journal of Commerce’ on Sept. 18 said:

Confirmation of the appointment of J. . Mordnn & o, and the Guaranty
Trust Co. of this city as the fnancisl pgents of the Belglan Treasury, as
outtined (it the ahove dispateh, wos obtained yesterday ab the offiees here.
Tt was stated that full detalls of tho duties depending from the nppointment
had not been received, but tha understanding (s that the Guaranty Trust
Co. and Morgan firm will act as financinl advisers of the Delglun Govern-
ment In all matters bearing upon eredits or loans In the United States.
This will not necessarily mean, (L was gald, that all future loans to Delglnm
will be handled by the two, as conditions might arlse which would make it
desirable that & loan be flonted by other ageneles, hut the presumiption
Is that Belginn husiness, If not aciually done by them, will ab least puss
through their hands,

From such information a8 could bo obtalned, it appears that the arrange-
ment entered into with the Belgian Treasury consticutes o now departurs
here. . I*. Morgan & o, have onjoyed the reputation of acting as fiscal
agents of the Hreitish Treasury, and, in fuct, have seryved agsueh in practice,
it not in name, The same firm hoas also est ablishod n siolar relationship
with France, but in peither Instance, 16 was il yesterday, has there been
a formal arrangement such as that which now exists with Belglum,

The banking community recelved the annpuncement yesterday ns ovi-
denco that the group of institutions called fnto belng o conection with,
tho PPaine-Webber option for handlng o Belglan oredit Liad  temporacily
ab least, been sliminated as o factor in the sltnation. It was reealled that
whilo the alne-Webber negotlations were uniler way the regular Helglan
groun, which opérated under the leadership of J, 7. Morgan & Co. and the
Guaranty Trust Ca,, suspended discussions with the Dolgian Government,
Subsequently both groups have heen approached by Belglum for o loan,
which, on the basis of yesterday's nows, will now be handled by the reg-
ulay group.

The prospect 1s that a Belglin eredit of $50,000,000 will be areanged
shortly. No Immediste offering Is con templated, but virlous propositions
are under consideration and the progress of negotistions Is such thint o de-
elsfon In the near future is probable. Just how mueh Belglum will require
15 still nocertain, but $50,000,000 would hardly be In éxcess of what s
needed to tde the countey over for the tima being. ‘I'he Belgian Govern-
ment is underitood to be making a eareful canvass of the sitvatlon Lo deter-
mine how muech it will resguiee from the United States and, with full data
in hand . will be able to proceed accordingly.

With regard to the Paine-Webber negotinfions the New
York “Times’’ of tha 18th inst. had the following to say;

[ncidentally, the appointment of Morgan & Co, and the Guaranty 'Trust
Co. ns financial agents for Belglum brings to a coneluslon the eompetition
between two powerful graups of American bankers for the Belglan busingss
The two Institutlons namoed stand at the nead of what has long been Known
as tho “Delglan group'" of Anierican banks. The othee members of the
group are Harrls, Forbes & Co., Kidder, Peabody & Co., Lo, Higginson &
Co., and the National Clty Bunk. This group in the past has had the
handling of practically all Belgian finanelng arranged In the United Stoates,

Several months 4go anather group Wis formed for the purposa of foating
& 3100,000,000 loan for Belgium. John H, Blodigett of the Boston and
New York brokernge firm of Palng, Webber & Co. obtalned an option from
the Bolglan Floance Minister to float such & loan In the United States, and
upon his return to this country lust June, ncking with Now York financial
Interests, organized o banking syndicate which consisted of the Central
Unlon Trust Co,, the Equitable Trust Co. and William Salomon & Co., all
of Now York: the Fisst Natlonal Bank and the Okl Colooy Trust Co. of
Hoston, the Mallon National Banle and the Unlon Trust Co. of Pittsburgh,
and the Continental & Commereinl Bank ol Chleago, The Chnse Securities
Co, of New York was also lucluded In this group originally, but, It is sald;
has subsequently withdrawn.

Mr. Blodgelt's option came ns o distinet surprise 1o most finaneial Inter-
ests hiere, where It had been assumed that any Belglan finanelng would, as
u matter of colrse, ba tandled by the “Belgian group,”®  Thore wis. good
deal of specalation in financial elreles as Lo just what developments would
follow, but nothing came of the matter as (e Blodgett group falled to exer-
eise Is option and the option was allowed to expire,  That was on July 20
last.

BELGIUM'S NEED OF NEW LOANS.

On Sept. 10 o Brussels eablegram said:

M. Delacroix, Minister of Financo, digcussing the financial situation
In the Chamber of Deptitics to-day gald there was o necessity for the float-
Ing of new loans and the Impoaing of speclal taxes, The Minister sald the
natlonal debt had reached o total of 12,968,000,000 francs, exclusive of o
sum of 5.800,000,000 franes owed to the Nat fonal Bank for the payment of
7.,600,000,000 marks in eleeulation in Belgium,

{/. 8. BANKS IN BELGIUM.

In advices to the Department of Commerca at Washing-
ton, Harry T, Colling, Trade Commissioner at Brussels,
poports that where hefore the war there wore no branches
of American banks in Belgium, the following American
banking organizations are now established in Brussols:

Amerlean Foroign Banking Corporation of New York, 652 Tue des Colon-
{es: Manager, BEdgard Molltor.
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Royulo: Manager, Rdwnrd

Guaranty Trust Qo, of New York, 165 Run
e Lima,

Natlonal Qlty Bapk of New York, 1 Rue Brislolante;
Ciroslean,

The Natlonal iy Bank, hops ropurts, s also estnbllshing a Dranch nl
Antwerp, 2 Longue Rue do 'Hopltal, Mhe Amerlenn Espress o, hns
enlarged Ith banking faciilties and hins moveld g Contenl lotation in the
city of Antwerp, 87 Place e Mefn, A branch will be opened in Brimsels
In the near futire, Al of thedy banking eatablishments, It 8 stotod, ure
organized and equipped primarily Lo assist |n developing commerclal rln-
tlons Getween the United Btates anid Bididnm,

Manager, aul

CANADA'S SIXTH VICTORY LOAN.

The Canadian Government has decidod upon $300,000,-
000" s the minimum amount for the Sixth Vietory Loan
about to bo floated. Tl honds, of 5 and LD yearmaturities,
will bear 5159, interest and will o issued at par, in denom-

inations of :5‘:':(}. $100, 3500 and 81,000, All honds, it is
Press advices from Monfreal on

statedd, will be taxable.
Sept. 14 liad the following to say regarding the loan:
at the loan would have to ba

For o tinte 16 was felt In professional circles th
solidl on 4 stralght business basis, just ns provineisl and large municipnd
issues are placed—through banks apd bond house All doubt 88 Lo the

hoeti cleared np with the Govornmont's

dotalls of selling tho bonds has

deelslon that the financing of Cungda's war and. afterswar expenditures is
Stlla public duty, not merely o mntter of selilng bonds to regilar bond
huyers, Last year more than 1,000,000 Canadians subseribed £700,000.000
to the fifth loan, when only 8300 000,000 was asked for,  This fct s pointed
ot as making tho suceess of the present loan nbsolutely certaln,

Although the Government g nsking for $300,000,000 for the comiing
loan, the selling forces of the loan organizations will hiuve to set thelr objie-
tive at & much highes noteh. The Governmient whl probably need $100,-
000,000 to facilitate the Buropean eredit (hat bas so far Kept Canadian in-
dustries running, and to pay (s aceount with the United States to roduee
the high premivm on New York funds, which s proviog sueh an expensive
luxury.

Binco Nov. 105 the Domiat
people for $750,000,000 i five so
of $1,680,000,000 offered by the
has returned to the péople £330
for which It now npsks.
time comes,

S

on Government has pekod the Oanadian
parate loans, and has taken $1,348,000,000
public. This means that the Governmaont
000,000, or detitally more than (he smount
This amount should all be avallable when tho

-

FLUCTUATION OF NEW YORK FUNDS IN CANADA.,

As to the fluctuations in New York funds in Canada and
the bearing which (he fortheoming Canadian Vietory loan
may have thereon, the “Wall Street Journal” of yesterday
said:

New York funds. n Canada have beon subject to wide Huetuntions
during the past fortnight,  On September 3, tha rite in Montreal was quoted
30,0624 promium on thousnd dollars, A dectining  movement set in
therearter, which culniingtod lnst AMonday, when the Fate touched 220.06875.
In the last fow days o eapld cecovery lias occired, amd on Thursiday the
tuotation crossed $40 pramfiing, helng yuoted $10.6250,
 In explanation of these wide awings, local representatives of Canndlan
banls nssert that tho enrlicr deeline wans malnly producwd by the ANNOUNCE-
ment of the new Canadian Government % loan, In view of the pre-
minm on New York exclinnge, tho jsge Is nn averacuive offering, from the
Amerlcan standpoing, promising to net inyestor on this side of this hordar
about 0%, The exchangs market diseounted the possibility of o heavy tlow
of American funds to Oaniada for inyvestment in bouds,  But Chus serl Linge was
overdon, and an apward reaction followed. 'Thit the fluctuations shoild
have been a0 violent ls due to tho naerowness of the market for the exchangs,
It reviulees no lurge amoung of buying or solling to cavse n sharp uptiem ue
deeling In the rate.

GERMAN MARKS REACH LOWE
—CONFERENCE OF GERMAN BAN KERS.

A Cologna cablegram to the daily papers, SBept. 16, said:

Marks dropped EWeney pomits on the Calogne Boursoe toaday, retchlng
WHAL 5 sl po b thig lowest point In Hermany ‘s history.  Forelgn Oxelian g
on this Bourae to-day was as follows;

The English ponnd e tinlied 121 marks,

One Bundiod Frenel Cennes enualled 342 marks,

One hundred Dateh gulden equitlled 1,060 movis.

A further decline was reported on the 17th, Berlin press
advices of that day, in announcing this and the ealling of a
conference of bankers to davise means to cheak the decline,
saying:

Asn resuly of o furthe

ST POINTIN HISTORY

r drop of 100 points o the exchange rite on the
German mark In some neuteal countries, snd with the yiow of evolying n
plan to check thy decling which threfigenes disaster to Germany, Dr.Mathias
Frgherger, Vico-Premlor and Finance Minist ory ealled an “exchange confer-
once'" at the Finahee Minlsiry to-day.

The chlef causes of the continged fall of the
neeted with 16 were discussed from CYUTY B,

Dy, Ergberger dwelt at length and with emphasts on the disastrous effect
which he sald the open frontler In the West In thy oecuplod wri wis having
on the German flseal polley.  Experts present at the conference agreed that
tho “‘hole In tho West" must be stopped i and the western customs frontier
established ns the fiest step Lo prevent o furt her decline of the German marl.

All speakers ab the coufirence segued thay Frince, Ergland and America
should reallze this beeavse, It was asserted, It was In the intorest of those
counteles as well as of Germuny, the German reasoning being that if Gee-
many is plunged Into economle Puin nnd cannot meed her obligations abeoad,
France and Britain will luevitably suffue in g proportional degres, and Ly
would have a direet detrimental effect upon America, i

It was ngain pointed out that Amerfea hns profited lttle from the “hole
in the West," since practically nothing hins been shipped through this see-
Lor oecupled by the Americans on the duty-fres or duty paper busls, us his
been done (0 the French apd Britlsh sectors,

The conference decided to eall on the lesding German bankers and ex-
prerts of finasce and exchange to help devise a weans to provent a further
decline,

mark and all factors one-
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EMBARGO ON GOLD EXPORTS BY JAPAN.

The following is taken from the New York “Tribune” of
sept. 13;

Jupanesa bank s I Ll city aro becoming much tlstirrbed over thie ofTects
of the edict of the Japanesd Imparinl Hovernment in placing an embargo
on-gold Imports, "This arder, which Wos not known hers ntdl yesterday,
hivs been In Toren sinee |nst duly and was fssued by the Jopaness Kovero-
mient shorily after the Unlted Bratos lifted the resteletions on Rold exparts,

Representatives of Japnneso banks hors sald that the ban on gold Imports
wits decided upan by Japan [n o EHC of Irlendly Co-operation with (he
Treasury Bepartment nt Washingron, In view of the dewire on the part of
the Japanese banks to withdraw funds on deposit In New York (¢ was
thought that the sxpoet movement might develup into too large proportions
Lo suit this government.,

As a result of the embario on shipments of the
the eredit of that government and Japateea banks have besn pillng up
here until it s now estimated that they hnye reachiod o total of £250.000,000,
OF an inerease of spproximately 100,000,000 In the last thres months.
Hecause of the hlgh money rates now provailing in Jupan Japanese bankers
in New York are unstous to take ndvantage of that condition nnd bellevy
that their government will spon Lirg the Import Lan, at least ty some extent,

OF the 8250, (00,000 Japaness oradite on deposit here it is eatimated that
S200,000,000 belong to the government and the pémalning £50,000,000 to
privatoe lustitutions, In vlew of the rprociation {n furclgn moneys Japan
has been nsking fur payment in dolinrs for goods sold ontslde the United
Saves, and this helped to Inerease her deposits i this colntry .,

‘The Japaness government has been a liberad lnvestor in the Liberty bond
Issues and in the United Yistes Treasury ceriifleates of Indebtedness, the
ol Investment In those securltios being plieod Ly competent autharities
yesterdny ab 250,000,000,

Jupanese Munds have bees aceumila g by
when the trade bulaneo batwoon the United States and Japan began to run
heivily In favor of the Iatter. Fora Lty gold shipments wers made to
dapan fn order to settle the balines tue that country, but the American
Ruvernment put an end to that movement by putting an embargo upon
Roid exports in tho tall of 1917,

metal to Japan funds (o

T over since eirly in the wur,

COMMITTEE NAMED TO IN VESTIGATE DEFAULT
OF ECUADOR.
It is announced that Thomas W,
the Foreign Seeurities Committee of the Investment Bank-
ers’ Association of Americn, has appointed the followi ng com-
mittee to investigate the default of the Government of Beua-
dor in conneetion, principally, with its guaranty of the
Guayaquil & Quito Railroad Company bonds: H. L. Stuart,
of Halsey, Stuart & Co., chairman; Charles 1. Mitehell,
National City Co.; Clarence Dillon, William A, Read & Co.;
and Albert H. Wiggin, ex-officio.

Lamont, c¢hairman of

FINLAND SECURES £6,000,000 LOAN FROM GREAT
BRITAIN—NEGOTIATES FOR LOAN IN U. 8.

Announcement that Finland had secured a loan of £6,000,-
000 from Great Britain and that negotiations for a loan to
Finland in this country were in progress was made in the
following statement issued in this city on the 18th inst. by
Akseli’ Rauvanheimo, direetor of the Finnish Government
Information Service:

The Finnish Minister at Washington, A, I, Haastamolinen, has recofved
a ¢ablegram from the Flunish government confirming the repors that the
loan agrocment betwoen Finland and England has been signed by both par-
Hes.  The amount of the loan which Pinland has Secured from England s
L6,000,000.

In additlon to the above the Finnlsh Kovernment is negotiating for o
Toan In Amwerlea, which loan would promote trade relatlons between Finland
and Amorien,

The oationul debt of Finkund bofore the worl
Fintilsh marks, During thoe war ghe contracted no foreign loans, This
Jous from England is the first since the termination of the war,

The state owns one-third of the tire arca of Finlaod, aod the gov-
ernment has powsession of the very best forcst lands in that well timbered
vountry. In addition the gavernment owns tho Finnish ralleoads, 2,285
mmilles, and extensive industeial plants.

The plans of the Goyernment of Finland Lo raise o loan
in Great Britain were referred to in these columing Aug. 23,
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WITHDRAWAL OF BRITISH EMBARGO ON AMERICAN
COTTON.

The Department of Commeree al Washington, announces
the receipt of o cablegram from Consul General Hollis,
London, Sept. 10, reporting the withdrawal of the British
export embargo on American cotton.,

Jo P. MORGAN AGAINST THE GUARANTY OF WAR
DEBTS.

A statement denying reports that J. P, Morgan is'in favor
of & plan whereby the United States should guarantee the
war debts of foreign nations, was issued on Sept. 18, in
beliglf of Mr. Morgan, by Thomas W. Lamont, & member
of the firm of J. P. Morgan & Co. The following is Mr,
Lamont's statement:

The views attributed to Me. J, P, Maorgan (who s at presong abread)

by Mr. Henry A. Wise Wood; in a letter to the “Eyening Mall" of Seps. 16,
are precisely contrary to those which Mr. Morgan holds, Mr. Wood's
letter has, 1 am told, been sent for publication to several other nOWspapeTs
and cirenlarized nmong menbers of Congress,  The letter declares that o
certain Mr. O'Nelll, connected wich the Manchester (England) *Guardian,."
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stated to Mr. Wood that Mr. Morgan was in favor of a plan by which the
United States should guarantee war debts of foreign natlons.

On the contrary, Me. Morgan belleves, as do all of his partaers, that to
havis the United States guarantes foreign debls would be as unsounsd and
unwise economically for the forelgn nations as it would be for the United
States,

Last Spring genoral publleity was given to a plan tentatively suggested
in Parls by a Britlsh econmomist.  According to this plag, Gecmany should
malke o bond [sgue, in order to obitaln funds for the purchase of rew materinls
In Amériea, and Great Britaln, France, the United States and tha other
allled nutlons stould guarantes this bond fssus. T'his suggestion, which
was purely informal, was, as the newspapers stated at the timo, lald tentn-
tively beforo the American finaneial delegntes ot Parle. My colleagucs
and I immediately took the ground that no proposition Implylog the kuar-
anty In any way by the United States of foroign ndohteduness could, or wolld
e, consldered.

Any uiestion, sueh o3 the Internntionalization of war debts, {s of far too
great Importance ta be made the sublect of idle rumor. 1 cannot, howaver,
find that any attempt was made by the wrlter of the lotter, to obtain by
{oquiry from him or from some of his partners, Mr. Morgan's actual opinlon,

At the instance of Representative Tinkham, one of those
to whom Mr. Wood’s letter was addressed; the latter's
communieation was read into the Congressional Record.
On the spme day & resolution was introduced by Reprosenta-
tive Tinkham, suthorizing the Becretary of State and the
Secretary of the Treasury and the Governor of the Federal
Reserve Bourd to fransmit to Congress information as to
any exchanges, formal or informal, relative to the exfension
of foreign eredits or lonns, or conversations relative thereto.
The following is Mr., Wood's letter as printed in the “Con-

prossional Reeord.”
Now York, Sept. 13 1910.
Hon, George Fotden Tinkham, Congressionsl Office Bullding, Washington,

D, C,

Sir=—The following incident may throw some Hehit upon the cause of the
adyvocacy of tho projected league of natlons, which 14 8o prononneed fo
Influentinl financisl clrcles. 1 relnte 16 preclsely as it ocenrred:

Forly lnst May thers oalled upon me at my offfco o Mr. J. J. O'Neill,
whose engraved eard deseribed him ns London manager of the Manchester
vGuardian,”™ of Manchester, England. Mr. O'Nelll, who was a stranger
Lo me, immedistely introduced the subject of the leaguo of natlions and took
me to task because of my opposition (o that project. Upon inguiring. of
him why an Baglishman should be o this country insteucting an Amorican
In the latter's natlonal duty, and recelving no cledr answer, L asked him
Bluntly what was the actual purpose of his visit to the United States. He
replied thint ha was here upon a mission connected with tho Internationallza-
tion of the war debt. I asked him If he meant ma to undesstand thae he
wna here upon tho business of induecing tho United States to gusrantes thao
war tobt of the natlons recently at war, including that of Great Britain and
that of Germany. Ho sald that he was, [ told him that ho wouold find
Ilttln sentimont in this country favorable to such o profect. This secmed
th surprise him, o said that I was the first Atveriesn he had met who
did not favor it, I then aeked him wlio he hid seon, and he replied thist
upon the previoks day ho had seen Me. J. . Morgnn, and that Mr. Morgan
tind expressed himzelf as being in favor of the plan.

Whother this was or was not a correct statement of Mr. Morgan's position,
I have no means of knowing, Buat it might be valudble ut this time to
fnquire publicly what plans, If sny, are afoot to induce Hurope's propoged
flew parctner, the Unifed States, to nssume the obligations of the financlally
hard-hic members of the projected co-partnership, who are about to open
the business of pooling theie troubles under the tikle of tha leagus of nations.

Yours, very truly, HENRY A, WISE WOOD,

W. P. G. HARDING ON RESTRICTION OF CREDITS.

Using as his theme “Should Exports Be Restricted As a
Means of Reducing thoe Present High Cost of Living?" W.
P. (. Harding, Governor of fhe Federal Reserve Board,
in addressing the West Virginia Bankers' Association at
White Sulphur Springs on Sept. 12 stated that it is neither
practicable nor desirable to export to Furopean conntries
on as large o soale as we have done for the past three or four
years. Mr. Harding contends that it is not desirable since
we conld not continue to send go large & volume of goods Lo
[urope without eausing o searcity at home which would
result in even higher prices and more unsettled labor con-
cditions than those which ave now giviog us so much congern.
And it is not practicable, he says, for the reason that those
eountries are unable to sottle in eash for so largoe an adyerse
balanee, nor can we continue to extend them eradits for so
large an amount. Mr. Harding in referring to the fact that
pany exporters believe that the United States should con-
tinue for & while longer its war time policy of extending
aredits to the Allies in order that we may have o ready mar-
kat in those counteies for onr goods expresses ib as his opinion
that the sooner the idea is abandoned the better, for, he
anys, "I se0 no indication of a willingness on the part of the
Congress of the United Slotes to grant further oradits
nor-do I belisve that it is for the bost interest of our country
that war policies be sontinued in times of peace., Mr.
Hardiog also rofers to the expansion of eredits in this coun-
try sod in urging that these expanded credits be reduced a-
vapidly as possiblo oukb of eurrent savings alates that the
most effeetive romedy for present conditions is to work and

save. His speech in full follows:

The high cost of living, which is the most serlous problum confronting
the Ameriean people at the present tlie, 13 vot meeely a local question nor
a natlonal one, bub 18 o world-wide conditlon. While varlous factors have
conteibuted to the oxlsting situntion, is fundamental cause 1s being better
underatood every day, nnd the prinelples which mnst govern the application

af the only offective remedy aro bhecoming more clearly defined. While
the gratiffeation of a genpeal deafry Lo possess mors of the comforts and
luxuries of life and the demand for moree hours of lolsure and recreation has
undoubtedly contetbuted to highor costa, it 18 recognized that the primary
cause of the great advaneo in prices and wages dueing the past four and n
half years ls the terrible destruction of life and property and the consump-
tlon of Hauld wealth occastoned by the world war,

There has been & vast expansion of credits, not only In this country but
throughout tho etvilized world, and worlera have manifested slnce the
suspension of hoatiiities a desire to relax from thy rigors of the war-timo
rosrime, from deastie economles and deprivations, and they are ab tho samo
timo demanding shorter working hours nnd more pay, Because of this
and of the Impatrment of productive eapacity, thers hag boen a curtailment
of production and higher costa I the processes of distribution, whiel have
deiven prices up to o higher lovel than was reached dur Ing the closing months
of tho wor. g

Muich bas beent sald about the reduesd purchasing power of tha daollar,
and according to lndes Mgures froquently referred to by eeonomists, It Is
clear that wlien sxpressed In tivms of staple srticles of commerca tha yalue
of tha dollar = only about hall what 1t was five years ago. But it 1s true,
nevertholess, that In terms of the eurrency of many forelgn countries, in-
cluding all uf the recent belligecents, thoe vilus of the dolle hns Inereased,
and while & drastic contractlon of curfgney and credit would no doubt be
followed by & reduction in tho prlea layel, ng expressod o terms of dollars,
13 18 certaln that a lowee prige luvel brought ahout in this manner would be
accompanied by diereaséd production. A drastic changoe would, more-
over, undoubtedly result in much financind distress and o grave eennbnile
situation, and in seelelog n remedy fob proont gl prices we should bear
i mind that Before nod aftoe the enteance of this countey lito the war
Lhiors was an urgent need on (he part of governments of the Allled world
for gaods of ki) kinds for quicle delivery and 1 Jarea volume and that peies
was a minor consderation, Theve wie also competition | batwean this
huying by poyernments and purchases by private Individuals wha falled
to contract their expenditurds nt n rate commetaurnte with the growing
mapemditures. of the varlous gavernmon s,

We nro now passing theough s period of genieal rolaxation from the woare-
tlmé rogime of persopal sconpmy, which has resulted In an inereasod de-
mand for commodities by Individusls who vestricted theie purchases durlog
the war but who aro now buving In compatition with export demamnd,
Acerued {ncomes and inereaged wages hive'led to o leavy domand for ar-
ticles not of pelmo necsssity, with the result that labor and material have
boon diverted from essontiale to non-essentials,  ‘The Incrensed volumo of
eradits In this country 18 the inevitabls result of the financial operations of
our Government, which was called upon to maks vast sxponidltures for the
malntenanee of (s own milltary aod naval establishmonts and to extend
asslstance to the governments nssoctated with it in tho wae.  From Aprll
1 1017 to Ang, 1 1919, the Interest-bearing indebtednoss of the United
Btates lncreassl by abont twventy-four and one=halt billlon dollars, an
amount greatly in cxcess of the normal saviogs of the people, and the suc-
coss of the financlal opeeations of the Treasuvy was doe to the pateiotic
support given by all classes of citizens who were willing to anticipate thele
future savings by borrowlng from the baoks, and also by the ability and
willingnesa of the banks to mako the loans, These expanidod credits, how-
wver, should be reduced os rapldly ns passible out of current savings, and
the most offective romedy for present conditlons, whather viewed from
an economle or finaneinl standpoint, 15 to worle and save. Heasonable
peonomics should be exerelsed 1n order that money, goods and services may
be devoted to the liquidation of debt and to tho satisfuction of demand for
nocessitios rather than to Indalgence In extravagances and Joxurles. In-
crensed productlon of essential articles i34 nocossary, and It I8 most Im-
portant that there be no interruption In the processes of production and
disteibution.

Our exports Ineeeasod enormously durlng the war peclod, and boeause of
the eontinual rise In prices their yalue, as pxpressed In dollars, Inerensed
in greater proportinn than thy volume of goods sent abropd.  In May 1017,
the Government of the United Stated begap to mako lonng to lts co-belliger.
ents. 'The total amount of these loans will soon reach ten hillion doliacs,
which, nnless the lawa are amended, will bo the uittmate and Cosl limit.
Beacuse of the financinl aid given by tha publie treasury, onr exporh prob-
lers during the wie period were Hmited to the praduetlon and transporta-
tlon of the goods, and the burden of financing wny borne by the nation ps o
whole:  With the eshaostion of Government eredits, the guestion of
finanning egpovts lins becomp ong of prints lrmportanco, and 1n consldertng
the problem wi should fest of all reconcila aursclves to the ldea thab (b la
nelther practicabla nor desieable to export to Europesn con nirles ut least
on as larze a seale as we have dono for the past three ar four years, It [u
not practicable for the renson that theso countrles aro unablo o settle in
cash for &0 Tarie an adyerse tenda balance, nor ean we eontinue to extend
themt crédits for o large an amount, 16 is not desirable, beease with the
Himitations upon our production we could not continue Indefinftely to send
& Inrgo n volume of goods to Furope without eanslog o scarclty at home,
which would resuit in even higher prices and moro tinscttled Inbor con-
ditions than those which sre now glylig us so moch concon,

The wae has lovied sl puormonus tox Upon tho resources of all BEuropean
countries, nnd thore I3 nothing to show for the viast sums, expended by tha
helligerents, which have gone up in smoke. It I8 necessary thitk thise
eountries shoulil heneeforth conserva thelr resources in peder thot they may
rehabilitats themselves nd rapldly as possible, glve employinint to thele
Idle populations, and work themaclyes pack to i self-sustalning basis,  ‘Tha
governments of these conntriss are dofog all In thelr power to dlsconroge
a demand for loxorles and to prevent extoayvagant expenditires, and 1618
evident that thoy do unb regard a severs decline In thelr exehanges nes sn
unmized evil, Low exchange rated in sha bulllgerent conniries Increasa
automatically thi cost of all goods Imported Into these countries and operste
to reduce consumption,

The pound sbecling, swhich has been for centuries the commerelal nult of
yahie throughont the workl, was pegged durelng the war and up Lo n T
months ago atp diseotnt of abaut 275 tiak {4 to say, tho British Goyernment
out of lonns made to {6 by tha United Btates Government, boonghl sterling
bifls b a txed raty of $4.70-7-10 per povnud,  But the Britlsh Goyern-
nment 18 no Tonger making any attempd to stabillza sterling exchangn, and
glnco {ts support bas beelt withdeawn sterling: bills have: fuflen rapldiy,
They have been quoted ns low ns £4.12, nod oo n recont date the éablo
eatn ln New Yorlk was 41584, 'The rate for sight pnd time bills 1e, of
coume, lower than ths mto for cablo transfors, As tha par value of the
pound sterling s $4.800, the preseat rato means that there l2 a dopreclation
of 710 on avery pound sterllng.  Conscquontly, i an Anerican oxporter
ships goods to Liverpool and draws gteellng bills against tho shipmoene in
tl customary way for, say, £10,000 stosling ol wishes to convert his
bills tnto dollars, he would recetve, not 348,066, an ho would under narmal
conditions with the pound stecling on & parity with tha dollar, but ho wonld
rocelve only $41,550. This difféecence of $7,116 rapresonts o loss In ox-
change without roference to veean frolght ratea and Insurance, aod this
loss must Be borna either by the producer of the goods, tho axporter, or
by the consumer on the other slde. If borns by the consumer (& will tend
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ta bring about economles and rédues thi amount of goods consumed. If
borns by the exporter, the loss will be Immediately teansferred to the pro-
ducer In the shape of a-lower price pald for his goods.

The samy obsarvations apply to shipmonts made to France and Italy,
and will apply to the Gernianie countrles as sgon as trade relations with
thase countrics shall have been re-otablishod. Exchange rvatea ara far
more demorallzed in all these countriea than they ara in England. For
Inatance, French francs, of which normally. 5.18 malka a dollar, have de-
clined to a point whero there are requlred about 8.92 franes to be tho equiva-
lent of o dollur,

This means that on every putchass mado by a Frenchman In terms of
dollars he must pay 3,14, or about 00c additional, or, a5 stated In another
way, the American dollar Is ot a preminm of 60% In France,

The Ltallan lre fa normally worth the same as o frane, bat instead of
5,18 lire beidg equivalent to & doltar, 9.72 lire are required, so that the
Itallan purchaser of Amerfenn goods has to pay 454 Hre additional on vach
dollae's worth of goods hie buys, 1'his Is saulyalent to i pramium of nearly
90% on each dollar,

The German mark, normally worth about 24e, was recently quoted at
4,35 cents.  Consequently, the Germian who buys goods in torms of dol-
lars will pay In exchange nearly six thies what he wonld have had to pay
before tha war,

I do not wizh to bo nnderstood s minlmizing the Importancs of malin-
falnlng and extending our legitimate export teade, bt 1 wish to point out
that in dealing with Enrope other considerations must govern than mere
profit and volume of business. Europe must have the aquipment and the
goods which are necessary to ristore its productive eapaclty and to bring
it back to a self-sustaining basis, and as the adverse vxchange ratos reflock
Its inability to pay In gold or to offset Its imports by exports; It follows
that temporary oredits on & vory large scald must be provided. Ordinary
bankdng credite will not avall, for theso credits cannot woll be oxtonded
boyond slx months, a perfod manifestly too shors for the restorntion of ninre
noemal eales of axclinnge,  Longer eredits aro reguired, rinning from ono
to three years, which canuot properly be extonded by the commerclal
banks, which bave lirge deposit liabilities payable on demand,

Thesa evedits must bo extonded with n definite oblect In view—thp roe
habilitation of the counteles to which they are sstendoed —and the Amerlean
peaple shonld co-operate with tho governmonts of these countries in pre-
venting large purchases of luxurles on credit.  The eredits grantod should
be uscd for the parchnse of cssentinl acticles necessary for the presorvation
of life and the restoration of a normal eapnolly for production.

Suppose i large farmer or manufaeturer, o good moral sl has becomae
Involyed In financlal diffioulties and that he has applied to o group of
bankers to whom he Is alveady ludehted, for an extension and for spme
further adyances ln order to ooablo him to work back to solid Erommd, Any
banker participating n Wls additional eredit would expoct the borrower
ta apply the amount b e necessltios of his business, and If ha should
divert the procecds to the purchuse of expensive fowelry, automoblles and
planolas, he wonld become the object of Just lodiguation and could oxpech
no lenloitey nt tho hands of his croditors.

It happens that the necessary materlal and supplics of which Europa
stands in need at the present Hma come within thi class of commaoditios of
which we noemally produce s surplus avallable for export, We should
endeivor th Increass our prodiction of these artleles and to send them
over Without stint up to the Hmit of the credits provided, but wo should
nelther encotenge nor peemit, as far b8 oue power les, theso peoples alveady
ko hesyily du vur deby to becomo further indebted to us for the purehase
of pon-essentials and loxurles,

The fleld Is broad, and we should not negloct our opportunity to extand
our trade to those more fortunnte countries which have refled hitherto
malnly upon Europe for thedr finer goods. Some of the European neg-
trald, suchns Spaln, the Netherlands, and the Scandinayian countries, arp
nbla to piy I sl for the goods they boy, and in the Orlont, Japan s pre-
pared to pay cash. The Soulh Amerlean countries are about to enter
upon mn era of great prosperity, and thele markets offer o most nttractive
autlet for onr more expensive artleles for manufacture, Wao shonld, thero-
fore, bo propaced Lo sell to any vation any goads for which that nation
may by ablo to pry o eash, bat the polint | wish to emphastze 1s this: whero
we kol on ered)t wo shoulild exerclse . wise discretlon ns to the character
of the ortleles sold,

I am aware that many oxporters boliove that the Covernmuait of the
United Stutes shonld continas for s while longer Iis wiar-tlmé polley of
oxtending credits to the putlonn Iakely associated with s In thi war in
order that wé may havoe o ready markol In those couniries for oir goods,
1 thinlk, however, thab the sosoner this ides 1s abandoned the better, for 1
Bea no indieation of a willingness on the part of Qongress of the United Statos
to grant further crodits; nor do 1 beliave thint it Is for (he hest Interest of
our ¢ountry that war pollcies ba continued {n times of peace.  Our Goy-
eenment s the people’s Government, and lts revenies are derived entlecly
from thw people. 16 enn ralse motey anly by taxes lovied upon the people
or by the sale of Inserest-bearlng obligations, which must be subscribed foe
by the peopls, and eventually pald by the people.  While It fs teua that
the malotoonnee and dq_-w_-luplnrm. of sure export teade affects the prospeelity
Of the people s n wholo, 1t 18 also tenp, nevertheless, that a comparativoly
small partlon of the people sre more dicectly concerned and benofited than
are the musses of tho peoplo.

There s an ubindance of wealth In thix countey, there (s plenty of or-
ganlzing ahliLy and o lack of Business neusion, axd 1 think that we should
reach the eoncluslon as specdily ds posible that the development of one
foreln teade, apaei from such Ineldental pssistance ns the Government,
may propecly give, s o matter of private fnltlative and Individunl onters
prisa.

While tha Havld wealth of Eiropo bis been graatly reduced because of the
drafns wade dpon it by the wir, the fixed wealth and materlal resources,
are dob vitally affected. § hmve no doubt that syen I those counteles
which suffered most there nre abundant resoirces fo socure any ceedits
which may bu veedod for tho purebase of nocessary actloles, and our G-
ernmont s offecing nmple fiollitles Lo those dedicing to arrange to send to
Eurgpo the things most needod While the direet ercdits which thils Goy-
ernment may granh % forolgn povernments are lmited to an Ageregnte
of ten bion dollirs, of which only o few hundred millions remaln unusd,
the War Finance Clorporation, tho stock of which 15 owned by tha Unlted
Blates Treanury, Is empowered to makes ndyances vp to one billion dollars
to assist ixport tesnswetions,  National banks having a capltal and sur-
plus of not less than oue milllon dollars pee anthorized, undee rogulations
prescribed by the Fedanl Reserve Board, to subscribe to the cxtent of
1095 of thelr capltal and surplus Lo the capltal stock of banks or corporations
arganized undee th lawn of the Unltod Biates, or of any Stae thereof, and
principally engaged in forelgn banking, und o bl has recently passed both
Hotises ol Congress and {5 now. Ia the handys of the President which win
permit any natfonsl hank, regardlvss of It slue, Lo subseribe to the sxtont
of 5% of Ita capital andl surplus to the eapltal stock of corporations prin-
clpally engaged In such financial operstions as may be necessary to promoto
Lhe export of goats, wares and merchandiss feom tho Unitod State or nny
of its dependencins.  Another meagurd, koown ns thi * Edge BUL' which
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hus already passed tho SBenato and has gone to the Houso, authorizes the
Federal Incorporation, under the supervision of the Federal Resvrva Board,
of banks and eorporstiona engaged prinipally in foreign baunking or In
fancing exports. Our shipping facilities have been greatly increased; an
Amerlean morchiant maring has boon established, and our goods can be
sent to the four corners of tha earfh, throughout all the seven seas, ln Amori-
can battams under the protecting segis of the Amerfean flai,

The opportunity is ours—an opporfunity greater than we ever dreamed
of—to bocome o powerlul factor In waorld fnanciog and world trsde. Burely
we will grasp this opportuniey. Wa must talce advantage of tho world-
wide demand for the products of our fields, our mines, and our factories,
sending whatever may be deslred to those countries which arp able to pay
cash, and sending tho articles most necded to those requiring eredit.,

The controversy botwoeen caplial and Inbor will récolve serlous consideri-
tion at the conference which has bean: callel to moeet in Washington In
Octobor, and lot ns hape that the whole question will be approached In &
brond Amerlcan spirlt, that wise counsels will prevall and that the dif-
ferences will bo froned out and adjusted falely and impartially, In the
language of the Litany—{from all falue doetrinn, haresy and schism, Good
Lord dellver s,

Lt ug reallze that crops cannot ba grown, coal cannot by bronght above
the ground, metals cannot be fabricated nor textiles woven without capital
and withont work, that capital is entitled to a just return and that the
laborer is worthy of his hire, that Increased production and HrCAlor econo-
mles are the only correctives for the present high cost of lving and are
tdsantial if wo wish to have a surplus of koods Lo send abroad, that shorter
hours conpled with higher pay tend Inevitably to reduce production and
Inerease costs, and that the American Unton, which is ropresanted by the
flag which waved triumphant on the battla fields of France, s the suprome
uniim and s the one to which we owe paramount allegiancs.

INTERNATIONAL TRADE CONFRERENCE CALLED BY
U. 8. CHAMBER OF COMMERCE.

The completion of plans for the International Trade Con-
feraneo to bo held at Atlantie City from Sept. 40 to Oct. 3
by invitation of the Chamber of Commerce of the United
states; s pnnounced by Homor L. Fargison, President of
the Chamber and President of the Newport News Ship-
building and Dry Doek Company. The Exeeutive Com-
mittee having the arangements in charge includes:

A, O. Bedford, Chalrman; Delos W, Cooke, Joseph H, Dufress, John H,
Faley, James A, Farrell, Edward A, Filene, Thomas W: Lamont, Ivy L.
Lo, Alfred B, Marllog, Edward G. Miner, Willlam Fellowes Morgan,

Lowls 1. Plerson, RB. Goodwyn Rhett, Georga Ed. 8mith, Ernest T, Trigs,
Hurry A, Whesler, Thetdors Whitmarsh and Owen D, Young.

This Commitiea has appointed a General Committee
of ‘more than 100 of the leading business men of the country.
Reports from representatives of the Chamber of Commeree
who have heen in eontact with Government officials, bankers
and business men of Europe emphasize it is said the import=
ance of the Conference, to which previous reference was made
in these columns Sept. 6, page 934,

Mr. Bedford, Chairman of the Execttive Committes,
authorizes the following staterment:

Results of great importance in thels bearing on forolgn trade and recon-
struction will, 1 am sure, come from the gatliering of leading business mon
and bankers of the United States and representaives of Great Brltaln,
Franee, Italy and Belglam, at Uhe Loternatlonal Trade Conference at Atlantie
Qity on the 30th of this month,

The delegates from the countrlis with whom we are associated In the
war havis boon appointed and are now st udying the subject and preparing
the facts and views they will presest:  The French and Ttallan governmaonts
haye munifested deep Interest.  Elliot H. G pdwin, General Secretary of
the Chamber of Commerce, atid Edward A, Filene of Boston are in Burope
In the Interests of the Confervnce, Wa are in conatant cable and letter
tommunication with them as they are with the forelgn governments and
commerclal Interests. Out of this preparatory exchange of views will
comy thorough understanding of an preparation for 4 conferencs which can
thon take np In carnest some of tie most hnportant problems with which
the world is faced to-day,

It has becomn elear that thero ls sinall tiope of actual reconstruction of
worldl trade until those most concerned meot togethar with the determing-
tion to find solitions of these problems,

Following the Conference tha forelgn delegations will make a tour of the
principal “clties cast of the Misstssippl, This will afford further oppor-
tunity for acquaintance and diseussion betwesn our business wmer and thosa
of other countries. The Arranganaits for this wour, (o charge of Delos
W. Cooke, cover a month's traved,

The programme committes of the confirenco, hewded by John H, Fahey
of Boston, has enllsted exports in every lne of business having lnportant
relation to our forelgn trade, as well as nim familiar with conditlons pecultar
to the natfons that wore sssoclated during the war, The programme in-
cludes a formidable Hasb of toples on which thi best bralos of all the countries
to bo represented at the conference will bis soneentratod in an effort to solve
those diffigulties which must bo met Bofore satisfactory [osernational trade
rolations can bo restored,

Stress will bo Iald upon those problems petuliar o the rendjustment
perlod In forelgn trade,  These Include the ecunomle needs of the various
tyuntrics concorned during the next two FUSiry, CIergency measures nec-
essary during tho readjustmont period for the promotion of trade and the
movement of raw mateefals; the possibliities of pooling and allocating
prodiucts, equipment and transportation; possible measures for the associa-
tion of business enterprises here and §n Europe to strongthen baclkownrd
countries; reclprocal measores affecting Investments of caplital to secure
dqual advantages and avold duplication of effort; methods for stabllelng
foredgn exchange; the eltmination of unfair practices and n basis for tho re-
Ingtatemont of comimuereial treaties,

NATIONAL INDUSTRIAL CONFERENCE IN CA NADA,

A national conferencs of represenfatives of eapital, labor
and the public opened at Ottawn, Canada on Sept. 15. The
confereénce in kind and purpose is similar 1o that which has
been called by President Wilson for Oct. § at Washington.

' The guestions of a minimum wage and uniform working day
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are among the chief ones discussed at the opening sessions.
A message from Promier Borden wius read at the conference
on Sept. 15. The three groups in the conference are tha
employers, the employees and a group which ineludes Col.
David Carnegio, labor committea member, London, England;
representatives of Provineial Governments; members of the
Royal Commission on Industrial Relations; edueationists and
and other publicists.

In dizeussing the demands of labor for a maximum 44-hour
weelk, Melville P. White, representing the employers was
quoted in special Otfawa dispatches fo N. Y. "Sun’ as having
gpoken on Sept. 16 as follows:

1 bellove that the average hours of Iabor throughout Canada are more than
fifty o weck. We are asked to consider o reduction to a maxinmum of forty-
four, ‘This would mean aout of shx hours a weele, or 12%, and o correspond-
Ing reduction in output, Can there be found any real compensating benefit
to the peopla of Canada through un act of the Leglslaturs which involyes
such startling consequences?

If the hours are reduced from fifty to forty-four hours a week ILmeans an
Increase in overhead charges of about 3%, and If the same a of wnges
Is to be pald for forty-four hours as for fifty, that adds 1355, or o tatal of
139, incrensy in net cost.  Apply this schedule to all Industries that produce
necessities and you get o definite and direct Increase In thi cost of living
to the consumer, who, by the way, Is largely the worker himself.

The matter of forcign teads Is so lmportant and the cost of production &0
vital in ({4 maintonance that [ urge again the necessity for groatle efficloney
and moro work, 1'he obligation is positive; we cannol scapo it: we have to
put forth mueh greatee effort than ever before and we have to make every
eltlzan realize (.

PROMINENT MEN APPOINTED BY PRESIDENT—
WILSON TO REPRESENT PUBLIC AT IN-
DUSTRIAL CONFERENCE, OCT. 6.

Among the twenty-two names of the men whom President
Wilson has usked to rapresent the general public at the Incus-
trial Conference to be held at Washington on Oct. 6 are in-
dustrial leaders, agriculturists, cconomists, educators ant
socialists, Judge Elbert H. Gary of the UL 5. Steel Clorpora-
tion, Barnard M. Barueh, former chairman of the War Indus-
tries Board, John D. Rockefeller, Jr., of the Standard Oil
interests. Dr. Charles W, Eliot, President Emeritus of Har-
vard, are appointecs. T'he list of names was made public by
President Wilson at San Franeiseo on Sept. 17, Besides thosa

alrendy mentionad are the following:

Robert 8, Rrookings of St. Louls, former Chalrman of the Prico Fizing
Committes of thab organization:

Charles Edward Russell of New York and John Spavgoe of Vermont,
Boelalist lendoers.,

0. B, Bradfite, Xenla, Ohio, Presldent Ohio Farm Puress Pederntion.

Ward Burgess, Nebraska,

Tuller R. Callaway, La Grange, G, cotion manufcturer.

Thomas L. Chadbourng, New York,

Charles G, Dawes, Chiengo.

H. B. Endicott, Milton, Mass,

Edwin . Gay, dean graduate School of Business Administeation, Tlar-
vard University.

George R. James, Moophis, Tenn.

Thomas 1, Jones, Chicago:

A. A. Landon, Buffalo.

. T. Meredith, Deg Molnes, Town, editor *8necessfuyl Farming.'

Gavin McNab, 8 3.

L. I). 8weet, Carbondale, Caol,

Louls 'Titus, 8an Franclsco.

Paul L. Felss, Clevelanid. .

To each of the above the President sent the following
telegram setiing forth the purpose for which he called the
conference and stating that thera would be 22 representatives
of organized labor and organized employers:

I hivve cilled o eotifirenees at Washington for Oct. . for thoe purpose of
disenssing tho b o B the sountey and the possdbility of formu-
Tating plins fok (e devils prient of i new relationship botween eapital and
Inlior. 1 bk Wit you witbneespt sppointment as ong of the ropresentatives
of the gemeral publie In that conference.  Thire will be twanfy-two repro-
sentatives of the publie and an egquivalent number of representatives of
various hodies of oreanlzed labor and organized employors. I sincerely
hope fhat (8 il be possible for you to nndertake this very Important
gorvice.

The list of names from which President Wiltsn seleatad
the above wus prepared by Secretary of the Treasury Cilass,
Secretary of the Interior Lane, former Secretary of Com-
merce Redfield and Secretary of Agriculture Houston at a
mesting at the White House on Sepr. 5. The conference
was ealled on Sept. 4, as noted in the “Chronicle™ Sept. i
pige 933,

UROED BY WILLIAM O, REDFIELIL.

William ©. Redfield, swho recently resigued as Seerotary
of Comineres, issuad a stabament on Sopt. 10 in advoency of
a groih corporate unit or urnits for furnishing eradits for foraign
trade. At the same time Mr. Redfield stated that he had
received no offor to becomao the exesutive head of the go-called
Foreign Cradit, Cloaving House, shich it was reported had
been chartaved under the laws of New York and was i
process of organization here.  Mr, Redfield contends that

raser.stlouisfed.org/

tiwe hold the world's preat veservoir of eredit in our possession
but without adequate outlot through which it may flow.""
Ho thorefore expresses the belief that “in some way thore
must como to he, it we are fo do the job rightly, a great cor=
porate unil or units, . . with great eapital, say, a
billion of dollars, which shall take the sopurities of nations,
provinees, dities, corporations, private and public enterprises,
in various parts of the world, and then, secured by these
and by its own vast financial strength, shall issne its deben-
tures to be sold all over the United States ona hasig of coni-
mercial return for small and large investors alike.”  'hare
should be Government suparvision of this organization, Mr.
Redfield Yor possibly Government puarlicipation,
certainly with the Government’s approval,’ e points ont
that “through this service a three-fold profit. will come to
reward tho capital and the labor of this conntry.” 'There
ig, first, the direct interest roturn from the investment;
coconcd. the business novmally arising from the operations
of the eoneerns or enterprises in which the investmend 15
mados and, third, the enriehment of the eountry in which
those: operations proceed by reason of those operations so
that it iz hebter able to buy, and what isimportant now, hatter
able to pay its share of the vast sums owad us From abrond."
M. Rediisld’s statoment in part follows:

states,

When poice his come wie nesd whul wo havo not, ai adequnte organtza=
tlon for furnlshing the credits which the world roquires,  Inonorelatiyely
wsll and in & seattered way individusl [nstivutions do thils now and will
continueso to i, bt all that ean this b done s gulto inadoquote o re-
leaat the productive power of Amerl w0 thnt i shall enrigh the world-and
ltacll,  We holid tha world's great réseryolr of crodlt i our possysidon, hut
withont ndequiste outlet through which it may tlow.

Thors ought to bo, and n some way thera must come o b, If W ard to do
the joby rightly, o gredt corporate unlt or tnits, elther under, Governmeny
superyidon, or posibly Government participation, certainly with the
Grovernment's approval, fnd with great eapithl, say n billion of dollars,
which shall take the securitles of natlons, provinees, cltles, corporations,
privete sod publle enterpriscs, In varlaus prrts of tho world, nnd Lo,
socnred by these and by its own vist Hnancial strenigth shall s its doben-
tures to bo sold all ovor thi Upited Stated on o basls of connmareinl return
tor small amd large Investors nllke. The billlon dollars will not o suffl-
clént. Prabably several billlons inust bo ealsed,

Throngh this nisins tho s 1gs of Amorica enn be mado of service to the
world, and through this 5 4 o throe-falkl profit will eome to roward the
eapltal and the labor of it untry. There s, fest, the direet Intorest
return from the [nyvestm cond, the busingss normnlly arising from
thi opuratlions of the % oF entorprises o which the investment is
made, and third, the enrieliment of tho cotintry i which those operstions
procecd by reagon of thosn aperations, so that 1t s bottor able to buy, and
what is important now, i better ablo to pay Its sharo of bhe vasy stins owed
us from abroad. In this country the reaction dipectly benefits labor and
eapital, and labor most of all, for s stinre will ba tho larger. 1 wae can
eateh this vision so that men of the banking world, of Industey , of conumeres
in sll its forms, can unite in sueha work, wo can mnka the United States s
power for good throughout the globs and add immengely (o the happlness
und possesstons of our oW people

A part in stch an enteeprise would he both digniffed nnd constructive.

A neeussary fpctor o it 1= credit Information,  The exlstiug ncans of
eredit knowledige are Insuftictont.  Credit arises from commuerelal 1ifo, nnd
that life is n chansiog, growing thing, therefore, eredit Knowledgo nust
itaell change and grow sith the mercantile life of which it [s the froit. It
must arise from actual knowledge of transactions, not from hastily ob-
tained opinlons, It must not depend upon {ndividuol and partial judg-
ments, bhut upon wialned facts. It must, therefors, have records
coming from the sources of transactions of such t kind that credit vot only
may not be misused but that there msy be no tendency to misuse Ig, be-
cause it will be known that knowledge exists wherd it ean act both as a
helper and o ehecle.

Those theee things we need, fiest peacs, then organizatlon, then leniowl=
edge.  When these are onee had, ho wounld be a bold man who wonld put
limiita Lo our usefulness and our growth, The door of opportunity 5 open
waw, it will not always stay so.

In denving that he had bosn offered the diregtorship
of the Foreign Credit Clearing House Mr. Rodfield said:

There ls mo basls in fact for tho statement published {n a New York
pupir to-tay (Hept, 10} that 1 have been soleoted ns tho executive head of &
forclgn eredit elearing house. 80 far as I am inforned, ng such orgnniza-
tion extsts, no ong is authorized to extend sueh an Inyitation on behnlf of
any organized body, aml no such (nyitation has, thereford, coma to mo.
Ome Fan haedly accopt o deeling n proposition antll it-1s munde, and none
fing been made, 1 haye bad ona Inteeview wnd some correspoidones with
Afurk O, Prontiss o conneation with the plan for the'so-ealled foreign
trade elearing house, aod T am informed thnt the ldea hnd been approved
by prominens mon of sfflm (o whom (L hing heen gubmitted.  Ho far as my
oyt aetlon s concerned, however, nothing furthér can be anld than whs
stated Dy mo last weolk, that T am considering several matters which have
Bear sugzested ta moe, nono of which has réachod o dieirive stnie,

The New York “Sun' of Sept. 10 had the following fo
say with regard (o the subject:

Phree thonsand minnfaciuring oxportecs  throughout the. country, o3
woll 15 (v stom or more of Intarnational banking institutions, nre interested
It e eorporstion, which has beon ehortered vnder the laws of Now
Yorl with & nominal eapitatization. Tha corparatipn will be, as it nime
slnlflss, 0 clearing house throigh which dath regarding the esmtit of prre-
chiasirs tn evory colntry of the world mny bis obtalned by Ameclean px-
porters at n nominal cost, 1L |5 of axcoptionally wida seopa and 1ts sponsors
pevdiet o brempndous sicoess Iomediately aftor 1t shall have hegun to
function, whiehi probably will be at tha Firat of nest yoar,

Mark O, Prentiss, pisldant Vice-Peosidant and Dirdctor of Publle Rels-
tans of the Nattonal Sieaty O, Who was onu of tho chiof figures n the
forontion of the new corporation, deafared yesterday [Sept, 0] that ita
possibillples ara almiost dnlimiesd, AMr. Prontiss hos conferred with many
of the leading exporters and Binkors of the ¢ountry’ on this plan and has
recolyid  unqualified ondorsement of  bhe arcapgemont In nearly  Gvery
nstanew,|
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"'Wo are having dally conforences with some of tha most representative
men in the United States,' Mr, Prontiss sald yesterday, “duseussing the
personnel aind solocting the directors and declding when they shall got
togetlier for formal orgnnlsation, which will be probably within the noxt
threo weelks. "

The workings of the plan, as polated out by Me. Prontiss, are not tnvolvod
nor do they requlen an extonsiva organization clreling the globp. Al ox-
porters who desire the service which the clsaring honse will give may
become membirs of {6 by th paymimt of a nominal fee, which it {5 txpoeted
will bo tontatively 3100,  In addition thoy will bo required to Pay a small
poccentage, probably less than 19, of the amount represented in any
trangaction, In that way tho now corporation will be made sell-sustaining
and concoivably may be made a good Investiment for Its stockholders.

All members of tho elearing house will be required to Iay bofore It a record
of thele forelgn transactions that the credlt of the purchasers abroad with
whom they have business may by established, When that eredit shall have
beon Fixed all applications for eredit received by the mamber exporters may
b rifervidd to the Forelgn Teade Clenring Hotse wWhers 16 will be looked nup
and stamped with approval or rajection, which, 16 s pointed out, will not
constitute o guarantes of th eredit In o steiet sense, but 6 will amonnt
almost to o guarantee In that it will be made only after very eareful and
exhaustive umination of the application under consideration.

The th points whereln the new elearing houses probably will prove of
Inestimably valug, and which My, Prentiss pointéd out yesterday, are:

1. Thoe assurance o the exporter that his bill I= reasonnhly i of
payment, By having all eredit spplication passed through nosimgle contral
organization, the possibillty of o purchaser buying to the Wmit of his orodit
from four to five exportors ot th same tima s ellminnted,  "Thus themark-
tts of tha workl are opened 1o American trade with as little credit, risk ng s
possibla to wttaln,

2. Tho cleuring hovse will be of value to the forelgn Duver In that 10 will
make [t unnecessary for him Ly establish his oredic with BYECY axportor
with whom ha does Diislress, Under the presont plin he must satialy
ayvery concorn from which ho btiys as to hiy eredit, & clmbersome and costly
method.

4. Through its Investigations of the many Individuals and firms In oo
kiven eountry, the cloaring House will be abio fa furnish to tha Fodoral
Government sond to investnionts bankors Informntion 45 to tho credit ol an
entire conntry or diuniclpality at any tima application foe a loun may he
madlo,

Onea the Fopalen Tl Clearing House is Ometioning: properly, tho
Natlonal Burely Qo will Iaugurate o i depactment, theough which 1t
Wil gunrantee or insure all forelgn eredits passid on and aceopted by tho
dvaring house,  In that, regard Mr. Prontiss declaved yestordny:

aF song tits T have been urging my fatos In'the National Surety
ol to nndertilo Bunrantesing foreign crodits and 1 have palntied oub Lo
them the tremendots pulilic sorvice 16 would be.  Wa ars now favaorably
Inellned towared 16, althoueh all At agrecd tiat 16wlil not be a profitablo
I nsuratcs ventues, Wi W the Natlonal Surety Ca. bro constdering In 1l
sllof the suroty companies in the United States to confer on this subjsct |
thalihpe thit the combined resourcos of nll ey b employed in guacan tocl ng
by Ly Dol the pay L of all forelgn credits passed by the Forolgn
Credlt Clearing HMotse,  The eredlt we can pul an the disposal of the ox-
porteralb s than 157, Wwill bo enoroios in vulime, amounting ta pechaps
billfons, rathes thicn Hmdting hing to hix ustial Hog of discolints ot 5 or 9%

Mr. Prontles rofused (o divolige the names ol those who wre being cliosen e
diveetors of the new clearing house. 1o doclardd that perhaps o seore had
aceopted destenation and others were to be tnvited. e admitted (hot o
large numnber of the heads of gre Itarnn tional banks and lorge nimmifie-
turkong oxporters had indorsod 1 terprise and wera co-operating in its
organization, Inadditlon to Seerotary Redfield, he sald, among thosps whi
have expressed thele appraval of the tlan are Edward N, Horley, chaleman
of the Unfted Btates Shipping Board; Eugenius 1. Outerbridgo, formirly
president of the (hsmber of Comimeres of the State of New York, and John
Meliugh, viee-presidont of thy Mechanies and Motals National Bank and
chafrmini of the American Bankers Assoclatlon’s forelgn commerce vom-
mitten.

RESERVE BOARD CALLS FOR NEW METHOD OF
REPORTING RESERVES OF MEMBER BANKS.

Attention to a new method of reporting reserves of mem-
ber banks, effective Oot. 1, ig ealled by the Federal Reserye
Banle of New York in a eireular jssued under date of Sept. 13,
At the instance of the Fedearl Reserve Board, the Bank
annolinces, the reserves of banks in reserve and central
roserye cities will be ealeulated on a weekly average basis,
whilo those of banks in other cities will be ealeulated on a
semi-monthly basis. We quote the eircular herewith:

FEDERAL RESERVE BANK OF NEW YORK.
Clrcular No. 207 (superseding Clrculacs Nos. 43 and 103).
Seplember 13 1010,
New Method of Reporting Reserves Effective Oct, 1 1919,
To All Meniber Banks in the Secand Federal Réserve Distriet:

Dear Sirs:—8ines the innuguration of the Fodernl Reserva Bystem the
reserves of member banks in this Federal Reseryve distelet have boen cal-
aulated by this bank on the baals of monthly averages, but In other dis-
tricts a number of other plans, somoe on & semi-monthly, some on a weekly
and gomé on o dolly basls, have benn in operation.  The Federal Reserya
Board naw foels that the time has nerl ved, alter o teial of theso varlous plans,
to follow throughioul the fystem a unlform method of ealoulating reservo
balanees, and Jins necordingly adopted the following  basis, offective
Oat. 1 1019:

For banks [0 resérve and cenlral reserva cltles! o weokly average.

For banks in other places: o setrd=monthly, averdge.

Begluning Oct. 1, thirefore, wo will redqitest our member banfos—

(1) In the Boroughs of Manhattan, Brooklyn and Brotx, In Now York
Clty, and b the cltlen of Albany and Burtalo, (o send a8 i weekly Foport, and

() Inall ot plices to sond us o semni=monthly report showing the oot
doposits vach day from which the average roguieed pesorve ling biwsn eal-
eilatid,

Wa sond herowithas supply of forms A and B for usa In reporting,.  Form A
contalus thn repork, which should be mudled (o s werkly or seinl-monthly,
a8 the case may be.  Form B, which indieatis tlie mothod bo b used in
compnting reserves, 15 nob to be mailed to us bug ey De ol use 1o member
Banks o gbtalolog the corecet figures (o roport on Form A.

Wo hayo Mso prepared an noalys shoes by tha tise or which those men-
ber banks which so deslve may readily dotorming ench day thelr exngb
avallable resgrves, Coples of this analysia shpot, together with o Lrior
explanation diseribing its operation, will be sent on roquest,

Very truly yours,
Tl Ha CASE, Dapnity Governor,

pitized for FRASER

(NOTE—Defitient Reserces. The reailations of the Federal
Doard preseribe a penalty un deficlent reserves of 2% abave our H-day
disepunt rate, which (s nt present 4H % . A pemlty of 6355, therefore,
for defleiencies in reserve will be talonlated on the basis of the above ro-
ports and will be assessed monthly )

Reserve

NEW YORK FEDERAL RESERVE BANK'S STATEMENT
ASTO STATES IN WHICH CHECKS MAY
BE COLLECTED AT PAR.

A statement showing the States in which checks may be
collested on all banks at par and giving in detail by Reserve
distriats the number of member and non-member banks on
which eheck collections may be made ar par and the number
of non-member banks on which ehecks cannot he 80 col-
leeted, was issued as follows by the Fedaral Reserve Bank
of New York on Sept. 17;

The Federy) Resorve banks: éxerelsa the functlons of clearing house ta
alford both the publio and tha various banks of the countey s direct, nxpe-
ditlous snd sconamical system of check collection and asettloment of bale
ANCes,

The Federal Resorvo Bank of Now York mudle a statement to-day showing
the States in which chocks may be collécted ‘on all bunks nt Par and giving
I detall by Federnl eryo districts the numbieZef member and non-
momber banks un which checks ¢ e collected atipar and tho numlier of
non-membier Institutions on which checks cannat bo sa collected .

Tha number of banks on the parist 1s at present oyer 21 w0, of Ll 26,000
banks in the Unitead States, and Ik steadily inereéasihe. During the priscent
ealendie v n monthly average of more than 330 non"par remitting banks
have boen addisd to tha pae lst, 1hie total for the fest olghtImonths agere-
guting 2 757,  These ch e5 from non-par polils to pargnoints ars taking
place at the rate 1 ar. It Is probable that ot least DL of the
chiecks which o msmber banl In (his distriet handles would be upon banks
on thy par st .

Cligeks are now eolleetiblo at par onall banls I the follawingsBlatse
Connecticut, Delnware, Malne, Maryland, Mass: thusetts, Ponnsylyvania,
Now Haimpshire, Now dersey, New York, Vermont, Neveds. Tdaho and

nh

"The dotailed flgnres by Fodoral Restrve Districts, as of Sept. 1, aro as
followws:

Banks on which Nop-member banks
checks can be collected §oniohich cheiks can-
@l par. not e collecied

Lislrict— Memnber. Non-member. at; pars
e P e A e 421) 241
New Yoark = Vil b8 g
Philadelnhin_ 418
Cleveland . ..., u63
Richimond, 3006
Atlanta 340
Chicago G108
8t Louls, 1,706
Minneapaolis

CLOSING OF SUBSCRIPTIONS 70 TREASURY (OFER=
TIFICATES 19 AND T-10 IN AN-
TICIPATION OF TAXES,

Subseriptions to the offering of Treasury Certificates of
Indebtedness, Series T-9 and T-10, acceptable in payment
of taxes, wera cloged by the Treasury Department on Seyf.
10; preliminary reports, it is announced, indieating sub=
seriptions approximating $750,000.000. The offering was
réferred fo in our issua of Saturday last, page 1033. The
Federal Reserve Bank this weck made publie the following
aunouncement by the Treasury Department:

Secretury Glass ainounced that subseriptions for Treasury certificates
of Indebted ness, dated Sept, 15 1010 (serlos T-9, bearing interest at 44 %.
maturing March 15 1920, and serles 1-10, beard ng Interest at 4149, ma-
turing Sept. 15 1020) closed at the elose of business on Hept. 17. At the
time of elosing subscriptions wers being filed In great numbers and amounts,
and final reports have not yet bean recelved, but preliminary ceports indl-
cate that the sgeregate subseriptions up to the Ume of closing approximate
$750,000,000. This magnificent response (o the altered PrOgram  an-
nounced on Sept, 8 is very graufying to the Treasury,

N Y. FEDERAL RESERVE BANK ON EXCHANGE AND

CONVERSION OF 4%, COUPON LIBERTY BON DS,

W print olsewhers in to-day's issue of oup paper Treasury
Department Cirenlar No. 168, giving the rules and regula-
tions governiie the axehange and convarsion of 495 Coupon
Liberty honds. The ciroular vovers the question of the
exchatga of the onlstanding 49 honds of the Second Liberty
Loan and First Liberty Loan Converted which have no coti-
pons attached for interest aceruing aftor November 15 1019,
and December 15 1918, respoctively. Tha Foderal Reserve
Banlz of New Yark, 68 Figeal Agent of the United Slates,
Yestorday (Sept. 189) sont to the banks and trost Gompanices
in this distriet an extra copy of the Uireular together with its
own eirewlar ealling attantion to the particilar provisions
respoeting the presentation of honds for excliange and con-
version. The following is the alrenlar izsinod by the Reserve
Banl:
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Olreular No. 200,
FEDERAL RESEBRYVE BANK
OF NEW YORK
September 19 1918,
Exchange and Conversion of 4% Cotpon Liberty Bonds.
Ta ail Banks, Trust Companies and Sarings Banks
in the Second Federal Reserve 1Mistrict.

Dear Sirs—The Treasury Dopartment hos recently announeed that there
areapprosimately $750,000,000 fuce amount of 4% Liberty bomls in coupon
form outstnnding, and as 16 Is assumed that all holders of 4 % Liberty Loan
bonds will desire to avail themselves of the present conversion privilege,
Treasury Department Circular No. 168, preseribing rules and regulations
governing the exchange and conversion of 4 ot honds, has boen fssued and {8
enclosed erowith,

Weparticularly invite your attention to the rollowing important provisions
=et forth more fully in the gircolar:

Halders of 49 conpen bonds of the Second Liberty Loan and First Liberty
Loan Converted, desiring to avail themselves of the conversion privilege,
should present thelr bonds hefore November 151919 and December 151919,
respectively, and receive 415 % coupon bonds with the May or June 1920
coupon attached, which are éxchongeable affer the latter dates for Bonds
with all subsequent coupons attached,

All 49 Liberty Losn conpon bonds presented afeer November 15 1919,
and Deectmiber 15 1019 for excliange for bonds with all subseguent coupons
attached will, unless otherwise expressly indicated In writing by the holdes
be deemed to be presented for converslon into 44 % bonds as well aq for
sxchange, and a definitlye 4 4 % bond with nll subsequent conpons attactiol
will be delivered about March 15 1920 tegether with a check or special
coupon covecng the loterest a4 % por annum Lo which tho holder may be
entitled up Lo the lnterest payment date from w hich the new bond begins to
bear Interest at 44 5.

As all registered bonds are (i permanent form and need not e exchanged,
the Treasury Department stropgly urges holders of temporary cougon honda
to exchapge them Into bonds in voglstered form.

Yours very toaly,
R. H, TREMAN,
Dépuly Garernor.

TREASURY CIRCULAR REGARDING CONVERSION OF
LIBERT'Y BOND 4s.

Rules and regulations governing the exchange and gon-
version of 4% coupon bonds of the Second Liberty Loan and
of the Pirst Liberty Loan converted, were issued under date
of Sept. 8, by Secratary of the Treasury Qlass, The
axtension of the conversion privilege, Seeretary Glass points
out, i still open; notwithstanding the extension of the privi-
lege, he snys, approximately /750,000,000 faca amount of
49 Liberty bonds in coupon form remain  outstanding
unconverted. Atténtion is called to the fact that of these
coupon bonds the Second Liberty Loan 4% honds have no
eoupons attached for interest aceruing after November 15
1919 and the First Liberty Loan converted 4% bonds have

no coupons attached for interest aceruing after Dec. 151919,
They ave, he states, exchangeable on and after the respective
dates for like bonds with all subsequent conpons attachod
but if presented for conversion before then the honds issued
upon conversion will bear interest at 4 24 % from said dates.

If, however, he states, the 4% conpon bonds now outstand-
ing are not presented for conversion until Noy. 15 1019 and
Dec. 15 1019 the honds issued will not begin to bear interest
at 414 % until May 15 1920 and June 15 1920 respectively.
He adds that “the 4149 bonds so issued will likewise ba
exchangeabla on and after said dates lor like bonds with all
subsequent coupons attached, but holders of 4% bonds so
surrendered who receive only such 414 % bonds will have
received no coupon coyering the 4 97, interest aceruing on
their honds after Nov. 15 1919, and Dec. 15 1919, respect-
vely.”” The following is the girenlar issued by Seoretary
Glass:

Under the provisions of 'reasury Depurtment circular No.
March T 1818, ns amended and supplemented Junag 10 1910, the privi-
lege of converting 4% bonds of 102742 of the Second Liberty Loan and
A% bonds of 1932-47 of the First Liberty Losn converted Into 43 %
bonds was extended for the period beglnning Mirch T 1919, and ending
on such date as may be fixed by the Seeretary of the Treasury on six months'
publie notice.

Thia extension of the conversion privilego {8 now in forep. Pursuant to
Ita terws, 4% Liberty bonds presented for conyersion are decmed, for
the purpeso of eomputing the amount of interest payable, Lo be converted on
the semi-anuual interest payment dato next succeeding the dato of presenta-
tion for conyersion, and interest (8 payahle st the rate of 495 pur annum to
such mext steceeding semi-annual Interest payment date, Accordingly,
when coupon bonds are presented for converslon, all coupons maturlig on
oF hefore such next succesding interest payment date must be detached and
collected In erdinary course when due, i the coupon Londs fsnwd upon
eronversion bear (ntercst at the rate of 414 % per annum only from such
suml-annuzl nterest payment date. In opther respects the respective
coupon bonds Issued upon converston are [dentieal with the coupon Bonds
Issued upon conyersion of 495 bouds before the origingl conversion privis
Joge expirvesd, on Naov, § 1018,

Notwithstending the sxtensfon of the converston privilege, approxl-
mately $760,000,000 face amount of 4%, Liberty bonds in coupon form ro-
main owtstnndipg unconverted,  OF these coupon bonds the Second Liberty
Loan 4% bonds have no coupons attached for interest accrulng sfter Nov,
15 1919, and the First Liberty Loan eonvorted 49 bonds hiave Bo coupons
attached fox fnterest aceruing after Dec, 15 1019, On amd pfter sald dates,
respectively, these bonds are exchangeablo, according to thele terms, for
like bonds with all subsequent coupous attached, but If presented for con-
vorsion before sald dates, the bonds fssued upon conversfon will hear in-
terest nt the rate of 43¢5 per anpum (eom sald dates, respectively, amd,
ko othier 414 % coupon Liberty bonds naw outstanding {ssued upon eon-
version of 4% bonds, will have no coupons attached for (nterest accruing
after May 16 1020, and June 15 1920, rspectively,  On and after sald
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dates, respectively, the 4 1 % bonds so issued willlbe exchangeable, accord-
Ing to thele terms, for like bonds with all snbsequont coupons attached.

If, on the other band, the 49 coupon bonds now outstanding are not
presented for conversion until Naov. 15 1919, and Dee, 15 1010, respectively,
the bonds issued upon conversion will not begin to bear Intercst at 43 %
per annum until May 15 1820 & d June 15 1020 respoctively, and will have
no coupons attached, Thoe 44 % bonds go sued will Hiewise be exchango-
abls on and after said dates for Uke bonds with all subsequent cotipons
attached, but holders of 4% bonds so surrondered who reeclve only such
4 4 94 bonils will have received no coupon covering the 455 Interist accruing
on thelr bonds after Nov, 151919, aud Dec. 15 1019, renpoctively.

Halders of 4% coupon bonds of the Hecond Liberty Loan and of tho
First Liberty Loan converted who fall to present thelr bands for conversion
before Nov. 16 1019, and Dee. 15 1019, respectively, could securn for them-
golyes the coupops covering the 4%, interest nceruing after sald dates, to
which they might be entitled by exchanging thele 4% honds for like bonds

_with all subsequent coupons attached, and then covering the bonds so re-

eoived into 44 % bonds, This procedurd, hawever, would put such holders
of 495 coupon bonds to the inconvenlence, first, of exchanging thelr 4%
bonds for lke bonds, with all subsequent coupons attached, then of con=

b 4% bonds into 43 % bonds without coupous attached, pod
finally, of exchanging such 434 % bonds for like bonds, with all subsequent
coupons attached, and would at the same time Impose upon the United
States the unnecesary exponse of engeaving and proparing 4% bonds with
all subsequent coupons attached.

In order to avold cxpense to the United States and ingonvenlence to
holders of 45 coupon Liberty Bonds, and i order to make the nocessary
provision for the payment of the 4% interest aceruing after Novomber 16
1019, anid December 15 1019, respectively, on the coupon bonds surrendered
the following rules and regulations are heroby preseribed governing the ex-
chango and conversion of 4% coupon twonds of the Second Liberty Loan
and of the First Liborty Loan converted:

(1) Holders of 45 coupon bonds of thiy Hecond Liberty Lown and of the
First Liberty Loan converted who desira to avail themselves of the conyer-
slon privilege should present them for conversion prompily, before Novem-
ber 15 and Deeember 1561919, respectively, and in that ovent will bis deemed
to presont thele bonds for conversion anly, snd will recelye upon such con-
version bonds bearing Interest at 4 4 % por annim from November L5 1919,
and December 15 1919, respectively, with conpons attached covering ln-
terest to Mny 15 1020, and June 15 1920, respoctively. The 44 96 bonds
Jasued upon such conversion will be exchinngealilo by thelr terms on and after
Moy 15 1920, and June 15 1920, respectively, for 414 % bonds with all sub-
gequent conpons attached.

(2) Holders of 49, coupon bonds of tho Siecond Liberty Loan and of the
First Liberty Loan converted who desies to avoll themsolves of the conver-
glon privilege, but neglect to present thelr bonds for conversion before Nov.
15 1010, and Pecomber 15 1019, respectively, shoukd temporacily retain
their 495 coupon bonds until the Treasury Department announces that the
A3 % coupon honds of tho Second Liberty Loan and of thoe First Liberty
Loan converted with coupons attached covering Interest to maturity aroe
avallable for delivery (which 1t 18 expected will be about March 15 1020),
and then present thele 4% bonds promptly for converslon and exchange
Into such 4149 bonds. All' 49, coupon Liberty bonds prosented on
or nftee: November 15 1010 and Decembir 156 10190, respectively, for
exchange into bonds with all subsequent coupons attached will, unless
atherwlse expressly indicated in writing by the holder, bo deemed to
he presended for conversion into 44 % bonds, as well ag for axchange and
will be held 1o suspense pending the date when the 43 % Bonds with all sub-
sequent coupons attached shall be avallable for delivery, With the 434 %
coupon bonds lssued upon such conversion aml exchange of 49 bonds,
holders of the surrandered 4% bonds will recelve efther o special coupon
or-an interest check, as the Secretary of the Treasury in his discretion may
prescribo, payably on the approprinte interest payment dote antl covering
the interest at 4% per suoum to which they may b entitled up to the lo-
terest payment date from which the new bonids hegin to bear jnterest at
434 %% per annuni.

) After Nov. 15 1910 nnd Dec. 16 1010, reapectively, 455 bonds
of the Seeond Liberty Loan and of the Fist Liberty Loan converted, with
all subsecuent coupons attiched, will be lsstiod In oxehange for the 4% bonds
for which they are expressed to bo exchangeable, it specitically requested,
bt it Is not expeeted that they will be avalluble for delivery befors March
15 1920, In view of the extension of e conversion privilege, of whifeh it
is nssumed all holders of 4% Liberty Bbonds will deslre to avail themselves,
the work of preparing the 4% bonds with all subseguent coupons attachoed
has been subordinated to the work of preparing the 43 % bonds with all
subsequent conpons attached,

Tinportant.—Thio 4% registered bonds of the Hecond Liberty Loan and of
the First Liberty Loan converted are in pérmanent from nnil necdd not he ix-
chaoged for other bonds.  Holders of 4% coupon bonds now outstanding nre,
ilierefore, strongly urged to present their coupon bonds for exchinnge Into
registered bonds Instead of for coupon bonids with all mbsequent Coupons at-
tached, and o that ovent will prompily recelve regiatered bonids upon ex-
change. Holders of such 45, conpon bouds who presimt shem or converslon
as well a8 for exchadge Into régistered bonds will promptly recolve reglstered
414 ¢ bonds, hearlng Intérest ut 4 3 7 per anmim from the [ntecest payment
date next succeeding the date of presentation for conyirslon, in ncoordance
with the térms of the uxtended converdlon privilege. Any 4% Interest nes
cruing after November 15 aid December 151010, respeatively, to which
the holders of such bonds so kurrendered for exchangs Into reslstered bonda
may be entitled, will be pald to the holders by cheele.

The coupon bonds without coupons attachod, presentd for exchange or
conversion under the provisfons of this elrenlar must o oxchatgeable by
their termn for ce bonds with all subsequont caupors attached.

Fules nnd regulations goyerning the exchange of coupon Liberty bonds
tor lka bonds with all subsequent coupons attached, with approprinte farmy
will bis prescribed fn duo course in o further Treensury Departniont cirenlae
witlel will slietly be announeed,

Tho Secrotary of the Treasury may withdraw or amend at any tme or
from tlme to thoe any or all of thé provislous of this eireular,

OARTER GLABH; Secrotary of the Treasur-

CWORK AND SAVE CAMPAIGN" URGED BY A TTOR-
NEV-GENERAL PALMER AT STATLE
FoOD COST CONFERENCE.

The conference called by Governor Smith to eonsider
means of co-ordinating the work of State and Fadaral agen-
oies in reducing the eost of living met &t Albany on Sept.
17. 'The principal speaker was Attorney-General A, Mitohell
Palmer, who ig conducting the Government’s campaign
against high prices and [profiteering e arraigned |the b
meat packers, who [he|declared [are in “¢onspiracy o €on trol
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the tablo of the American citizen'' and who besides 75%
of the meat produeed and distributed in America “control
in gufficiently large proportions to be & menacing factor to
the people, nearly all of the substuitutes for meat which
go on the American table” namely, butler, eggs, cheese
and rice. Mr. Palmer emphasized the great need of ocon-
omy and thrift, lack of which he said was in Iarge measure
the reason for abnormal prices. “‘Our people,” kg said,
“seem to be engaged in a perfect saturnalia of oxtravagance,
they havo entered upon an era which is nothing
less than an orgy of extrayvagant expenditure.” He urged
that the peopla “start and push to a finish & ‘Work and
Save' campaign . . . (o stop extravagance and idle-
ness.’””  “Ask your preachers to talk it from tho pulpit,”
was his admonition, “‘aslk your teachors to say it in the
schools, usk your Chamber of Commerce to advertise i,
Regarding remedial measures in connoection with the fight
against high prices Mr. Palmer spoke as follows:

I do not kiow whether you agees with (6 bhat I think there are two things
which arp vitally [mportant that ought to be upon the statute books. Thn
First k5 that eyery articls that goes Into storaige aught to earry. tho dateat
which It goes [n, plalnly stamped upon the peaduct, sad alss the prica ot
which it goes In so thas when it comes out and onters the chsnnels of trsdas
the consumer will koow how old i0 s and how mueli b woes warth whon [L
started Lo go on {ty career.

“The seeond thing: [ ihink that oviry necessity of Hte which 1s ina Ioem
which will'permit 1% to be done should bave plalnly marked upon It the
selling prics when 16 lefe the manufseturer or the prodiacer,  § Ll you,
my feiends, If you walle Into a « ird to buy o pair of shoos und plek up
a shoo mnd fad upon its sole plaloly stamped ‘this shoo cost when 1E Terh the
producee 33 750 1 will by damned if you will pay $18.

The need of ponce—industrial peace, as well as political
peace—was also brovght out in Mr. Palmer's spoech. On
this point ha said:

What the world mosk needs, I8 seems b o, 40 belng aboit geoper reslts
Im those lloes Is peaco, aud not politieal peace nlone, not the kind of Lya Tt
thnt evorybody 1s talking shout st Washiogton, though' that |s vitally
fieessury.  We should some tine soon g to an ond of disenasion and have
the world's wir stopped forever. B theeo st b peacd and Industry and
that peace canbe had I our authoritles, State and loend and natfonal aviTY-
whers, maka industry understand that s problems aro being worked upon
in tho way thab the fatherd Intended all problams (o ba solyed, pod that they
will b golved in thy common Interest of all, sid In the weantine an armi-
stlec must be earriod forsrard—nnd—kept [n offect. Wacan do mich to bring
about that kind bf a semporary peaoo, ub least,

Four propositions wore agroed upon at the Conference to
aid in the food cost eampaign, They were:

Tha creatlon of a elearing house comprising the State supeeintendiy of
banks, and Btate eommissioner of health and the State comunlssloner of
furms and markets to sochre co-oporation betweon thoso departmonts Cor
the eoforceniant of alroady existing lows that may tond to reduce tha cost
of living through the release of surplus cold storage holdings.

Investigation of tho peoposal submitted by Jeroma 1. Cooper, Jeffirson
county. district nttorney, who suggested a speclal session of the [eglsinture
to enable an amendment to the general business law nnd which would make
the taking of uxcesa profits o misdomeanor. A oot proflt of 355 1 fixed,

A statewldo campalgn to nmalgamaty pubtie oplnfon as the governlng
force In backing up tho worle of faie prica committess (o be appolutad
every community In tho Stato.

To stop Idleness and curtall extravaganes through the [nnugueation of &
“Worlk and Have' eampaigo Which ultlnately wonld resule 1 tho adjust-
ment of the now extsing diferonce botween supply dnd donind.

The first proposition for a eloaring house cOmprising Lho
three State commissioners was recommendad iy o roport
submitted by former Governor Martin H. Glynn and John
H. Finley, Commissioner of Fdueation who were vecontly
appointed by Governor Smith a special committee to i
vestigate tho cost of living. It was explained in Albany
advices of Sept. 17 to the N. Y. “Times” as follgws:

T'he object of the plan, which the Governor sald e wouwld Pk Inta effect
Immediatoly, Is to anable the puthoritles to check up the snount and chne-
acter of food in storage through the warchouse recolpta upon whieh thie bk
and trust companies loan thole money. 14 I8 suggested (hat tho siporin-
tendent of banks can through speclal reports made to him, bring to lght
tha operations of profiteers and food hoardors, who may bo punishod ander
the presont laws, The eommisdoners tonclude that if the throe stute
dopartments aro co-ordinated, and If In this work the ald of the Federl
Reserve Doard can bo obtalned, a “potentlal agency fop reduolig tha cost
of liying will be created,'”

The appointment of State Superintendent of Banks,
George I. Skinoer, Health Commissioner Herman M. Bigyes
and Farms and Markets Commissioner Eugene H. Porter
a8 a Food Control Clearing House Committes Was s
notneed by Governor Smith on Sept, 19,

ATTORNEY GENERAL PALMER WARNS FAIR PRICE
COMMITTERS AGAINST ADVANGING PRICES
—(CONFERENCE OF GOVERNORS WITH
PRESIDENT.

As a result of information received by the Department of
Justice indicating that local Fair Price commitiees in a fow
places have raiged the prices of necessarios, Attorney Geaneral
Palmer in an official communication sent out on Sept. 4
announced that “Fair Prica committees should not at any
place or under any circumstances, inorease prices.” The
message which was sent in the form of instructions to all

jitized for FRASER

Fair Price committees further said that “if in the judgment
of the committee a prica ig too low, it should not be touched.
It is only prices which are too high with which we are con-
cerned, Ttisof the utmostlimportance that pricesihe lower
6d, and the co-operation of evary agency, Stateland Federal,
is earnestly desired Lo procure this vesult." Regarding the
ascertainment. and détermination of a reasonable [eharge
the Attorney Gieneral said “the original cost is ona [aetor
to be considered, the replacement value is another, and all
the faets and eircumstaces surrounding [the [transaction are
proper elements entering intojthe problem.” Thelmessage
in full follows:
Washinglon, Sept. 4.

To All Fair Price Commities Reports have come to tho department
From a fow plhces that falr price committess have raisad pricos.  Thn pur-

if this campalgn Is bo reduce the cost of living, not to incroaso 16, Falr

committees shoultl tot At auy pls ar under any clreumstances,
Increaso prices,  If In the judgment of the commities a prite ls too low, It
should not ba thuched.  Te ls only prics which ara too high wish which we
arg concerned .

A further question has been raised o8 to whether thy eurrent sala price
shoulil bo based on original cost or replacement value,  Under $ha Fopd Ad-
ministration original cost was the test, The regulations, however, have
boen roseloded, and we now mecdly have left the statutorr prohibition
agalnst any unject or uoreasonably charge, This s n fuestion to be de-
elded by the court In any particular case,  In ascortalning what is a reason-
Abla chargs the orlginal sost 15 one factor to bo considared, the replacoment
valun is another, and all the fcts and clrenmstanoes surroanding sho tran-
saction are proper dloments entering into the problem, Falr price commit-

mst g thele t judgment In such cases, without narrowlog the
question to any one factar,

1615 of the ubmost importance that pelecs ba lowersd, snd tha co-operation
of eviry ngency, Stato and Fodersl, Is esrnestly desirod to procure this
resull,

A, MITOHELL PALMER,
Avtorney Genoral.

In making public. the above, Attorney Genoral Palmer
gava out a memorandom relative (o a conferonce of ja gom-
mittes of governors, representing the National Conference
ol Governors recently held at Salt Lake City, with Prosident
Wilson and himself, fon Aug. 20. The memorandum which
ig prastically a summary of the progress made by $he Pedaral
Government in its campaign to eurb the cost of living said
that it had been agreed at tho conferenee that the ‘zovernors
of all the States should work in harmony with the Federal
Food Administrators who are commonly theJoliairmen of
the main Fair Price committees, [ialso said that apparently
the *“high peak in prices” has been passed and “that the
downward tendency has set in.” The memorandum of
the Attorney General referring (o the aforementioned con-
feronpoe follows:

The following was agreed upon:

That overy ageney of the Federal and Siate Governmenty should co-opor-
ato in the campaigo.  An essentlal Teatory of the campalegn Is tho ascortaln-
ment of prices that are fale.  Theso may diffor somowliab in diffiront com=
munities, and therefore local fafr prics committees are necessary. Thoe
Governors wore notitticd that tho Governmoent had already Invited the for-
mir Food Administrators (who, it 8 understood, wite appointed upon the
rocommendation of the Governors) o organize such committoes. — Thoy
wire selectod becauso of thelr oxperfonce with the similar committoes dLLriEE
the Food Administration. Pursuant to this pequest committoes have been,
and are bolng, organized 1o all tho States oxcept fili;:nl-a,‘!\{a_l&nl._}\ Ary=-
Ihnd, Kansas, Michlgan, Missourl, New Hampeliirs, Hhode Island, Utah,
Vermont and Wyoming. In the other States, with one or two wxceptions,
the worlk Is [u chacge of the Federal Food Administrators, The excop-
tlons are In those States which had u State organiestion with which tha
Department of Justice has formed a working arrangoment.  "Thise fair
prics esmmittecmen are serving without compensation,

In thoso States In which an arganizacion has been purfected the Goyern-
os-are roquestod Lo lovite the Federal Food Administrator into conferanes
&0 bhat an effoctive plan of co-operation and athorough understanding may
ba reached. In thosoe States in which no organization has been perfected
the Governor is requested to rocommond to the Attorney-General o sultabla
porson who ean rapresent both the Pederal and Stato authoritios in the
organlzation of fair prices commitbosy, such person to be known as Fair
Price  Qommissionor.

The Jurisdictlon of the Falr Price Committeos will Include foods, fesds,
fuel and wearing appacel.  Whether all of thess subjocts shall ba investi-
gated is o matter for each local commition to determing for {tsolf nceneding
1o Hs own requirements, although n the larger elties it 15 hoped that th
activities of thy committes will cover the entire subjoct, and doubtless the
Chalrman In sueh communities will appolnt sub-committonss dealing with
tho diffecont commodities.

It §s puggested that on overy committee theeo shonld be a wholesaler snd
i rataller, & ropresentitivi of organleed labor, of the housewives and ns
many representatives of the community at large as the local Chalrman may
consider advizable, Tt s Important that the committoss be so constituted
a8 to command the confdence and respect of the community, Déalers
should bo Invited to aceapt the prices suggested by the commition, and thp
consumers should be urged to lnsist upon these prices or refuse to buy.

“Make profitéering unpopular,” should be the molto of the campalgn,

Ay present the law does nol puntsh the Individual profiteer and does not
Includo wearing appare] within its probibltion.  Amendments hayve already
passed the House and are now pending n the Senate to reniedy these two
defocts of the Act,  If and when these amendments are adopted profiteer-
ing, either Individaally o collectively, in any of tho commoditics nbhove
namod will be o Pederal offonse and subject to prosecution by the Depart-
ment of Justice,

All United States attorneys nnd the Burean of Investigation of the De-
partment of Justico are at present aotivoly engaged In this campalgn and
arg anxious to eo-operats with the fair price committess and the Statos au-
thoritles.

It was recognized as fundamental that permanent rolief must come
through normal channoels. That there must be iinlted offort to secure the
maximum prodoction from the farm, forests, flsherles, and factorles
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that thero must be sconamy of consumption; that there must bo carn oxers
cised In purchasing commodities,

The widest publicity of tho progress of the campalgn Is Important.

It fa beltoved that the high pealk {n prices s passod, that the downward
tendency has set In, and that co-operation of all Federal amd State efforts
will bring about & gradual retiirn to a normal hasis and enable ns to avold
the economic peells that now confront the country.

There are no funds availablo to compenzata the members of tho fair price
committecs, In fact, It 13 exesedingly doubtful whether [y any case they
are men who would accept compensation,  There Is'a very Hmited fund,
however, from which some clerical assistants may b provided, In those
Btates whero such asslstanco s indispensable, the names of the vmployees
the positions ta be Filled, and the salacies to be pald shonld be furnished the
Dopartment of Justice so that appointments may be made hers IFit is found
possibla to do so,

The above memorandum was sent to all fair prica com-
miftees it was stated at the time of its issuance. The
Committee of Governors—seven in number—which con-
ferred with President Wilson and Mr. Palmer on Aug. 29
was composed of F'. D. Gardner, of Missouri, Chairman:
Thomas E. Campbell, Arizona; C. E. Milliken, Maine;
J. A, A. Burnquist, Minnesota; Willism C. Sproul, Pennsyl-
vania; R. A. Cooper, South Caroling, and Lisutenant Gov-
ernor W. W. MeDowell, Nevada, representing Governor
Stawart.

Following the conference members of the Commities were
reported to have predicfed a 259 reduotion in prices of
necessaries before the winter. They went into exceutive
session in Washington and thereafter gave out a state-
ment which said:

After our meeting with the President and the Attorney-General eortaln
facts are clear:

First—That all the people of the nation and all organizations should
immediately co-operate for the purpose of incrensing production of the
necessarles of e,

Second—That economy In consumption and eare In puréhasing the noees-
sarles of life arc equally important with production.

‘Third—That every agency of the Federal and State Governments should
co-operate forthwith to prevent profitecring.

The Attornoy-Genernl has assured us ho will pursue, under exlsting and
proposed laws, all profiteces.

The suggestion of the Attorney-General that o fale price commissioner
ba appointed in cach of the States, and falr price committecs in the different
localitivs of the 8tates, upon the nominntion of the G ovornors, was lndorsed.

While the Attorney-General expressed n destro to rely tpon tha assistance
of community efforta in the direction of the ellminstion of profitecring,
through local fair price committecs, ho give nssurance that when such efforts
werd not fortheoming and results wern not antisfactory his Department
Will handls thess questions directly.

The Attorney-General was assured that every Btate agency which conld
be of service In this emergency was placed at his command and he was at
Hberty to call for any Information and assistance he desired from the
State authaorities.

T'he National Association of Attorney-Generals ab its
12th annual session at Boston on Sept. 3 adopted a resolu-
tion looking toward giving the effective assistance of the
Asgociation to the Federal Attorney-Genearal in his campaigr
against high prices. It provided for the appointment by its
President of a special interim committes of five, of which ho
shall be a member and ex-officio ils Chairman, “to propose
uniform legislation for the purpose of preventing the taking
of extortionate and unreasonable profits in the sale and furn-
ishing of food, elothing and other necessities of life; the
eurbing of profiteering and the effecting of a general reduction
of the high cost of living."

It also provided that the committee meet at the earliest
possible time “at some convenient city, to take up its labors
and, if found expedient, meet with the United States At-
torney-General at Washington, D. C., for the purpose of
working out plans for co-operation along the lines indicated
between the State and Federal authoritics.”

STATE LABOR BOARD TO PREVENT STRIKES TIHE
RESULT OF CONFERENCE OF CAPITAL
AND LABOR.

A labor arbitration board, composed of three members
representing the employers, three the employees and thres
the people of the State, was agreed upon as the most practic-
abla means of preventing strikes and lockotits, by the aon-
ferenco held at Albany on Sept. 16 at the request of Gov-
ernor Bmith, Thera ware proesont representatives of capital,
labor and the public. The Governor in addressing the con-
farence spoke of the imperative need of increased production
to raplace the material losses of the war, saving: “Now pat-
riotism is just as necessary to-day as it was whon the fighting
was actually going on. . . It needs earc and treatment.
-« It will require saerifice from every citizen, hut it is
a sacrifice in the interest of the whole people in the finich,"

He was quoted in part as follows:

There [s no questlon about the fact, that as long na we quarrel among
ourselves it puts the perlod of rellef Just that many months or YEnrs awny.

Now I hold that thero la not a single one of thise disputes thuat cannot
be pettled before thiy mean & deerease In production:  The strike on the
rafleonds In New York only lasted a single day, and If there woeo somm means
or some method of brioging these men together bofore the procipitato
trouble, just look at what that would mean to New York.

I happened to bo In New York that day, and when wo talleed of the loss In
car fures 1L 15 only o very small part of ib.  T'ha real loss came from the fact
that the whole eity of New York was tled up practically for twenty-four
hovurs and the whecls of industry in every lne of endeavor hiud to shut down
when the car Hite shut down.

No patriotism s Just as necessary to-day as it was when the fighting was
nctually golng on, About that I think there can ba no question. 1t needs
care and treatment more than It did durlog the war.  Everyboly was ox-
clted at that time and we were prepared to meet anything that cnme,  Now
the general popular bellef is that the war I3 over and conditions will suto-
mntically cure themselyes In o short time.  That we know Is impossible,

Now, the thing Is, are wo abla in this Htate, are we big enough, are we
patriotie enough, have we got enough force, to be nble to cure the situation,
It will require sacrifics from every citlzen, but it Is a sacrifice In the Intorest
of thy whole peopls in the finksh,

Governor Smith was followed by James P. Holland,
President of the N. Y. State Federation of Labor, who said
that *'no body of citizens of this State would welcome more
heartily a condition of affairs that would obviate the nee-
essity for atrikes than those nssambled in the labor organiza-
tions that compose the New York State Federation of Labor.”
The plan for the State labor board as proposed by Governor
Smith was reported in the N. Y. “Sun’ in a special dispateh
from Albany as follows:

The idea of the Governor, as ontlined by him during the conference, 1s to
have the memders of the board spend most of thelr time in Albany and be
propared to go Immediately to any part of the State whers Industrial dis-
putes may be pending, with the object of bringing togother cmployues and
employers and proventing strikes.  Tho board will serve without pay and
will be without the backing of any statute law, but the Governor sald tliat
he proposed to place behind (b every moral resoures of his offlce and of the
Btate.

"I propose, if possible,” hoe sald, "to make certain that when a majority
of the board has spoken tho decislon will bo observed. To a large degree
the presont high eost of lving can bo attriboted to the fact that there 14 a
serfous shortage of the commodities that peopls need in their everyday
Hfe, and this §s due In no small part to lack of production, Strikes hinder
productlon Just In proportion to the tima lost by tha workers who strike,
and there I8 not o single one of theso disputes which eannot be settled befors
they mean a decrease In production,'

The same advices also said:

The conference lnsted mare than four hours and was attended by eépros
sentatives of the State Reconsteuctlon Commission, who suggestod the idea,
basides the representatives of capital and Inbor.  Among thoss present who
participated In the discussfon were Oharles Bernhelmer of the New York
Chamber of Clommerce, Allen B, Beals of the Ballding Crades Bmployers
of Now York, T, Harvey Ferrls of Otlea, Otto M, Eidlita of New York,
Edward A, Keller of Albany, president of the State Assoclation of Bullders;
R. J. Caldwell of New York, ludustrinl Commissioners James M, Lynch
and Francls Perkinsg and Oharles P, Steinmetz of the Generla Eloctrie
Company of Schenectady.

Ong unusual feature of the conference was a speech by Charles PP, Btoln-
meotz, kaown ns tho electrie wiznrd, who répresented the Genoral Electrio
Company. e ls g socinlist.

“I am a Soclallst because I believe thad in years to come eapltal will be
unnecessary,"” declared Mr. Stolumetz. "'But now, and for a long timo
hence, both capital and Tabor are necessary. L I our duly to bring these
natural enemles together, I we fllin this ond of them hias to go, and thees
Is no doubt which one.'

Shortly affer the conference ended, the State Foderation
of Labor submitted the following list of candidates for mem-
bers of the Labor Board:

James P. Holland, State president; Oharles Shay, Emanucl Kovellesky,
William Kehoe, Nellfe Kelly, Joseph Mullaney, Joseph . Kahua, Peter G,
Brady, John Imhoff, George King, Theobald Guerem, dward A. Dates,
Thomas D, Fitegerald, W. D, Fergoson, Martin Schiberling, John T
O'Brien, J. M, Hanlon, J. M. Lynch, Paul McNally, Michael Colling,
Charles Burns, Charles J, Cullen, J. J, McKenna, Hugh Fraynoand Ed-
ward J. Decelog, all representing varions labor unlons in the State,

PRESIDENT WILSON'S CONFERENCE WITH LABOR
LEADERSOF THE NORTHWEST.

President Wilson, while in Seattle on Sept. 14 on his
Westorn tour, in behalf of the League of Nations, held an
liour's conferonce with labor leaders of the Washington Stute
I'ederation of Labor, at the request of the latter. The
lubor men set before the President, it was reported, the
aauses of the labor unrest in their State, among which the
chief was said to be profiteering and high prices. Thea re-
quest for a meeting was made to President Wilson some
days before he reached Seattle, and it was announced there
on Sopt. 11 that the President had made Enown he would
gee the labor leaders when he reached that city. The
meeting was reported in staff correspondonce from Scaitle
on Sept. 14 to the New York “Tribune” as follows:

Labor leaders of Seatile and the State of Washington, with James: A,
Dunean, an extreme radical in the delegation, spent an hovr with President
Wilson at the New Woeshington Hotel this afternoon bBotween 2 and 3
o'¢locke and urged that the Federal Government, (0L wishes to allay o=
dustrinl unrest, talke monedinte stops to curb the operatlons of the profl-
teer.

L. ' W. Buck, Secretary and Acting President of the State Federatlon of
Labor, told the President that labor leaders were put In fud) while profiteers
were allowed to go on maklog profits,

Thi delegations conslsted of Mr. Ruck, Mr, Dunean, who Is Bocretory
of the Central Labor Coungii of Seattlo, and €. 1. Cotteell, Secrotary of the
State Treiple Alllnnes, which oelodes eallwny mon, Ihborees and (rmees.

The conference alterwnrd was deseribed by ono of these presont as “un-
exoiting.”  Mr. Buck did most of the talking, He emled the attentionfor
tho Presldent, and salid that profiteceing was at the bottont of It that while
the laboring man was obtalning high wages U cost of Jyving ste (6 sl up.

My, Bueck told of thie resentment of laborlng men oyee tho impeisogonunt
menl of thele ropresontatives on chaeges of seditions activity, and brought
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up the cases of Deba, Moonoy, and Billings, but 1o Is understood that he
did not bring up thi cascs of Hulett M. Wells snd Ssmuel SBadler, Seattle
men locked up on MeNell Istand pear Seattle, charged with sedition,

The Preaident told the délegation 1t was easior to bring forwird grievances
than it was to supply remedics.  The threatoned natlonwide stellco sot foF
Oct. 8 out of sympathy for Thomas J. Moonoy was discussed and it 18
undecstood thatk the President sdvised the delegation to defer strike acolon
untilarter O, 4, the data sel for the fndustrial conferency in Washington.

The activity of the labor leaders is ascribed by Seattle bushiess men to
the President's utterances in his Billings, Mont., speech, when Mr. Wilson
gaid: "God speed the agitator so long as there is a wrong Lo correct.'

Dunean was o peaminent fgurce durlng the big strike in Seat tle last Feb-
ruary, when Mayor Ole Honsdn used suimmarcy mensures to suppress the
I.W. W.

In reporting that othier requests for conferences had been
received by the President from labor men, press digpatelies
of Sapt. 15 from on board tha Prosident’s special frain said:

Prompted by tho success of radieal lnbor leaders In Seattle, where three
guch lenders obtalted & conferece with Prosidont Wilson, tie first of the
kind sinea the Prestdent left Washington, lnbaor leaders (i tukny clties slong
Mpr. Wilson's Itinerary In Callfornia, Nevada and Clolorado. are sending
]l“mlnc:;ia to the Prestdent for dates to discuss unrest and tho high cost of

ving.

URGE THAT PRESIDENT BE MADE MEMBER OF
AMERICAN FEDERATION OF LABOR WITH
POWER TO SUSPEND STRIKES.

Anamendment to the eonstitution of tho American Pedera-
tion of Labor, whereby the President of the U. 8. “shall auto-
matically become amember of the A. I of L., and with the
consent of four members of the Exceutive Council of that
organization shall have power in o period of National smer-
geney to suspend strikes, is one of the seven propositions sub-
mittai by John B, Piareo and Isadore Epstein, chairman and
secrobary, respectively, of the League of A, 1M, of L. Members
for Partnership and Industrisl Demoeracy, to Hamuel
Gompers, President of the Federation. 1t will be recalled
that Mossres, Pieree and Bpstein, following their report, as
nospecial committeoof the N. V. State Federation of Labor,
in whighi they urzed the suspension of all labor strikes not
“imperatively nocessary' for a period of six months and de-
clared “it is labor's duty and should be its pleasuro to producee
as much in 8 hours as it formerly produced in 10" ware ro-
moved fron the committea by James P. Holland, President
of the State Fedaration, who said the committes, which had
beon appointed by him “to diseuss the high cost of liyving'
had “overstepped its bounds." "The committee’s report ap-
peared in the “Chronicla’ of Sept. (, pages 935 and 946.
Subsequently, Messrs. Pierce apd Epslein wrote a letter to
Presidant Holland defending their advoency of the plan to
suspond strikes, stating fhat they woulid eontinue to urge the
adoption of the plan set forth in their vaport, (Chronicle.
Sept. 13, page 1035). In sceordance with their uxpressed
intontion they have formed the Leagie of A. I, of L. Mombers
for Partnership and Industrial Democracy, referred to nhove,
and in behalf of the Leagup whose membership is alrendy 30
unions, they have submitted to Samnel Gompers tho 7 pro-
posed amendments to the constitution of the Federation of
Lahbor.

Besides the amendment already cited there is another sugE-
gested to authorize the President of the Foderation of Labor
by proclamation to suspond any or all strikes affeeting the
publie welfare. In their petition to Mr. Compers, Moessrs.
Pisree and Epstein state “that production in the U, 8. hus
beon vetarded, very largely by lubor strikes,” They
dondemin the “many unjust and unnecessary  steikes™
that have heen pallod sinee the signing of the armistico and
say those “ara lnrgoly responsiblo for the decreased production
which is keoping the cost of living high and cutting the value
ol wages in half." Phey thorefors repeat tho rocommenda-
tion that the officers of tha Faderation of Lahor “take stapd
immediately Lo cancel and suspand all sheikas now in progress
inthe U. S and to prevent the ealling of future strilios, pxeept
insuch eiccnmstnness ay ., , . ponderit impesatively nocessary
to use the strike wenpon.” The amendments to Lhe eonstitu-
tion of the Fedoration of Lubor olferad by Messes, Pioros and
Epstein were mado public on Sopt. 16, and ave:

Fiest Proposition —The Prestdint and Fxoeutivie Counell of thie A, B of |,
shall by olected by diroct vo T the membership, (nstead of by delegatos (o
annial conventlons. Al exccutive, luggdstative and administentive officors
of Internatfonils, State Federitions and local uniows shall be slectod T (ke
L ner,

Secomd Vroposition—Scercey of Lhe ballot shall o Insured by adoption of
what Is known ns the Australlan Ballot Law,

Third Proposition-—Na salary shall by pald to any local union official diie-
Ing the pendeney of o stelies by his vnlon,

Fourth Proposiblon—"The Presiidont of tho A, 1 of L. shatl bave st horlty
Lo suspend any stelleo or ol strilees by proctimation whenover in his Judgment
tho welfare of the Goveraiient oF poopls of the Unlbed States or of wuy Siata
or municipality roguires such action.

wireh Proposition—"Tha Prosidont of tho Unitod seates shinll antomatleally
beenimo b member of ths A, F.of L. without vate, and an advisory matnbor
of thy Executive Conpell without yote, and rimain such during his tiem of
offies.  He ghall hoye authority. by sud with M cobsont of four members of
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the Exscutive Coundl, to proclaim the exlstencn of & natiomd emirgency
whtnover, in his judgment; such course s necessary o provect tho welfare
af the Government and peopls of the United States, and by authority of bis
proviamation he shall have power to suspend specifically mentioned strilkes
untll the perlod of the National emerguncy hns endad.  The President of the
United States shall officlally state the terms under which tho steli or strikos
shall ba susponded, and such terms shall bo bl nding upon the smployers and
employees Involyved. The President and Executive Councll shall co-operate
With the President of the Unlted Stated in reaching an agréetsont for anact-
Ing Into law measures for the punishment of violatorslof this provislon,

Sixth Proposition—No general strilke Involving more than a single lo-
dustry, and tending to cause hardship to tha publie, shall be gedarod by any
authority othe- than that of the Executive Councll of tho A, . of L. No
general strike in a single Industry shall be ardered without tlie unanimous
endorsoment of the Excentive Councll of thoe A, F, of L.

Seventh Proposition—The Executive Counecll shall haye power to rémove
from office, for canse, any elictad or appointed offfevr of any International,
or of noy Siate Toderntion, or Jocal unfon, or affiliated organization, nod such
remhiyed ofTicer may not again hold any office whatever in any body affillated
with the A, F. of L., excopt through the rellef of his incapacity by the
Exvoutlyve Coundl], or through the order of 4 National Convention,

The statement sccompanying the above said;

The United States is confronted by & perilous situation which is withous
precedent, and If Industrial eonditions nre not vory soon changed for the
bettor thers will be widespread misery nmong the people of the United
States nnd those of the war-steicken Boropess counties,

The sltuation i so serfous that the foundations of our free democcatic
form of goveenment are threatomisd,  In our opinfon the ane way to reliave
the world of {ts troubles is to provide Buropo with the goods nnd machinery
necissary to reconstruet. her demolished Industries, give employmeat to
her hundreds of thousiods of Idle o o sob by oo ber feob osconomically,

Tha 'principal trouble in ' the (Tnited Statos is ol by this high cost of
living, which in its.turn is due to tho lack of Ml compnodities sulfleiont 1o
micet the demand. The best thought of the conntry 18 unanimously of
tie oplulon that the cost of Uyving can be reduced only through fotensifled
Inerensed productlon—production so abundant that oot only the needs of
our own country but the needs of the Europeans who huyve not the machinery
to produee for themselves may be mot with the greatest podsible spesd,

No thoughtful man will deay that production In the United Stites has
been retarded very lnrgely by labor steikes. We will nob dooy, in fuot,
wo unhesitatingly affirm that very many striles wers necesary to bring
unjust saployers to terms, but we also steongly nssert that thees havie bean
i great many strilkces which were uncalted for nnd which should uot haye
been ordered.  Wo hold that during these dark times tho union which
Boos on strike without provoestion of thie most extréeme nature is gullty
of moral treachery to the Government anid poople of the United States
and of Inhumasn conduct towand the struggling peopls of Burope's helpless
countrios:

Strikes which are not provoked by unbearnble conditions are always the
result of hot-headed action on the parct of unlans, or of incompetent bungling
leatlership, or of the efforts of sgitators of the Soclalizst-1. W. W.-Bolshevist
type.  So mauy unjust and unnecessary strikes havo besn called sines the
armistice was signed thst they are largely responsible for the decroased
production which is kooplng the cost of living high and cutting the yalue
of wiages In half,

This being the case, we recotineod to the President and. axocutive coaneil
thint they exercise all the power they possess eithor morslly or under trada
unlon faws, and take steps Inmedbitely to cancel and suspend all stelkes
now In progress in the United States, and to prevent the calling of fature
sirikes except in such clroumstaness as, in the opinlon of the Presidoot
and executive council, render it Impefatively necossary to uso the strike
weapon; that the troco shall be on the basis of the status quo; that the
poriod of the truce shall be durlng such ressonable thme as President Wilson
may rocuire to effoct b redoetion of the cost of Hying.

W further recommoend that any and all trade unions which cannot be
reached and punished by the constituted authority of the President and
executive counell, and which refuse to be bound by the spirit of the truce,
be brunded by vote of the executive counell as trattors to the cause of trade
imionlsm and to the peoplé and Governmaont of the United States.

That notice be sorved on all pmployers that any Individual, firm o ¢ors
poration which attempts to take advantage of organbied labor's nttitude
to serye Its own interests at the éxpense of labor, shall ba branded as n publle
traftar nnd declared the perpoetual enemy of labor with whom thers shall
nover be & compromise or agreoment.

Only such netlon ag we have recommonded can, In our opinion, result
In thi inereased production without which the Industries of the country
cannob resume theie prospecity and the ciey of Hying cannot be redipeed.

The report made to the President of the State Federation
of Labor rocently, urging suspension of strikes, was re-
pudiated by the Central Federated Labor Union, a local
lnbor organization, in a resolution which the delecates
adopted nnanimously at a meeting on Sept. 12,

MEAT PACKERS AT ANNUAL CONVENTION OFFER

CO-OPERATION WITH GOVERNMENT—OPPOSE

FEDERAL LICENSING LEGISLATION.

"I'he Institute of Ameriean Meat Packers at ite first annual
eouvention, in Atluntic City, adopted redolutions on Sept. 16
olfaring to co-operate with the Federal Government in
sifting the troth of chavges against evrtain packers whiel are
now hbeéing investigated by Fedaral attorneys in Chicago,
and urging that a “thorough investization of the probloms
of the proditeer, packer and distribuling agencies , ., .
he made’ before onastment of such lngislition ag the Konyon
al Kondrick bills for Foderal licensing of the packing in-
dustry. Theresolution in whicl the members of the Institute
offorad Lo aid the Government inits Chicago probe, was us
follows:

The United States Department of Justies has recently Institited In Chi-
engo erlmingl progecutions, thy ostensble purpose of which s 0 sscertain
thw truth os Lo cortain charges against mombers of the packlog Industry,
ancd ft s belfeved by tho meat paciosrs of this comntey that sush chirges
hee utterly unfuunded; therefors, be (b resolved, that the momiers of tho
Institute of Amoerican Meat Packors lireby offer to tho properly acoredited
offitiala of tho United States Department of Agricnltury sl possible aid and
co-ouarntion o its effort to aseortaln the truth ns o these ehiirns, to
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end thut the public may bo glven tho actusl truth as to the worth and
economie soundness of the meat-packing Industry.

The resolution against Federal regulation of the packing
industry declared that the principles of the Kenyon and
Keondrick bills were “impracticable, un-American and de-
structive of the efficioney and sudeessful operation of one
of our country's most important industries.” Tt Mirther
BAYyS!

That before Congress undertikes to enact any such radical, revolutionnry
and destructive leglslation, o thorough investigation of tho problems of the
producer, packer and distributing agencles should be mada by an unfottersd,
unbiassed and non-partisan e lo commission—a commission which will
perform Its dutles, without any thesis In mind which it wishes to prove,
and which commission can and will discover what abuses and ovils, It any,
exist in the Industry, and what remedies, if any, are essential to correet thont,

In such an undertaking the Instituto of American Packers hereby pledges
its earnest and actlve co-operation, with Congress or any agencies which
miy be authorized to conduct such an Inquiry,

The author of the abova resolution, Thomas I. Wilson,
who is Chairman of the Institute of American Meat Packers,
issued o statemeant on Aug. 30 af the request of tha Institute,
in which he set forth five things needed to aid the public in
seauring the cheapest meat prices and treab the packors
fairly. These aro:

1. An aceounting corimission, composed of recogilzod, cortificd public
accountants, divoreed from polities, to mudit tho packers' bools aviry year
and maks public an understandabla report.  Any transgression iiscoversd
should be punished under the Sherman Act, the Clayton Act and other
corrective laws alrcady exlsting.

2. A non-political Investizative body to examine tho fneat industry from
call to stealk, and give out the facts nseertained, with recommendations fop
Improyements.

3. An advisory conferance committes, comprising both packers and pro-
ducers, with consumers and the Government both represenfed, tcy to
stabillze som@what the relation botweon supply and demand: that s, to
fry to anticipate the demand for ment praducts and (nfluenes the production
and shipment of Hvestock nccordingly.

4. A definite determination as to whether producers and other Eroups
are hurt or helped by packers' interest In stockyards. If such interest is
helpful, 16 shonld ba continued; if huctfal, it shoold bo eliminated.

5. Boma epeclal agency, composed of recognized sconomists, to raport
on the causes of the high cost of Uving.

POOD RATIONING RESTORHD IN GREAT BRITAIN—
BEEF PRICES UNDER CONTROL.
Washington dispatehes of Sopt. 8 reported the receipt of a
eablegram froni the American Consulate-General at London
saying: “Food contiol reimposed on bacon, ham and lard.
and rationing reimposed on foodstuffs.”

Acaording to previous cable advices, to the Department of
Commeree, the British Food Controller will retain control of
beel prices throughout the coming wintor.

FARM INTERESTS DISSATISFIED WITH ONLY THRERE

REPRESENTATIVES IN 0CT. 6 CONFEREN ('F—

170 ENTER POLITICS.

Following the publication of the names of the twenty-two
men selected by President Wilson to represent the public
at the Industrinl Conference that has beon called by the
President for Oot .6 at Washington, the National Board
of Farm Organizations has expressed dissatisfaction with
the fact that only three of the appointees were representalive
of the agricultural interests of the country. These three
are O, I, Bradfute of Xeniw, 0., Prosident of {lie Ohio Farm
Buresu Federation; L. D. Sweet of Carbondale, Colo,
and E. T'. Meredith of Des Moines, Ia., Bditor of “Success-
ful Farming.” Tho officials of the National Board have
urged members of Congress to ask for an increase in their
number of delegates. On Sept. 19 it beeame known that
Representative W. D, Upshaw of Georgin had sent a tele-
gram o President Wilson stating that the list of represen-
tatives selectod by the President had brought “‘great dis-
appoiniment to agricultival leaders.” e further said:

In thorough fellowship with your purposes to worl aut plans In that
conference that will guarantes industrial peace and enduring prospority
on n basls of absolite falrness to every inlersat, allow me o respecifully
urge that the number of representatives of the farms so fundamontal to
everything olse be materially Ineressed. No possible harm ean come from
this recognition, and It will greatly hearten these sons and daughtors of
tha soil all over Ameclen, who are conducting the biggest business in the
world.

In making known that the organized farni intercsts in-
tended to go into politics as a “bipartisan, inter partisan or
non-partisan” body, the National Board of I'arm Qrgani-
zations issued from Washington on Sept. 18 this statemont:

Men In public life have been warned that the Natlonal Board of Farm
Organizations has decided to becoms a fighting force. This notfee was
seeved on them at the final sesslon of the Congress, at 1731 T Stroet,  No
longee satlsfled to be merely an educational body, imparting Information
to Its members on all marters affecting thelr Intereats, the board s going
Into politics, but In the larger sense.

1t will not go into party politics but, like the Anti-Saloon League, will

operate through all partles. [t will be bipartisan, interpartisan or non-
pactisan,
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Having won {ts fight for the repeal of tha dayllght-saving law, tho na-
tlonal Board of Farm Qeganlzations, through the twenty or maoro organi-
entlons united with iy, 1a golng to make an intensive drelve for the rlght of
collective bargalning, Fvery representation and every Henator will bae
tabbed,; card fndesed and canvassed .

ALl wlll be told thab the farmors, irrespective of party. nclinations and
alfillations, expeet them to vote cight on matters affecting agricalirs.

MISSOURI FARMERS ASSOCIATION'S ATTITUDE
TOWARDS LABOR'S AND TRAINMEN’S DEMANDS,
FARMER SCAPEGOAT OF CONDITIONS.

The declaration that they **look with profoundalarm upon
the disposition of cerfain classes of organized labor to threaten
and terrorize the Nation, because, forsooth, the present
high cost of living is not {o their liking” is contained in a
resolution adopted by the Missouri Farmers' Associntion at
its annual convention, held at Sedalia on Sept. 2, 3 and 4.
The resolution says:

That llying costs ure high we feankly admit—and yob considecing thnb
for four long year tha entive elvilized World has Been ongaged In o stu-
pendous effort of destruction rather than production—thegs things nre
not-to be woudered at. Bub when in sich eircumstances Labor fus'aty
npon cesorting to thd sieilce—thus adding to the pacalyals and confusion and
still Ffurther cortalling the offlciency of industry—It makes o badl matter
worse and we submit that as lay abiding eitizens thoy havae no moral or
legal vight to visit suelt calamity upon the rest of soclety,

Stating that “‘the Missouri Farmers’ Association is the
friend of organized labor so long 8g ils demeanor deseryes
the approval of men who have in view not merely the just
rights of all nseful members of society but who also helieve
that they are the custodians of the Nation for the children of
rich and poor who will be compelled to abida hore after tha
present generations have passed from the scene of action,”
the resolution continues in part:

Bur notwithstanding this felendly attitude on the part of the farmer, wa
beg Lo remind the lenders of Orgnnized Labor that this is a Republie “of,
for, and by the prople''—and that 5o long as this cemains trde the Nation
cannot and will not submit to the artogance of @ class or classes who assunte
to tell the Government and. the rest of us what woé may or may not do,

As a direct case In polnt, we resent the recent demand of the Rallway
Trainmoen that the Railronds of the Nation ba turned over to the amployees
on a profit sharing basis.  Ta begin with, such a proposal would invelve
an added National debt of something ke 20 bilions of dollars on top of
(e vast debf which we have inherited as s result of the great Woeld s,
Secondly, It would permanently plangs into politics the several million
amployees concerned in the operntion of the cirriers—and rememberiog
tho methods which the Brotherhoods employed in tho passage of the so-
called Elght Hour Law when they gave Congress so many hours In which
Lo do thelr bidding, we may get a [alrly accurate Insight Into the Catiure,
shonld thego great properties bo placed within their hands. On the con-
trary, looking back uopon the results of Government control since  our
antry into the war, we demand the retuen of the rallvonds to private ownee-
ship as soon as practicable under conditlons which will assurs the highest
effleiency of operation, which will preserve the vital spark of private con-
petitlon; which for all Duture time will protect tho public nEalist Bpurious
raflroad stocks on tha one hand and upon the ather relidve the passenger and
ghilpper from paying rates upon values which do not have o sound and
tangiblo existenca.

In protesting against “‘the farmer being made the seape-
goat of existing conditions,” the regolution said:

With' refevence to the high cost of living which might be more correctly
termed the cost of high living, we assure the President and tho Federal
Congress that the members of tho Mlissouri Farmers' Association will
gladly do everything ln thelr power to the end that the menace of the prisent
eltuation may be removed ag specdily ns possiblo, Weo however protest
against the firmer belng made the seapegont of existing conditlons, merely
becauss he I8 ytoorganized and therefore helpless. The recont proposal
o fores tho sale of flour to & $1.50 per bushel basls accomplished not the
slightest vestign of good In the (nterest of the consumer—Its only offect
belng to wipe out soma millions of dallars of Just premivm margins for the
farmer.  In this connection, we sabmit to the Nation that If the farmer
should [nsist upon a price for his products, based upon tho wage sealea
enneted by the average branch of Organlzed Labor—that at least 509
would In consequence be added Lo the price which the farmee recelves ot
this time. The avernge American faemer has an Investmond of over
$11,000 in land and equipment.  He tolla from one seagon to another with
not the slightest protection against drouths; floods or pestilonce—and in
addition, when he works from 12 to 16 houes per day, ho ralses no shout
for "time and a balf for oveetime,' nor does he nsk socloty Lo guaranies
him anything when the year's nrduous Inbor [s st an end.

From overy outward appearance, ng wo have sald, the furmer has boop
slngled out as the scapegont (n the present agitation against alleged ive
living costs. For a number of months tho fairmer bas been polling cattls
ond sheep below actual production cost, while during the lnst two weels
thero hus been o drop in packers droves of hogs which [s ntterly unjustitied
by any honest operation of the Law of Supply and Demand—and we te-
spectfully call the attention of the Agricoltural Committess In Clongross
to this sttuation. I, by any chance, in its zeal to placate the demands of
Labor the Government is conteibuting to this demoralization of the hog
and cattle market by influencing the forclgn buying, then we protest
against such a procedure and warn thoso responsible foe (6 thnt If, 0s & result,
the farmers of the Country permit thele feodlots to bocome empby, tha
consnmers of the Nation will ba compelled to “pay the (lddler Iater on.'"
The farmer doesn’t complain so long as he is not compelled to supply food
at o positive loss—Dbut this he cannot do nnd escape financlal disaster.

The association also went on record as follows with regard
to the bill providing to regulato the packing industry:

With referonce to the pending legistation concernlng the meat packing
Industry, we confess wo have no great confidenca In lts efficlency, should
It b enacted Into law—Dbelleving as we do on thoe ono hand that political
panscess rarely over accomplish what s promised foe them and, on the

other, that the hour has come when through a sane and powerful Natlon-
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wide organization, the farmer must take from tha Packers the power which
they hitves go lovg: exercised In the market. In short, that the farmoer ls
entitled to ' Production cost, togother with n reasonshly profit for tho frults
of his sweat nud toll” apd that henee thers can be but one lasting and per=
mwanent solution of this controvirsy—vyiz., the right Of tha farmer to hive
gomething to say about what he shall recelve for hig Live Stock, wven ns
the manufactoror, merchant, banker and Organized Labar elalm for hem-
selves the right to fix o price on the things the farmoer buys from thom,

Wi desire to go upon record In this conventlon for the priveiple that tha
Amurican market belongs to the American farmer, should Jo become nec-
essary during the next féw years to involke the Instrumentality of the tarier
against the importation of food from countries which have cheap Inody gnd
which auiploy peon or peasant labor—reminding Congress that If It was
falr for many years following the Clvil War for the Amerfean manufacturer
Lo Inyoke n protective tarlff againat the “pauper labor of Europn,” In order
to protect the Amorican workingman, that {¢ will be equally fale wheo
applied to conditions which may involve the very existonce of American
Agricalture.

FARMERS WARNED OF DANGER IN RAPIDLY RISING
LAND PRICES.

Profits made by speculators in farming lands, espocially
in the Corn Belt, have produced what in zoma seations,
according the the U. 8. Department of Agriculture, is almost
a fronzy of trafficing in farms that portends serious results.
OF the dangers of this aelivity farmers are warned in o
statoment issued by the Bureau of Farm Management,
Unitad States Department of Agrienlture, which says:

Form land prizes in the Coro Rele have Increased {n recont months w th
unprecedented rapldity.  In most of Towa and the prineipa) corn-producing
countled of central linols, representative farms probably have been sold,
and are bélng sold ot increases nveraging st least 875 to $100 an acro st neo
last spring, nnd may fay greater inereases have been noted,  The tendency
has spread into northern Migsourl, castern IKansiss, eastorn Nobraskn,
eastern North nnd South Dakota, southern Minnesota, snd westiorn Indnnn,
and It Is thought probable that It will appear In distelets still moee distant
of the changes now taking place:

“Large numbers of people dwelling In cltles and towns who are no
farmers have been making largo profits buying and gelllng farms.  In num-
bers of caxes bankers, merchants, real estate men, and persons (i other
occupations have made profits of from $10.000 to 530,000 on slogle tran-
sactlong.  This tendeney represents In effect n process of transforming the
ownership of portions of rural wealth to persons who are not farmers, In
one form or another toll will be levied on the farming Industry to pay Interest
on these speculative profits,  Wealth that should constitute s permanent
basis of rural well belng Is bolng subteacted from the resources of rural
communitics, nnd this is truo oven though farmers nominally may own the
farms when the process ls completed.

"Howeéver, [t must be clear that the highor prices of farm lands In the
reglons affected will tond to make 1t more Aiffiealt for tanants to acquire
land. Assuming oo chango in the minfrmuwm perountagg of Inftial payment
requived, this fntitlal payment necessarily will bo higher, beeasise of tho
higher total value. This difffculty bz the way of scquisition of ownorehip
Ly tho tenant Is Hkely to be all the greater for some years, becauso thoso
agencles which lond on farm mortgages have not been disposed to Incrense
the nmount per agre lonnod on first mortguges in proportion to the allvan ca
in tand prices. Thuy, In Towa the standard maximum has been about
S15,000 per quarter sectlon, or nbout $04 per acre.  Recently, a fow lodn
companies have been disposed to fnerease the mmount losned to as much as
$125, but probably a majority are stll gayerned by the smaller maximum,
A much larger margin than befors remains ta be aceounted for by cash
payment. or by second mortgage.

“Certalnly temporary vl results of speculation fn land are becoming
sppurent.  In the Corn Belt most gales durlng the past stx months have
Involved the Immedinte pryment of only 4 small per cent, of the purchinse
price ab the time of sale, the remalnder of the cagh payment to be madas on
Mareh flest, noxt, at which time the buyer It to recalve possdsston of the
farm. In o large number of cases the farm subsequontly s sold several
times, Ak result no one knows who will e the owner on March first, and
tenants arg utable to make contencts for nixt yoar, Conséquently, many.
temunts will bo unsettled and uncertaln in thele plans for the coming yenr,

“On the other hand, if the furm ts now occupled by (he former owner,
he can make no plans for the farm and is inelined I:O neglest the improvo-
montannd the preparation of the felds for next year's crops,

“The method of solling the land several thnes over with referenco to
uettlement on March first, contains certaln elements of danger.  The sollar
In each easy depends-on the sovtlement by hils buyer, Tho lstter in turn
becomes a seller and deponds on the sottlament to by made by Wls purchiser
In order to make his own cash poymints oo March first.  There are g
doubtedly Bomio persons in the ehain of transactions who ara unabla to
complete thele settloments on March first unloss thoy succoed In solling
tgain. Prollminney obaervailons are convinelng that sk Porsons are in
the minority. Howadvor, the farmer wiio sells should be xcecdingly carerul
to dxcectaln Whather hig purchaser ls depending on resalo for sotelomen t or
whethier li¢ cin complete the prrehase oub of othor resources available.
Cautlon In this redpect will greatly reduco the lnimedinte dangers of tha
wpeculativo tonduney,  Hanks blue should be csutious In extending thelr
oredit to patrons for the purposs of apoculation.  The Conunlssloner of
Bianleing of ono of tlie States afleotod declaies that there s danger that coun-
Ly banks capeclilly mny find thomsolves posséssed next spring of i 1z
Attohint of papee’ which oally reatg on non-liquid security, In facy, the
Banlcers of tho reglots affectad cin do much to provent this natieal tendoney
toward speculation in wperlod of rising land prices from getting enticely
out of bounds.

Unfulr. Speculation Clted,

"It ls desirable to eall attentlon o cortain specillative practlees now
belng employed whicl wrd entively unfiule (n tharacter.  Certaln corporn-
tlona have been formed with Boodbed Hability for the purpose of cunbling the
promuoters of those corporatlons to speeilato b farm land i the nanme of the
corporatlon without Ingurring personal lability for thoir pmirchases, A
sEil more reprebensible pracilee i belng followed,  Certaln shrewil perdons
aro purchasing lnnd In the name of som ‘ditiny’ whio s porsonally nat good
for the obligation.  The dummy subsequent]y rededls thoe land to the actual
speculator, though still votaining tha Nabllily, TIn cuse the speculntor
falla to resell, the dummy will be upnable to il the oblgntion, At best
the farm will reyerd to the former soller, Who may have lost the opportunity
to make an advantageons bonafide sale,

“Howuver tho most fundanental question nyolyed 1s whether the present
land "beom' Ju Justified by the future carniog power of e fars,

“Indeed there are Indfeations that In many parts of the northern States
even before the present ‘boam,” land prices wors bigher than carnings on tha
investment justified, bocause the prices reflocted the antlelpatod Marther
nereasy of Iand priees. Farm Munngement surveys have shown averagd
cash rentals to ¥ield net returns of only from two to thres per cent of the
average estimated prices of the land, 1f 5 steady and gradual fnorease 1o
tand prices would resuls in over-capitalizing Jand ta thls extent thero is
great dangee that In a perlod of such rapld advanca of lant prices sahas
occurred in the past six months, the speeilative profiv mode from this
Inereaso will to some extent be added to Whe price of the land, resulting In n
still greater over capitalization, There is 10 ‘bear’ side to tho land market
once n period of speculative getivity is under full headwany. Such an acti-
vity. If well developed, runs its own course until It eollapses, Such has
been the case in former land booms.

"It is very clear that with thé return of normal econditions, tho farmor who
purchases a furm at the prices which have recently besn pald for farms ln
gome sectiond is likely to find 1o exceadingly difficult to carn & reasonable
return on hls investmoent, and if ho buys the farm on a small cash payment,
a8 oeeurs In many cases, paying from five and n half to slx and s half per
cent. interest oo hls indebteduess, the resnlg may prove positively dis-
aglrous,

Hidden Evlls {n Profits.

"It s trua that the farmor who already owis his farm and who takes
adyantage of the advance of fand prices to s0ll, often appears to have made
a handsome profit,  Howover, If ho Intends to contlnue farming In the same
locality ho i lkely to find that he must pay as much or mors than ho ro
calved to obtaln another farm of the same quality. In fact, in n number of
cases farmers have been foreed to pay from $10,000 to $15,000 to rebuy the
same form which they had previously sold at an apparantly large profis.
It fs true the farm owner may sometimes Improve his position by selling at
the present high prices and rebuying In another State where prices of furma
have not increased in the satne proportion for farms of equal quality., How
ever, thls involves migration with the resulting separation from friends,
rislatives, and established assoclations, Others areselling out and retiring,
This may bo to the advantage of tha Individual who suceeeds In wnloading
his farm at n high figure, but as pointed out above, It may prove disastrous
to the next buyer, cpecially if & lurgo elomont of credit enteres into his
purchaso. - Moreover, the apportunity to sell at high prices Is undoubtedly
Induelng many good farmers to leavo the farm ut an carlier age than is
necessary merely because the Increase In price of the farm has assured them
o good lving as reticod farmers,

"With tho return of normal conditions, considerable dissatisfaction] &
lkcely to result if farmers find that they are unablo to secure a reasonably
retuen on thelr investment In land at 'boom* prices.  Ttshould ba pointed
out that the present marking up of land prices on the basts of aboormal
earnings is analogous to the watering of stock by a corporation which has
been earning n large return on lis initial investment. Tho corporation
which claims that Its products should sell at a price sufficlently high to pay
dividends on this watered stoclk has been sharply eriticized. The question
naturally arises, thoreforn, whether logieal elalm can be made when pormal
conditious are restored to fnterost on the land prices which will result from
the present ‘boom,' Increased prices dus to substantial {mprovements
i the farm slf or to progress (n community advantages, Including good
ronds, schools, churches, are ta bo sharply distinguished from thoss which
result from an artificial marking up of the prices of land, Yet, it may be
difticult for the purchasers of farm land to soe the distinetion If the prices of
farm products should fall*

—_— -

STEEL UNIONS \REFUSE COMPLIANCE WITH
PRESIDENT WILSON'S REQUEST TO DEFER |
STRIKE.

The National Committee forfthe Organization of Steel
Workers, of the American Federation of Labor, sent a lstlor
to President Wilson on Sept. 18, in answer to the President’s
request that the strike of steel workers scheduled for Sept.
22 be deferred. It said: “Dalay is no longer possible.
We regret that for the first time your eall upon organized
labor cannot meet with favorable response. . . , Win or
lose, the strike is inavitable and will continue until indugtrial
despotism will recede from the untenable position now
occupied by Mr. Gary.” The letter to the President was
sent by the National Committee, from Pittsburgh, where
the representatives of 24 unions of the stool industry §n
conference on Sept. 17 and 18, voted down a motion on the
latter day to rescind the ‘action taken at [Washington jon
Sept. 10 calling the strike. The motion to postpone the
strike, was taken, it was stated, out of deference to Pregident
Wilson. After its defeat the conferees adopted another
motion affirming the Washington decision. The request to
defer the strike was made by President Wilson in & wire
on Sept. 10 to SBamuel Gompers, Presidant of the American
I'ederation of Labor, It became known af Cleveland and
Pittsburgh on Sept. 15 that letters had been recaived at
both eitics from Mr. Gompers—in the formor place by the
Minars Convention and in the latter by M. E. Tighe, Presi-
dent of the Amalgamated Association of Iron, Steel and
Tin Workers—urging that the workers “conform with the
wish expressed by the President.” Similar COmMmUnica~-
tions were said {6 have been addressed by Mr. Gompers
to representatives of all the unions concerned. Cleveland
press dispatehies referring to the lotter said:

Mr. Gompur's rédsons are sob forth bn his letter of Bape, 11 to John Fitze
pateick, ehatrman of the nstional committes for organizing Iron nnd stead
workers, Transmitting Presidont Wilson's request, Mr, Gompers theg
wrote as follows:

"I want to express the hope that something can bo done, without infury
to the workers and thelr cause, to endeavor ta conform with the wish ox.
pressed by the Presldent; that even though the eorporations may endesvor
to proyoke the muu to action they may hold themselves in leash nod under
self-restraint, consclously demonstrating thelr stamins and willingness ¢
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ablde by the justice of their cause and that theie clghts will ba finally pro-
teeted.'”

The 12 demands of the workers are:

1. Right of collective bargaining.

2. Reinstatement of men discharged for unfon activities.

3. An elght hour day.

4. One day’s rest in sevon,

5, Abolitlon of the twenty-four hour shirt,

0. Inérease in wages sulllclent to guarantes Ameriean standard lving,

7. Htandard scales of wages n all trades and elassifications of workers,

8. Double rate of pay for all avertime, holiday, and Sunday work,

0, Oheck-off-system of collecting union dues and assessments.

10. Principles of senlority to apply in maintenance, reduction and in-
erease of working forces.

11. Abolition of company unlons,

12. Abolition of physical expmination of applicants for employment.

In their letter to President Wilson the committee set forth
eleven reasons that make it impossible to postpone the strike.
Among them are: The men have been “perseouted' for
trying to organize themselves; they have been denied the
right of free assembly and free speech; and they have been
intimidated and discharged because of union sympathies.
The letter of the Steel Workers Committee fo President Wil-
son follows:

Hon, Woadrowe Wilson, Washington, D. C.

Dear Sir—Answering your request through Samuel Gomper, President,
of tha American Federation of Labor, that the date of the steike of the stee
Industry of this country be postponed from Sept. 22 next, the date heroto-
fore fxed until after a conference called by you to meet in Washington
on Och, 6 next, we respectfully make the following report:

For years thera has beon great unrest among the steel workers of our
country beeause of the unusual, nn-American and despotic lodustrial con-
ditions. Finding no redress in individual efforts, the men naturally sought,
by the example of other workers through thele organizitions, to associate
themealves for collective defence.  Oppression growing beyond endurance,
tho eall for assistanee to redress grisvances came from overy quarter of the
industry to the 8t Paul convention of the American Federation of Labor,

held [n Juns 1018.
A committes c

ing of repr tatives of the cralts engaged 1o this
{ndustry were ordersd to an  did make an investigation. They found the
field dverripe for organization. The enrollment of membership graw by
leaps and bounds, rellel from theie oppression was eminent and, yet, out
of patriotic consideration to our cause, they endured the continued suffer-
Ing without cessation of their Iabors to the end that despotism abroad might
not galn theroby ald and comfort.,

Immediately after the armistice was declared, the men insisted upon
having thelr wrongs righted.  Thoy wero persuaded, however, to wait un-
til the Atlantic Clty convention of the American Federation of Labor, held
In June 1916, Following o report madde to that convention, Mr. Gompers
sought a conference with Mr. Gary, Chairman of the Finance Committes
of the United States Bleel Corporation, on that subject In the hopeof
avolding n geave Industeial confllet.

Mr. Gompers, whose constructive patriotism s beyond any question,
was denfed even the courtesy of a reply. Then, the men insisted upon
actlon an following authorlzation for taking & vote upon a strike, begin-
Inng with July 20 sud ending Aug. 20 this year, 989 of the men voted for
A striko,

Tollowing the voto talken, n committée ropresenting the erafts Involved
wont to Mr. Gary for the purpose of obtalning a conferenco in the hope of
avolding the strike. Mr, Gary refosed to sea the committee or deal with
any one of them. The committes, still desirous of avoiding the conflict,
lafd the entire matter beforo the Executive Counedl of the American Federa-
tion of Labor. Mr. Gompers and tho Exccutive Councll endorasd the
actlons of the men. Nevertholess, In the hope of averting n confllet an
appeal was made to your honor,

Mr, Gary, obstinate in his denial to grant rolief, caused such a great un-
rest a8 to necessitate ealling o mecting of the Presidents of the twinty-four
“erafts Involved. After a thorough, calm, and deliberate roview and study
of the entire situation, taking into consideration all the consequances that
would natprally flow therefrom, thess twenty-four Presidents, representing
aver 2,000,000 organlzed men, endorsed the strike and sot Sept. 22 as the
date therefor. The date was deferred to 8ept. 22 agalnst the best interests
of the strike solely in the hope that Mr, Gary and his nssoclales might In the
meantimeo reconsider thefr position so 48 to avold the othwerlss Inevitable
conflict.

In a meatlog called on Sept. 17 at Pittsburgh of the representatives of
the aforesaid crafts for the purpose of devising ways and mesn of conduct-
ing tha strike your communication through Mr. Gompers requesting that
the dato of the strike be postponed was recelved.  Two days of congidera-
tlon were given to the same, Hyvery one present desired, If it wero possible
to comply with your request for postponement would have been gladly
granted were It not for the following facts:

1. Mr, Gary has sssectod that his men noed no trained ropresontation
in theie belall In preseabing thelr grievances, notwithstanding that they
can nelther economically, by lack of means, nor intelligently, by lack of
schiooling, cope with him or his representatives.

2. That evér sinca the men started to orgnnize o systematlo perseciition
wis Instituted, beginning with discharge and ending with murder, rocalling
to us vividly the dayy of Homestead and the reign of despotlsm [n Russia.

3. Through tho efforts of tho ropresentatives of tho steel industry offi-
clals in varlous localltles have deaied the men free assembly and frea speech.
Instances are too numerous where meetlngs have beon supprossed, man
arrested, tried on varlots unfounded charges, excessive ball required and
eruel punishment fmposed, all without warrant In Taw and justico.

4. As one of the many examples in the clty of MeKoesport, a meoting
held by the men within thele constitutional rights wia broken up and men
arrested and thrown into Jall, charged with riot and held to the oxcessive
ball of $3,000 each, while one of thae hirelings of the steel industry arrested
for the murder of o woman spoaker at Brackenrldge, Ponn., s belng held
under ball of but $2.600, Another patent example i3 Hammond, Ind.,
where four defensoless union men wore charged upon and kKilled by hired
detectives of the ateol Industry, and witnesses In behalf of the survivors havo
been so Intimidated and maltreated that the truh of (he killing wis sup-
pressed,

G Guna pod eatinon have beon planted In mills, highly ¢harged electeic
wirds have been strung around the premises;

. Armed men In large numberd are golog aboud intimidating not only the
workors bub everybody In mony communitioes who show the sllghtess Tndi-
cation of sympathy with the men,

7. Men have been dischavged in lnereasingly large stimbers day by day.
Threats and intimfdations ave resorted to for the purpose of putiiog tho mon

In fear aud prevent them from the exercise of thele own free will, coerced
Into signiog statemonts that they are not members nor will become members
of any Inbor organlzation, and threatened with ovietion, blavlk-list, denlal
of credit, and starvation.

8. That a forced decling of the market would be imposed so as to wipe
out thelr holdings in stocls, which they were induced to purchasoe in years
past.  Threats to move the mills and close them up ndefinitoly.

9. That an organized propagandas for vilitication of the American Fedéra-
tlon of Labor, spreadiog rumors that the sirilkee will be dolayed and that
such delay 1s only a sell -out.

10. 8howing no opposition to the men joining dusl organizations. As o
result of this propsganda, the I, W.-W. s making rapld headwny in some
of tho districts.

11. That the real reazon for opposition to organized labor representation
on behalf of the men who have grievances Is that the steol Industry Is pre-
paring to cut wages and to lower the standarcds to pre-war thnes and to re-
turn to o condition that encouraged the padrone system, so provalent in
that partlcular Industry.

Me. President, delay Is no Jonger possiblo.  We hava tried to Mlod o way
but eannot. Weregret that for the first timo your call upon organized labor
cannot meet with favorable response, Bellovo us, the fault Is nob ours.
IT delay were no more than delay, oven ab the cost of loss of membership
In our organizations, wo would urge the same to the fullest of our ability,
notwithstanding the men are fIrmly sot for no immediata steike.  But delay
here means the surrender of all hope, This strike 1s not ot the eall of Its
leaders, but that of the men involved. Win or lose, the strile 1s inevitablo,
and will continte until industrlal despotism will reeedo from tho untenabla
position now oceupied by Mr. Gary.

We have faith in your desire to bring about o conferenca and hopo you
will succoed therein,  We fully understand tho hardships that meanwhile
will follow, and the reign of terror that unfale employers will Institute.
The burden falls upon the mon, but tha great responsibllity therefor rests
upon the other side,

Sincerely aad patriotically yours,
JOHN FUTZPATRICK, Qhairman.)

WILLIAM O, FOSTER,
DAVID J. DAVIS. |
H,. M. HARRISON.

J. E. MeCADDEN.

At the meeting of the Steel Organizing Committee at Pitts-
burg on Sept. 17 the following unions were represented:
Blacksmiths, boilermakers and iron shipbuilders, briek and
clay workers, bricklayers, plastarers and masons, bridge and
struetural iron workers, foundry employees, iron, steel and tin
workers, machinists, metal polishers, mine, mill and smelter
workers, molders, pattern malkers, plumbers and steam-
fitters, quarry workers, railway car mon, seamen, sheet metal
workers, stationary firemen, steam and operating engineers,
steam shovel and dredgemen and switehmen.

After the adjournment of the meeting on Sept. 18, Chair-
man Fitzpatrick was quoted as having said;

We are going to socialize the basic Industries of the United States. This
s the beginning of the fight. Wo are going to have representatives on tha
board of directors of tho Steel Corporation. President Wilson has promised
that, In effect, In his program for the placing of Industey on n botter basis.
Under the direction of the men who now control the Industey the workers
havi been redueed to such condition that thoy cannot llve wholesome, clean
lives and cannot find the means of feeding their starying children.  Thera
is no justifieation of such conditions io the United States and they will not
by tolerated.

A letter was sent by Judge Blbert H. Gary, Chairman of the
U. 8. Steel Corporation to the presidents of the subsidiary
companies of the Corporation on Sept, 16, stating its position
inrelation to the strike and declaring it could not countenance
the prineiple of the “elosed shop” which *'means that no man
ean obtain employment in that shop except through and on
the terms and conditions imposed by the labor unions” and
which “would signify decreased production, inereased cost of
living, and initiative, development and enterprise dwarfed."
Judge Gary's letter, a copy of which was made public on
Sept. 17 by the Carnegio Steel Co. at Pittsburg, reads as
follows:

Not long gluce 1 respectfully declined to moot for the purpose of discussing
mabters pertalning to labor ot our various plants o number of gentlcmen
representlog certatn labor unlons. They claim this furnishes eauses for com-
plaint and have stated that they Intend, If possible, to prevent a contintia-
Hon of aperations at our mills and tactorles.

I deem [& proper to repeat In / letter what herotofors hag beon salil to you
verbally, I entectaln no fesling of anlmosity townrd the gentlemen por-
sonally and would not hesitata to mest them as (ndividouats, but 1T did nob
and do not consider 6 proper to confee with them noder the clreumstances,

The declination was made for two reasons: First, because T did not belleve
the gentlomen were suthorlzed to speak for large numbirs of our employoes,
whose Interests and wishes are of prime {mportance; secondly, bocnuso o
conference with these mon wonuld have been teeated by them as o recognition
of the “closed shop'' method of employment, Wa o not combat labor
unlons assuch, Wa do not negotinto with labor unlons beeausa I would Indi-
cate the closing of our shops againgt non-union labor; and Iarge numbers of
our whrkmen are not members of unions and do not eara to b,

The priveiple of the “open shop.' s vital to the greatest Industelal
progress and prosperity. It Is of equal beneflt to employer and omployoe.
It means that every man may engage in any Hne of smployment tiat ho
selects and under such torms as he and the employer may agros upon; that
ho may areangas for the kind and character of worke which ha belleves will
being to him the Iargest compénsation and the most satlsfactory conditlons,
dopending wpon s own merlt and disposition.

Tho “glosed shop' means that oo moan con obtain employment o that
shop excopt through and pi the terms and conditions Imposed by tha laloe
unlons.  He ls compulled to Joln the unlon and to subolk o the dictation
of 10a Teador bofors he ean gnter ths place of Busioess, 10 ho Jolod the unlon
ho i8 then restricted by 168 loder a8 tor place of work, hotirs of work (amd
therefors soount of componsation) aod advancement in position, regard-
tess of merlt; and sometimes, by tho dictum of the unilon [Eader, called oug
and provented from worklog for days of woeks, although hy hss oo real
gtlovance, nnd hy and his famlly aee sulforing for want of the necesaities of
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lite, In short, ho 1 subjected to the arbiteary direction of the leader, and
his personal independonce I8 gonw. Personnl ambition to succeed and
prospee Is stifled.

Thia country will not stand for the "eclosed shop.' It cannot sfford
{t. In tho Hight of experlenea, wo know 1t would signify decreased produe-
tion, incregsed cost of llving, and Initlave, dovelopment, and enterprise,
dwarfed, 1t wonld be the beginning of industrial decay, and an injustice
to the workmon themselves, who prosper only when industry succeeds,
Tha “open shop will generally bo approved by them, for thls permits
them to engagée In any coployment, whether they aré of nrs nob  memers
of a labor union.

It Is appropriate to further emphasize what has been sald many thmes
in regard to ouremployees,  Fyvery one, without exception, must be treated
by nll others justly and according to merit. In accordance with our es-
tablished custom, one' of our workmen, or & number of our workmen froin
any department, will continue to be received by the management Lo con-
slder adjustment of any question presontod.

It fa the setiled determination of the United Btates Steel Corporation
and ita subsidiacies that the wages and working conditions of thelr em-
ployees shall compare favorably with the highest standards of propriety
and Justice, Mlistepresontations have already and will hereafter bo mnde;
unfavorable erlticisms may bo lndulged in by outsiders, especially by those
who have little knowledge of the facts; our employees may be threatencd
and abused in the effort to Influence them to join the unions agalnst their
own desire; but, whatever the clreumstances may bo, we should proceed
with the conduct of our business In the usunl way and should give evidencs
to pur ¢mployees that we mean to be fale with thom,

A rejoinder to the above letter by the steel workers' or-
ganizing committeée was made in the form of a public state-
ment issued at Piftsburgh lon Sept. 18, before the resumption
of the uniong' conference at that place. Deelaring Judge
Gary's statements were based on falte premises, the com-
mittes said: “There is one and only one question at issue,
at that is the question of a conference.’” The statement
follows in full;

In his letter of Sapt. 10 ta tho Presidents of the subsidisry companies of
the United Stoel Corporation Judge Gary avers that b had two ressons
In mind when he refused to mect with the American Federation of Labor
gommitted, which called upon him recently requesting a conférence for the
purpose of presenting grioyvances of his employes.

First, ho did not belisve that the committee was anthorized to speak
for large numbers of the employees.

Socond, W conferenee with the committes wonld have beon treated by
them as o recogition of the closed shop'” mothod of employment,

It these arg the real pessons actunting Judge Gury, suroly they are not
surlelent to plunge the [ndustey Into o great labor conflict.. Judge Giry
presents o false prémise and thon dectares thap he will stand or fall upon this
falsa ground.

Tl committes that wialted upon Judgs Gary wero the gelected repre-
semtatives of the amployees.  And they cequestod n conference for the pur-
pose of establishing the principle of eollectiva bargaloing and some practical
method of pedressing grievances.

Judge Gary dinted theleauthority to represent the employees snd rofused
to meet thoin in confyrence.  Tlhe only way left for the employees Lo con-
vlneo Judgo Gary that the committes does represent tho great body of the
pmployess of tha United States Bteol Corporation is to cense work untll tho
corporatlon hgrees to mect thele representatives n confersnes.  This the
employees hava declded to do oo Monday morning, Sept. 22.

It t4 unfortunate that the employees are compelled to reésort to o strike
In order to prove tho anthority of their soleeted roprosentitives to present
thelr griovaners,  Dut ss thoro Ik no vther way, the proof, In the form of a
utriko, will affectually romove all doubt fn Judge Gorey's mind.

In the second plice; Judgo Gury seis up tha question of tho closed shop,™
which has absolutely no hasis whntwever In the presont controversy. It
Is stoaply draggoed in lers By Judge Gary as & bHugabop to becloud the rosl
Issue.

Thoere s one and only oo guestion ot lsue, and that I8 tha question of
n confecence,  The employees have exhausted every avonue of approach to
tho corporation for tho purpose of securing o confarencs, and every avenue
has beon closed o them,  Thele last and only hope I8 to sbrike, and now tho
employees declarn that they will cease work on nexs Monday morning until
puch e &8 the corporation will meet ghele representatives 1o confererco
for the purpose of establishing humane and ressonnble methods of dedling
with tho very vital problems which arrect thele Hyves, thelr homes, and theie
future.

JOHN PITZPATRICK.
.0, DAVISE,
WILLTAM HAMMON,
W, 2. FOSTER.

Judge Gary was quoted on Bept. 17 s having said on the
preceding day that not more than 159% of the corporation's
employees, sccording 1o his indormation, had joined the
union. A canvass of the men of the Gary Mills of the Steel
Corporation at Gary, Indiana, was claimed, on Sept. 18,
to have indicated thal S29.0f the men opposed the proposed
strike, At the Pittsburgh mills of the Steel Corporation,
on Sopt, 19, it was roported that great numbears of the workers
wore wenring huttons with the inseription: “1 won't strike.”

SENATE INQUIRY INTO INCREASED COAL PRICES.

Refore the Senato Inter-State Conimerce sub-commitles
which I8 investigading the inerensed price of coal, Walker D
Hines, Director General of the Railroads, revently urged ro-
tontion by the Government of sufficient “war power’ to con-
trol prices until normal conditions are restorad. Mesugeestod
on Sept. 4 fonr means of provantmg undue inereases in conl
pricos in Lhe goming winter, nnmoely:

Winds o peemle an scourato twilmnte of tho conl produced.

Aceirat mstimntes of the amaits of eoal that {4 necossary .,

Publiciby of thir codt of coal nt the mines wand to tho potall dealor,

Exctonaian of tho Lover D, glving (0D governnent control of fuel, for the
coming winter,

fraser.stlouisfed.org/

At the opening of the imvestigation helore the sub-com
mitten on Aug. 26 into tha inereased price of coal, i was dis-

elosed by Harey N, Taylor, President of the National Coal
Association, that o bill had been prepared for submission to
Congress providing for the nationalization of the coal mines.
That this proposed nationalization of mines, and the efforts
of the miners looking to the adoption of & six-hour day and &
five-day weelk, with an inerease in wages, were, together with
a shortage of ears and labor difficulties, among problems
which unless solved, were likaly fto lead to a coal faming the
coming winter, was hrought out in the testimony offered at
the hearing on Aug, 26. Mr. Taylor, in testifying stated that
what the miners want is not only that the Government should
own bhe properties, but that the mines gshould be turned over
to them for operation. The Philadelphia " Record™ of Aug.
27, from which this is learned, also says:

Hao insisted that the more radical of the miners appeared to be gaining
econtrol in certain districts, and that there was a serious danger that these
elements would make an earnest effort for the Institution of something
npproaching Soviet methods In conducting the properties.

Fear was expressed by Taylor that at the miners' convention, Sept. 8,
In Oleveland, and at the joint conférence of miners and operators In Buffalo,
Bept, 25, action might be taken to further endanger production.

He told the Committes that the strikes In Illinols, Kansas and Missourl
were in violation of the Washington agreement, which provided for the
continuous oporation of the mines until péace definitely iz established.
The conduet of the strikes In the Middle West, he aald, was In many cases
Influencéd by radieal elements, He sald ft wirs known generally In the
industry that an attempt would be made at the Cleveland meeting to put
through a nationallzation program with a six-hour day, a five-day week
and mn Inerease (o wages.,

Tha possible conversion of the coal-price hearing Into an Investigation
of the effidlency of the Rallroad Adminlstration was Indleated during the
testimony of John Callahan, Traffic Director of the Coal Assoelation.
Both Callaban and J. D, Morrow, Viee-President of the Association, had
supplemented the statements of Taylor that a car shortage was tho niost
important single factor in delaying delivery.

Aside from **a labor combing to foree up the cost of production,’” Mr.
Taylor sald the operators faced & buying combine to force dawn the prices.”

“IMint buying combine,” he explained, “is the United States Rallroad
Administration, which takes about 309 of the output. It is backed by—
In offect a part of—the United States Government,

"I'ho eoal operator would be put in fall if he combined to keep up prices;
but the United States Government, through the Rallway Administration,
Is not peohibited from forming a buying combination to put up costs.

“Tha prices paid by the Railrond Administration are very much below
the prices fixed ag fale by the Fuel Administration, and in some cosed are
below cost."

Mr. Taylorwasalso quoted as stating that a man picking
slate is now paid £5 &t many mines, while it is common lor &
miner to make $15 a day.

Denial that & combination exists among bituminous coal
operators to fix prices was registered on Aug. 26 by J. D. A,
Morrow, Viee-Pregident of the National Coal Assosiation,
who told the Committes that such a combination would be
impossible if attempted. ‘The Associated Press quoles Mr.
Morrow as follows:

OF tha 5,000 separata bituminons coal producers in the United States,
8204, approximately 459 ., hold membershlp In the National Coal Assocla-
tion, They produce about 60 of the total output of bituminous coal In
the country.

Charges that the Natlonal Coal Association is a combination to malintain
prices are without foundation in fact.

The Natlonal Coal Assoclatlon represonts these operitors and looks after
thelr interosts in matters of general concern, such as Lransportation and
teaffic questlons, standardization of cost sccounting, co-operation with
Governmental agencles and similar activities. There 18 nothing secret
about its business. Tts files and regords are opon to the Committee or
any other duly accredited agency of the Government at any time.

Mr., Marrow safd bituminous coal prices had decllogd slnea the armistica,
and In goneral were lower than the prices flsed by tho Fuel Administration.

Theso Fuel Administration prices werd Intended to provent the charging
of undue prices for bitnminows coal and to limit the profits which the mine
operntors might make,"” he sald. At the same time they iocluded fale
profits.

“Pha eost of producing bituminous coal Is higher now than [t Wwis 8 year
aga, due to the fact that the miney then were operating six days n weelk,
and In many eases ary now opernting only four days per week and in soma
cages only throe days a woele. 1'ha overhiead exponse of malntalning mines
goes on Just the sama whether eoal is produced or not. When these in-
erensed costa are considered (n connection with the general deerease in prices,
It ia clear that profits of Bituninous coal operators Art materelally lesg than
n year ngo."

The invesligation nndertaken by the Committee on Aug.
26 was ealled for in o resolution introduced by Senator
Frelinghuysen, and adopted ns follows by the Senale on
Aug. 1H:

Whereas, For soveral woars the price of coal to the cousumer hiss from
Hmo to timea been largoely Inerossed; and

Wherean, For a porfod this inerease in price was attributed to existing war
conditions; and

Wheredas, In splta of the fact that sines thie armistlen was slgned, Nov, 11
1018, normal peice conditions have provalled, the prico of coal has von-
tinued to reige, without sny aspparent economic oy other proper oaasoa
therafor; therefore, Do 6

fevoléd, That the Committes on Inter-State Commee
commlitton thoreof, ba lnstructed to make Ingulry fnto Hio
which hnve bronglit about the vonrtois [nerense In the market price of coal,
and to phat end obtatond ol dsts remaeding frelght ritory, wiges profits,
and othor matters bearlng upon the question under consideration, with n
viow to doterminlsg who ar what miay boe responsiblo for such inerease in
price, whoether doo to economic os =, nud therefors proper and right, or
whether due to manlpulation or profitenrlog on the gaet of minees, shippess,
or dealers In coal,
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Resoleed, further, That the Commlttes on Inter-State Commerce, or any
aub-committee thereof, be suthorized and directed to subpoenns witnesses
ntid compel their sttendance, to send for persons and papers, and do such
further acts as may be necessary to secure any and oll information desired
In the furtheranee of sald inquiry.

Resolved figther, That the Committee on Inter-State Commerca shall
report fts fMndings to tho SBenate, together with such recommendations as
may be pertlnent and advisable, with a view elther to Congresslonal or
Executlve nction, in order to remedy existing conditions or the punishment
of any Individual or corporation deemed gulley of nnlawful acts,

Resolved further, That the expense of the aforesaid Inguiry be paid out of
thi contingent fund of the Senate.

Senator Frolinghuysen of New Jersey is Chairman of the
sub-committee conducting the investigation; the other mem-
bers of the committea are Senators MeLean of Connecticut
and Elking of West Virginia, Republicans; and Senators
Myers of Montana and Waolcott of Delawars, Demoorats.

R

PLUMB PLAN INDORSED BY MINE WORKERS' CON-
VENTION—ALLIANCE WITH RAILMEN
, PROPOSED, ’

A resolution supporting the pringiple of “democratic ad-
minisfration” of the coal mines and the railways, whereby
the workers will have “equal representation in the manage-
ment, under & system of nationalization" and also proposing
“formulating an alliance whereby the organized workers in
these two great basie industries may act jointly on all matters
where the interest of the workers in these industries may bae
advanced by joint action,” was adopted by the international
convention of the United Mine Workers of America at Clave-
land on Sept. 13, Tha resolution was adopted just after the
convention delegates had listened to an address by Glenn

E. Plumb, father of the Plumb plan for nationalization of the'

railroads, The resolution it is stated refors to the great
power possessed by the combination of British labor known
as the ‘“Triple Alliance’ composed of mine, rail and transport
workers, and declares that any effort to improve the condi-
tions of labor in America must be through a similar alliance
of the workers in the great industries. The mine workers'
eonvention attended by 2,000 labor delegates opened on
Sept. 9. On Sept. 11 the convention voted in favor of tha
gix-hour working day and fhe five day week, approving at
that tima the nationalization of the mines as a general prin-
giple. The convention on Sept. 11 also adopted a resolution
condemning the U. 8, Railroad Administration for its fual
policy and aceording to the press advices of the same date
“daploring that government agencies, using the power of their
office, should endeavor to introduce a policy of price slashing
which would inevitably force down the wages of miners. The
officers were instructed to use every effort to make railroads
pay the same price for coal as other businesses,”

Cloveland press dispatehes of Bept. 13 reported the action
of the miners’ convention on the Plumb plan and the proposal
for alliance of rail and mine workers as follows:

The United Mine Workers! Convention to-day Indorsed the Plumb plan
for natlopalization of rallroads, pledged the support of the miners' organl-
zatlon to secure its ennctment and lavited the rallroad brotherhoods to
joln with them in an alllance for Joint action, later to be extendd Into an
economio alliance with labor organlzations in other basle Industries. The
conventlon's action was almost unanimons,

Assurances were given that tho railway organizations which last year
showed themselves averso to the Idea of a conforence for co-operation with
tho miners, were now ready to act with them,

Tha resolution of the convention read:

“Rezoleed, That this convention Instruct the resident offlcers and tha
international executiva board to endeavor to bring about o confersnce with
the rallwny workers® organizations for the purpose of formulating an alllance
wherahy 1'.{31- arganized workers in these two great basic Industries may uct
Jolntly on all matties of mutuel Inteérest, such ag the democentic adminis-
teation of these Industries, with the workers having equal reprosentation
In the maongement, tnder o systom of nationalization; and on all other
matters where the interest of the workers in these Industeles may be ad=
vaneed by joint nction: and be it Murther

Resoleed, That in the conferanee nhove suggested conslderation be glven
to further alllances between organfzations of Inbor ln the basic industeles
with a view to strengthening the sconomle power of labor (o tha flght that
Is now being waged and which s destined to contlone until the working
people of America have been granted that measure of industrisl demoeracy
to which they are g0 justly entieled,

The presmble recites that the worldwide unrest [s not the creatlon of
Bolshevikl or anarchists, but in the main the justifiable revolt of workers
agalnet “evil and woll-nigh ntolerable conditions.' It calls attention to
the econamie power wielded by the British “Triple Alllanes™ of miners,
rallway men and transport workers, which, It declares, is ablo to pacalyze
the lndustrial lifo of Britain and Is using its strength to eradicate evil con-
ditlons of enployment (o the Industeles which It represents, nod argies that
any slmilar effort In the United States must be natlonwlde In 168 scope.

In raporting further on the plan for a dual alliance of the

workers Cleveland press dispatches of Sept. 14 in part said:

Jotnt actfon in wage demands ls ons of the purposes of tho proposed
alllancs between the rafiroad brotherhoods and the unlted coal miners,
officialy of the United Mine Workers It convention here afd to-day, Tho
proposed team work 18 to extend throughout the whole breadth of economle
relations, according to thelr plan. .

When the committee of miners' officials to be appolnted this week moeots
with a committée from the raflroad brotherhoods Oct, 1, probably in
Cleveland, they will be Instructad to work out a plan of co-operation on
overything that both groups want,

At the pame time the organleations 1o the two Industries would retaln
complete autonomy of action and would rely upon help of the othier party
to the compact only when Ita help was greatly needed,

The fuct that the rallroads cannob cun without coal and the coal miners
cAnnot. work without conl cars makes the proposed dunl alllanes most
logical, leaders say.

The miners’ wage demands to be presented to operators of the central
compatitive field Sept; 25 will set Nov. 1 as the date for termination of
the preseat contract.

A resolution proposing “the formation of one big union
of the workingmen and women of the (. 8. whose principal
demands shall ba & days n week, 6 hours a day . . . old age
pensions and pensions for those physically unable to work”
waus defeated on Sept. 17. The resolution was offared by
delogites of the coal miners of Washoe, Mont. A resolution
urging immediate ratification of the peacoe trealy without
amendment or reservation which was introduced by Secre-
tary-Treasurer William Green on Sept. 18 was also defeated
a8 was g snoceading resolution to plice the sonvention on
rocord against the League in its present form.

At the convention opening, Acting President John L.
Lewis read his annual report, which was summarized in
Cleveland press dispatches of Sept. 9. Tha dispatches said:

Acting Presldent John L, Lowls In his report to the conventlon of the
United Mine Workers of Amorica to-<lay diseussed the greatly Inereased
eost of llving und the improbability of any sweeplng reductlon through
"'belated” Federal actlon ag o prefiies to his recommendation for a cancelln-
tlon of the Washington wage agreement In tho bituminous fleld not later
than Nov. 1 and the negotiation of n new wagea scale, to ba enforced, In caso
of fullura to reach & satisfuctory scttloment by that time, by a general strike
of miners throughout the entire jurlsdietion of the United Mine Workors
of America, The basis of the proposed agrécment should be that outlined
by the natlonsl polley meeting held at Indianapolls in March, calling for the
slx-hour day and five-day week and “substantlal’ wage Increases, :

In other parts of his report he dizcussed difficulties with the United
States Rallcoad Admioistration, resulting from the efforts of Directors-
Genernl MeAdoo and Hines to secure coal for rallroad use bolow the rate
lixed by the United States Fuel Administeation: expressed fear that the
success of such efforts would tend to force down miners wages: strongly
condemned the policfes and principles of the I, W. W, and sirnflar arganiza-
tlons, and declared agalnst any compromisa with elementa sieking to spread
sich doctrings In the Unlted Mine Workees' orgaolzation,

He reported on damage actlons brought against the United Mine Worckers'
organization, which Is lnspirlng offorts to scoure from Qongress an amend-
ment to the Clayton Anti-Trust Act to provent the possibility of such sules
against labor unions.

He further recommended an offort to secure barlff legisiation to cope
with the problem of Masican fuel oll, which is enterlng Into serfous compe-
titlon with American coal. and on account of its cheapness and the ¢énse with
which It may bo delivered at seaboard, Great Lakes and Misslssippl River
points, contalns & threat to the prosperity of those engaged fn the coal In-
dustry. An Import duty of at least a dollar & barrel was desired to meet
this competition.

Opening with s reference to the war accompllshments of the miners,
who had patriotically met every demand for Increased productlon foe wae
Industries and furnished 80,000 men to the American nrmles, President
Lewls passed to the war-time negotiations with the United States Fuel Ad-
minkstration and the efforts to secure modification of the Washington wage
award, which bad quickly proved Inadequate to meet actual increases In
the cost of living, Theso efforts hiad been successful In the anthracito reld,
where Increases of from 25 to 409 had begn granted but all efforts to secturs

nding ameliorations to the blouminous scalo had falled.  Produetion
In 1019 had fallen off markedly, ho said, the output diring the first seven
months having been 91,000,000 tans less than In the same months of 1018,
This reduction was accompanied by extenslve non-employment for miners.

The “astonishing Increase,” In tho cost of the necessities of life, folt by
the miners with partlculae soverlby owlng to thelr [Ifa In lsolated com-
munities far from centres of disteibutlon necessitated immediate action to
enable mine workers to moeet 16,

The committee on policy alréady In March had deawn up a serlés of
reeommendations, which he enumerated, bot no wage movement had been
thought advisable this summer, owing ta tho Industela)l depresalon.  The
tlme for action had vow coms. In no way responsible for the falluee of the
Senato to ratify the Treaty of Peaco and thus officlally terminate the
Washington wage agr t, the United Ming Workers should no longer
ba considered bound by that agreement.

Ha therefore recommended that the convention terminate the Washington
agreement nat later than Nov. 17 thab In the event of no satisfactory basle
agreement being reached by that date there be oo sectlonal settlements
by districts, but that thers be "a complets cessatlon of ming operations
throughout our entire fuelsdictlon; and that any satifsactory basic nETee-
mant reached In the central competitive fetd natomatleally afrect all ont-
lylng districts.

Acting President Lewis in discussing on Sept. 11 the possi-
bility of a nation-wide strike, of which there has been some
talle, declared that while “our organization ¢an tie up more
than 75% of the coal'mines of the country,” ho was confi-
dent tha wnen the miners’ representalives meot tha mine
owner . i tBuffalo on Sapt. 25 their demands will bhe con-
ceded, In reforring to and quoting his remarks on that day
Cleveland press digpatehes said:

That the eonventlon In progress hera will back solldly his recommenda-
tions for abrogation of the Federal wage agreement and order more than
500,000 miners out on strike by Noy, | unless a new agreemont 18 roachd,
I2 a foregone conclusion, Lewls sald to-day,

"I am optimistie, veey optimiatfe," Lewbs sald when asked for hils optalon
regarding & probable settlemont of tho polnts at Bsue,

"1 feel conflident that when we meet thoe operators on the 25th of this
month, we shall reach o satisfactory agreement for the central compotitiye
district—which comprises the four States In which the bulle of the coal
Is mined and naturally thero will be no casue for o strike.

"“Wa are golng along on proparced lings. Wa arg sure of our grouwnd,
power and the justice of our demands, and are pursulng a logfeal, de-
fined courso,

“Our organtzation can tlo up more than 759 of the ceal mines of the coun-
Lr¥. We can eall out 500,000 men and with them will go 100,000 wnorganlzed
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miners who reallso we nre varrying on thele fight, and that our needs rep-
resent their nioesds,

Lewis refused to comment on the proposal to form a “triplo alllanee'*
composed of the miners, transportation workers ond feelght handlers, He
Indlented, however, the plan will recelve nttention on the conventlon floor,

But he alwo sadd, 'Wo feel we are strong enough o ourselves.  We do
ool necd outslde holp o secore that which we bDelieve wo are rightlully
entitled to."

PRESIDENT WAILSON SAY S POLICE UNIONS“SHOULD
IN NO CASE BE COUNTENANCED OR PERMITTED.!

President. Wilson expressed bis sentiments on the unioniz-
ing of policenen in g wire to Louis Brownlow, President of
the Board of Commissioners of the Distriet of Columbin on
Sept. 18 by saying that **I am desirous, as you are, of dealing
with the police forae in the most just and generous way, but
I think that any association of the police force . . . of
any great city,” whose activitics are likely “to endanger
the publie peace-or embarrass the maintenance of ordor,
should in no ¢ase be countenanced:” The message which
was gank by the President from Dunsmuir, Cal., was read by
Commissioner Brownlow to the Senate Committee on the
Distriet of Columbia, which is considering a resolubion o oul
off the pay of policemen of that place, who are members of a
recently organized union affilinted with the American
Federation of Labor. MThe resolution was introduced in the
Senate on Sept. 8 by Senator Myers of Montana (**Chron-
icle," Sept. 13, paga 1037). The President’s telegram to
Mr. Brownlow follows:

I hope that you inderstood ‘my brief (elegram of the othor day. 1 am
quite willing that you should tell the Senats committes that my position in
my conversations with you was exactly the same ns T have expressed
recently fu spocches hero in the West, snd, of course, | am dealrous, us you
are, of deallng with the pollee foree in the most just and goncrous way, but
[ thinlk that any sssoclation of the pollea force of the Oapital Clty, or of
any great clty, whose object s to bring pressurs upon the publlc or the
community such as wlll endanger the publie peace or embarrnss the maln-
tenance of order. shoulil In no ease bo epuntenanced or permitted,

WOODROW WILSON,

President Wilson had on Sept. 10 requested Commissioner
Brownlow to postpone any action on dismissing the men who
had formed a union, until after the Industrial Conference,
Oet. 6, as noted in these columns last, weels, page 1037,

The testiomny of Mr. Brownlow before the Senate Com-
mitteo on Sepb. 18 was reported in Washington advices of the
same dute to the New York “Times,” which in part said;

Conunlssfoncer Brownlow sald he had talked twice with the President upan
the proposal of the Washington policemen to affiliste with the American
Federation of Labor, to which Mr. Brownlow has abjeated.

According to Mr. Brownlow, when Samuel Gompers visited the Diistreiet
of Columbia Commlissioners to consult with them upon the present police
dirficulties Inthia eily, Mr. Gompérs sald that the Federation had for soms
ten years refused Lo lssue chartord o police unlons, and that this conrss
had not Bean changed untl the Atlantie City convention of the American
Federation of Labor declded in June Inst to Issue such charters. Sinca
then, gald M, Brownlow, there had beon thirty-six or thirty-soven roquests
by palles unlons for charters, of which thirty-thees had been grintod.

Senntor Phalan of Callfornla asked {f the affilintion of tho polics with
the Amerfean Federation of Labor would bo discussed st the lodustrial
conferemes colled by the President for Oot, 6. Commissioner Brownlow
gald ho did not know that this would be done, but assumed (e subject
would be taken up, a5 the President somo thme ago ssked o postponcment
of tho court procecdings which had been brought in the District.

BOSTON POLICEMEN WHO STRUCK
REINSTATEMENT,

The 1,500 policemen who went on strike at Boston on
Sepb. 9 were officially remoyved from the sorvice on Sept.
13 by Police Commissioner Curtis, when on the advice of
State Attorney-General Wyman, he declared that the polige-
men by their action had forfeited their positions. As notad
inlast week’s issue, page 1037, the policemon strucl because
of tho suspension of 19 patrolmen found guilty by the
Polige Commissionar of violating a department order pro-
hibiting their joining of a union. By leaving their posts
they caused outbreaks of mob violenco whish resulted in
several deaths and a great number of injuries as well as
considerable dostruction of property. Their action also
caused the calling out of all the State troops. The polica-
men's strike wag eondemmed as an unjustitiable act by
Govarnor Coolidge of Mass., who from tha State House at
Bostonon Sept. 12 declared: '“Phe men are desertors.  This
is mot a strike.  These men were public officials,  We can-
nob think of arbitrating the Government or the form of law.
There can be 1o 6pportunity for any compromise in respoGt
to either.”

Following his decision on Bept. 13 declaring the positions
of the 1,500 policemen who had struek, wvacant, and
discharging the 19 suspended patrolmen, Police Commis-
gioner Clurtis on the same day at the request of Governor
Coolidge, “in hig own behall” agreed to meet, 2 labor delega-
tion whieh had just previously conferred with the Govnrnor.

REFUSED

hitized for FRASER

and which liad asked that & proposition 18" end the strike,
by deferring enforcoment of the order against unionizing of
the policemen until after the Industrial Conference of Oet.
6 at Washington, be accepted. 'This proposition was made
by Samuel Gompers, President of the American Foderation
of Labor, in & communication to Mayor Peters of Boston
on Sept. 12, Mr. Gompers had endeavored {0 solve the
sfrike situation by recommending to the Boston authorities
the plan which President Wilson had requested the Commis-
sioner of the District of Columbis—who had also heen con-
fronted with the problem of policemens’ unions—_to adopt
namely, to defer any action against the men nutil after
the Oct, 6 confercnce (“Chronicle,” Sept. 13, page 1037).
But as Governor Coolidge explained to Mr, Giompers (in a
telegram given below) the President's plan was inapplieabla
to the Boston case inasmuch as in that eity the men had
actually struek, while in the District of Columbia the
policcmen bhad not left their posts. The confersnde of
Sept. 15 of Police Commissioner Curtis, representatives of
tha Central Federated Union (a loeal labor body), the
American ederation of Labor and the Policemoens' Union,
was unsuccessful as far as the men were eoncernad. 'The
recruiting of a new polics foree was started shortly after the
conference. To M. J, O'Donnell, President of the Central
Faderated Union and Frank H. McCarthy of the Amearican
Federation of Labor, Police Commissioner Curtis sent the
following lettor after the Sept. 15 conference:

[ have heard whatever you may have wished fo Eay to mo concornlng the
miatters with which | have officially dealt and am required to deal,

The action which I huve talon I the only one | could take under tha lsw
and the obligation of my office. T shall be gulded in further offiels] action
by the same requirements of the law in every particular,

1t s always 10 bo rememberod that [ exerelse only those authorities which
the law of the Commonweslth has imposed upon me, 1 eould not, even if
L would, permit any other consideration to control or direct my action,

Iifforts wers made during the strike and, it is reported, are
still being made to bring about a general strike in Boston to
aid the policemen in getting back their positions. The
Boston firemen made plain in a statement issued on Sept. 16
that *“the firemen never have voted to strike, will not vote to
strike and will not strike,”” The statement ecame from the
officers of Local 19, International Association of Rire-
fighters, of which the Boston men are members, aftar a
conference with Guy Oyster, Secretary to Samuel Gompers,

The plan for the ending of the strike, which was suggested
by SBamuel Gompers, was contained in correspondence made
public. by Mr. Gompers on Sept. 12. He had addressed
Mayor Paters, under the impression that he and not Gavernor
Coolidge was in charge of the strike situation. The corre-
spondence was as follows:

To Frank McCarthy, Organiter, American Foderation of Labor, 30 Wheatland
Street, Boston.

I have Just sent tha following telegram to Mayor Andrew J. Potors of
Boston:

New York City, Sept. 121010,
The Hon, Andrew J. Peters, Mayor of Boston.

No man, or group of men, more genulnely regrets the presant Boston
slituation than does the American Federatlon of Labor. You have un-
doubtedly been apprised of President Wilson's suitestion to the Clommis
sloners of the District of Columbis, who adopted a similar regulation to thnt
adopted by the Boston suthorities, ordering policemen not to become
members or retaln membership In & unlon affiliated with the American
Federation of Labor. The Presidont requested that such an order bs held
In abeynnce and the whols matter ramaln in stabus quo wntil after the comn-
forenco which ho has ealled for Oct., B for the consideration of all motbors
alfecting the rolations between workers and employers and workirs' stand-
ards.  The Commissioners of the District of Columbla complied with thi
President's request,

I therefore sppeal to you and to the authorities who lssned the order that
its enforeement be deforred until aftes the President’s confererice, T am
telegrophing the representative of the Amerlecan Federation: of Labgr ln
Boston, Mr. Frank MeCarthy; to appeal to the policemmn's unlon to oo-
operate and retitrn to their posts fust as if the order bad not boen lsned st
all upon Information that the enforcemont of the order lias been postponed
to awalt the outcome of the Presidential confisones,

SAMURL GOMPERS,
Prexident, Americsn Federativn of Lador,

Istronaly appeal to you and to the pollcemen Lo co-operats to have the
aplrit and purpose of the above tolegam carried out and that the policemen
Wil whole-heartedly do thole nul duty Io the premises,  Plasse give this
your Immediste attention. .

SAMUEL GOMPERS,
President, American Federation of Labor.

Later Mr. Gompers repeated his message to Governor
Coolidga.

On the following day Governor Coolidge replied by tele-
graph as follows:

Under the law the suggestions sontalned in your telegram are not within
tha authority of the Governor of Massachusotts, hut only of the Comruls
sloner of Pollee of the Clty of Boston.  With the maintenanes of discipline
In his departmongy T have no authority to interfere,  He has desided that
tho men have nbandoned thelr sworn duty and bas necordingly declary
thiele places vacant, I shall port the O Jssl in the i
of law and the maintenance of order,
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On Sept. 13 Mr. Gompers sent the following wire to Goy-

arnor Coolidge
Now York City, Sept, 13 1919,
Hon, Calgin Coolidge, Governor of Massachusells, Boston, Mass,

Your telegram recelvecd.  While I am not a responsible public official, T
asstire you that T am us much concerned in the maintenanee of law and
arder as any one possibly could be. The question at lssue [= not ons ou
law nnid order, but the assumption of an autocratle nnd unwarranted po-
sitlon by the Commlssloner of Pollcs, who Is not responsible to the people
of Bostan, but who Is appainted by you, Whattver disorder has occurred
1s fue to his order In which the right of the policemen to organiza has heen
denied—a right which has heretofora nover heen questioned.

My appeal to you as Governor and to the Hon. Andrew J. Peters, Mayor
of Daston, was not to sustaln Inwlesness but to honorably adjust & mu-
tually unsatisfactory situation In accordance with a suggestion by the Presi-
dént of the United States in a similar case, Nothing but good can result
from favorablo action upon my suggestion. May I not further appeal to
you, to Mayor Peters, and the Police Commissioner to take & broad view
of the entire situation and thus give the opportunity for cool, deliberate
conslderation when the passions aronsed shall have subsided?

SAMUEL GOMPERS,
President American Fedralion of Labor.

Governor Coolidge on Sept. 14, replying to Mr. Gompers’
wire of the precoding day, pointed out as noted further aboye
that the ease of the Boston men and that of the men of the
Distriet of Columbia was wholly dissimilar. e said:

Boston, Sept. 14.

Replying to your telegram, I have aleeady refused to remove the Police
Commissioner of Boston, L did not appoint him. He can assuma no posi-
tlom which the courts would uphold except what the people have by the au-
thority of their law vested In him, e speaks only with their voice. The
cight of the police of Boston to affiliato has always heen questioned, nover
granted, (s now prohibited.

The suggestion of Prestdent Wilson to Washington does not apply to
Boston, 'There tha police have remained on duty. Here the Pollesmens®
Unton Tert sheir duty, an actlon which President Wilson characterized as a
erlmo ngainst elvilization,

Your assertion that the Comipissioner was wrong cannot justify the wrong
ot leaving tho ity unguarded. That furnished the opportunity; the criminal
element furnished the action. There (s no right to steilke ngalnst the public
safety by anybody, anywhero, any time.

You aal that she publle safety again be placed o the hands of these same
policemen while they continue fn disobedisnce to tho laws of Massichusetts
and in their refusal to obey the orders of the Police Departmont. Nineteen
men bave been tried and removed, others having abandoned their duty,
Their places have under the law been declared yacant on the oplnion of ths
Attorney Genernl.

I can suggest no suthority outside the courts to take furihor agtion,

1 wish to foin and assist in taking a broad view of every sltustion. A
grivve responsibllity rests on all of ns. Youl can depend bn me Lo support
yon in avery legal action and sound polley. 1 am sgually determined to
defenid the sovereignty of Massachusetts and to maintain the authorlly and
Jurtsdictlaon over her publie pificers where 1t has been placed by the Constiti-
tion and Ilaws of her peopli,

CALVIN COOLIDGIE,
Governor of Massachuselts,

After receipt of Qovernor Coolidge’s wire of Sapt. 13,
stating that he would support Polica Commissioner Curtis
in executing the law, Mre. Gompers on the same day published
this statement respecting the position of the American Fed-
eration of Labor on the unionizing of policemen:

The unlonlzing of policemen I8 not of the seeking of the American odern-
tlon of Labor, Thele voluntary organization and insistent demand for char-
ters is the natural reflex of futils individual attempts to Improve working
conditions. Therefors the Amerlcan Federation of Labor was and is called
upon to meet o situation created by incapable, negligent or antocratie muni-
cipal nuthorities. When men are underpald or moade to work under bad
conditions they seck redriess, Unable to right thelr griovances or obtain
better working conditions from thelr immediate superiors, they look for ri=
dress alsewhere, This was the case in Boston,

When polleemen aceept chiacters from the Amaerlean Federation of Labor
it §= with the distinet understanding that strike actfon will not be resorted
to, and no obligation s assumed which in any way conflicts with their onths
or duty, In the American Federation of Lahar they are glven sane adyvice
and counsel, Out of it, or affiliated with some un-A murican or irresponsible
organization, & situntion might develop which would eause real concern mrd
for which the Amerlean Federation of Labor does not care to accdpt oven
romoto responsibility by refusiog to take them in and gulds them aright.

Unfortunate and regretable as tho strike of the Boston policeman was,
surely sound publie apinion will make the authorities in Boston ndnilt and
sharo thole own full responsibility for it The sltuation In which the polleps-
mon find themselves today was provoked and poactically forced upon thom
by the autoeratic actlon of Pollce Commlissiones Cuoartis, who ot any timo
mlght have honorably settled the dispute by such dction as 1a naturally ux=-
pected of » public afficlal in his responsible position.

Bvon now, vested with ndividual, sutoeratie authority, with which even
tha Governor states that o has no power to Inturlers, ho déclares tho places
of approximately 1,400 policomen viicant, Surely there ia snme welght of
fusticn in Boston that will prevent this individual, whose vislon and Intereats
probably do oot extend boyond the scopo of the Hoston pollce ares, from
openly sntagonizing the great American lahor moyemont and making the
worlk of its officers to lead along sonnd snd progressive Hnes most diffieult,
It nat Impossiblo. y
| If the suthorltles glyo no conslderation to the himan alde of tha question
or to the adyics and sugeeation which I had tho bonor to make, then what-
over botlde (8 upon tho head of the authorities responsible therofor:

HAMUEL GOMPERS,

A message of congratulation to Covernor Coolidge of
Mussaohusetts for his “prompt and vigorous action for the
rostoration of orderly and lawful government in Boston,”
was gont on Sept. 12 by Governor Milliken of Maine. He gl

Wa ake watchlng you with Intense interest, hocauss wa bolieve that the
muatnfenanes of fros institutons o Aperlen dopends upon thy firr nod coten-
goous hamdiing pff eyary orials Ik the exlsting desertion and mutiny of the
Baston polled fores,  Thete 1s no coom wnder our fori of gavernmant for
torcibile conrelon of tho people o thie cotstititod kuthoritics by nny class or
Erovi.

raser.stlouisfed.org/

“STRIKE UNDER
AKIN

NEW
ANY

YORK FIREMEN DECLARE
CIRCUMSTANCES WOULD BE
70 MUTINY.”

Whila at the present time in Boston and saveral other cities
it is reported and in some cases evidenced by facts that there
is serious unrest among policemen and firemen and other
civil service employees there is a notable contrast presented
in the attitude of the firemen of the eountry’s finaneial
centre—Naw York., A resolufion has been adopted by their
association characterizing as “deplorable’” the situation cre-
ated by the action of “the forces of public safety” who
“have sought recourse to strike.”” It says “we believe that
any attempt of an organized effort on the part of such force
to engage in a strike under any eireumstances would be akin
tomutiny and desertion of postsin time of danger, which would
. . . beanunlawful proceoding and 4 crime against civilizi-
tion and government.” The resolution which was adopted
at a recent meeting of the Uniformed Officers Association
of the New Yorlk Pire Department was madae public on Sept.
15, copies being sent to Mayor Hylan and other municipal
officers. It read as follows:

Wherens, The Uniformed Officors’ Association, Fire Department, Clty
of New York, comprised of 643 officers of the ranks of Daputy Chiefs of
department, Chiefs of battallon, Captains and Lieutenants, belleve that In
this period of world reconstruction and Industrial unrest shich in other
communities has affected Clvil Servics cruployees of the Government, that
it I8 necessary for na to take cognlzance of these conditlons, nnd for tho
Interest of the people and all goncerned, to plainly and unqualifiedly mako
known our sentiments relative to this deplorablo situation, whereby the
forees of public safety have sought recourse to steike; and

Whereas, We appreciate that there may be possible cirenmstances whore
workurs In private vmploy, whether aftfillated with organized labor bodlea
or not, may, a& o means of 1856 resort, be compelled to seck rellef in thetr
material conditions throngh the mod um of strilees; and

IWhereis, The members of the uniformed forco of the Flre Department,
heing public officials serving as o foreo of public sufety, we hellove that any
attempt or an organized effort an tha pact of such force Lo ongilke in o strike
under any clreumstances would be aldn to mutiny und desertion of posts
In time of danger, which would not only result In an undug menica to the
livos and property of the eltizons of the city, but would alzo be an unlawful
procecding and a crime agaiost ¢ivilization and government; and

Whereas, Wa helisve the people of this eity, whom we serve as puhlic em-
ployees, shall, at all times, through thelr Tegally elected répresemiatives nnd
by lawlul procedurs in accordance with the provisions of the laws and gov-
ernmont of this countrey, provido for the proper ndministratlon of our de-
partment,and [n recognition and approeiation of the seevice we render will
atall times conslder and decida with Justics all matters sffeeting our materil
conditions and welfare; therefora b (6

Resolecd, That wo, 6 officers of tho Fire Departmont of the Clty of Now
York, hereby pledge to the officinls of the city and to our employers, the peo-
ple of the city, that we shall stand falthiul to the trust imposed in us and
to our path of office, unswerving in our davotion to duty as members of the
unlformed fores of the Fire Dopartment, to protect and preserye our elty and
Fovernmoent, our department and the lives snd peoperty of the community,
and be it further

Resoteed, That these resolutions bo spread upon the minutes of this meat-
Ing and thi records of this Associntion, that coples bis forwarded to Honorable
John F. Hylan, Mayor; Honorable 'Thomas J. Deennan, FPiee Commlssloner;
Jolin Kenlon, Ghlef of Departtent; to the Board of Extimnte and Apportions
ment, and to the publie press, to the end thik the sentiments of the offlcdes
of the Firo Dopartment he known to all coneerned or inteeested, and thas
thore shall never be any auestlon as to oue undivided loyalty to the peaple
and to the Government of our city and oation.

GEORGE T. PAGE OF AMERICAN BAR ASSOCIATION
ON AMERICANIZATION OF FOREIGN POPULA-
TION—D. CHAUNCEY BREWER'S COMMENTS.

It seems not inopportune to noto that at the recent
meeting in Boston (Sept. 8) of the American Bar Assoviation,
not only did Elihu Root insist that respeet for law and order

ras the 1ssue of the hour, but Judge George 'T'. Page of
Hlinois, President of tho Association, emphasized the neces-
gity of the education of the Porgign-born population regarding
the fundamental prineciples of our Government., The noed
of Amerieanization of the foreign population of the United
States, better eduecation of the nalive-born residents as o
the meaning of government and the harmonizing of the
interests of capital and labor were among tho ruoeasures
nrged by Mr. Pago. In speaking before the mesting, Mr,

Yape referred to the fact that “there never was a time when
there has been such unrest among all our people or such
nneertainty as to what action that nuorest will produce,
and what the consequences of it will bo, as exists now."
In a specially prepared article, the “Christian Seience
Monitor” of Sept. 4 gives ab length the remarks of M,

g and wo take thevefrom the following, in which he dealt
with the issues osused by our foréign population:

'he diftouities that ace, to my misd, fundameatal and which threaten
the Hea of our Goveenmont Hsellf, are Just as open nod ns obvioud ng the
coused thak worked foe prolibition and woimen sufleigs,

First—"The firat wod n modt dongerous difftoulty Is that wo have sot
up i melting pat uider which wo bullt no flees,. oc iF we Al wo leh them
R0 OUL TDADY Yeurs s, AR CONSOqUIONes; mosk of e geest body mndy

1p of foralgners are, sven If they had nny sieh dedire, wholly locapabla of
oven becoming students of our form of Governoment,
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Secont—Our fathers established o Covernment with the souree of all
power bacle of it in the people, to sscurs, as stated In gur Declaration of
Independonce, '“T'he right to e, Hborty, and the pursult of happloess,”

Our seeond great difffenlty 15 (leaving out of conslderation tha operations
of the meltlug pot necessary to condition the milllons of forelizn-borh aven
to become stidents of our fornl of Goverpiment), that we have left o people
who have grown very oumerous under s Governnont which has become
Inrgo and complicated, wholly lgnorant and untaught 55 to the meaning of
“lire, Hberty, and the pusait of happiness’ under s constitutionnl Govern-
ment and wholly Ignorant as to the quantity and quallty of respongibillty
that rests upon the Individual, Thers bave been permlttod to grow up
unrestricted and unrestrained, conditfons that have nob taught democracy;
but that unless destroyed, will make a demoeracy impossiblo.

Plig third, and pesibly sn unsuemountable difficalty in the way of tha
realigation of & true democraey, 15 that we are trylng o construet a domocs
racy without using some of the cssential olemnonts,

To make n real democracy, thore must be surrender, compromlse, and
service by everybody, That condlition does not exist under our Govern-
ment now, and nover will exist while we bave, as we do have, Iarge bodies of
men who have and use the power or tho money to Inflaence and mold, for
snlfish purposes to a lnrge extent, the destinies of our untlon elther through
tha Goveroment, or In spite of It.  The latter condition belongs to an
aristocratic and not to a demoeratic form of government—and If the Jattar
character of Influenco Is wielded, 1v {s just as destructive of democracy,
whether wielded by so-called Capital or by so-called Labaor,
¥ Tt I8 within the knowledge of almost every one who has been in the
large fetorlea of this country that oo one can work his wiy through any
considerable factory uniess he has cifhier n guido or the ability to spealk
several forelgn langunges.

The disposition to give the place of thelr nativity preference over the
Interesta of thele adopted country, was forcibly [lustrated wichin two
weeks of the tima of the writing of these words by men who, In order (o
emphasize theie advoracy of Trish freedom, saw it to hiss the name of
the President of the United Stales, As I writo these lines, wen in an
Industry making machinery necessary have, In gathedng in this year's
Barvest, struck, and sent w committes to confer with the management.
Four out of the slx members of that committoe weea not cltizans of this
country.

Ono of the first things to be done in this connectlon is for the Government
tofsen to 1t that uo applicant shall have bestowed upon him the honorabla
badge of cltizenship In thls countey and given the pawer of tha ballot and
the protection of our Governmont unless e shows, by unquestionable proof,
that ho has the knowledge nnd capacity to understand our Ameriean Institu-
tlons, our American sehemo of government, a fixed and well-grounded
determination to renounce alleglones nob only to every forelgn potentate
and powee, but to every forelgn "lsm' and scheme of government not
reconcilablo with our own, and, lastly, unless he shiows o moral spirlt and
purpose to-adopt our seheme of  government as Iald out i the constitutions
of pur States and of the natlon without any reseryation whatever,

Unless wo nro abla and willing to start now and do theésa things that ara
obvlously necessary to make the large forelgn part of our population b and
willlng to understand what a real demoeracy s, and rendy and willing
o do tho service, to make the saceifices and to accopt the compromises
necesiary to maks and malotain s democraey, then wa will coptinone to
fuil to get any useful and usable produck from our mélting pot, becausa
wa perslst In Iguoring the obyvlous.

Our obvious neglect Lo take the tecessary steps to Amerleanize our
groat forelgn population s anly o part of our neglaet. Al our people shold
haye proper Instructfon a8 to the meaniog of the cltizen’s right to “lire,
liberty, and tha pursult of happiness' under our Constitution. AN the
peoplo shoulil b tanght the quantity and quality of responsiblilty that resta
upon each ndividusl,

A pommontary on that part of Mr, Page's address which
has to do with foreipners in the United States has heen ob=
tainad by the "Christian Seionee Monitor!” from D. Chauneey
Brawer, President of the North American Civio Leagne for
Immigrants and of the Order and Liberty Alliance—organ-
izations which aim $o instruet foreigners in the requirements
of American residence and sitizenship; the “Monitor' in pre-
senting Mr. Brower's comments snys:

1t Is Mr. Brower's thought, sod he speaks as tho resiplent of dally Infor-
mation from 30 or 40 forelgn-gpeaking agents of the leagne seatterdd through
the varlous Industeinl seotions of the country, that Mr: Uage kapt well
within the facts when he ealled attontion to tho status of our forelgn popu-
lation. 16 1s his conviction that between 35,000,000 and 40,000,000 of the
population of this country nre efther forelgn-born or of forelgn paruntago,
and thut the great majority of this number nelther have any Interest in
the United Btites norin thoe [deals of this democracy. Ho finds 1ty en-
couragement in the fact that national and State Governmentsfhave recently
made sincere efforts to correct this situntion, and explalos the negative
character of tho results by the followlng facts:

1. That the so-called forolgn population lacks in itself any understanding
of tho fundamental basts tpon which this Republic was founded,

2. 'That many of the adults—as in the case of tho Russlans—are too Ig-
norant, or, a8 i the ease of the great mass of radicals, too winbittored, to
make corrective Work along the loe of preparation for clbfzenship prac-
ticablo.

4. That tho Amerlenn peaple have pormitted forelgn-speaking emissarics,
in thp forni of professional men, bankers nod padeones to so eeplolt 80%,
of this large forelim papulation in the pust that §6 15 now prejudicsd and
difffenlt of approach.

4. That unwise promoters of the do-called Amerleanlzation LT T
hinvo atitngonized the forolan colonies In place of winning thelr confldence
by offending racial prida and making the word “Armericanize™ repallopt,

6. That the forelan population |s handled n blocks by radien) leadors
frequently tn forelgn pay, inder mischiovous guldinee,

Referring to Presldent Page's allaslon to conditions of the forelgn-sponlking
men In Lo semy, 10 18 Me. Brawer's hellef that ihe Amorican peopla nea stlll
far from undarstanding the problem whioh divislon offfcers In éamps and
cantonmenta Had to meet when th it lsvies of tho great clbles wero thrmed
ovier to thole chargo.

As ehiel of the Torelensspesking soldles soetlon of Milltary Intelligencs,
Mp, Brower 18 In npositlon to speals authorlistively, bis profors ot priseut
to withliold nuy further comninb thivn to say bhat mobllization présemntod
n aftuntion of mmenss gravity Which mighe wall laye had i seriois hoaring
npon the milltary activitles of the Natlon. o expressed mueh sa(lsfaction
In this vounectlon at President Page's wammlng agnfoat overzesl fn pushiing
unrit forelgners nto Amerlcan citlzonship, - He sssorts that many great cors
porations, with mistaken peonomie vlows, have foreet thale amployoe to
fnimo i feanelise—-thoy proparing, o his opindsi, for théle own wreckiog
and thio mndolng of the commninitles (n which they sra Toomted,

In closing the Interview Mr. Drewer called attention to the formation of
the Opder and Libwrty Alllance, organized during the war ns o subsldiary of
tha league, for the purpese of Impressing not caly upon forolgnera but
upon the peopl2 of the United States tho fact that thele Whertios are de-
pendent upon the maintenaneo of an orderly Govermment, "This eoclety
which hos pmong its advizsory council many sminent members of the Amer-
lean Bar Assoclation, Is now endeavoring, through its Freedom's Olussics
and Freedom's Megssages, to popularize the underlylng democratie Ideals
which were enunelated by the founders of the Republie and the great men
who have followed In their footsteps.

SENATE PASSES BILL FOR PENALIZING PROFITEER-
ING—APPROPRIATIONS BILL REPORTED
TO HOUSE.

The bill amending the Food Conltrol Act of Aug. 10 1917
and providing penalties for profitecring in wearing apparel,
containers of foods; feeds and fertilizers wus passed hy the
Senate on Sept. 12 without u record vote. Exeopt for a
rider tacked on befors the final vote, providing penalties
for profiteering in rents in the Distriet of Columbia, the
bill passed the Benate in much the same form it passed the
House on Aug. 22 (Chronicle, Aug. 30, page 833). The
amendment. of the Senate Committee on Agriculture and
Forestry which would have given power to determine fair
and reasonable prices fo Fair Price committees appointed
through the Department of Justice, was rejected by the
Semate on Sept. 12, The determining of what is an excessive
charge will be left to a jury. The rent profiteering rider is
applicable only to the Distriet of Columbia. A separate
measire, known as the Ball Bill, whose purpose was precisaly
the same as the rider, had previously been reported by the
Committee on the District of Columbia. The rider, if
retained, would be effestive for four years after passage.
The title of the bill amending the Food Control Act was
amended by the Senate on Sept. 12 to read as follows: “A
bill to amend an Act enfitied ‘An Aot to provide further
for the national sequrity and defense by engouraging the
produetion, conserving the supply and eontrolling the dis-
tribution of food prodiets and fuel,’ approved Aug. 10 1017,
and for other purposes.” Attorney-General Palmer, who
is conducting the Federal Government’s campaign againgh
high prices, was evedited with having said on Sept. 10 that
the penalties of the new measure (when the measure is
adopfed by both Houses) would apply to persons who are
found guilly of having violated the provisions of the Food
Control Act before the penalizing elauses became law as
well as thoso after passage of new amending measure. On
this point Washington press dispatehes of Sept. 10 suid:

Attorney-General Polmer oyl U6 elear to-day that the Department of
Justics I3 watehing closely dealers suspected of profiteeriog or hoarding,
and that prosecutlons will result when Oongress pusses the amendment to
the food control law.

Thu quektion was ralsed whether the penalty would operate to punish
violatlons committed before the penalty was made & part of tho statute,

“Oettalnly It will," Mr. Palmer returned with ebergy,  “Profitecring
anid boarding were made erimes by the lnw two years ago, The mere fach

of adding tho penalty after the law was passed doesn't mean that violators
of the Iaw from the time it became effective cannot be punished.'

The deficiency appropriation bill for the present fiseal
year; with provisions for funds for the Department of Jusiice
and other Governmental agencies fighting high prices, was
teported to the House on Sept. 11 from the Appropriations
Commitfes. The House Committes declined to put in the
measurs the large sums asked for by the Departments of
Agrienlture, Labor and Commerce while granting practically
all the funds asked for by the Attorney-General. In report-
ing the action and tho attitude of the House Committes
with respect to the appropriations pill, Washington advices
of Sapt. 11 fo the N, Y. "Times" said:

Requests for approprinstions by the Départmants of Labor, Commerce
and Agrlenltnre for investigations and spoclal reports intended 1o ald in
bringing about a reduction ln the living costs where refised, thio comuilttes
taking tho posltlon generally that the Inquirles proposed were not essentiag
and only meant the erestion of mors postbions,

In general, the committen reasoned that tho cost af Hyving could Lo re-
dueed In only one way—that I8, the suecossful prosecution of the retall
and: wholesaln profiteers, Accordingly, the entire Amount requested by
Mr. Palmier for his. investigations and prosecntion was grantid, The bill
carrled $1,679,000 for the Department of Justles, of which amount $1,000 -
000 In For the detection of orlme and the eiforcement of the lgw, while
thy Attorney-Genaml s empowersd to spend 2200,000 for apecial attorooys
and the sama smount for United States Marshals,

There ara two other appropristions rocommended by the commlttes in
connection with the hlgh cost of Nying program, one an em of 150,000 for
the Wederal Trado OCommissdon to be wsed In Investienting the slx bagle
Industeles, Tho first lnvestigation which wlll bi andectaken By the come-
mission, it was annonneed , wouold be that of the sted] Industey, Thoe Treas-
ury Departmont recoives an ndditdonsl sppropeiation of $50,000 for tho
employment of maore Socret Seryice operatives;

Appropelations refpsed by the eommittes for the Wigh cost of living
erpfgadn worda as follpws:

Dapartmant of Agrionliure, 2502,000 Tor lovestigation of tha warehousa
situation and malkdlog weekly ceports of tho minonk of foods In storaie,

Dapartmant of Commercs, 2485,000 for gatheelng statisties und explain-
log to the public Mow ta soalk f1

Diphrtimont of Labar, 8475.000 for gathering statistics on rotall radeand
reports on Inbor conditions,
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HOUSE RESOLUTION REQUESTING INFORMA TION
FROM POSTMASTER GENERAL CONCERNING
APPOINTMENT O POSTMASTERS.

Following the resignation of Charles M. Galloway and
Herman W. Craven as members of the Civil Service Com-
mission and the alleged violation by the Postmaster Goneral
of the exceutive order of March 31 1917, a resolution was
introduced in the House on Sept. 11 and adopted on that day
calling for certain information from the Postmaster Greneral
vegarding appointments of postmasters in first, second and
third class post offices, Tha resolution which was introduced
by Representative Lehlbach of New Jersey, choirman of the
Committes on Reform in the Civil Serviece, was passed by a
vote of 245 to 211. Tt was in the form of a privileged report
from Mr. Lehlbach’s committee. In submitting the resolu-
tion Mr. Lehlbach pointed out that the executive order of
March 31 1917 “places it under the jurisdiction of the Civil
Sorviee Commission to conduct examinations and make the
ratings” of eligibles for appointment to first, soecond and third
elass post offices. “Tt makes it mandatory on the Postmaster
General” said the sponsor of the resolution, “to submit the
highest name on that list for appointment.” In referring to
the resolution Mr. Lehlbach said: ““The purpose of this in-
quiry is to ascerfain how widespread throughout the country
is & condition that i detrimental to the efficiency of the Post
Office Department, and which is the resulf of the willful and
sontumacious refusal of the Postmaster General to obey the
order of the President of the United States.,” He further
gaid: “This is the situation. If the ratings fixed by the U. 8.
Civil Service Commission do nob suit the Postmaster General,
he submits them for rerating . . .. and if the Civil Service
Commission has the temerity to insist upon its ratings, he
rofuses to earry out the executive order and submit the high-
est name on that list for appointment-—in direct violation of
the executive order."

In announcing his resignation and the fact that it had been
aceepted by the President, Charles M. Galloway, a member
of the Civil Service Commission, issued a statement on
Sept. 6, declaring that “‘my resignation was forced because
T would not co-operate with Postmaster General Burleson in
debauching the Civil Service and making a sham of the merit
gystem.” On Sept. 9 Mr, Burleson issued a statement dony-
ing the charges of Mr. Galloway, and stating that “at no
time has the Postmaster General addressed a communication
to the Civil Service Commission with a view of improperly
controlling a post office appointment.”

Tha resolution adopted by the House on Sept. 11 calls on
tho Postmaster Gteneral to furnish the House first with a list
of all the postmaster vacaneies since the Presidential order
was issned March 81.1917; sceond, a list of those vacancies
that have been certified to the Civil Service Commission for
the purpose of finding the most eapable appointes; third, a
lish of certifications to the Department by the commission
as the resulb of the examinations of the men eligible for ap-
pointment, with the dates when such certifications were re-
ceived: fourth, a list of names and the offices to be filled,
submitted by the Postmaster General to the President in
accordance with the order of March 31 1917.

SENATE PASSES PROHIBITION ENFORCEMENT BILL
—WAR TIME PROHIBITION TILL
PEACE PROCLAMATION.

The bill providing for the enforcement of the War Time
Prohibition Law and the Constifutional Prohihition Law,
which was passed by the House on.July 22, was passed with
sundry amendments by the Senate on Sept. 5 without a
veaord vote, The bill is T, R. 6810 and its author is Repre-
sentative Volstead, of Minnssota, chairman of the House
Committes on Judiciary. The bill as passed by the Senate
differod in no important features from the measura passad by
the House on July 22. [t was favorably reported to the
Sonate by the Senate Judiciary Committee in pracgtically the
samo form that it had passed the House, the main point of
difference in the passage of the bill by the two branches of
Congress being that in the House there was heatad and ex-
tonded debate aver its provisions, and the “dry" forces con-
trolled the action of the House in making the bill more
drastic in some features than it was in original form as re-
ported by the Housa Committes on June 30; while in the
Senate the debate on the bill was limited and the attitude of
the moembers was notably one of disfayor for making it more
(drastic. The bill is now in conference. It passed the House
by a vote of 287 to 100. It is divided into three seetions which
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areapplicable to the war-time prohibition law which took effoct
July 1 last, to Consfitutional prohibition which takes effect
January 1920 and to the produstion and distribution of
industrial aleolol. The ¢hief provisions of the bill as snm-
marized in Washington dispatehes of Sepé. 5 to the N. Y.
“Sun’ were as follows:

Intoxleating linuor Is defined as nny beverago contalning one-half of 1%
of aleohol oF more.

Cantral 15 reposed in the Commissloner of Internal Revenue, who will en-
force both wartime snd constitutional prohibition, backed up by the Depart-
ment of Justice and the Federal courts,

Any bullding, Boat or other place where liquor s kept for gale or Ia sold
Is declared n nulsance, and upon balig denouncad as such [ts keeper 1s sub-
Jeet to fine and Imprisonment.

Maedicinal preparations made in accordanco with the formulae of the
United States Pharmacopoeia, patent and proprietary medicines, tollot and
antiseptic preparations and Mavorlng extracts are exempted,

Doctors of medicing are permitted to preseribe Nguor as medicing by ob-
talning n permit to do so.

Special pormission Iz glven for manuficture and distribution of sacra-
mental wines.

Homo mado elder and root beer 1s permitted to be manufactured.

Plants producing Industrinl aleohol sra required to register with the Com-
missloner of Internal Rovenuo, and the premises must be bonded.

Provislon la made for storage of Industeial alcoliol in bonded wareliouses
and for its withdeaWwal from theom.

The above is a summary of the features of the hill as passed
by the Senate. On July 14 an amendment to the seetion of
the bill which defines as 34 of 19 the maximum aleoholie
content of beverages whose manufacture and sale would not
be prohibited by the bill nnder the War Time Prohibition
Law was introduced in the House by Representative Dyer of
Missouri. The amendment would have changed the lan-
guage of the bill from “‘not more than 14 of 1" to “nof more
than 234" but was defeated, as was another amendment of
the same eharacter offered on July 14 by Representative Pell
of New York, which would have struek out the words:
Yywhich contain Y of 19 or more aleohol by volume' and
insert in lien thereof “which are by a jury decided fo be in
fact intoxicating.”! Upon the question of what content of
aleohol in “fact’” is intoxicating, o nation=wide contest of the
prohibition and anti-prohibition forces has been waged for
seversl months.

The contention of the brewers has beon thab 234 % beer
is in fact not intoxicating and could by test in court be so
proven. On this question numerous conflicting decisions
have been handed down in the Federal Distriet Clourts of the
leading cities in cases brought by the Federal Government
againat brewers and liguor dealers.

Some of these Court decisions have sustained the argument
of the defendants that beer containing more than 6 of 19
but not intoxicating is not prohibited under the War Time
Prolibition Law, while others have interpreted the law as
meaning to prohibit all beer with an aleoholic eontent exceed-
ing 14 of 1%, regardless of whether such beer is or is not
intoxicating. The majority report of the House Judiciary
Committee on the War Time and Constitutional Proliibition
Laws presented by its chairman, Representative Volstead of
Minnesota to the House on June 30, stated that determining

[ what is an intoxicant ‘s & question of fact and not law, and

as sueh is clearly within the provinea of Congress. . . . Con-
gress iy given power to enforee this amendment by appro-
priate legislation; to do that it must necessavily determine ifs
seope and meaning. The right to define the powar confarred
on it by the Constitution has been exereized by Congress over
sinee we had a Government.'

A definita statement on the question of how long the War
Time Prohibition Act which took effect July 1 last would
ba in force, was made by Attorney-General Palmer on
Ang. 27, The termination of the pariod of war time prohibi-
tion depended, Mr. Palmer said, on the ratification of tho
pence treaty with Germany and the proelamation of peice
by the President. If the treaty is not ratified before January
1920, the War Time Prohibition Aet will rémain in force until
the Clonstitutional Prohibilion Law whieh takes offcet in that
month roplaces it. On.June 28 President Wilson, in a state-
ment given in these columns July 5, p. 82, said when de-
mobilization was completed he would fake action to ropeal
the war-time prohibition law. According to tha latest state-
ment of Attorney-General Palmer 'the status of demobilizas
tion, as it affects prohibition cannot even be tonsidered prior
to the formal declaration of peace, which only may follow the
ratification of the treaty.'

HOUSE PASSES BILL GIVING 8150 WAGE INCREASE
TO POSTAL EMPLOYEES—POST OFFICE
CLERKS OPPOSE UNIONS.
An inerease in the annual wages of employees of the Post
Office Department is authorized by a joint resolution adopted
by the House on Sept. 4. The flat inereaso applies to all
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postal workers except certain auxiliary clerks and substitute
carriers who sghall receive under the bill 60 cents an hour.
It is retroactive to July 1 1919, The author of the resolu-
tion is Representative Madden of Ilinois,

On Sept. 4 Representative Goldlogle of New York, a
member of the Commiltos on the Post Office and Post
Roads submitted a minoriby report dissenting from the
report of the majority approving the annual ineresse of
$1650. Mr. Goldfogle declared that *‘such an inerease will
be grossly inadequate in amount and unseientific and un-
methodical in its allotment and distribution.” A resolu-
tion which he introduced and which would give to post office
employess un inerease of 35%, in wages (except substitutes
who are to receive ab the rate of 80 cents per hour) is now
pending.

Tha Goldfogle resolution was endoresd by the United
National Association of Post Office Clerks af their annual
convention on Sept. § at Atlantic City. The convention
on Sept. 4 went on record as opposed to the $150 annual
mereass proposed in the joinf resolution passed by the
House; it also rejected the proposal of affiliation with the
American Federation of Labor and all other plans ol unioni-
zation. Demands for a minimum or initinl salary of $1,800
for latter carriers and 80 conts nn hour for substitutes were
embodied in resolutions adopted by the gonvention of the
Nutional Assovistion of Letter Carriers on Sepl. 3 ot Phila-
delphin.

The Congressional Joint Commission on Postal Salaries
(authorized in section 3 of tho Post Office appropriation Act
of Feb. 28 1019) began o sories of hearings in this city on
Sept. 9: It had before it officinls of the New York Letter
Carriers Associntion and the New York Post Office Clorks
Association. Peter J. Vandernoot, President of the former
told the Commission that the average expenses of postal
employees were 51,647 annually, while the average véarly
pay was B1,045.

PRESIDENT WILSON RECOMMENDS EXTENSION
OF BAN ON IMMIGRATION—ANTI-IMMIGRA-
TION BILLINTRODUCED IN HOUSE.

In a message to Congress on Aug. 25 President Wilson
recommended that the Aot of May 22 1918, which makes
possible the exclusion of undesirable alions from this cotmn-
try by a system of passport control and which would cease
to be effeetive on proclamation of peace be extended so as
to be applicable till one year after the formal proclamation.
“Information from agents of the Government in foreign
countries," tho President said, “indicates that as soon as
the restrictions ou travel are romoved many persons will
seck admission to the United States” who are nob only
undesirable ng future vitizens "“but persons whose origin
and affilintions malke it inadvisablo that they should be
permitted to enter the United States.”” The President in.
his message asked Congross 1o approprinte $750,000 for
carrying oub the provisions of the bill the remainder of the
fiscal yoar. His messaga follows:

To the Senato- amd House of Representatives:

I transmit herewith o communteation from thie Soecrotary of Htale, sug-
gesting that tho prssport-control Act of Muay 22 1018, be extended for ano
year after peaco shall hiva beon concluded betwosn the Unlted States and
the Centeal Powers of Burope, and that ample appropriations be made
for an efficlont execution of that Aect and the regulations mado nnder iy
during: tho remaindee of the fiscal year, "Phis recommondation Lelngs
up for our consideration a very Important question of policy which haa
a0 Intimate rolation to the welfare of tha country.,

Information from agents of tho Government in foreign countries fndi-
cales that as soon as tho resteictlons on tenvel are removed miny persons
will seele admisston to this countey, and that among the number are nob
only persons undesieable, from the polnt of view of becoming future citi-
zens. but persons whose ocigin and affilations make 16 inadvisabli that they
ghould be perodtbed to gnter the United States.

The Act of May 22 (018, which makes possiblo the provention of wun-
desirablo Individuals from departing for the Unlted States, will automati-
cally ceasn to be operativa upon the establishment of a conditlon of prace.
Individuals will thon be free to come liero for whatoyer purpose they choosa,
and nany will come for purposes which we cannot approve, and which may
lodeod bo dangerous to the country and to (ta Institutions.

The tmmigration ofieiels soforeing the immigration laws ot the ports
of the United States will not be able successfully to prevent the ity of
Al improper and dangeeous porsons because of the Impractieability of de-
veloplig a system of Intelligence and Investigation abroad to wark In suffi-
clently close relationship to the bnmigration in tho United States to be
thoroughly effective in distinguishing between thoso Individuals whose
right to admission woulld be Infurlous to the country. The exporience
galned durlng the war shows that an efflclent system of passport control,
adminlstered by the Department of State through the diplomntic and con-
sular offfears In forelgn countries, can be d led upon to exclude prace
teally nll persons whoss admlission to the Unlted States would bo dan-
Betous oF contrary to thu public Interest.

If the Congress concur (n the view that the national welfars requires thiat

Inss of persons to which T hayo alluded should not enter this country,
It I8 my bellar that the simplest and most effective mothod that ean be
adopted would be to coatinue tho system of control now being earried on
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by the Department of State working in close co-oparation with the Com-
missioner-Gooernl of Immigration.

It is obvions that effoctiviness of control can only b obtained through
supplomenting the rogular diplomatic and consular porsonnel with n sufTl-
clent number of réliable and capable men and such men as wonld be useful
can be had only throngh the payment of adequate compensation.  The
Secrotury of State esthmates the oxpenditire requlred for the remalnder
of the curcent flseal year at 2750000, locluding a number of ad 2 2onal
employees in the Dopartment of State who would be charged to supplanant
tho ndministentive organlamtion now matotalned there. 1 quite agree
with the view thab It 1s entirely usoless to make any outlay upon this work
unless sulflelent money I8 provided with which to make control sffective,
It would be most unwisa to permit the public to rest on the impression that
an effeative control was Deing exerted over persons seoking ndinission to
this' ountry, when in fact, owing to Inadequate possonnel and an ineffi-
clent administration of the law, langerons persons were froely crossing oor
bBoundaries.

It Is Important that T should add that the increase in she numbee of
persong desleing to comn to the Unlted States has already almost aver-
wholmoed the existing organization abrood, and that 1t is yvery doubtful
whether the system of conirol can be kept in operation for more than o faw
weeks longer without additiooal appropriation.

With tha relaxstion of resteictions upon transportation which nre grad-
ually taking place, the burden of exsmining applicants passpork yinsas will
biecome o groat 42 Lo be sntleely boyond thie numbar of ofTicers whosa om-
ployment existing approprintions muke possible. Thorefors, I s of {he
Ntmpst impoertancs that if the Congress should be decided, &s 1 bope it
may, that the pubille Interest requires that the oxisting system of control
shoitld b alntaiosd snd extunded it will onnet thy necessary leglsiation
prefirably by jolot resolution and make ample appropriation ae dha earlless
possible moment,

WOODROW WILISON,
The White House, Aug. 25 1919,

A bill providing for restriction of immigration $o the
United States for a period of two years and for deportation
of undesirable aliens was inlroduced by Representative
Johnson of Washington in fhe House on Aug. 20, 1f was
referred to the Committes on Immigration and Naburaliza-
tion, of which its author is the chairinan.

HENRY FORD LIBEL SUIT.

The libel suit brought by Henry Ford against the Chicago
“Tribune” resulted in the jury in the Cirenit Court at Mount
Cleémens, Mich., awarding to Mr, Ford on Aug, 16 the sum
of six vents, in addition Lo the costs of the trial, My, Ford
had sued the newspaper for $1,000,000. He alleged that
his good name, eredit and reputation had been injured hy
an editorial artiele appearing in the '"Tribune” issue of
June 23 1916, which was enfitled: “Ford Is An Anarchist."
The article it was elaimed by the defenduant was prompied
by the plaintiff's manifest pacificism and his opposition fo
sending American soldiers to the Mexican border at about
the time the article was published. The chiel counsels for
Mr. Ford and the “Tribune’ were respectively Alfred Liek-
ing and Elliot G. Stevenson. Opening statements in the
casa wore made by counsel of the defendant on May 10,
Judge James G. Tueker presided thronghout the hearings.
The verdiet was returned on Aug. 14 at 8.15 p. m. after the
jury had been deliberating for 10 hours and 20 minutes
during whieh it was stated it took nine ballots. M. Olemens
advices in the New York “Sun' of Aug. 16 in stating that
the amount of costs that Mr. Ford may receive in addition
to the 6 cdénts damages will not exceed $50, said:

Unider a Michigan Inw where nominal damages sre awarded, not more
than $560 vosts can be assessed agalnst tho losing party.

Alfred Lucking, senior counsel for Mr. FPord, said this morning [Aug. 15
that little attention had Levn given to the matter of costs and shat nntil
ho had lookod up the law coverlng bhe case, he could not ssy how mueh the
plaintifr could expoct to receive. Among other attorseys, however, bhe
opinfon was held that in cnses where damages awarded amount bo 1ess than
§50, tho costs collectible may nob oxeeed the judgment awardad, I[n this
event Mr. Ford conld demand only six cents costs from the 'Treibune.**

SECRETARY BAKER DENIES PRINCIPLES OF PEUMB
PLAN HAVE BEEN APPLIED T0O OPERATION
OF ROCK ISLAND ARSENAL.

Seeratary of War Balkoer, following the publication of
correspondence belween the War Department and reprosen-
tatives of the employees of the Rock lsland Arsenal harness
shops, which were infurpreted in some quuariers as indi-
cating that the management of the sliops was in the hands of
the workers, announced on Sept, 2 thet “the managamant of
the plants is nndisturbed —the Government oporates them,
and the authority of the commanding officer is as complote as
it has always been.”  In the correspondence whicl was made
publie on Aug. 31 the system al Roek Island had been de-
seribed as being “‘the first recognition of the prineciple of
tlemoeracy as applied to the manufacturing industry,”
and the Plumb Plan Léagne and advoeates of the Plumb
plan which is for the nationalization of industry had seized
upon the opportunity ta assert that the War Department had
applied the Plumb Plan prineiple to Rock Island. Secre-
tary Baker's statement denving theése assertions read as
folloys:
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The publication of the corrsspondencs batwean ropresentatives of arsenal
employees and the Secretary of War his led to widespread misunderstanidng
of the situation, The War Department has encouraged tho formation of
committecs of its employees Io the arsenals, which committecs consult
frealy with tho men and act In an advisory eapaclty to the managemant
on yuestions of shop counditions, productlon and wages. By this means
hearty co-operation has been secured, and complete sympathy between
the management and the employees has resalted,

The authority of the management, however, is wholly undiminished by thoe
advisory relation of the commiltee—the management of tho plant is un-
disturbed—the Government operates them, and the suthority of the com-
manding officer I8 as complete as it has always been.

The whole ptirpose of the steps which have been talken 15 to bring about
understanding and good fecling, but not In any sense ko part with either
the responsibility or the suthority of the Government in the managoment
of these industrinl cnterprises.

On the same day, following n conference with Secretary
Bakor, General Charles C. Willinms, Chief of Ordnance of
the War Department, reiterated Mr. Baker's announcement
declaring:  “The policy is that the Government is respon-
gible for the management of these arsenals, and it intends
to eling to that responsibility."”

CGleneral Williams sent the following telegram to Col.
Harry B. Jordan, commandant of the Rock Island Arsenal:

Referring to the statement i many papers that the barness shop at Rocle
Island Arsenal had beon turped over to workers, the Secrotary of War In-
formed ma porsonally Lhat he hiad no Intention of allowing interference In any
way with the authority and responsibility of the managemuont in conducting
affairs at the arsennls, You are authorized to glve publiclty to this stite-
ment,

On the precoding day, Sept. 1, which was the day after
tha correspondence between the War Department and the
workars' representatives had been given to the press, the War
Department in explanation of its policy at Rock [sland

issued this staterment:

With tha signing of the armistice, the arsenal ermloyees faced n situation
ralsing grave doubts u% to the securcity of thele employinent sinee the pro-
ducts which they had been sngaged in turning out werd, of course, for use
in the wnr with Germany. Having well-functioning organizations In ex-
Istence in several of the War Department arsenals, sand with members of
thess organlzations canversant to an wousual degreo with production prob-
lams, the employees deslgnated representatives to take up the subject with
the Secratary of war and Ohief or Ordoanes,  The outcomo wis the approval
of the suggestion that an arsenal orders beanch be establistied In the office
of the Chlef of Ordnanes to secure orders from other departments of the
Government for such things as the Government needed and tho arsenals
were equipped to manufaeture. Thie experlence of the War Department in
securing the employees' assistance and devotion by according them a large
meastice of control over the conditions of production and labor in tho arsenals
naturally led to creating an advisory committeo of employees’ representa-
tives in tho arsennl orders branch. Employees' representatives activoly
nsslst In the work of this branch, In fguriog costs when bidding for work, &o.

The Plumb Plan League on Sept. 1 issued a statement
relative to the War Department eorrespondenca. It said
the “Covernment’s experiment in industrial democracy at
Roek Island Arsenal is,a happy and timely illustration of
the truth of one of the basie pringiples for which we are
contending.” It further said *“the War Department report
gives conclusive proof’ of the increased efficiency derived
from participation of labor in control of management “by
showing the extraordinary results that have been obtained
at Roek Island under workingmen's control.” The state-
ment was quoted at length in the following accounts which
are taken from Washington dispatehes of Sept. 1 to the
N. Y. "“Times":

What was done at tho Roele Isinnd arsennl, as announced by the War Do-
partment  yesterday, was  descrlbed  In the  correspondence  and
made publia by the War Department as being '‘the {irst recognition of the
principle of demoerncy ns applled to the manufacturing industey." The
documents made public by the War Department comprised a lettor written
by Secratary Baker on Aug. 23 to H. L. Cornlck and James L. MeCort,
employees’ representatives in the ordnance department in Washington,
expressing Beeretary Baker's 'pleasure In tho results which have been at-
tained,' and further stating Mr. Baker's ‘hopa thet the policy which has
already besn productive of so much good will bo successfully pressed,'’

The eelecity with which the Plumb plan leaders have soized upon the
announcement which wis given out officlally st the War Department
yestorday cannol be otherwlss Interpreted than as an offort to make
it appear that the Governmment iself has been won over to the Plumb
plan In what bas been done at Rock Island, Coincldental with the
Interpretation by Mr. Plamb of the Rock Island experiment ns being
nothing moro nor less than an ppplication of the principles of the Plumb plan
for natlopalization of Industry, the statement Issued hers tonight by Man-
agir Keating of the Plumb Plan League takes the same view of the Rock
Taland experiment. The statement o parct follows:

YThe report given out by the War Department of the results of tho Gov-
ernment's experiment in Industeial democeacy ot Rock Island Arsenal b a
happy and timely llustration of the triath of one of the basle principles fur
which we gre now contending, We malntain that the pacticipation of labor
in the control of management will serve greatly to Increase officlency,  Tho
Wiar Departiment report gives concluslyve proof of thls by showing the -
tenordinary results that hove Deen obbibned at Rock Island undor work-
Ingmen's control,

“In advocating the Plumb plan weare dialing with agroat notural monop -
ol¥, which, under private ownership, hns bean tinnaged with fneeedible In-
wiTlelency In an attempt to malntaln o fetitlous competition. 1 in the Meld
Of letbimate competition, 84 In the case with the Rock Island Arseonal, the
Government has demonstrated the sucoess of Industeial domocerpey, A6 is
falr to assumo that the same priociple will bo even more suceessfiul when ap-
plieid to o monopollstie enterprise lko the milroads.

YTls prinelple of Industeial demeorney s pothiog but old-fshioued, bed-
rock Amerleantsm.  IF 4 man & worthy of & voto in the political fleld ho is
worthy of o voles fn the rfleld of economie L,
£ "W have to return to fundamental Americanism and resene the human
netor of co-operation in industry. OfF course, men will work harder and

better when they share [ the responsibilitles of the industry and o the ro=
wards of thele own labors, Therd [5 no fear that American workingmen
are not mlpuhlu_\ of particlpating i the managemont of industry.

YAfer Wi have a fow more experimonts Wioe that reporied by the War De-
partment people will begin to realize that they have been thinking down &
blind alley in these matters.  Glve the Ameelean workingman bpth atith-
orlty nnd responsibitity nnd lot him go ahead,

HOF coursa the application of ndusteial demogracy has to b determined
by the conditions which surcound the Individual ndustey. No advance ever
tikes place in o doy""

The material given out by the War Departiment conslsted of a letter
writtén to Secretary Daker by the arsenal gmployess™ representatives in
thi arsenal orders branch of the offlee of the Chiel of Ordnance, o memoe-
andum submitted by the employees' répresentatives with thele lotter to
the Seeretary and Secrctary Baker's reply In Indorsoment of what had bean
done,  The development of the arsenal ordors braneh In tho offics of the
Chisf of Oednance, and of representation of employess of the msnulEetaring
arsenals In an advisory capacity in conpection therawith i3 nob explained
In the gorrespondence glven out by the War Departmont.

The letter which Messrs. Cornick and MeCort, the em-
ployees’ representatives, sent to Seeretary Baker was quoted
in part by the “Times” as follows:

Primarily tho ermployess feol that yoursell and General O, O, Williams wra
Interssting yourselves in them in a vital significant way, thab is, concerning
the stability of their positions, rather than in paternalistic ways such as have
been tried with questionable results In so many Instances during the past.
They reallze that thelr status 5 now in the process of chango, They no longer
fenl Hke mero omployees, staply bont on holding down a job quits apart from
thefe conception of life, for no other purposa than the earning of wagoes, the
only erude mepns avallable to them for securkng thie necossaries and perhips
a lttle of the botter things of life.  They are beginning (o 500 thnt they are
on their way towards becoming partners ia larga enterprise.

It has boen very gratifying to us to noto, many tlnies, that the necessity
on the part of the men for scononileal production is well understood,  For
Instance, at Waterylet Arsenal eecently duriog the noon day rallies which
wire bolog held, the appeals of the speakers who were from. the workors,
wors for efficlency, At Watdrtown some of the men stated that Uy the o=
Interest of the workers that their abilities woro lmited when it cams to
functioning on employees® committecs, handling grievances, &i., for, thay
salid that that was not theie fort, They did not foel able ta sanfeont tha
manngemont (o sulflciently forceful ways while progeciting cases of such
i nature,

But, they sald, they clearly saw thele opportunity In the chincss which
now oxisted for funetioning on production commiftors. Thoeir abilities,
thoy folt, lay in that dieection and they most eithusinstically welcomed
the circutistances which promise them these new opportunibiés for self
cxprisslon. At Frankford and Rock Island Instances have occurrml where
the employees have gotten altec Indlvidials who have not besa dolog as
woll as thoy might.

JAMES SPEYER ON CUMMINS RAILROAD BILL AS
APFECTING INVESTORS.

The failure of the Cummins railroad bill to provide effee-
tive guarantecs and assure o definite and stable return on
railroad seenritics is eviticized by James Spayor in 4 comuini-
cation which he has addressed to the Now York *limes"
and which appeared in last Sunday's issue of that paper
(Sept. 14). In writing from the viewpoint of the investor
Mr. Spoyer states that it will not make mueh difference as
to whether Lhere are to be regional systems or nof, or how
closoly new issues of securilios nre Lo be suporvised, the
egsential problem being how to resastablish wnd maintain
railroad eredit, Owners of railroad seeurities, Mr. Spever
asserts, must be reasonably assured of their income under
striet Government eontrol. They are, he argued wilh great
forea, entitled to ask the Government authorities “{o take
steps to restore the true value of railroad securities, hecanse
it is very largely duc to mistaken policies of the past. . . .
that railroad eredit generally has heen well nigh destroyed.”
The following is Mr. Speyer's communieation in full:

New York, Sept. 13 10919.
To the Editor of the New York Times:

Your lssue of Bept. 10 contalns an acticlo by Mr, Vietor Motaweta, In
which ho clearly points out the princlpal shorteoming of the Hallroad bill
recently Introduced by Ssnator Cumming, vz, (s "lallure Lo provide a
workabls way'' for assuring to the enilrond compaitles not only o fale bt
a contloulng and certaln Fetten on the eaplital now lovested and to be in-
vested in the future.

The bill contalns many new and admirable provislovs, whigh should go
a long way toward stabilizing condithons, but (b 18 a0 sad disippointment
in that v fafls to provide effectively for the resestablishment and maiotes
nance of rallroad credit.  Perhaps this Is not so astonlshing when one re-
mumbers that oven gome individusl railrosd manngers sétm to attach
greater importanee to operating detalls, rogionnl systams, compotition, &o.,
than to the fundamental finaneisl questions Inyolyved,

After all, the mndamental requirememt which has to Te mot is ralleoad
eredit—roquired not only for the payment of wnges 1o the employees nagl
for the Fxing of transportation eosts, buk also to enabla the rallroad com-
panies, whether there be 200 or 20 of them, to gob tha Munds o imect existing
obligntions and for Pature improvenients and sxtousions necessarcy for the
development of particular sections, and for our country ns o whole in the

eon competition for foreign tride.

While Senator Cumming states that “iv Is the duty of the Goyernmont
to see that adeqiate transportation | furnished the people of the Unlted
Stintes nt the lowest passibly cost consiatont with faleness to the vapital
Investedd,'”” his Bl does not provide with any definlteness how to sscectiin
and molntaln this Aoy oF how to decormine tha Yeapital lnvested ™

1t wonld not b si difticult to determine tho “capital invisted,'” although
phigsieal valuation of o given date, takon by [taell, wonld nob baa Juse
ceiterfon, 1t ks more dlflealt to determdan whab & oediay, or what wiil be
tu-morrow, i fale pefurn.  Ton years pigo 495 was considored o fale réturn,
To-day b5 might be so constddrmd,  What wlll it baln ten or bBwimty yoars
from now?  But 1t 14 not ko much the “rotien’ (el as (e ressonabla
aggurance of thes maintenanes of this fale retuen vhat S required,  Adinltting
that oo agreement coild be arranged Detwein the boreowees (Hig rallvoad
companles) snd tho lenders (our nvestors, large and small) a8 1o whist coa-
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stitutes a “fle" return to-day, the Ll does not contaln any assrance of
the malntenanee of thils return when dot ortnined, except through the chang-
Ing Indgments and decislons of changing Governnient bodies to fx what
they might conslder "Just and rensonable rates."

A Mr, Morawetz polnts oub, this fs the very method that has been tricd
and found woelully santiog,  The prinelpal resson why investors hnve Tost
confidence In riiroad securities [s beeause no defiolte rule Is preseribed by
law for fixing what is a "Just and reaganable rate’ to aecomplish the desteed
restilts.  Whether (6 I8 possible o fix by law sieh o role séems doubitiul,
but it Is certain that the bill docs not even attempt to do s, Thorafore,
the uneertalinty ns to the future net locome and “return'® wonld remaln,
and the Inck of confidence of the Investing publie In railroad sccuritios
would be bound to continue.

During the last decade or g0 repeatid and sueecdsful offorts have heen
mado by Interested parties to Increase wages, and by others to pravent an
increass in rates, but not mueh effective constderntion has bean glven by our
Gavernment bodies as to how to help the owners ' to mako both ends meit,**
Due to this and to onerotis riles sod regulations of Governmental suthorl-
ties, fortmerly solvent, honestly managed ealleond companies hnve become
insolvent, Innpesot investors ive suffered heavy shrinkage of thelr mvest-
ment and hava frequently been deprived of the nioderato Ineome on thels
suavings at the very time whon they urgently needed it and whon in Tilrness,
on secount of the higher cost of Uving, they Were ns much entitlod Lo an fn-
ereased incamo ns was labor,

Attempts are still belng made to beeloud phe rallrodd problom by creating
a'smoke seresn” and to hide behind It the true facts and intentions, viz., by
laying stress on real or pretended mistalios or enges of (b of trust by n fow
of those who lave been connected with eallvond manngement in thio past,
tha poerslstent, unwarranted attacks on legltimnte lnyvestimoent and property
rights are to be excused,  Burely the mistalces or misdecds of o fow {whao, If
really gullty, should be punfshod) are no more of at exense for Wafile tees (-
ment of rallroad Investors than wouild the mistalkes or abuses of o fow labior
leaders bean excuse for denying o rallrond employecs tha ncrease in wages
to which they appetr ontitled,

When the Government took over the rullroads the Jaw specifically pro-
vided and tried to define “just compensation for the owners' for the use of
their propertles, but, oven go, the owners of vary few of the railronds con-
sider that they have been offered or have received this “fic compeneation’
for thelr nse while the Goyvernmong had full control and mAnagement thereof,

The deprecintion of rallroad sécuritics has boen n heavy blow to milllons of
Individual owners and to saviogs banks anid [Ifo insuraneo companies, and
should, and can, be remedied. Tho large amount of funds annunlly neoded
for’ the malntenance and development of our trnnsportation system cannot
be obtalncd to noy pufficient extent, If nt all, untll there aee provided dofinite
and gtable guarantees of Income and of roturn on capital to be Invested In
the future,

1t will not make much differonce how many rallroad systems thers b,
whother thore b Yreglonnl systema’™ or 0ot of how closely new lssues of
seeurities will be supervised, or how muelt ol any surplus will go for Improv-
ing the conditlons of laber (which I, for one, would like to. sos donel, or
whotlier thiere are two representatives of Iabor and two of the Governmont
on each board, &e. The essential problem remalug how to re-gstablish and
malntaln railrond eredit. Ownors of railroad securlties should not b do-
pendent for their Incomo on what the preseint or fatire members of the
Transportation Doard or Intesstate Qommeres Commission may consider,
from timoe to thme the eapltal Invested to be or what Is o “fafr return,' or
What thoy may think from time Lo tlimae, to ba “fust and reasonable ranes
expocted by them to produce this roturn,  They must b reasonably assurod
of thefr income \under stelct Goyernment, control,

The owners of rallrond securitles—men and women, all volirs—are ofi-
titled to nsk the Government authorities, both Federal and State, promptly
to bile steps to restoro the true value of rallroad securitlios boeausa it 5 viory
largely dus to mistaken pollcles of the past, to mistakes of commisston nnd
omission of Government bedies, thist rallroad credit generally has boen well=
nigh desteoyed.

The proposed bill dovs not provide effective guarantees and does not
assure n dofinite and stable roturn on rallroad securities, outstanding apd
to I lssued,

1 ballove that-when this matter 18 once thoroughly understood by dur legis-
Jators, wad Its Importance for all olasses thoroughly appreciated, American
comman sanss and love of fade play will prevall, a5 they have in similar crises
In tho past, It is ono of the most tirgent problems for the prosperlty of the
eouutry a4 o whole, and should be falrly golved before the propertlos aro ri-
turnid to their owners.

JAMES SI'PEYER.

PRESIDENT WILSON ON INTERPRETATIVE RESER-
VATIONS.

President Wilson this week veached the Pudific Const in
his tour of the countrey in the interest of tha Peace Treaty
and the Leagua of Nations. In the past bwo issues of the
HChronicle we have given extracts from the various specches
made by him sines tho start of his campiign bepun at Colum-
bug on Sept: 4, and a rocord of some of his utterancos during
the past week is furnished by us the present woek.  Two
speeches were made by the President in the State of Wish-
inglon on Septomber 12—one in Spokane and the other in
Coeur D'Alene—in hoth of which he huad somot hing to say
regarding the interprotative reservations. In his remarks
it Spokana, the President, it is learned from the account of
his speech in the New York “Tines,” snid in part:

Wa eannot honarably put anything In that treary which Germany has
glgned and yaulfied without Germany's consent, whoreas It is perfectly
easible, my fellow-counteymen, to put Inteeprotations upon that treaty,
which its language clearly wakrants, to notify the other Governments of the
warld thnt we do understand the treaty in (st wonso,

1t s porfoctly easilo to do so and prefectly. honorable to do that, b
e, ark you, nothing ean be done unider this treaty throngh the instra-
mentality of the Counell of thy Lesgug of Natlons sxcept by umanimous vote.
The vote of the Unlted States wil always be necoss ind 1t s porfectly
logithmate foe the United States to totley th other Govornimenis beforehand
that f1e voto ln the Counel) of the Leaguo of Natlons will by baked Hpon sueh
and such anderstanding of the provisions of tho trenty.

And the treaty 14 dot ausceptible of ailsunderstanding, 1§ do not oblect
to painting the roso or refining fne gold; there ls not any phrase I the
covonant of the League of Natfons thut ean legitimatoly bo sald to be of
doubtful menning, bub if the Conkress of thi Ulted States wants 1o stats
thw mesning over sgain in other words and eay to tho-other nations of thy
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world, ""Wo nnderstand the treaty to mean what it snys," 1T think that Is a
work of suparerogntion, but I'do not see Any mora) objection toit,

Dot nnything that qualifics the treaty, anyihing that isn condit]on to ous
ratiffention of It, must he submitted to all the othérs, and we myst go over
this process amain,  This process, which took sls months of Intensive labor,
which toolk six months of very diffieuls adjustmient and arrangement, which
quicted Jealousfes, which allayed suspiclons, which seb aslde controversies,
which brought about the most extraordinnry unlon of ninds thst was ever
brought about in &0 miscellinsous an assembly divided by so many Interests
—all that must bo gone gver again, And 1o the meantime the world must
walt and Hs unrest grow deoper, and ull the pulses of life gn slower, waiting
to sea what is going to happen, nll beenuse the United States asks the other
Governments of the world to Aceept what they ha ve nlready ncm]ltf.‘tl‘_‘ill
diiferent Innguage.

That is all that It nmounts to. 1 mean all that tho reasonable reservi-
tinns amount to.  Some of them amount to staying ont altogethor, soma
of them amount to & radical ehange of the spirit of the instrument, but T am
speaking now of thoss which some tnen of high canscience and of high public
purposoe are serfously pressing In order that there may be no misunderstand-
ing. Yon canavold s misunderstanding sithout qualifying the terms of the
document, hecauso, 88 [ have sald and shall say again and agaln, Amarlea ls
at liborty ns of the voting members of tho partnership to state how she
understands tho srtleley of co-partnership,

In: his speech at Couer d'Alene the President reiterated
the points here emphasized. President Wilson also stated
in lis Spokane speach that “at every point in the Covenant
whera if, was necessary to do go, I insisted upon language
whioh would leave the United States freas.' During the
course of his remarks the Prosident further said:

My present point is to dissoelate tho Leaguo of Nations from tho present
ipeakeor, 1 did not orlginate it. 1t Is not my handiwnrk, It has orlgin-
nted out of the eonselences snd thought of men who wanted justice snd peace
for generations.  And iy relatlon to It Is Just what my rdlation ought to
he to every public questlon—the relationship which & man bears to hls
fellow eitizens whon he trics to interpret thelr thought and thelr conseliences,
That is what I coneelve to be my patt in the Leaguo of Natlons, I admit
this distinguished history of the Republiesn party. T da ndmit that it has
been the creator of great constructive polleles, and T should be very
SOFEY 1o soi it loso the prosties which It hos earned by such pollefes, 1 shonld
be very sorry to have any man feel that tiere {s any embarrassment i
supporting & great world polloy because he balonged to o great constrictive
party and that party an American party—a party of that people which
has done the most advaneed thing In the world, and that peaple which,
God helptng (4, will lead and save the warld,

PRESIDENT WILSON ON SIX VOTES ACCORDED
GREAT BRITAIN UNDER LEAGUE COVENANT.
The statement that “*the only thing that seams to me wealk

about the League iz that a unanimous vote will sometime
ba difficult to got and the danger iz not action, but inge-
tion," was made by President Wilson in the speech which
he delivered at Spokane on Sept. 12. The President was
speaking with reference to the grealer vote which it is
claimed is aceorded Great Britain than the United States
undor the Covenant, and his remarks with respect thereto
follow:

Thero Is another matter; I have forgotten who It was that sald Ik, but™
woulin’t mention his name if I remembered [t—that this covenant was an
arrangimant for the domlnance of Great Britain, They base that upon
the fact that In the sssembly of the councll six unita of the British Emplre
are represented, wherens the United States s represented as only one
unit.  Allke, [o the assembly and the counall, the vote of the Unlfed Stater
is an absolute veto.  We can always veto, always offset with one vate, thoe
Britlsh six votes.  [musesay that 1 look with perfect philosophy trpan the
differency In number,

ustification for the representation of more than one part of the

British Empire wis that the Betish Emplre ls made of semi-independent

ploces, ns no other omplre In the world 15,  You know how Canada, for

example; passes her own taclff laws, does what she pleases to neonvonisnee
the trade of the mother country,

The only thing that seems to me weéak nbont the Leaguo is that a unani-
mous vote will sometimes be very difficull to get, and the danger ji not
action, but Insction, The danger Is not that they will do something wo
o not Hike, but that, upon some critical oecaslon, thoy won't do anything.

Read Articla 10 again and read Artlele 1. Articla 11 makés it the right
of any member of the Leaguo, however weak and small, ta eall attention
to anything anywhere that s lkely to disturh the peace of the world and
draw 1€ Into debate, deaw it Into the open, draw |6 where averybody can
lnow the ficts, and talk about 16, 1t i= the only time, my fellow country-
men, in the history of the world where the weak and oppressed spil restives
peoples hove bomn glven a heariog.

The League of Natlons makes evéry secrot agréement of every idnd in-
valld.  In every direction the safegunrds of this Treaty are thrown around
thosa who nre oppressed.

I lenve the verdict with you, aod T beg, my fellow citizens, my Repub-
lican fellow citizons, that yon will not allow yoursolves for the memant,
as I do not allow myselfl for one moment, as God knows my constience, 1o
thinie of 1020 when thinking about ihe redemptlon of the warld,

PRESIDENT WILSON PICTURES UNIVERSAL DIs-
ORDERIF UNITED STATES DOES NOT ENTER
NEW WORLD ARRANGEMENT.

There “will be na reform in this world in a genoration”
President Wilson predicted in an address at Couer d'Alene
on Sept. 12 “if the conditions of the world are not now
brought to settled order.’” In purt the President spoke as
follows:

Wa nre facin g & decldon now In which we cannot siford 1o make o mis-
tko,  We mist let ourselves be decelvid as Lo tho gravity of that declsion
ar s to the implieatlons of that deelsoio, Tt will misan s greal doal now,
bt 16 will sovan infinicely roors n e fiture,

IF you helieve In progress—{f you profess reform, If you believe in puri-
Jing polities and enlarglng the mupose of pubie policy, then you have
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got to lwve a world In which that will be possible.  And if America does not
enter with all her goul into this new world prrangement, progresstyves might
as woll go out of business, becanse thers 14 going (o be universal disorder,
pa there fs now universal nnress.

And if the order of Europe Is upset, do you think America Is going to be
quict? Hawve you nob been reading In the papers of the intolerable thing
that has just happened in Boston?  When tho polfce of a greal clty wall
oub and leave & city to be looted, they have committed an intolerable
erime against civilization

Anch If thnt splclt is going to pravail wheee is your program 7 How can you
carry a programt oub when every man I5 looking out for hls own scfish
Intercsts nnd refises to be hound by any law that regards. the interests of
the other.

Thero will be no-reform in this worl for & generation If the conditions of
the world are not now hrought to settled ordec. And they cannot be
brought to settled ordor withoitt the co-operation of America.

[ ean tell you that the only people they depend upon to bring tho world
to settled conditions are the American peaple. [ send that challimge ottt to
the congcience of every. man in America, if he knows anything of the condi-
tions of the world, and really loves fustice, and purposes just reform, he
mush support the treaty with Germany.

1 do not want to say thiat and havae It proved by tragedy. Tor If this
treaty should he rejected, 1016 should be impaired , then amidst the tragoedy
of thi things that would follaw, avery man wonld bs converted to the things
that T am now uktering.

There nro 6 great many (hings ne ding to bo reformed in Amerien, We
arp In danges ot this preset moment of minoclties trylng to vontrol our
alfairs.

If you think that you canalford to live in a chaotleé world, then speak
words of eneotiragemtent to the men who are opposing this treaty. But if
you wiane bo have vour own fortunes held steady, if you want to kesp your
own hoyn at homo after this terrible espedencs, you will see that boys
alsawhers are kept at home,  Becanse Ameriea I8 not golng to rofuse, wlien
the othier eatastrophe comes, agaln to attempt to save tho world,  We woenb
into this war promising every loving heart in this counlry, who had parted
with & beloved youngstor that we were going to flght a war which would
mako that sacrifice unnecessary ngain.

PRESIDENT WILSON ON COST"OF WAR IN MONEY
AND MAN POWER.

Pipures ns to what the war eost thoso engaged against
Germuny wora prosented by Prosident Wilson in an address
at Tacoma on Sept. 13, in which ho reporfed a grand total
of direck war oost of $186,000,000—"an ineredible sum,” ho
said, "o snve oivilization.”  The eost in deaths avising from
the war wae also dealt with in the President’s speeeh in
which le declared that “all the preat free people of the
world! must underwrite eivilization.'  Inleading up to the
war cosh bhe President referrad to Belginm and Italy as
haying nnderwritton civilization, snd said:

The shadow of the war s not lifted from us, and we hnyve just comn ot
of tha deptha of the Valloy of Death.

I thought I8 might be usefal if T remiond you of & féew things, lest wo
forget, b 3a so casy with the steong tides of onr life to be swepl away
from one sibuasion ingo another, to forgee the real depths of meaning which
e underneath the things that we are mervely touching the surface of,

Pherefors, I thonght it would not he Impertinent an my part 101 asked
permizalon to read yott the coneluding passage of the address in which 1
rénqieated the Gorernment of the United States to aceapt Germany's
challenga of war.

“Weo shall fight,' T sald, “Tor the things we have always earrled pearest
our hearts, for democraey, for the right of those who submit to authorlty
to. have a voles In their own Goverument, for the rights and libeetles of
small pations, for & universal dominfon of clght, of such A concert of frea

eoples o will bring peace and safoty to all nations, and make the world
taoif ab Jast freo, o such o pass wo can dedieate our HNyes and our for-
tunes, everything that we are, everything that wo have, w ith the pride of
those who know that the thme has come when Ameries |8 {)l‘l\"il!';tr‘ll tor spend
her hlood and har might for the principles that gaye hor birth, of appiness
and of peace which she has enjoyed, God helping her, shoe ean do no
other, "

That is tha program we started ont on, That is the progeam which all
Ameries adopted, and sholl wa tiow falter at the very eritical monmnt whon
we are finally to write our name to the standing pledge whicls we then toak ¥

I want to remind you many other notions weee put undér a déspor
vemptation than we, It would haye been possible for lfitle, helpless Bol-
glium at avy time to make terms with the enemy.  Helghim knew that ro-
gistanee wos useless.  Bolgiom knew thot she could got pny ternis of -
vantage from Germany that she pleased, if #he would only submit, And ot
the coab of everything that she had Belgium did noshing else than undoy
wrice elvilization. 1 do not know anywhere In history of a more inspiving
fact than thno.

Bolgium les prostrate hecause she fulfilled her pledge to clyilization.

Italy could have had her terms ab the hands of Ausfria ob plmost soy
periods of the war, particolarly just before she made her final stand at the
Piave Rivee, biut she would pot compound with the enemy, 8he, too, had
underwritten civillzation, And this panssage which [ have read to you,
which the whole country aceepted as its pledge, s but an underwriting of
elyilization.

But o ordee to et you remember what the thing cost, Just Jet mi reatd
you a few gures, I 1 did pot have them on officls] authority 1 wonld
deem them incredible,  Here s what the war cost those who wero engaged
agalnst Germany:

Great Britain and her dominlons, $38,000,000,000; France, $26,000.-
000,000; the United States, $22,000,000,000: Russin, $18,000,000,000
Italy, £13,000,000,000, sud the total, Including Belgium, Japan and othor
smaller countries, $123,000,000,000,

1t enst the Centeal Powers: Gormany, $30,000,000,000; Austria-Hungary,
£21,000,000,000: Turkey and Bulgaria, $3.000.000,000; a total of $6d,-
000,000,000 & gramd total of divect war cost of $186,000,000,000—un
Incrodible sum to save civillzation.

Now the question {5, are we golng to keep safe? The expenditures of the
United States were ab tho rate of $1,000,000 an hour for two years, 51,
000,000 an hour, including the night time, for two years. Battle deaths,
(and this is the cost that touches our hearts), were: Russia, 1,700,000
Germany, 1,600,000: France, 1,385,000; Great Hritaln, 900.000; Austrla,
B00,000: Ltaly, 364,000: the United States, 50,300; o total of nll bolligerents
of 7,450,200 men dead on the fleld of battle.

The total wounded for the United States Army was 230,000, oxcluding

hosa, of course, who wera killed,

The total of all battle deaths fn all of the wars of the world from the
years 1703 to 1914 were something under 6,000,000, 8o that In all the wars
aof the world for more than ona hundred years Fewer men died than have
been killed updn the fleld of battle In the last five years.  These are terible
facts and: we ought pever to forget them.

We went into this war to do o thing that was fundamental for the world,
and what I have come out upon this journey for I8 to ascertaln whether
thix country has forgottem it or not, 1 have found ont aleesdy,  The coun-
try has not forgotten b, and will never permift any man, who stands in
tha way of tha fulfiliment of thesa great pledges ever to forget the sorrowiul
day when o made the attempt.

Amerlca alone cannot underwrite civilizatlon,  AJl the geeat free peoples
of the world must nnderwrits it, and onply the (ree peoples of the world
can Jold the League of Nations. Germany is for tho present exciuded
becauss she must prove that she is sell-governing.  Sho must prove that sl
has changed the process o ber constitution and the purposo of hes power.
When she has proved these things, sho can become one of the partners,
puaranteeing that civillzation shall not suffer agaln thise (ntolerably things.

The Leaguo (s not only & union of free peoplos to guarantoe clvillzation;
it 13 something much mors than that.  Ttlsa Leagus of Nations to advanea
elvilization by substituting semething thot will make the lmprovemont ol
civilization possilille.

I call you to witness that oue ciyilization is nob satlsfactory. € s an
Industrial elvilization, and at the bheart of It Is an potagonism Dotwean
those who labor with thelr hands and those who difget labor. Yoo cannot
compose Lhese difféerences In the midsi of ware 1 you cannon advanee
eivilization unless you have a peaee of which you ninke the fullesh gse
of those clements of civillzatlon together loto n cominon partnership in
which every man will have the game nterese fothe worlt of Iis communliy
that those have who direct the work of the community.  We have gob
to have lolsure and freedon of milnd to getilo these things.

Thik wis o war agalnst autocraey, and If you have disoedeced, iF you
have disrupted, populations, I you hnve Insuegent clemonts i youe pop-
wiations, you ace golng to hayvoe sutocrncy, beécauso tho stronger is golng
to suize the powee a5 16 kas sclzed (0 in 1 i,

I want to declare that L am the enemy of the rolesship of any minpr-
{ty, however constituted,  Miporitles ofton Have boen elght, bub they cense
to b right when they ise disorderly means,

I ballave for my part that thoe X 16 of Notions covonnnt I DE% (o
suranes agnlnst war. 1 tako [ you want some Insurance against war.
Kven (f It were only o 109 Insurancee 1 would bo worlli while.

Phire {s a provision for the canstant, ceular intornational discussion of
1nbor problems, no maiter wh they nelse (o the worll, for the purpose of
lfting the whole level of labor conditions, or the purposs of mfogunrd-
g thi health of women and childeen, for the sake of briniting obout those
Internntlonnl conditlons with regard to libow upon which the happiness of
mianklnd s moch depends,

PRESIDENT WILSON PREDICTS
TREATY,

In Seattle, on Sept. 13, President Wilson delivered two
discourses, one at a public dinner and the other at the
arens. During the President’s visit to the city he reviewnd
the fleet assembled in the Paeifie waters. In one of his
speeches at Seattle the President stated that only America
now could lend the influence that would steady the world,
and he pradicted condidentinlly that the treaty would ba
aceopled and the nation’s pledges thus fulfillad.

ACCEPTANCE OF

PRESIDENT WILSON QUOTES SENATOR LODGE AS
FAVORING UNION OF NATIONS.

A statement attributed to Senator Lodge in which he
declared that “nations must pnite * * * {0 preserye
peace and order” was brought to the attention of a pathering
at Portland, Ore., addressed by President Wilson on Sept.
15, and in guoting the remarks eredited fo the Senator, the
President not only observed that he entirely concurred in
the Senator's conclusions but oxpressed the hope that he
would have the latter's co-operation in bringing about the
desired result. In his reference to the Senator's remarks,
the President said:

I found gquoted fn one of your papers the othee day b pagssage g0 Appro-
priate thiut T do not Know that 1 ean do better than read It as thy pacticulare
thinge ehat (0 is found neccsary to do—"nations must unite as men unite
in order to preseeve peace and order.  The greal oatlons must Lo so united
a5 th Lo able tosay to any single’ country, * You must not go to war,"” and
thisy enissy that elfectively whep tho country desiving war Knows that the
force which the wnlted oatlons apply Loliind  peace 18 leeesistible  In
difference betweon individaals the decision of o court is final, Beeause in the
Inst resort the en force of the community (& behind the court decislon
In difforences et fong which go beyond the Hmited range of sebiteal
auestions, peace ¢ ¢ e malntained by puttiog behind (¢ the force of
united nations dotermined to uphold it and prevent ware,*

That 1# a quotation from an address said to have been delivered st Union
College In Jung 1915, & year after the war bigon, hy Henry Qabot Lodige
of Massaclinsetts. [ entleely concur in Senator Lodge's conclusion, and
[ hopo | shall have hils co-oporation In brioging nhout the desdred result,

In ather words, the only way wo enan prevent the unspeskahle thing
from happening again e, that the pations of the world should unite and
put an feresistible for hehiind pence und order.

There I5 only one copcelvable way to do that, and thab is by means of a
League of Natlons,

I don't find any mun anywhers, rash or bold enough (o say that he digs
not desire o Leasgue of Natlons, I only find men hére and thore saying
that thoy do not desire this League of Natlons,  Ani I want to agle you to
reffect upon what that means.  When this Covenant was drawn up In fi=
first form, I had the oeension, for moe o very happy occaslon, to return for
a fow wooks to thifs country, in March last. 1 brought the Covenant (i (b=
first shapo; Usubmitted (¢t in an ftimate conferones to the Forolgn Kela-
tions Committeo of the Seunte of the Unlted States; or, rathor, Lo the two
committees of thi two houses, the Forelgn Relations Committen of the
Qennte and the Committes on Forelgn Affairs of the House.  Wae disoussed
oll parts of the dociment, Many suggestions were mada. 1 took all of
those suggestions back to Paels and the Conforence of the League of Ni-
tlans adopted every one of the suggestions made.

No ecounsels were Hstened to more carefully or ylolded Lo more willingly
in that Conference than the counsels of the Unlted States,
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Somo things were put into thd Qovenant which personally [ did not
think necessary, it which they hiad no objection to putting In explicitly.

For sxamply, {nke the Monroe Doctrine. - What s thoe Motiroe Doc-
trine?  The Monroe Doctreine is that no national shall come to the Western
Hemisphors and try to establish ita power or interfere with the self-gov-
ernment of peaple in this bemisphere,  Very waoll, that I8 the doctrine of
the Covenant.  No natlon shall anywhere extend lts power or seck to fn-
terfere with the political idependence of the peaples of the world.  And
fnnsmuch a8 the Monroe Doctrine had been made the univorsal dootrine,
T did not think that [t was necossary, ta o tlon It particnlarly, but when
I sugggested that it was the desire of the Unjted States that 1t should be
esplicitly recognized, it was explcluly recognized. The Monroa Docteing
Is lofe Intnet and the Unlved States Is loft frew to enforee (6.

PRESIDENT WILSON SAYS WE MUST DECIDE
WHETHER WE ARE TO LEAD WORLD,

Two speeches were the order of the day during President
Wilson’s visit to Portland, Ore., on Sept. 15; in one of these,
at o luneheon, he declared that “Whether you will or not,
our fortunes are tied in with the rest of the world, and the
choice that we have to make now is whether we will receive
the influences of the rest of the world and bo affeeted by
them, or dominate the influences of the world and lead it
The President also declaved that “every drop of blood in
me gets up and shouts when I think of the opportunity that
America has.” This declaration camoe during the course
of tho following remarks:

What are you to be—boys, mnning arcund the clreus tont and peeplng
under the canvas?  Men declining to pay the admission and sitting on the
eoof and looking in on the game? Or are you golng to play your responsible
part in the game, Knowing that you are trusted as a leader and umpire,
both ?

If you are going to put Into the world this germ, shall T call it, of Ameri-
can enterprise and American falth and American vision, then you must,
be the prineipal partners i the new partnership which the world s forming,
1 tuke leave to say, without Intending tho least disrespect at anybody, that
conselously of nnconsciously, n man who opposes that proposition either
has no Imagination or no knowledize or is o quitter,  Amerlea has put hee
hand to this great onterprise already In the men she sent overseas and theie
part was the negative part merely.

Evory drop of blood in me gets up and shouts when I think of the op-
portunity that Amerlen has, [ come of o certaln stock that ralsed eaing
in the northern part of the lsland of Great Britaln under the name of eoven-
anters, They met in a chureh yard and on the top of a flat tombstona
they signed an immortal document called the solemn leaguo snd covenant,
which meant that they were golng to stand by their religious prineiples in
spite of the crown of Epgland and the force of Emgland and overy other
influenice, whelher of mon or the devil, so long us any of them Hyved.

Now 1 have seen men of all natlons sit around a table In Paris and sign

_n osolemn League and Covenant, They have beecome covenanters aod I
romaln o eovennnter.

Wiz are golng to see this Job threugh, no matter whitt Influences of eyl
withstand b,

PRESIDENT WILSON ON IRELAND

CONFERENCE.

According to President Wilson “the ease of Ireland was
nat heard at the Peace Conference because the Peace Con-
ference had no Jurisdiction over any question of that sort
which did not affect territories which belonged to the de-
feated Koipives.” This is one of the answers made by the
Prosident in veply to o series of questions sent to him by
the San Praneiseo Labor Coungil.  The statement in which
the Presidont replies to the queries relative to the econtentions
of Ireland is the fiest public pronouncement by him ag fo thoe
interpratation of the League of Nations Covenant as it
affocts thial country.  The President’s statement was issued
on Sepb. 17, on which duay he was a speaker at San Fran-
eiseo, and was made public from his special train, We
give herewith lis statomoent embodying both questions and
ANSWOrs;

I Undee the Covenant, does thio nation obligate Itsolf to assist any mem-
ber of the League In puttiog down o rabollon of (ts subjects or conguerod
people?

Answors  Ttdows not,

2. Under tho Covenant, can Lhis nstlon ndepondently: recogniza o Gov-
erpment whoso people seek to nchiove or hsve achleyod thelr indopendenee
From o member of the Leaguo?

Angwer, The Independent nctlon of the Goveenmoent of the United States
fo s matter of this kilid 18 io o way limited or affected by the Covanant
of the League of Natlons.

3. Under the Covenint, are those subject pations or people only that are
prentioned Inothe Peee Treaty cotitled to the right of self-dotermination
or does Lho Lesgue possess the eight to accord o sitnblae privilege to other
sublect natfons or peoples?

Answer, 16 wos nob possibla for the Peaco Conference to act with regard
to the seltdetermination of wny terrltories sxcopt those which had belongod
to the deferted cmpires, Dut in the Covenant I the League of Notlons it
lins 8ot up for thoe first tme in Artiele X1 a forum to which all clalms of
selt-determination wlileh are Hicaly to distuarh the peiee of thy wiorlil or the
good understanding between nations upon which the peace of the world
depends, can be brought,

4, Why was the case of Treland nob heard at the Peace Qonference, and
what Is your positlon on the subject of self-dotermination for (reland 7

Answer. ‘Tho case of Ireland wos not heard at the 1'eace Conference o
cause the Peace Conferenco had no Jurksdlctlon over any question of that
sort which did not affect tereltorles which belonged to the defeated cmplres,
My position on the gubject of self-determination for Treland s expressed
m Artielo X1 of the Covenant, 0 which I may say 1 was particularly in-
1 pgsted, berause it soemed to moe necegsary for the peace and freodom of
ihe world that s forum should be éreated to which nll pooples conld bring
any matter  which was Wkely to affect tho peaco and freedom of the world.

AND PEACE

A further reference to Ireland and the Peace Conference
i8 contained in the President’s statement gquoted below.

PRESIDENT WILSON DECLARES GREAT BRITAIN
CANNOT OUTVOTE U. S.—O0THER QUESTIONS
ANSWERED.

In addition to the statement issued by him on the 17th rela-
tive to Ireland and the Peace Conference, President Wilson
on Sept. 18, at San Franeiseo, issned a further statement in
answer to questions submitted to him by a Ban Francisco
League of Nations organization. In this statemnent the
President deelares that Great Britain eould not outvote the
United States in the Leagune; that foreipn Governments could
not under the Covenant ovder American troops abroad;
that the League would have a powerful influence toward
restoration of Bhantung to China; that the United Stafes
could not ba obligated by Artiale X. to aid Great Britain in
suppressing a revolt in Ireland, and that under Article XI.
there would be created a new forum for questions of self-
determination. The following is the President's statement
setting out the gquestions and his answers thereto:

1. Will you state the underlying consideration which dictated ao award-
Ing of six votes to the Aritish Empire in the pssembly, and (2 16 Crie that
Gireat Britolo will outvote as in the Lesgua of Natlons and theroby eontrol
the Lieague's action ?

Answer—The considerntion which led o assfgning six votes to salf-governs
Inig portions of the British Empire was that they hove lo effect, in all bhut
fordign policies, become auntonomons self-governing States, their policy
In:all butb forelegn aftales belng Independent of the control of the British
Government and in many respects (issimilay from U, But Jv is not true
that tho Beitlsh Emplee ¢in ontyvore ns in the League of Natlons aod there-
fore contrel the action of the Leagae, bevaise In oyery macter exeept the
admisslon of new members In the Leagite, no action can be taken without
the concurrence of a unanimous vote of the representitives of the Stitios
which are members of the Councll, 50 that in all mutters of sction the
affirmative vote of the Uolted States s nodesary and equivalont to the
united vote of the represontatives of the seveml parts of tlie British Bmpire,
Tho united votes uf the several paris of the Britlsh Empire catinot offset
Of Ovireome the vote of the nlted States,

2. 151t truo that under the League of Nations forelgn countelis can order
the sending of Amerlean troops to forelgn countries?

Answer—It {8 not, The right of Congress to determine such matioes
15 in no wise Impalred,

3. What effect will the Leaguo of Nations have in elther forwarding or
hinderiog the flual restoration of Shantung to China?  What effect will
the League of Nations have In preventing further spollation of Ching and the
abrogation of all such special privileges now enjoyed in Ching by forvign
countries?

Answer—a'he League of Natlons wil have a very powerful effect lo for-
wirding the final restoration of SBhaniung to China and no other lnstru-
mentality or action can by substituted which wonld bring that result about.
The suthority of the League will under Article X. ba ponstantly directed
toward safesuariding the territorial tegrity and political Independence of
China, It will, therefors, absolutely prevent the further spollation of
Ching, promote the restoration o China of the =cveral privileges now long
enjoyed by forelgn countries, and assure China of the completion of the
process by which Shantung will preseatly be returned to ber o full sov-
erelgnty, In the past thers has been oo tribunal which could b resorted
10 for any of these purposes.

4. Is there anything In the Leagus of Nations Covenant or the Peace
Treaty which directly or Indirectly in any mannee lmposes on the United
States nny obligations, moral or othetwise, of the slightest character to
support England (n any way b case of revolt iy Irelaod ¥

Answor—Thers s not,  The anly guarantes contained in the Covenant is
agalnst mxternn) aggresslon, and those who (ramed the Covenant wera
serupilousty careful in no way to Interfers with what they regirded os the
gacred rights of self-deterniingtion.

5. What effeet, If any, will the League of Natlong covensat have io
elthier hindering or furthering the cadse of Irish freedom?

Answer—It wns not possible for the Peace Conference Lo aot with regaed
o this s f-determination of any territories exeept thos  which had belonged
to the defeated empires, but in th voenant of the Lesgue of Nations it has
ket up for the fiest tme in Artlele XI1. p forum where all clalms of soif-
determination, which nre likely to distuch the penco of the world or the good
understanding between nations upon which the pesce of the wirld depends,
can be broueht

DISSENTING REPORT ON PEACE TREATY FILED BY
SENATOR MeCUMBER.

An individiual report on the Peéace Treaty with Garmany
wad filed with the Senate on Sept, 15 by Senator P. J.
MeCumber (Republican), of North Dakota, Senator
MeCumber voled with the Democrats on commitiee amend-
ments and reservations, and did not join in the Republican
majority report presented by Senator Lodge on Sept. 10,
whish latter was published in our izsue of Saturday last,
page 1044, In submitting his report, Senator MoCumber
states that he was “unable to agree with my Republican
associntes, either in their sentiments toward the Lesgue of
Nations or in the conclusions reached by them in reférenee
to proposed amendments or reservations, [ find it equally
difficult for me to work in harness with the Domocratic
Party on any subjeet. Therefore, I have folt 1t incumbent
upon me o make a wholly independent report, expressing
my views upon the treaty."”

Senator MeCumber in his report says: "The instrumen) is

not as complete and as binding ag the Constitution of o
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State or nation. Tt still leaves to each nation the right
of withdrawal, and depends to a great extent upon the moral
sentiment of each nation to comply with its own obligation
or the enforcement of such obligation upon a reealeitrant
ymember. It is a mighty step in the right direction. Every
sontiment of justice and moralify is on its side. Some of its
provisions are yet erude and uneertain of application. But
the whole purpose is most noble and worthy.,” The report
in full follows:

It hns nlways Doen understpod that thoe purpose of o report from any
Sonata committes was to bhriefly explain the object of a bill o treaty ro-
ported and the reasons for any ameodments theroto.  And this has beon
the general rule adopted by all committees in reporting any matter to the
Sonate. The majority of the Committeas on Forelgn Relations have de-
vlated from this cule In reporting this treaty, The greanb purposes of the
Covenant upon which 27 nations, the great and small of the woeld, studied
and labored for six months in an attempt to furmulate a plan that would
temd to fosure good fellowship among the nations of the world and prevent
anothor such catastrophe ns we have just passed through, bave not been
even alluded to. Not one word I8 sald, not o single allusglon made, con-
cerning efther the great purpose of the League of Notions or the methods
by which those purposes are to be aceomplished .

Irony nnd surcnsni hiave been substituted for argument, and positlons
taken by the press or Individonls outslde the Senate seom to command more
attention than the Treaty sellf. TG I8 rogrettable that the animosity which
centres almost wholly against the Lengun of Nations provisions shiould have
been engendered against a subject so huportant to the world's wellare.
It 15 regrettable that the consideration of a matter go forelgn to any kind
of partisansbip should be (nflaenced o the eountry a2 well ns on the floor
of this Senato by hostility toward or subservicney to the Peesident of the
United States, No rmatter how Just may be any antagonlsm against Presi-
dent Wilson, the aspirations and hopes of o wounded and blesding world
ought not ta be denied because, under our Constitution, the Treaty must
First be formuolited by him.

The purposs of this Treaty 12, flrst, to settls the seore of this nnprovoked
war, this murder of practically & seora of milllons of the best people of the
world, that the cmbitions of an autocratic soverelen, with his Junker fol-
lowing, might be satisfed at the exp s of tho Hberty of the other natlons
of Europe; second, to secure an ageeemont among all of the great nations of
the world, & compact with and batween thtem all, to combloe thele connells
to provent another such teagedy and to hencefortl sssure the setthiment
of Intornational disputes by arbiteation or ather peacelinl mothod.

Ax tho United States, though samewhat belated, perfocmed an lnportans
paet In brivging tho war to a successful close, amd as the United States
st be bne of the slenatory powers to tha ‘Preaty of Peace, ona con scarcely
nn and Jhils studled effort on the part of & majority of the Committies
to elbminate the United Brates as o fMctor In determining any question
rofating to the finnl settlement of this conflor.  Nelther can one under-
stand why u countey whoss whole histary has beea devotid to the advooey
of tha peaceful settlement of internationnal disputes 18 suddenly to have its
poltey reversed and to become, In effect, an opponont of the anly micans
that has ever boen atbemptod fo nssure world peace, namely, i agreomsnt,
not between two natlons of between twa eroups of nations that they will
settly their difficultles by arbiteation, but an ngecement among a1l natlons
that they shiadl not resort to war without flest submitbing their controyirs
sies either for arbiteation or disctussion, to o connell of all: that no tation
shall begin o war of axgresslon agalnst another without such submission,
and that it such réealeitcant natlon does attempt o wae of aggression and
wrong the other gations ty tho compact will provent the consummation of
such rfelonfons policy:

There hns beon wreiiton Into this compact o great underlying principle
which Is the very sonl of the ngreement, that the sama code of morality
which governs people In thele relations to each other In every highly oe-
Ranized State of the world shall govern natfons In thelr rolations to ench
other; that no nation shall rob another nation of Its territory or Ibs inde-
pendence; that no natlon shall have the cight to mirder the people of another
natlon for the selfish purpese of extending its own domalns,

No statesiman, no philotopher, has over yot given n single reason why
nations, which nee but caliectlons of Individualy, should not be governed
In_thele international relatlons by the same codoe of ethies that governs
tho peaples of communities or States In thele Internal rolations,

For the first tiote in the history of the world this great advanco step Is
attempted,  The whole [ssue s whoether patlons can so olimnate thele sel-
fish desires, so restraln thele gatlonal svarice, a8 to accord equal Justice
to all people. A [n thir community, every individual sssumes to assist

nforcement of aw, in the protéction of the life, liberty, and proporty

'y other citizen, so In this international codw of othies eaeh nation

s o do its part In guarding the Internntlonal pights of every othor
natlon. As fn every State, a forim hag been provided for the sebtlonment
of indlvidual disputes, and no Individual |s allowed the elght to disregacd
the law af Its community, 5o In this [nternational eourt a forum 18 provided
for the settloment of fnteenational disputes, and ench patlon 1s forbidden
to determine when (8 may commit sn net of ngsression against another
natlon until 1t has ab least brought [t case (ito this forum for considerntlon
and sattlemant I possible.

The instrument I2 not as complete and as binding as the Constitution
ol a State or nation, [t still leaves to each nntlon the rlight of withdsoal,
and dopends to 8 great extent upon the moral sentimoent of each natlon to
comply with [ts own obligation or the enforeoment of such obligation upon
A& recaleitrant member, 16 18 o milghty stop In the deht directlon.  Byery
sentimoent of justice and morality is on 1ts slde, Some of Its proyisiona are
yet crude and uncertaln of applieation. Tiut the whole purpose ls most
nobli and worthy,  And, s8 In our Amerlean Constitution, wo were cani-
pelled; In ordor to forta a more perfect unlon, to depend ipon ths Heht of
amandment, 5o in this great workl constitntlon expiérlence will undoubtedly
necessithto many chinnges In ordor o malke n mors ' ipstewiment tink
will worle for the benetlt of humanity, All of th noble and Tafty
poses have bean lgnoced 0 the majerlty roport or treatod with s
disdain or Jingolstic contempt,

Muost of the anmandments proposed ar those which elimiogte thy Unlted
Htates feom any part i the conelusion and the sottlemient of this ereal war,
in which wo took a most noblennd consplovouds part. They not only seek
to Isolate thy Uniltod States as a world power from the rist of the elvillzed
natlons of tha world, but to compel this country to abandon (s allies and
fall In its dutios th consunirnte the purposes for which tho wie was foughy,

THe necesstty and duty of tho United States to asstat in the e pping
of centinental Europo and western Asla, thd ereation of & tiew Pabind and
Czechoslovakia, the revision of the bonndaries of [aly wnd Groced, sl
thy expulalon of the Tark from Buropo have been urged on thie flooe of
Henate b eloquent words by Some of those who Jolmed In this majority
report,  IF i6 was our duty to assist In brloging about this pesult, how in-
vansistént our attitude in now saying that it s not our duty o extenid G
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these conntries which we brought into being tho hand of protoction until
thay can stand without our assistance, 'The purposs of the proposed
Committes amendmaent 15 fo rellove ourselves of any further duty in pro-
tecting these children born of tha exigonelos of this war; and to compel thoss
Who sulfered most fn this awful conflict, who are staggering to-day under
wounds that are almost fital, to perform that duty without any nes 1¢6
from us, To my mimd such attituds is most selfish, Immoral and dishon-
orable,

I 15 asserted In tho majority roport:

“In regard to amendmeonts generally it should bo stated ot tho outset
that nothing I8 more groundless than the sedulously cultivated and con=
stantly expressad fonr that toxtoal amendmoents would require a summoning
af the Peace Confervnce, smd thereby cause great dolay. Thera will ba
o noecessity. of summoning the Peaco Conferonce, becauss (0 18 i sosslon
now Parls, with delegates fully roprosenting nil the slgnatory nations,
a8 1t has been for six months, and ib seems lkely to bo i session for six
months mors,"

No one, so for as T lkoow, has neserted Ahat delegates of this Peaco Qon-
ference are not still in Ps They are thers for the purpese of carryiog
oul certain provisions that nre In the Treaty ltsell. 16 reqalred six monthis
of arduous Iabor to bring the minds of all the signatory nations to n poing
wherw they eould slgn this Treaty.  1f was inportant that every provislon
in ths Treaty should satisfy vvery signatory member. The Trinty has
hien consummated, The hund 15 of exports and advisers who, asslsted
In making the Trealy have ro Wl to Ehelr homes,  Ooly the skeloton
fort of the Corifury

What Is elaime opponents of these amendments i that they
would require o reconsiderstion of the whole Treaty becaiiso tliey presont
i niew nnd different Teeaty,  And, reallzing the difficulties which had to be

overcoma ln ordor to secure the pssent of theso 27 pations, we eannot fall

to recognizn the added dirticnltics and uncortainties thnt would sriso in s

fon ta the Peace Conference.

It s proposed Lo inoreass tho yote of
The Committes report says:

enibly, no reason
n mado Lo show

resubmission of the whole que

Lot us take the first amendiments
tho United States mors thon sixfold.

“But i Great Dritain has six voles In the Lengun
has oreurred to the Commiitee and no argiiment hag b
why the United States should oot bave an squal number

If the United States la to have (ts yotes inerensed sixfold, certalnly Franeo
and Ttaly will fnsist upon ke additional representation and voting powor,
And undoubledly every other member will ask thy same, The onlt of
representotion provided In the Leaguo is that of the natlon, withont refir-
enci Lo size oF limportan Any othor basis would have been Liaposaiblo,

The situation grawing out of this great world conflict is mnlgue.  Bvery
tihbion that declired 16 was at war with Germany is made n parby to this
Trenty, thongh such natlon nover furntshied & soldier or gun oF & ingli
dollar to minlntaln the war,  Hedjax, with a population searcely nd largo o8
the Oty of Washiogton, hos the vote of 0 nation.  Panams, witi o popils-
tion scareoly larger, bas a vote. Hunduess and Umguny, cach with a
papulstion approximnting balf o millon, bave tho samoe powee as (reab
Britaln or Franco or the United States in the Assombly. None of thom
did poything to carry on the war., Caoada, on the other bhand, with o
population of nearly eight and & halt milllon people, and which fought
vallantly through ol the long years of the war, losing hundreds of thou-
sands of soldlors, imposing a mighty burden upon hiee peaplo for centurios
Loy comy, asks that sho be glven o voto In the Assembly, not i the Counell,
earrying the same power thak yois give to blaek Liberio, or Hslid, or Hoedlnz.
Australly gnd New Zealand, who sulfTored Hkowlse, and whose sors sehleved
Ereat victorios in defense of the great world principle which was ot stako,
asks that there Lo some fornm o which they may have a separale vote,
edjial to that of these natlons which did nbsalutely nothing to maintain
this war.  Whila they may be safd to be parts of tho DBeltish Empliee, they
are, nevertheless, self-governing and independent domafos. Thoe e Is
one of friendly good will and fnterest eather than of depend ney. Mo all in-
tents and purposes these countries ara Indepondent, self-governing natlons,
They wero given & volee only In the Assembly, distinet feom that of Great
Britain. They ought to have been given thiz volee In that forum, That
Farum decldos nothing in disputenmong natlons unless tho nations themselves
are willing to have the eause tegnsforeed from the Counell,  The United
States 13 in no danger feom any oneof them, Beeango, flest, sho must assent
to tha transfer of o dispute to the Assembly, and she will not do so unless
sho foels that her righta will bo squally protected In the Assembly; socond,
to overy dispite affocting the Western Hemisphiore these selt-goveening do-
malng of Great Britain have always showed a disposition to slde with the
dominant country in this hemisphors—the United States, On the other
hand, the Eurdpean eountries could complain with fur greater reason that
the Unlted States will sa dominate every nation in tha Westorn Hemisphors
a8 to ‘have n yvoting power that would overrule the influence or power of tho
alder nations than that the British Emplee would have a voting power that
would overrule the piurposes ond Interests of this count ry. These natlons
In the Western Homisphers which déelared war against Germany did so to
pluase the Unfted States rather than for any effect thele action might have
on the results of the war.  Franes or Italy or Great Dritain conlid with as
much redson say that the United States In every contest with a European
nation will control Cubs and Panama aed practieally every  Central and
South Amerlean Stare, But these countddes know as we know that all
disputes hetween great nations will ba settled in the Counell and not in the
Aszsembly,

Dt thero {s o third reason why the attempt to toerease our votlng stepngth
Is unnecessary and improper.

It is the Britlsh Empice that I8 represented in the councll whers aviry
dispitte will bo sotiled; sud no solf-governing dominion or part of thas
empire bas separate representation in the counell.  And swven (0 we should
AErey, which we need never do, to transfoe any dispute with Ciceat Britain,
or with any of her solf-governing dolonles ve dopendonelés, to Wi asembly,
It would e the Britlsh Emplre nnid not the separate ports which would bo
o poety to the dispute.  Inother words, o dispute with the dominand mom-
ber is o dlspute with each port of the erpire, and a dispute with aoy pary
b i dispute with th whole, so that oven If the dispute between tho United
Stated and Great Britaln or any part of the Britlslh Emplre were teansferred
to the pescmbly, the votes of that cmpire sod each moembes sould b
uxelidod the samg as our own, Thisis the consteuction glven by the Prosi-
dent, and, T think, is the only logleal constructlon.  But lest thers might
b iy misunderstanding, the consteuction which wo elalm ean bis dectired
by an sppeopriate reseevation In form such ns rosorvation No. B attached
huereto.

Neithor can thera he any objection to o eeservation which o proges
Iangnago declares that in withdeawlog from the League thiy United Statea
must ba tho sole judgo whethee all jts obligations have beon fulfilled;

The inly objoetion to reservation No. 1 18 the manoes o which (6 is
oxpressed,  As warded, It wonld Indleute to the world thas this country
nssitaud the rlght to withdeasy whethor Ity nbligations wers falflled or not.
I, ns atutedd dn the njorlty euport, the United States has onover broken
an international obllgation, why use langunge that would Indieatn p glighe
to do sa? 1 woald be fue botter and fite nlore approprinte to declare that
Wte Unifed States would be the solo judge as to whethor hor obligations
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under the treaty had been Milfiiled ot o tine of hor withdrawnl than to
Indieato n right to disregard her obligations.

The second reservition recommended by o majority of the committes is
objectionable, for soveral rensomns. Fiest, (615 an amendment pure and
slmiple, and an nrend t ol tho most important artiele In the Leaguo of
Nationsg. Tta purp 15 to talio the United States as o power for the peace
af tho world out of the League entirely.  Oor disinterestedness, our fresdom
from the erdiniry jealonsies that affeet the Europoean mind, our powor;
and our resotirees place s in the front sk of Influenee (o this councll of
nalfond, W ore the keystone of the arch upon which must pest the supee-
structire of o suee Ml League of Natlons,  So situated we ought not
only to ba willlng but eager to help a distracted worldd which go needs the
moral asslstance of our membership and the potential assistancs of our
known: power, sond, it pliees thils country in s Mmlso pnd wrong position,
an attltuds of encournging  powerful countries o Infllet or Impose any
wrong upon weaker natlons, by our declared policy of non-Intervention,
The better palloy and the rlght polloy s to let the world understand that
in all probabitity the United States will not stand idiy by and allow a
greal wrong to be perpetrated by one country agalnst another.. Thicd,
that policy of non-Intervention Is peserted Inow dictatorial and offonsive
way. It ls nob couched In the langunge which should govern friendly
nations in auswerlng proposals ong to nnothor,

Under my constrisetion, and I think unde thi construction of tho greater
number of Lhosa who haye studied this League of Nations provision, the
question of interfirence and extent of Inferference, i any, must finally be
decided by the Congress when th ¢ slon arlses, and no obllgation rests
upon the United States to/ Intertore in any v unless Ly Congress shall so
declde ot guch time, This connnltteo reservition shonld be modified so
a8 ta plaes this conntry n o praper attltuda towiard the world, talet th
waorld know that the United States Is against Internatlonal erime, and that
she can bo counted upoin o throw the woelght of hee geeat moral Infuence
i favor of elght and fistice, leaving to the Congiess to determine whothoe
nnd 1o what extont 18 will Intervone when vhe oceaslon arlses. A substitute
resorvalion (No. 2 sooexed) will be offercd to placoour country on the mornl
side of thesa great guestions, butl lenving the mat ter Wholly n the hands o

"tho Congross.

o considerting the Shanting smendment the pinjordty report rends:

“Mho mafority of the commlitee werg not willing ta have thele votes
recorded at any stoge of the procecdiogs (o fvor of the consummation of
whny they consider & groab wrong,™

In this Iastanes and; b soems toome Do many others, the comuiittes
would prefor bo e an ddle senbiment eather than necomplisly n resaly
for tho wond of Ching, “Mis declaration I8 Dot nevessary, beeausn thgko
need B na confllet hetween n sentinoot favorable o Ohios aod an oey
which will umnguesilonatly rolleve China from an ombatrassiing situation in
which slie les placed: hoesell. 17 tho committos amemndment, §x adopted,
Japan s theown out of tho Lengue, or, morn fepurntely, kleked out of it,
By the United States.  Chipn In made to breake here treaty with Japan.
Japan outside the League b, 0F course, rellovidd, s far as the Leapue (s
coneeened, from noy obligatlon to make good her treaty with China for a
reburn of Bhantune: and Ching is I no pesltion to insist vpan the fulii-
ment of n treaty which she, with the asslstaned or by the aet of tho United
Btates; has nhruptly and unceramonfously hroken,  Weare met, thereforo,
In this Shastung proposition with o practical question. IF Ohina keeps
ler seredment sod Beeomes i member of the Latrun and Japan becomes n
member of e Lonmie, then Japsn st keep her counter n ent with
Ohlnn, aml that counter agrecinent s to return e German coneessions
to Ohing.  'his enn be made cloar by o brief statemont of the foels,

In 1808 Giermany seenrcd from Clhlme o 00 years™ lease on hoth sldes of
tho enteancs of Klaochow BHay; d concession on both the notthern and
southieen sldiy of the st w0 to the bay, whiretn Gesmony could excroise
administeativo rights; o Islands In"the bay and slands Iging to the
geaward: and Hie elght to consteiet two lines of raflwoy in Bhaotoos.

When thie war broke out and Japan ook hee placs by the side of the
Allies, the project alfotted ta hior was the selzure of the Gorman forts ani
all German elghts in Ching, This she accomplished In o few months.
Ohina rendered her o assistnnes whatever in acoomplishing this resulf.,
Bhortly thercafter, and on May 25 10156, Japan securcd a treaty froni
Ching whereby China agreed thas Japan should aegules the German lease=
hold and Interest elghts which Germany hind theratofors beld.  Graoted
that Ohina would have preforred to have had the Germans ousted without
baving thoe Japanese substituted foe them.  Bul Chlon could not do it
and wonld oot pmke the attempt.  Japan conld do it and did do it pnd at
no little cost in Blood and treasure.  Whatever Japan took she took from
Geemany and ot feom China, and long before China beeanis even a papes
ally. However, Ching recelved o vory valuable advantage in bee tréaty
with Japan over what she held undep hee treaty with Gormany, becauss as
a part of the treaty, and as a pary of the consideration, Japan agreed as
followa:

CWhen, after tho terminatlon of the present war, the leasod teevitory of
Kinochow Bay I completely 1eft to the free diaposil of Japan, the Japaness
Gavernmmit will pestore the sald leased territory o Chinaunder the foltow-
g conditions:

10 The whols of Kiaooliow Bay to ba openid s o commerelal port:

va A poncesslon under tha exclusivae jurisdietion of Jopan to e estab-
Hshed ot o place desgnntod by the Japanese Govermment,

"3, IF the forelgn Powers desira I, no (oternational conees
establishid.

“4, As rogards the disposal to be madie of the publie bulldings and
propertios of Gormany and the eonditions and procedure relating theroto,
the Jspanese Governmant and the COhinese Government shall arrange the
matter by mutual agreement bifore the restoration,"

That the whole of Kiaochow By was to be opened a8 n copumercial port
& In no way injurlons to Chinn. It simply mesns that all natlons of tho
world may enrcy on trade relations with China through that port as theough
other ports. 10 is the opon-door polley,

The concesslon montloned under No. 2 18 sloply the eight, (o liave &
place, the samy as Great Oritain, France, [aly, Belgiam, and other eoun-
teles havo, where tho Japanese may malntain o residoned disceict undor
hor contral,

The third fs a ke concesalon, where the natioonls of any number of
Powirs, If sueh patlonals desiee (v, may roslde, bt

The fourth pertadns only to budldings and proportics belopging to) tha
German.Governmont, of no lmportant vahue, and concerning syhich thiees
could boe Hetle ground for dispate,

There B oaothing o tlese condittons ta which any just complaing conlid
be mnde; unless it be that tho grant is to Japan and not to gome other
natlon.

Now, what grent adyantige does Chlos seourn by (hid treaty?  She
sectires the pight of Immediate roouen of these German toncesslonsa to hee
at the closy of this wir, wheo the teontly shadl Become obllptory aml the
gald voncesstons ara loft to thoe free dispossl of Japan. That docd not mean
any thne, ton years henee, of flve Years, or threo years, oF oven ong year
henco, It moans Athab as soon s8 the treaty 18 slgned Japan shall begin thy
proces of returoing e leased tercilory (o Chlng.. 10 Japac should fall Lo

lon may be

tized for FRASER

do this, she will have been the flest nation In the Leaguoe to break her
treaty agreament, both with Chins and with the Leaguo of Nacions, be-
eavse, under the League of Natlons, she s “held to a scropulous rospect
for all Her treaty obligations.” Her fallure to comply with her treaty
obligations would b a causy for war. On complaint of China the mabter
would have to go to the council of the Teague of Natlons., 1If, {n deflianece
of the recommendation of that council, Japan still rofused to comply with
her treaty, she would be otutsed from the League of Nations and tho natlons
would he compelled to malntaln the plghts of China, But this is on the
assinption that Ching hersell comes hefore the League with olean hands
and unbroken coveaants.  If, however, we compel heér by this amandment
to break her treaty, she cannot fosist upon Japan performing the conditions
of a treaty which ghe horsell has repudiated,  Joapan, belog foresd out of
tho League, will be under no obligation to conform (o any of {ts provizions,
Mo-tlny she holds the German rights, which In effect control the Shantung
Peninsula, by both the right of conquest and » treaty with China, If we
break China's treaty, we will be in no position to compel Japan to yield
that plght of conguest.  Great Britalo, France and [taly, by renson of their
trenty abligations, wherehy they agreod that Japan might hold what shio
had taken from Germany, can bring to bear upon her no pressurg.. Qhina
will then be at the merey of Japan.  We will uot g0 to war agalnst Japan
to settle  quarcel Between Japan and Chinn,

Chart e as nx practical conrsa ls to say to. Ching, "' Keep your own
rocord elear and your covenants vnbroken.”  Then tho Lengua of Nations
can properly say to Japan, “'You must Keep your record -eltar and your
covenant unbroken; and your covenant Is to retarn the Shantung German
leascholil to China immediately after your power to do s has come into
existence by the adoption of this treaty.'

By this process China will not only secure all thie rights which she con-
ceded o Gormany, with these mivor conditiona which I have mentioned,
but will nlgn be assored hereafier ngainst any further attempt on the part
of sy nntlon to obtain unconscionable righits over hor of to dismember her
emplra,

i declaration by the majority of the committeds that the German
Plghtd wern takon feom onoe Glehful sily nod handed over ta another ally is
Tar fie o correct statoment of tha enas:  The German tights wera nob
taken from China. They were taken from Germpny, Nor was China
an ally of purs In any sense, eitlis when Japan ook the Geeman rlghts
from Germany o when she Sanaferrod those rlzhts fo Japan.  Infsct, sho
nover Botame an ally oxeept on paper, and that abodt two years later,

There 18 bot one proper way to procead, and that In not to break aprie-
ments hit to lmist opon natlons keeping thelr nproements,  And that is
Chinn's salvation in th

1o thy substance of soms of the propofed rallons there can he no
serlons oblection.  But aealnst the manner In which they aras srtedt 1 do
most earnestly protest,  They are couchied in o defiant, discourteous, nnd
ovirbearing manner, and seem fotonded to express o Jingolstic splrly thit
ought 1o bo eliminated from American tesmanship.

1 placed In the “Reeord™ somu days ago certain reservations which
think ghonld b adopted (o e of thoss which hinvo beon presunted by the
majority of the eommittee. Thoss propossd, reservations (ntroduced by
me fnto the *Roearil” cover subijocts not referred Lo In the reservatlons
wilopted by the committee.  © shall mako them a port of this rppoes.

The resorvations referred 1o read ns follows:

“1, That whinever the twoe years' notice of withdeawal from the League
af Natlons shial) bave Lesn given by e United Siates, as provided in
Artiolie 1, the Unlted Btates shall be the sole Judge whethie all jts inter-
nationn] oblgations and all 1ta obllgstions undee this covensut stmil have
Been Fulriiod st tho tima of withdrawal,

"2, That the sugg s cotnnedl of tha Leagus of Natlond as to
the means of carrying ibe oblgations of Ardicle 10 Into pffect are anly
adlvieory, and that any undertaking vnder the provisions of Articly 10; the
exeoution of which may requlre tho uss of American military o naval
forces or teonomic measure, ean ander the Constitution be earrled out onty
by the action of the Congress, and that the fallure of the Clongrass to ndopt
tho sigeestions of the councll of the Teagie, or o provide such military or
pavel forees oF cconomile measures, shill not constitute @ vinlation of thn
treaby.,

"!i.} The United Btates reserves to itsell the right to declds what ques-
tions are within ita domestic jurisdlction and declares that il domestic and
politieal questions relating to 1ts Internnl affairs, Including Immigration,
constwlse traffie, the bariff, sommerce, and all other purely domestie quis-
tions wra solely within the jurlsdiction of the United States and are not by
this covenant submitted in afy Wiy either to arbitention or to the con-
slderntion of the souneil or the assembly of the Lewmo of Natlons or (o the
declsfon or recommendation of any other Power,

‘4. L he Unlted Statos does niot bind Itself to suibmit for arbitration or
Ingniry by the assombly or the eonnel] any question which in the judgment
of ‘tha Tnlted States deponds upon oc fuvolyes s lonig-established policy
commonly known as the Monroe Docteine, aud it is preserved nnaffocted
by any provisfon In the said treaty contalned.

“5. That In advising and consenting to the ratitication of gald treaty
the United Statos ubderstands that the Geeman rights and Inserests,
ronotnced by, Germany In favor of Japan under the prosisions of Articles
V56, 157 and 1068 of sald treaty, are to be returned by Japan to China nt
the terminition of tha pres war by tho ndoption of this treaty, ns pro-
videdl In the exchanged notes between tho Japanese and Chingse Govern-
ments of date May 25 1015

“, Thit the United States understands and constees the worda "dispute
Belweot fombers’ wisd 1he woeds ‘dispute between parties' in Article 15
{a meéan that o dispute with a self-governing dominion, colony, or deput=
deney ropresentod (n the sssembly b= a dizpiito with the dominant oe princi-
pal member represented thereln, and that o dispute with stuch dominont
ar principal membor is & dispute with alll of Its sulf-governing dominions,
colonlis, or dependenciis, and thap the exdluslon of the partiéa to tho dis=
pute provided In the Jast paragraph of sald article will cover nat only the
domipant or pelnedpnl moenber, but aleos s dominions, colonies and depen-
dengies."” P, Jd. McOCUMBER.

APPEAL TO SENATE FOR RATIFICATION OF TREATY
BY LEADING AMERICANS.
A petition for the immediate ratifieation without amend=

ment of the Troaby of Poace with Gormany has been ad-
drossed to every member of the Senate by 250 leading Ameri-
vins, Ropublicans snd Demooeits, in a nos- partisan effort
tu goeure prompt action on the Treaty. The text of tha
appeal and the names of those gigning it were made publie
by tho Leagne 1o Enforee Pegon on Sept. 14:  The petition-
ors reprosant forty States, and nclude” ex-President of the
United States Willinm 11, Taft, ex-Attorney-Ceneral Goorgo




1148

THE CHRONICLE

[Vor. 109.

W. Wickersham, President A. Lawrence Lowell of Harvard
Judge George Gray of Delaware, Samusl Gompers of the
American Federation of Labor, Luther Burbank, Lyman
Abbott, John Burroughs, Alton B. Parker, Osear 5. Straus,
Jacob H. Sehiff, Henry P. Davison, Bugene Dolano, Darwin
P, Kingsley, President of the New York Life Imsurance
Company, Thomas W. Lamont, Thomas A. Edison, Roger
W. Babsom and numerous others ineluding Governors,
former Governors, Senators, &c. The petition in pleading
for immediate ratifieation of the Treaty states that “the
world is put inimminent peril of new wars by the lapse of each
day,'" and the Senate is heseechod ' to give the land peace
and eortainty by a ratification whieh will not keep us longer
n the shadows of possible wars, but give the whole world
the light of peaca."" The following is the text of the ap-
peal:

In tho Senate at Washington, now that the Committes on Foreign Rela-
tions has reporied the Treaty, the lines are sharply dmwn between the im-
mediate ratification of the Treaty of Peace with Germany and {ts amend-
ment with a reassembling of the Conferenee and a reopening of negotia-
tions that would bring great dolay and prolonged uncertainty in settling the
great ssues of the peacy. No partisan ples can by made.  Party lines are
already brokon.

Standing at a distance from the confliey in the Senate Chamber, wo
plead for immediate ratification without delay. Our land requires it. A
state of neryous straln, tenslon and unrest exists, manifesting sell in dis-
turbaneos which in somo cases have no self-evident connection with the
war, but which are, in fact, its aftermath, 'Che world Is put in fmminent
peril of new wars by the lapse of ench day. Dissenslons between us and
our former allfes are being sown.  We firmly balleve and solemnly declare
that the States and cities in which we dwell desire immediate pesce,

The waging of war steadied and united the Amerfean people. Peace wiil
bring prosperity and prosperity content. Delay in the Senate, poatponing
nthfleation in this uncertain poriod of nelthe pence nor war, has resulted in
Indectsion and doubt, hred strifa and quickened the®eupldity of those who
soll the dally necessities of Hie aud the fears of those whose dally wage
no longer (118 the daily market baskit.

Wi beseceh the Senate to glve’ the land peace and cortalnty by a ratifica-
tion which will not keep us longer in the shudows of possible wars, but give
the whole world the light of peace. Rescrvations in the nature of clarifica-
tlons in the meauing of thé treaty , not Inconststent seith Its terms, will not re-
quire the reopening of the negotiations with (iermany and with our psso-
elates in the war, which we all and ench nnited to win,

But there Is no possibility of doubt that amendment of the treaty, ns s
now proposed by the Senate Committen on Forelgn Helations, would re-
fuire negotiation and o reopening of all the questions decided at Parls.
Months of delay would follow. ‘The perlls of the present would become the
deadly dangers of the near future.  All the doubt engendered would afd tho
plots for violent revolution in this and other Innds.  The lssues hore and olse-
Wwhere hetween eapital and labor, the conspiracy of spoeulator and proflteer
wonld aM grow and become more perilous,

This cannot be. The American people cannot, after a victorions war,
pérmit s Government to petition Germany, which has accepted tho
treaty, for fts consent to changes in the teeaty, Yot if the Unlted States
should amend the treagy for [ own purpose sod poliey, Germany wonld
have full right to ask for concessions.

Germany bas sgreed to make no elaim in regord to encmy Properey
selzedd in this country to nn amount of $700,000,000. Oue recent foo conld
ask for o reopening of this Issue and of the Lusitania clatms. Tt could ralse
avery question open before hostilities in regard ta submarine warfare and
the treatmaont of its natlonals In this country. All the provisions for our
trade in Germany ralsed by the eeonomie clauses of the treaty, many of
them yital (o vur industries snd our farms, a8 in dyo patents, dyo supplics
and fertilizersy, the woeking of the Repaeatlon Commisslon which super-
intends the trade of all with Germany, could all be brought up by Rorlin
for readjustment by our negotiators, acting for the United States alone and
no loager assoclated with other vietorlous Powers oF su pported by & vie-
torfous Amerlean army on the German border.

Peaeo ltself, and poace of the world, Is delayed until ratification comes,
And any amendment postpones peace.  Gormany and Bngland alono of the
prinelpal Powars have ratifled.  The other principals necessarily awalt our
action, fnftuential and powerful as we are to-day in the world's affalrs,  The
ravages of wir on more than a score of fghtiog fronts aro continued by
any noedless delny. Lot the Senate give the world peaca by ratiflcation
without amendment.

Even thefnmendment for which most can bo salid, the provision In regard
to Bhantung, will secure nothing which eannot be gained i Ohina, backed by
the powerfitl advocacy of the United States, addresses tself to the muachin-
ery for righting International wrongs and meoting just elabms created LY the
Lassgun hetweon natlons.

Uhina after wlghty years of oppressive troatles and despoiled rights, by
which all the great Powers have profited directly or indivectly, has fop
the Fiwst time, in this Covenant and freaty, the means and method Lo securi
Justieo and the removal of the oppressive ceanomic Interferencs of stronger
nations whose citlzens are within her gates. proteceed by a long succession
of Intrnational agrooments.  Moreover, It should be remombered that the
clawss regarding Shantung was made upon the statement by Japan that
she will roturn the terrltory to Chilna and, theeefore, upon that condltlon,
complinnes with which promise the Leaguo ¢an requive,

The peace of the presone and the righteousness of the futurs can be besy
recuved by the ratification of the Covenant and treaty without amendment,
Lt tha Benate take no action that will glve sy party to the treaty, and espe-
clally Germany, ground for malntaining that the ratiffeation of the Unlted
States is not completo and that ehanges roquiring o resumption of confesomce
and uwgotintions have been made in ft.

LLOYD QEORGE APPEALS FOR “"HELP IN THE BUILD-
ING UPOFTHE NEW WORLD"—LEAGUE OF
NATIONS MOVEMENT IN BRITAIN.

In a message to his countrymen, Premier Lloyd George
appeals tofthem to honor the promise given to the hundreds
of thonsands of gallant young men who fought for the new

workd and who died to establish it. “The old world,” he
says, "must and will come to an end” and “it should be the
sublime duty of all, without thought of partisanship, to
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help in the building up of the new world, where labor shall
have its just reward and indolence alone shall suffer.” Tha
Promier's message was distributed free shroughout Great
Britain on Sepf. 15, but appeared in the daily papers here
on Sept. 14. It was printed in Great Britain in a new pub-
lication, entitled ‘“The Future,” which is deseribed as
“national publication issued with Premier Lloyd George's
authority.” Lloyd George will inaugurate, it is said, a
campaign in behalf of the League of Nations on Oet. 1
when he will speak at the Guildhall, London, on that sub-
ject. Ha is to continue the campaign throughont the coun-
try until Nov. 11, In London dispatches of Sept. 11 the
Associated Press said:

It 18 expected by tho promoters that the movement will extend to other
countries, and that Nov, 11 will be made “League of Natlons Day," which
also is “‘Armistico Day."

Those who will take part in the campaign In the British Tsles neo Lord
Robert: Cecil, 8ir Robert Ashton Lister, Sir Willlam M. Seager, and other
members of Parliament,

Speaking before the International Brotherhood Congress
at London on Sept. 17, Lloyd George declared:

Never wis o League of Natlons moro needed, [ fear the welter of war-
ring nations will continue unless theeo is a strong hand like the foderated
powers to Inslst upon peace. 1 seo no hope for the world oxcopt in sucl a
strong League,

The Premier's messago of Sept. 13 to ‘the British people
follows:

Millions of gallant young men hnve fought for the new world, Hun-
dreds of thousands died to establish it. If we fall to honor the promise
given them, we dishonor oursclves,

What does the new world mean?  What was the old world like? 1t was
o world where toll for myrinds of honest workers, men and women, pur-
chased nothing botter than squaloe, penury, onxioty, wrotchedness; a
world scarred by sliums, disgeaced Dy sweating, whera unemployment,
through the vicssitudes of Industey, brought despair to multitudes of
humble homes; a world where, side by side with wont there was waste of
the Inexhaustible riches of the earth, partly through Ignoranca and want
of forethought, pactly through Inteenched selfishuess.

If we renew the lease of that world, wo shall boteay the hevole dead.
W shall be guilty of the basest perfidy that ever blackened o peopla’s fame.
Nay, wo shall store up reteibution for ourselves and our children,

The old world must and will come to an end. No effort can shora 16 up
much longer,  If there be any who feel fnecllned to maintain it, let them
howare [est. it fall upon them and overwhelm them and their  houseliolds
in ruln,

It shpuld be the sublime dity of all, without thought of partisanship,
to help in the bulldlng up of the new world, where Inkor shall have its Just
rawarid and indolenco nlone shall suffer want. :

“The Future” in which the above message was published
in Great Britain is said to be the produet of a Government
propaganda department, Among the contributors to the
first edition ‘were: Mr. Lloyd George, Sir Aunckland O,
Gaddes, Minister for National Service and Reconstruation;
Sir Erie Geddes, Minister without portfolio; Dr. Christopher
Addison, President of the loeal Government Board; Vis-
count Milner, Secretary for the Colonies; Sir Worthington
Evans, Home Minister for the Colonies; George Nicoll Barnes
Ministor without portfolio, and others.

MINE - AND RALL WORKERS IN GERMANY T0 [N-
CREASE COAL OUTPUT BY WORKIN{G
LONGER HOURS.

In the face of a prospective coal shortage in Germany the
workers in the mines and on the railways scansporting the
eonl in parts of Germany have agreod to work Sundays and
overtime. Press dispatehes of Sept. 13 from Berlin reporteds

Tho rallway workers in Wuorttemberg have voted to work ten hour?
overtime o week in arder to facilitate tho teansportation of coal,

Tho workers in the lignite fields at Bernburg, Saxony, have agreed to work
Sundays to lnsues o fuel supply for nearby communibles.

The goal supply which Germany agreed under the treaty
of Versailles to deliver Franee in the next six months was
recontly redueed from 43,000,000 to 20,000,000 tons (“Chron-
icle," Sept. G, page 950). The intar=Allied conl conimission
formed in tha early part of August went to Upper Silesia
recently to stimulate coal produetion in that distriet, whicl
is gaid Lo be one of the most impoertant conl basins in Gormany.

TURKEY GIVES ASSURANCES AGATNST OUTRAGES
ON ARMENTANS.—U. §. MANDATE
PROPOSED.

Ifollowing recent protests of the Ameriean Governmoent
against magsaeres of Armemans in Turkey, the Government
of the latter country has replied fo the U. 5. Govarnment
that it will take all possible meastures for maintenanco of
order and security. This was announced in London press dis-
patches of Sept. 12 based on advices from Constantinople,
the dispatehes stating that “Turkey has replied to the mes-
sage from President Wilson demanding that disorders cease
in that country.” An informal note was recently prosented
to the Government at Constantinople by Renr Admiral
Mark L. Bristol, U.S.N., American High Commissioner in
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Turkey, stating in effeat that the United States would not
tolerate continied Armenisn Massaeres. An American mis-
gion appointed to study conditions in the Near East arrived
af the Tickish Capitol about Sept. 1 and presontad Lo the
Ottoman authorities a note declaring that “in ovent of the
ronetval of massaores of Christions in Asin the twelfth article
of i Prosident Wilsou's progratn dealing with the security
and integrity of purely Turkish torritories will he suppressed,”

On Aug. 20 a commitlea eomposed of Charles I Crane
and Hence O, Kivg which had returned fo Pariy from the
Near Bast, aftor oxtensive investigation of the ponditions
theva, submilted its veport thereon to the American peaco
delegation. The viaws of Messts. Crane and King were
given on Lhat day 1o fhe Associated Press as follows:

Apparently there s a majority sentiment throughout Turkey favoriog
forelgn mandates as tho hest means for refnbilitating the country, and ex-
sept In portions of Lebanon, whess the Feeneh dra favored, the commis-
gloners assert, thire seany to be an overwhelming seotiment for a Uhited
Btates mnndate.

The Druse sud Groek orthodox popllation faver the British mandate,
pxcept for smull minorities 1 Syrin, The desire for American dire tlon, the
Foport says, secms to bo based on what Americn did in Cuba and the Phill-
pines.

Afpssrs. Crang and Klng exprssed thy opinlon that the United States
could maintaln botl in European and Asiatie Turkey with vory small forces.
They sald the desire soemed general i Syrla to have Prinos Felsal (sou of
the Kiog of the Hidjas) as Ting and the national asplrations of tho Syrians
based on President Wilsun's fourteen points.

A joint Britlsh-Fréngh decluration, which was cirenlated widely In Syria
In Noventber, 1015, promising that tha people ghonld ba allowed to work out
thely own government, made a maorked impression, aud tié Syrlntis are rely-
Ing flrmly upon this promise as & guarantes that they will nol b prevented
from n free expresslon of thelr will,

The Amerlew commissioners said ek report does not necessarily advise
& Unitedd Btates mondate for all of Turkey, but it 15 belleyvid from thelr
discusslons thoy haye reported that, in ihele opinton, anuch more thad
Armenia and Constansinople should ba ineluded o the Amerfcan mandate,
I tho Unlted Statea deckdes to necupt it.

Davis Arnold, of Proyidence, R L. who is managing
director of the American Committee for Heliof in the Near
East, in giving his opinions on the nead of an American
mandate for Turkey (fromywhich country he had relurned
3 weoks before) was quoted by the Assoeiated Press in Pans
dispatehes of Aug. 27 in patt as follows:

For humane reasons e United States should accept thy mandate for all
Tirkey. 1 beliave 100,000 Amuricans could police both Buropean and
Aslatle Turkey and Keep thoe countey b order for (wo years or until local
conditions are stablitzed, From 400,000 to 500,000 Armenians now in
Russian Armenis wiil undoubtedly starve or bo killed if the British leave
witholit other forelgners entoring to act asa police force, s Arméniy is bolng
appressed ciquaslly by the Georginns, Turks, Tartirs and Kurda,

These people o b the Armonians on wll sides, perseeute theom and will
fob permit food to reach them. The 40,000 childeen now being fed by
America must inavitably starve i1 1o foreign polles foree 18 proyided, Hven
with Britlsh peotection, the rellef workers Jost 2095 of thelr foodstulfs in
transportatlon. 'Therd are probably another half miltion Armenian fugltives
1 Bouthorn Tussls wha want to return home, but cannot do so.

A joint regolution was introduced in the Senate on Sept. 9,
looking to the mnintenance of peacs in Armenia and providing
aid for that conntry, which was referred to the Committee
on Foreign Relations. It was introduced by Senator Iiteh-
eoclk for Senator Williams,

)
OANADIAN PARLIAMENT RA TIRIES GERMAN PEACE

TREATY .

The Canadipn Senate on Sept. 5 adopted a resolution ap-
proving the German Peace Treaty along with the accompany-
ing protocols,, signed at Versailles on June 28, The House
of Commons on Sepl. 12, after defealing an amendment fo
Artiola X of the League of Nations covenant approved the
treaty, adopling & resolution by Premier Borden. Singu-
larly, the smendment to Article X, which was introduced
by W. 8. Fielding, mombar for Queons and Shalburne; N. 8.,
wis very similar 10 the amendment to the sama artiele re-
ported by the Foreign Relations Committen to the ULES.
Sonate. The Fielding amendinant was defeated by a voto of
102 to 70. 1L read ag follows:

That the followlig words bo sdded Yo tho resalution  (of ratifitation):
hat o giving such Approval this housa in no wiy ssseits to any lopale-
ment of Yhie existiig sutauomons atthority of the Dominlon, but declures
that the gquestion of wihng Dart, Iy, of the foreds of Onnnda shall take In
any war; sctunl ot thraatonisd, 15 one to be determiined ab all tlmes a8 ocen-
slon may requles by Mg people of Canada through thele ropresentatives in
Parlinment.

Mhe Canadian Parliivment, wns ealled intoYspecial session
by the Governor Cronoral, the Dulke of Davonshirs, the SOSS101L
opening on Sopt. 1. In addressing the Parliament at that
time the Guvernor G aneral said: “The urgeney: of proceeding
{mmediately to the ponzideration of the treaty of peace . . . .
has eompellad me Lo summon you to renewed lnhorg which T
hope will not be of long duration,” The Governor Cleneral
declured Lo had called Parliament into session, because Tis
advisars ware of the ppinion the treaty ought not to be rati-
fiad without Parlinment’s approval, The point was made in
tha House on Sept. 5 by Marie Josepli Demers, member for
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8t. John's and Iberville, Quebee, that it was unnccessary for
the Canadian Parliament to ratify the treaty inasmuch as
Heatifieation already had been given by his Majesty tha King
as representing the whole British Bmpire, to which we
belong."

RATIFICATION OF GERMAN TREATY BY 8O0UTH
AFRICA.

Tho House of Assembly of the Union of South Africa has
catified the Germuan Peace Treaty sipned at Versaillez on
June 28. Press dispatches from Cape Town of Sept. 11 in
reporting the fact, said:

Liout., Getr, Smuts, the Promier, diseusshic before tho Legisatore tho
Poace Treaty on Wednesday, sald e did not sk that the treaty be approyed,
but mercly that (& be ratiried,

The Gernanns hid bieen told that if thers wire paris of thi teeaty which
eould not be carried out, they hadl thy meons of obiaining tiodification in
th Lengmie of Nations, In which he foressaw il Enemy ecountries woold he-
come members it not distany date.

Gon, Smuts defended President Wilson against the charge of bad faith
regarding s Fourteen Puln e dectared that President Wilson had dang
most of all toward yestoring peace.

SUPREME COUNCIL A DOPTS PLAN QF PLEBESCITE
FOR SETTLEMENT OF TESCHEN PROBLEM.

A plebescite to det armine whether the Teschen mining dis-
triot, in northwestern Europe, will comhe under tha sovarolrnty
of Poland or Czecho-Slovalkia was agread upon by the Su-
preme Counoil of the Peace Conference on Sept. 11. The
area has heen in dispute between the two countries {or some
time and as @ result of the plan adopted by the Supreme
Council, it will, itis stated, probably revert o Poland. In
making known that the gettlement of the disputs had been
reached Puaris press dispatehes of Sept. 11 sald:

A plan for the settloment of the guestion of tha Teschon mintog district,
in disputh between Poland and (Orocho-Slovakin, was adopred by the
Suprome Council at to-day’s wesslon., It wiss agreed that a plebiscite ba
taken in the district, as Jointly propostd by the Polish and Crecho-Slovak
delegates.

Tho declsion I gemernlly Interproted in pedee conferenca clreles as meaning
that Teschen will revert to Poland, inasmuch as the Poles are In the major-
ity in this disteict, In this syent provisfon will ba mada te protect the
sconomie intereste pf Cauchic Sloyakin.

This agreement solves ono of tha most difficult problems which the Su-
preme Councll has faced, At one tine thero was danger of seriois trouble
betwesn the Poles and the Caochs, The delegates of Crecho-Bloyakia ap-
parently arc satisflod with the settlement. They will depart from Parcis for
Prague on Baturday, leaviog only ona representative here,

On Sept. 4, the Supreme Council had beforé it Dr. Benes,
the Ozecho-Slovak Foreign Minister, who seb forth the posi-
tion of his country with regard to the Teschon mining dis-
triote ‘On the following day, Sept. 5, it received Lhe testi-
mony of Premier Paderewski and R. N. Dmowski, Polizh
representatives at Paris, Sul ysequently, on the same day, the
Supreme Couneil arain gave audience to Dr. Benes to allow
him to reply to the statements of the Polish delegates.

GARY URGES RESUMPTION OF BUSINESS
WITH GERMANY. LABOR QUESTION
AND GOVERNMENT CONTROL,

The view that, "from an eeonomie standpoint, considering
of paramount sigmifieance the question] of gbenefit to our-
golves, we ought to resume business relationsiwith Gormany
and Austria ot onca” wus expressed by, Klbert H. Gary,
Chairman of the Board of the United States]Steel Corpora=
tion, in addressing at Boston, on Sept. 4, tho annual medting
of the American Bar Assoeiation. "'Therelare at least two
good ronsons,” Judge Gary said, “why wae should liberally
reguma the buying of German and Austrian goods. We desire
tliem to supply our own wants, aid, besides, the purchases
will have o decided influenco in re-pstablishing the rates of
international exehange. Wa should seek and fully reciprocate
the [riendship of all other nations whenever itlis compatible
swith principle. We should, il practicable, be neutral as
between all other countries if we arn to have their respect and
confidence.  Qur position should be uniformly honest, dig-
nified, kind, impariial and in all respects above reproach.
Mhis is right and it will be profitable, 1t ig a vima for the
avercise of paticnee and wisdom and the applicution of the
Lighest ideals of proprieky and virtue in dealing with world
affairs,” .

MThe labor guestion, ab present, Judegs Garyldeclared to be
Vol commanding interest, first, beeguge labor]is essential to
eoonomie growth and virility, and secondly, because it 8
persistently sought by self-appointed leaders to eulist the
gympalhy and support of workimen in agitation for the subst-
tution of the rule of force for the rule of law and resson.”
Continuing he said:

“1t is commonly designated
tators will not succesd in the United States.

JUDGE

as Bolshevism. These agi-
1 have hersto-
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fore spokenfon this subject and will not repeat.
it may be observedithat the antidote for this poison is plenty
of work at reasonable rates of compensation when comparecd
with the cost of living; healthful, safe and agrecable working
conditions, opportitnity for workmen Lo advance in positions
according fo merit; and a chance to invest their savings in
the business with which they are connceted, The amployers
must nof and will not give the employces good ground for
compleint, and intelligent public senliment will oxorcise a
controlling influenee in preventing a return to barbarism,
Employers and employees are undor equal responsibility to
the general public, of which they are an important part, to
assist in maintaining industrial peaceland? prosperity.”’

Turnine to, the question offGovernment control or maniwe-
ment Judee Gary, said:

There nre rensons why Govermmental management will no the sucéesstl,
To reach the highest efffciency in the develapment and operation of any
enterprise there must be personal, pecuniary incontive to succeed. Thers
must ba indiy dual attention, thought and declsion which ponders over the
difficult and complicated problems by day and night and then solyes them
with a view of securing perdonal benefits for solf or priveipals represented.
Whataever is overyone's business s no one's business—a common expression,
but applicable. There must be a motive for seonomy In administration;
for perfecting and maintalning a complote organization, skilled, honest and
falthful; for such treatment of employecs as will tond to secure loyalty and
efflclomey in service; for everything that makes for suceess; st for discard-
Ing or rejecting whatever is ealeulated to bupede, obstruel or minimize 16,
This means, in great measure, pecuniary profit to thoso who assumie tho
risks of business, though the assection I8 vontured that the private indi-
vidual in general charge of a large concern, if right minded, s as much in-
terested In and as falthful and loyal to the publie welfare a5 a duly elected
public offfcial. Agaln, there s always danger that partizan politics, If
brought Into the contrel or management of business, will have an adverse
effuct upon the results,

He also said:

Proceeding on the assumption that large capital Is desirable and neces-
sary for the safety nnd legltimate progress of the nation, and yet that it must
be controlled agalnst possible harm, we are confronted with what hos ap-
peared to many to bea difficult problem, Tt should be met and solved now
it ‘wa ard going to conseryve our vitality and steength; it we are not to weakon
or noutrallze it st this Juncture in world affalrs when we are ealled upon to
puy enormous debts, to finance our own necessities and Lo assist our neigh-
bors across the seas, to malutaln a state of preparedoess ngalnst possible,
though not probable, futura wanton attacks, and to afd In maintaining the
peace of the world to the extent of using force, It and when necessary, all
of which will require bllllons of money, Can we hold our position, and are
Wa to be Included fn clear thinking, wisely concluding peoples?  Shall we
profit by the expeclence of the past and by the example of others?

Is thers any solution of thess problems? 1 am talking to men who are
maore competent than Tto answer. Still, tha general proposition is ventired
that whenever It 15 practicable and effective, resort shiould be made to the
prevention of threatened or possible harm, without destroying the property
or business in question, and which can, If preservod, be of substantial benoe-
fit to the community and to the nation. This princlple has sometimes bean
Invoked by the courts so far as it was belloved the provisions of the luw
permitted. Why not have the law so framed and administered ns to allow
tho courts to eovor the whole subject by Injunetion, rather than by the de-
striction of property or business? If eapital is proceeding or threatens to
procecd impropérly, i6 can bo restrained by Injunction and the order on-
foreed In the regnlar way. A court of equity should have, if necessary,
enlarged powers of praventive remedy, unlmited by statutory provisions.
If thero s to be punistiment inflioted (6 should be upon the fndividials who
are reprehensible, nod not upon the owners, ns stockholders or otherwise,
of the propertles involved, who are in no respect responsible for misconduet.

If 1t bo said that preventive measures are too late after there has heen
establishied unreasonable concentration of capital, which naturally and neces-
sarily includes the power to do harnt, or that n the administration of affaies
pertalning to organization or managoment thees Is nvolved too much detall
or complleation for practical hearfug and determination by n court, then it
might be answered that there shonld be no obfection to tho whole matter of
previpus assemblage of capital by eorporations, form of organization, or
munngemont of affairs belng subjected to the consideration and decision of
& competenut non-partisan tribunal, copslsting of mon solected for thelr
pecalinr qualification defined by the creatlve law, having adequate Jurisdle-
tion and powers, subject, howevor, to appeal and a foal determination by a
Federal Court concerning certaln defined and vital questions relating to
monopoly and restraint of trade. Federal incorporation or leensi Is desie-
alile, It might sand probably would satistactorily solve the problems rolat-
Ing to concentrated wealth In ¢ontrol of corporations,

1t Is to be remaeked that with reference to this whols subject and wll othor
matters mentioned for future determination, full publicity and knowledgo
of all the facts and conditions In detall, will furnish the most effoctive
remedy for dofects, Inconslstencles or wrongs,

RESUMPTION OF TRADE WITH HUNGARY—REGU-
LATIONS GOVERNING IMPORTS AND EXPORTS,

The War Trade Board Section of the Department of State
announces that, effective Sept. 2 19019, the resumption of
trade and communication between the United States and
Hungary has been authorized, and that to effeet sueh au-
thorization the General Enemy Trade Licenses referred to
in W, T B, I, 802 July 14 1919 has been amended by de-
leting the words “Hungary or” from paragraph 2 of the
limitations upon said General Enemy Trade License, In
its announcement of Sept. 2 the Board said:

Exports from the United States to Hungaey will be controlled by ndi-
vidual export Heenses, bub such liconses will be issued freely upon appli=
cation, except with respect to the following commodities whose exportaton
to Huangary will be restrieted for milltary reasons:

Alreraft of all kinds, Including acroplands, airships, balloons and thelr
component parts, together with aceessories and articles sultable for use n
connection  with alrcraft.

However, '

Apparatus which can be used for the storgo or projection of compressod
of Hguifiod gnses, Clumo aclds, or other dostructive ngents capabla of use
in warlike opsratlons and theie component parts,

Armor plates.

Armured motor

Arms of all kinds, Inclnding srms for sporting purposes and theie com-
ponent parts.

Harbed wire and Implements foe fixing angd cutting same.

Cump equipment,

Camp equipment, artleles of, pnd their component parts.

Clothing and equipment of & dstinetively military charactor,

Electeical appllances adapted for use In war and their componant parts,

Explosives, espectally prapared for uso In war.

Fiold glasses.

Ciases for war purposes.

Guns and machine guns.

Gun mountings, lmbers and military wagons of all deseriptions.

Harness or horse équipment of a military charnotor,

Implements and apparatus designed exelusively for the manufacture of
mumitions of war, or for the manufacture or repalr of arms or of war mai-
torial for nse on land or sea.

Mines, submarines and their component parts.

Projectiles, charges, cartridges and grenades of all kinds snd theke com-
ponent parts.

Range findors and thele conponent parcts,

Searchiights and thale componmt parts,

Submarine sound stgnaling apparatus and materlals for wireless tele—
graphs.

Torpedoes.

Warships, including boats pnd thele componont parts of such & nature
that they can only be used on n vessel of wir,

It 15 to ba understood that the exportation of the following artictes, viz.:
Barbed wirg and Implements for fixing and cutting the same, articles of
camp equipment and thele component parts, clothing anid equiprient of a
distinctively military character, electrical appliances for vse in war nnid thele
component parts, military wagons of all descriptions, and harness or horse
equipment of a military eharactor, I8 forbidden only on account of the
military use to which such articles can be put.  1f exportors have lnforma-
tlon showing that fhe artleles aro destined for elvll purposes, the same
should be submltted with the npplleations for export Heanses.

Imports into the Unlted States from Hungary may take place under
General Import License PBE No. 37 (W. T. B, R. 825 fssiied Aug. 15
1919) which las been rovised and extended, offective Sept. 2 1010, 0 a8 to
permit the Importation from Hungary, without individual tmport Heenses,
of all commuoiitles excopt. those specifically enumerated in paragraphs
1, 2 and 4 of sald W, T, B. R. 825, paragraph 8 of sald ruling buing hereby
anceled and  withdrawn.

CHrS.

THE COMING CONVENTION OF THE
BANKERS' ASSOCIATION.

It was stated this week in an announcement hearing on
the coming convention of the American Baukers' Assoviation,
that General John J. Pershing, and Ambassador J, J. Jussor-
and have been invited to deliver addresses at the convention,
It is also the belief that David R. Franeis, Ambassador to
Russia, will deliver an address. The speakors’ committee
has received acceptances from P, P, Claxton, Commissioner
of Edueation, Washington, D. C.; Henry P. Davison, of
J. P Morgan & Company, New York City; Jolin Barrett,
Director-General, Pan-American Union: Senator Albert B.
Cummins, Washington, D. €. and Dr. Irving Fisher of
Yale University. The National Bank Section of the nsso-
ciation, has also ext mded invitations to Carter Glass, Secre-
tary of the Treasury, and John Skelton Williams, Comp-
troller of the Currency.

The convention, as is known, will bo held during the week
of Bept. 29 and the registration of representatives of St.
Louis banks, trust companies and investment banking houses
for attendance at the ¢convention was started on Sept. 15th.
The registration of 8t, Louis bavkers will be conduated by
mail and all requests should be sent to A. €. White, Manager,
St. Louis Clearing House Association, chairman of the Hotel
Committeo, The Hotels Statler, Jefforson and Planters
have been designated as “Headquarters Hotels.” Several
hundred reservations have also been made at other downtown
hotels and clubs. The Hotel Committee will have repre-
sentatives at the three hotels and at Union Station to greok
the visitors and see that they are given accommodations.

AMERICAN

TOPICS TO BE DISCUSSED BEFORE SAVINGS BANK
SECTION AT A, B. A. CONVENTION.

The savings bankers of the country, for their cighteenth
aunual convention to be held in St. Louis, Mo., Sept. 29, 30
and Oct. 1, annonnce o program repleta with sueh important
topies as “Savings,” “Liquid Investments,” "‘Legislation,'”
hoth State and Federal, “Mortgage Loans' for insurance
gompanies as well as banks, “Municipal Cradit,” ** Americani-
zation,” “Thrift,” “Taxation,” and especially the problems
resulting from extensive “‘Tax Kxemptions,” also two topics
of the most immediate moment: first, “Amortization of
Mortgage Loans" as a measure for improving the status of
both borrowers and lenders during the readjustmont period:
second, “The Railroad Problem'-—of special importance to
all savings depositors as there arve known fo be over $850,-
000,000 of railroad bonds held by the mutual savings banks
for their depositors, and other savings institutions hold an
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amount running into the billions: The speakers include
such recognized authoritios as George 1. Roberts, of tha Na-
tional City Bank, Robert 8. Lovett, President of the Union
Pacific RR,, and Luther M. Walter, counsel to the Natiinal
Association of Owners of Railroad Seeurities; who follow an
address by Senafor Cummins on the railroad situafion;
Howard . Beobo, of Hamis, Forhes & Co., on municipal
aredit and its new aspects, Jerome Thralls, of the Discount
Corporation of New York, on aceeptances; Kingmuan Nott
Robins, of the Associated Mortgage Onyestors, on the affect
upon tha general securities market of more tax-exempt in-
strumentalitios of the Federal Government. Provious to
the annual meeting of the 30th and Oct. 1; on the 29th the
seotion has arranged for & “ Conference of Savings Bankers,"
with sessions both morning and afternoon. The morning
gession, presided over by Raymond R. Frazier, President
of the Washington Mutual Savings Banlk of Seattle, will
consider @ specinl report on “Amortization of Morl-
gage Loans” by a commiltea of which John J. Pul-
loyn, President of the Emigrant Industrial Savings
Bank of New York, is chaipman, and Milton Harrison, execu-
tive manager of the New York State Savings Banks Asso-
ciation, is secretary. In the discussion of the réport, the view-
points of the seonomist will be presented by Ralph Ingalls;
of the trust companies by George Woodruff, president, of the
Woodruff Trust Company of Joliet, and of the savings hank
by H. . Boynton, of the Portsmouth Savings Bank. Mr.
Robert . Maddox of Atlants, president of fhe American
Bankers Associntion, will be among the distinguished guests
of the savings bank section at the luncheon which follows.
I'raderic B, Washburn, president of the Franklin Savings
Banlk of Boston, will diseuss savings bank investments on the
20th, at the second session of the conference, following whiclh
there will be a round table discussion with suggestions al-
ready roceived from members of such topics as: segregation
of savings deposils in commercial banks, guaranty of deposits,
postal gavings developments, taxation of banks, deposits by
aliens, farm loan exemptions, various questions connected
with the large deposits of Liberty bonds, ete. The officers of
the savings bank seetion are: President, Vietor A. Lorsner;
comptroller of the Williamsburgh Savings Bank of Brooklyn;
Vice-President, 8. Fred Strong, treasurer of the Connectigut
Savings Banlk of Now Haven; and the executive commities
melides Messrs. Joseph IR, Noel of Chicago, W. 8. Webh
of Kansas City, John R. Haven of Denison, Texas, Myron
1, Herrick of Cleveland, B. F'. Saul of Washington, W. A.
Sadd of Chattanooge, S. H. Beach of Rome and Messrs.
Pulleyn, Washburn and Frazier, already mentioned.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
No bank or frust company stoeks were sold either al the
Stock Exchange or ot auction this week.

R —
A New York Stock Exchange membership was reported
posted for transfer this week, the consideration being stated

18 300,000, an unchanged figure from the last preceding sale.
PRrey

It is proposed to incrpase the eapital of the Citizens
National Banlk of this eity from 32,550,000 to 83,000,000 by
the issuance of 4,500 additional shares to be offored to share-
holders for cash at par $100. A meeting (o act on the proposi-
tion will bo held by the stockholders on October 22,

David H. G. Penyy, Vice-president of the National Banl
of Commerce in Now York, in charge of the Foréign Dopart-
ment, sailed on the Aguitania on Sept. 18 to confer with the
Iuropesn representutives of the bank. Mr. Penny, who
joined the National Bank of Commerce in New York in
February of this year, was formerly assistant dircetor of the
Federnl Resorve Board's foreign exchange division and is
widely known as an authority on foreign exchange.

e

Clarence 1P, Pritehard, manager of the Office Bureauw of
the Government Loan Organization for the Federal Reserve
Bank of New York has resigned to become diréctor of em-
ployment of the National Bank of Commerce in New York.
He bogan his new duties on Sept. 15. In its announcement
concerning the appointment the bank says:

Mr, Pritchard, who wos farmoer]y with the Pritehard Publishing Conpany,
took charge of the Office Burean In July, 1017, shiorlly boefors the beglnning
of the Sccond Liberty Loan campalgn, Tie had charge of the employment of
waorlcers In the last four loan drives and in nddition had charge of thoe acconnt-
g division of the organization’s Publicity Department,

Whan tho Federal Beserve Bank took over the War Savings Committeo
for thia disteict Inst Junuary §, he was appoloted manigee of the nowly-
ereated Sehool Bureau. Ho was the orlginator of the “Penny School Sav-
ings Book'' thrift plan, which hos since been ndopted by schools throughout

this Htato.
—_——

hitized for FRASER

The proposal to inerease the capital of the Fifth National
Bank of this city from $250,000 to 81,000,000 was ratified
by the stockholders on Sept. 18, The new stoek (par $100)
is to be disposed of at 150 per share.

.

The Publie National Bank of this city, which has made
two increases in its capital during the year, plans still another
inerease. A meeting of its stockholders will be held on
Oct. 20 to take action on the proposal to issue another
£500,000 of new stoek, raising the eapital from $1,500,000
to %2,000,000. Stoekholders of record on Dee. 1 will be
permittod to gubseribo to the new issue at par.on the basis
of 33 1-39; of their holdings., Sinee September of last year
tlie capital has been inereased from $750,000; at that time
the smount was raised to $1,000,000; early the present year
an addition of $250,000 was made to it, thus bringing it up
to $1,250,000; in June last, the amount was incressed from
$1,250,000 to $1,500,000.

T

Theodore H. Banks, Vice-President of the American Ex-
change National Bank of this eity has been elected a director
suecoeding John 8. Browning, whose death oceurred on
Aug. 31.

L e—

Henry C. Lawrence, senior member of the Stock Ex-
change house of Cyrus J. Lawrence & Sons, died on Sept.
13 at the age of 60, Mr. Lawrence had been a member of
the Board of Governors of the Stock Exchange since 1890,
Howas born in June 1859, was edueated in France and in 1888
he became n partner in the firm of Cyrus J. Lawrence &
Sons, of which he remained a member until his death.
He was a collactor of art and was a member of the Cenfury
Association, being a member of the Commitiee of Admis-
sions; the National Art Club, and the City Club. He was
also a membor of the Municipal Art Commission of tha
Clity of New York.

et

At a meeting of the Executive Committee of the Guaranty
Trust Co. of New York this week, N. D. Putnam, Treasurer,
was appointed a Viee-President; Hugh IR, Jolinston, Assistant
Secretary, was appointed Treasurer, and Arthur B, Hateher,
Assistant Treasurer, was made an Assistant Vice-Presidant.
The appointment by the Executive Committes of Irving
J. Greene as Assistant Secretary of the company at its
Brussels office is also announced. Mr, Gréene entered the
service of the company in March 1916, He was sent to the
Parig office in Sept. 1916 and in August of this year he was
transferred to the Brussels office.

The growth of the Ttalian Discount & Trust Co., 399
Broadway, of which George P, Kennedy is President, is
ovidenced by the Sept. 12 statement of the financial condi-
tion of that institution. The statement shows deposits of
#19,631,145 05, an inerease during the past three months of
more than $9,000,000. Resources are $21,363,570 33, which
tepresents an increase during the same period of mora than
£9,200,000. The eompany has been in business only fen

months,
s

At 4 meeting of the board of dirsetors of tlie Mercantile
Bank of the Americas on Sept. 18, Jacob Bloom was elected
Mreasuror. The Mereantile Bank of the Americas also
announces the opening of a branch of the Banco Mercantil
Americano de Colombia at Bucaramanga, which makes the
ninth branch of its affiliate in Colombia.

Little bits of tradition which go to make up the illustrated
announcements of the Merchants National Bank of this
¢ity, Raymond E. Jones, President, and illuminating side
lights on the [inancial history of this country and the old
names of some of the best merchants of New York, will be
published monthly in the “*Chronicle.” This old institution,
in which Alexander Hamilton, the great Ameriean finaneier
figured, says in part:

AL No, 42 Wall Street the Merchants’ Bank opened (s doors for busingss
on June 2 1803, organized by merchants for merchants under articles of
agreoment drawn up by Alexander Huamilton, It had ns stockholdess
a0 of the promingnt mercantile men of New York Olty, undoer the Prosi-
deney of Oliver Wolcott; and a distinguished board of directors, composad
of Rlchard Varick, Poter J. Monro, Joshua Sands, Thomas Storm, Willlam
W. Woolsey, John Howe, John Kane, Joshun Joues, Robert Gllchrist,
W. Van Zandt, Jr., Isaac Brooson, James Rooscvelt, John Swartwout,
Henry J. Wyckoff, Isanc Hicks and Henry A. Coster.'”

TR

A profit sharing plan for the employees of the Yorkville
Bank of this eity has been formulated, in order, if is an-
nounced, that the officers and clerks, whose services largely
contributa to the prosperity of the bank, may have a sub-




1152

THE CHRONICLE

[Vor. 109.

stantial interest in that prosperity. Provision thevefor is
made in the following resolution, adopted at a meeting of the
directors on August 7:

Resolred, That, after dedueting from the net earnings of the Bank for the
year ending December 31st 1919, a2 determined by the Boord of Directors,
o summ equal to 70 on ita capital, surplus and undivided profits, shown by
the books of the Bank nt the close of business, December 315t 1919, there
shall be sot aside us salaries for officers and clerks at that time In its employ,
a sum equal o 30% of the balance of such net earpings.  Hald sum shall ba
I addition to the salaries paid to said officers and clerks for tho year 1919,
and shall be distributed n amounts based ratably on the salarles pald then
respectively during the year 1919, exelusive howaver, of l'url:|u‘.llﬁ.'l|.IuﬂW
them for overtime, st such times and in such manner and percentage dugfng
tho year 1924 as the nancd Committee shall dotermine, and the Finaned
Committes Is hereby authorized to formulate and adopt such rules and regu-
Iations as to it may decm necessary of proper to carry out the terms of this
resolution.

In pursuance with the forepoing resolution the Finance
Committee formulated the following plan of distribution, as
set ouf in & pamphlet issued by the bank:

The pmount paid to each officer or elork shall be In the same proportion
to the amount to be distributed, that his o hor salary reeelved during the
year the profits were earned, Dears to the total salarles paid during that
poriod.

The distributlon of profits to those who entersd the employ of the Bank
during the year that stich protits wore earned, will bo on o basls of salary
netually received nnd pot ona yeacly rate of salary,. Thoese who entggpd the
Bank's employ during the yese following that In which the profit
earned, will not share in sueh profits; but If the plan contiuues 1
whereas the employo’s share In the Bank's profit will Begin' to ncerieon L
date of his employinent, he will not recelve payment) on necount thercof watil
thie following year.

Tha distribution will be made as follows:

One-fifth an or aboit Mareh 15th One-fIfth on or about Sept. 15th
One-rirth on or about Jurio 16th Two-filths on or nboot Deo, 16th

At the beginning of cach year wn annpuncement 'will be noade giving the
amonnt of the employees” portion of the earnings of the previons yoar résult-
ing from the operation of the plan and the percentage of salarics to which
emiployees wiil De entitled.

Any officer or clork who sovers his or her conuection witle the Bank, for
any reason whatsoover, turing the year 1920, will only share In such profits
p to and Including the last distribution period prior to hiz or her severing
such connection,

August Zinsser is President of the institution. The other
officials are; Harry O. Hart and J. George Grill, Vice-Presi-
dents; Ernest Wolkowitz, Vice-President and Cashier; and
Frederick Rath, Assistant Cashier.

-

Allen 1, Baleh, harotofora of the Discount Department of
the American Induostrial Bank & Trust Co., of Hartford,
Conn., at the annual meeting of the stockholders of theinsti-
tution on Sept. 9 was elected Assistant Treasurer. Mrp.
Balch has heen with the institution sinee it began business in
1913, starting as a runner and being promoted successively
to bookkeeper, teller and to the discount depurtment. At
the elose of the meeting it was anpounced that work would be
commenced in December next on a new 15-story building
which the bank plans to reet at 983-089 Main 8. The first
floor of the new building, wo understand, is to be used ex-
elusively by the bank and the remaining stories devoted to
offica suites. The officers of the American Industrial Banlk
& Trust Co. now are: /J. . King, President; George Ulrich,
Viee-President,;Ceorge W. King, Treasurer, and William L.
Montague and Allen J. Baleh, Assistant Treasurers.

it

At o apecial meeting of the board of trustees of the Home
Savings Bank of Boston Robert I, Nutting was eoleated
Akgistant Trensurer.

T O

On Sept. 12 Ephraim Tonilinson, formerly Vice-President
of the Camden Safe Deposit & Trust Co. of Camden, N. J.,
was clected President of the institution to succesd Edward
L. Farr, resigned, but who, however, was made a Viea-
President: At the same meeting Bdmund I8. Read Je. was
elacted Chairman of the board snd Frank S, Noreross pro-
moted from Assistant Trust Officer to Trust Officer. Tha
changes are to talke offect Oct. 1 1919,

=

Al the regular monthly meeting of the directors of the
Red Bank Trust Co. of Red Bank, N. J., Henry Camphell
was imanimously elestad President.

Abia regular meeting of the directors of the Colonial Trust
Co: of Philadelphis on Sept., 10 William R. Lyman aud Frank
U. Hves were elected additional Vice-Prosidents and 1. H.
Dayidson Jr. was alected Secrotary, A special meeting of
the stoekholders of the company will be held on Sept. 23
to vole on the proposal to amend the by-laws so as to changs
the eompany’s figeal yoar to eorrespond with (he elendar
year and {0 ehange the date of the annual meeting to the
second Wednesday in January.

»-

The Title Guarantes & Trust Co. of Baltimore on Sept. 15
elected Warren S. Seipp of Baltimore & Vice-President of the
institution. Mr, Seipp has for saveral years past heen
Deputy Grand Muaster of the Masonie Order and also Grand

raser.stlouisfed.org/

Leeturer for that body. He will enter upon his new duties

al once.

e
The Detroit Aventue Savings & Trust Co. of Cleveland
on July 1 last was discontinued and absorbed by the 5

= O

John J. Arnold has resigned as Vice-Prosident of the First
National Bank of Chicago to become General Manager of
the intérnational business department of the Bank of Ttaly,
in San Franciseo. 10 is stated that Mr. Arnold's decision to
leave Chicago for the Pagific Coast was iofluenced by the
beliaf tha California climate would be more agreeable. Mr.
Arnold beeame conneeted with the Pirst National Bank in
1891, shortly after he came from Canada. He was advanced
successively to the posts of assistant bookkeeper, Head ne-
countant, chief clerk, assistant manager in charge of the
foreign exchange department, then manager and finally vice-
president. He is chairman of the [linois Bankers' Assopin-
fion Committes on Foreign Tradae and is well known as a
writer and speaker on international questions.

‘o commemorate the rounding<out of thirty years of

M by the Northern Trust Co. of Chicago, an artistie
1)1‘m-hlu‘{-hw_\;g=n izsued by the institution, entitled *Three
Decades of Banking,” outlining its history from the time
of its organization in 1889 to the present day.

£ EEE

The Greal Lakes Trust Company, of Ohicago, has de-
tormined on a policy of establishing direct relations with
banks and business houses in foreign countries through con-
nections to be established by men of its own stall visiting
those countries. Theodore 8. Pallas, Assistant Manager
of the Foreign Department, will visit Greece for the purpose
of establishing connections between the Bank and banks and
business houges in Athens, Patras, Pireauns, Saloniea, Con-
stantinople snd Smyrna.  Mr. Pallas was formerly a Captain
in the Gireek Army and came to this country as late as 1914,

. —

R. N, Sims, for the past five vears years Fixaminer of
State Banks for the State of Louisiana on Sept, 15 became
a Vice-President of the Hibernia Bank & Trust Co, of New
Orleans, In his new position, Mr. Sims will be very in-
timately conneeted with the out of town commercial and
banking busginess of the institution. My, Sims is a uative
of Louisiana. In 1915 Governor Hall appointed him Ex-
aminer of State Banks in charge of the State Banking Da-
partment, where he served for the past five years. He was
a member of the Exeeutive Couneil of tho Louisians Banl-
ers’ Assoeiation for fifteen years; in 1908 was elected Vice-
President, and in 1009 served as President., e is Seere-
tary and Treasurer of the National Association of Super-
visors of State Banks,and is very active in that organization.
President, Healit of the Hibernia Banle & Trust Company
in announeing Mr. S8im's election said:

"We feel that we are viey fortunate In belng able to secnre the soryices
of My, Slrs, 8 his abllity and Judgment which have boon so conspletously
displayed in his administeation a8 Exuminer of Stato Banke will prove

niutually heneficial to the banks and to our out of town enstomers' in
propirly. and competimtly extending our varled factlivies to them,'*

The New York Agency of the National Bank of South
Afriea, Ltd. (head office Pretoria) hias announcad the open-
ing of two new branches at Hofmeyr, ip the Cape Province
and at the Strand, Cape Provinee.

ENGLISIT FINANCIAL MARKRETSE—PER CABLE.
The daily elosing quotations for seeuritios, &e., at London,
as reported by cable, have bheen ag follows the past weel:
Lo dupes 13, Sept A6, Sepr D, Sept AT Bebl 5. Sept.1y,
Week ahellrng Sepd. Mok, Tler Wed, Thurs. i,
BlIver, pire (e (1R 1) &1 613 0Ny na
Consala, 254 per to 508§ 6014 GO X4 Ll L hLe
Britlah, 6 per denis. 0£4 [ U1 by 3y
Britlah, 434 pet cents. .. 57 a7 Boy 8434 HOM
Frovely Tente (o Pricts), e G150 175 A5 60,06 ¥+
Freueh War Loan UnParis) fe. . 5 - 3 L 00.50 o
The price of silver in New York on the same day has heens
Bllverin N, Y., peros. - 11345 1134 11314 13N (BE T

TRADE AND TRAFFIC MOVEMENTS.

LAKE SUPERIOR IRON ORLE SHIPMENTS.—Tha
shipments of Lake Superior iron ore during the month of
August 19189 amounted to but 4,423,133 tous. This is a
dacling of 5,302,198 Lons from the shipments of August L1918,
These figures show the offect of the ore dock strike whigh
continued duringTthe greater part of August. The strike
on the coal docks was also instrumental in retarding the ore

.

i |
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shipments. The movement for the se
aggregated 20,604,981 fons, contrasting with 39,334 264
tons in 1918 and with 36,523,654 tons in 1917,

Below we compare the shipments from different ports for
and 1917, and for tha respectiva seasons

August 1919, 1918
to Sopt. 1:

1800 to Sept. 1 1919

18100
Eseanaba.tons, 336,334
Marquette. . .

Asliland

HSuperfor. .

Duluth

Two Harbors.. 847,044

A Mirust-

1018,
1,168,004

502,073
1,200,404
4. 140,080
3,243,506
1,304,705

1017.

051,020

020,426
1,278,118
20444002
9,826,259
1,616,706

10719
2,757 807
1,109,660
4,420,000
0,420 447
11,406,924
$ 404054

Season 1o Sepi.l
1418,
4011451
2,276 003
4588 4,435,012
0,107,033 8,202,210
13,156,805 11,900,021
B.100:350. 5,008,152

1017.
4,080,151
L0062

Totali_ o2 4.4243,133

0,725,831 10,140,756 20,004,051 39,324,264 46,523,654

@onvercial and R iscellaneons Wews

STOCK OF MONEY IN THE COUNTRY.—The follow-
ing table shows the general stocl of money in the country,

as well as the holdings by the Tre

cireulation on the dates given:

Gold coln (neludiog bulllon
in Tressury -=-2,044,737,791 3720

Gl certitiontes.
Btandar silver do
Sllver cortifeate
Bubaliliry allv
Troasury notes of 1
Unlted Statos notes.
Fedoral Heserve notea,
a I' Reg. bank not
Nutlonal bank notos.

Total ..
Populitiog
P onplitad
nThis sta
docs
banks and spe
amounting Lo
b Ineludes $

21067

not Inehide depostts of patile momoy In F

~Stock of Money Sept: 1419=
fa U, 8,

¥

With Treastirer of the Unlted States. ‘
e Includes own Federnl Reseevo notes el by Foders] Reserve hanka.
Nofe.—~On Sopt. 1 1014 Federal Resorve bandd anil Foderal Hesorve ngonts hefd

arsingt Federnl Reservo notes 3514,181,300 ol

Buld certifiontes nl $161,
agalnat $1,101.707,110 on

GOVERNMENT REVENUE

asury and the amount in

—Maney Uh Clrenlation—

nleld in Treas. Sept. L 1919, Sept. 1 1018,
$ $

40,39
12,000,315,
24,440,
70140458
=P
B2L,201.801
Cliroulation

el of monay held In the ‘Tressury. as oasols of thn Covernmont
Teral Resorva Dunks snd In at
depostthriea b tha érodis of the Treasurer 6f the Unlted &
i 10,
64,847,450 L0 Federal Reserve Gold Settlemont Fund depislted

L epin andt bulllon, H233,248,250

208 Fedoral Regerve notes, s total of 51,208,650,048,

. 1 101E,

AND

EXPENDITURRES,

—Through the courtesy of the Sceretary of the ’l‘reaﬁur}_r, wa
are enabled to place hefore our readers to-day the details of

Government receipts and disbursements for

two months.

Recelpts.,
Orathary—

Intrual Revenue:
Income nod profita tax.
Miscollansons
Migeellaueous cevanue. -

Avgusy 1010,

Auguir 1018,
3

14,176,804

40,705 008

84,738:124
22,845,000

21,063,002

8,616,312
113 70y
104,727,062

August and the

2 Afos. 1919,
41,351,008
72,058,726 £y
223,855,007 1
157,648,718 44

2 Mo, 1018
$
40,013,892

s T Y R

FPanama Canel—
Tolls, &e. oiiae

Public Dett—
Flrst Liligrly hondi. ... .
Hevontd Liberty bonils.. .
Third Liberty bondu. .- o

Otfs, of indebtedness,

¥
War Sav. & Thrlll slampy

Postal Bivings bonda. ..o
Deposies tor retlremient of
nintlonnl bank notes Smd
Federal Resoryve hank
notea (Acta of July 14
15800 and Deo, 23 19134)

151,452,503
H00,430
409,387

205,213,132
325,000

5,016,170
221,710,006

456,781,530 B21,508,000
i 120,044,201

2021 AT0 1,840,857

Total.oooolss
Girand total recelpts, . -

Dlsbarsements.
Cratniry—
Chieeks anid warrants pald
(Tesy bal, repalid, &e.) . .
Int, on publio dobt palg. .

1,528,081, 177

O, 248,004
\ 121020400

19,582,327

e I
Special—
Paunmu  Canalt  Cheoky
Pl (less tralane
pald, &a.)
Purehnse of obllghtions of
foralgn Governmontd. -
Turelisgo of Faders) Farm
AN B
Princlpal . ... ___.
Avcrusd Intereat. -

700,827,820 1.524,001,778

1,108,600
279,250,000

1,004,477
54,276,040

250,000
2.045

45,616,040 ?1!2,li[|tl,7:!a
705,455 1,610 431
3,025,050

062
037,921,335

4
2,600,2
11

2.460,2
440,462
108,150

364,084 10,181,517

e et e
3,206,780, 84 &, 742,002,508

107 377

4,536,101,702

1,628,337,703 3,747,071,817
000,721 0,712,660

—_—
L.O88 238,424 2,784,084,377

1,006,045 2,530,172
161,025,046 629,735,000

3,500,000
47,929

LM St o
Fiibiie Deti—
Bongs, Int-liearlig, notes

Ao eertilionted ratirod -
OQne-year Ureas. noted re-
dearond (See. 18, Fed,
Riserve Aos, aphroved
Died, 23 1008y, .
Nak, bank notes amit Fe,
Heserve bank: notes re-
teed (Aets of July 14
1800 nnd Deo, 24 1013y

OB s ran it e
Cirand totil Qlsbura'n'ta.
Exeost of total recelpts

over totnl disbursem’ts,
Exeesa of tonl idIshure-

ments ovor total recelpta

* Boeelpts amd distiur

1,007 a60

BHNTOAZE 250,611,445

002,750,888 142,185,530

1,743,332

—_—
153,833,801 629,111,500

2, 140,320,812 1,617,243, 134

4,201,544

200,400,108
424,670,775

& for Jung

& Exocss of credliy,

bitized for FRASER

2,709,402
——

133,655,200 502,401,051

& the Treasury in July ore Ineluded.

Auction Sales.—Among other socuritios, the following,
not usually deall in at the Stock Exchange, were recently sold
at auetion in New Vork, Boston and Philadelphia;

By Messrs. Adrian H. Muller & Sons, New York:

Sharey.  Ktocks, Sharex, Siocks.
255 Merrimae Valley Power & i e et =) o o e RO
Bldgs,, v. oo oo 830 lot e Yerza Co,, pre i
110 Rotary Ing Spin'g, §1 o0 The Ye Co., common___ |
200 Alaskn, Hr. oM &0 Mlils-H e Corp.
£ 1,200 Cliniéal Film, Ing., prf.
0,200, Gltnleal ¥ilay, Ing,, com
B,700 Tnlted Mines Co. of Ariz.,
Sloachi. .. <81~10 per ah.

{10 o} | PSR
500 MoKinley-Dar') vl
245 Allas Yarn, common 95 Ios

Ming of Colbot,

31 ool ..
800 Teminkaming 2

Sl e oo
600 La. Rose Mines, Lid,,

$1 euch.

WO
Lul;,
, Ltd., 182,477 B0
lot

Bonds,
§13,700 Superlar Cal. Farms Land
ndj: Ine, g, 1028, . swe—a$4,3
33.000 La, Dbt Commitice for
200 Tonopal Ext.Mg., 51 ea N. O, Mob, & Chatt. RRE, 87
50 Korr Lakes Mines, Ltd., | Bonde cartt, of deposit. . -- 18107
26 onch 3,000 Piita, Wheel. & T “oat
500 Standard Sily 45, cortf, of deposit. e
Mg., 8 L) ] 1,000 Det. Tol, & Iroo, iij. Ba,
125 The Mach. Tool Englneeritug 1054, Juno 1014 oouporin on.. 15104 6

By Messrs. R. L. Day & Co., Boston:
Shares.  Stocks. S pir ah. | Shares.  Stocks. S per in.
4 Fourth Atlantle Nat, Bank. . ... 965 |10 Naumkesg Steam Colton 02
4 Nashus M., pref -1 | 8 Boston Belt., 1] SRS = 3344
10 Merrlms g, - Sy 1) American Glue, pref.___ e 1Y,
roll TR 140 |

00 ot

11 Ny

eorritlon, pref. ... _____ 214 |
3. Denper Corporation, ec-aiy 140

6. Union Twlat Drill, prof-_______ 4714 |
By Messrs, Wise, Hobbs & Arnold, Boston;
Bhdres.  Siocks, S perah.| Shares,  Secks,
00 Nasghawenn MINS....._..____ 163 & Laurel Lake Miils
10 1, 8. Worsted, 18t e - 8515 | 1 Gilllette Satety Ra
10 T, 8. Worsted, 24 pro <= 06 |20 Draper Corp., se-dly
10 Prolfls Mills 174 |
By Messrs. Barnes & Lofland

Shares,  Blocks,

_Bands, Per Cent,
£3,000 North Packing & Provislan
& 15..

&i, 102 T o |1 *'|

, Philadelphia:

Etocks, £ perah,
Ambuesadeours (Waaki.) |
preferred .
. Cala do Amb
10 Abtusive Co., F

1., 350 encle.
el o
1 Girnrd Nit. Barik -
20 Drovers & Merch. Bank,
2 Jieal Batnto Trust, pref. .
St delLy Trust o s
7 Flaaneo Co. of Pa,, 24 pret.
7 Financs 0. of Po,, 18t pref
4 Enst Pa, RR., £50 caoh...
LEa, Acnd. of Ping Arts_.____.__ 35

-===108

FHanidn .
50,000 Untted Gas & Eloo.

o, 1 o

500 Parksburg Cas 15t 15
| 10,000 Arlzona Power 1=t Gg, {0

For cent,

Canadian Bank Clearings.—Tha elearings for the weak
ending Sept. 11 at Canadian cities, in eomparison with the
same week in 1918, shows an increase in the agzregate of

2549,

Week exid®ng Sept, 11,

T
Ine, or
1918,

C vardagy al—

1617,
f—

1018,

Cannda—
Montreal oo oo
Torontao
Winnlpeg -
Vineouver
Oltawn. ..
Cuehy
Halifnx . .
Hamilton .
Bt Johii. .
Crlgary .
Vietoria .
London
LEdmontor
Reglng

5 ¥
HO.044 443 70,456,200
44,000,068
45,151,308

0,451,434
5,458 321
4,421,278
4,300,103
3 3,560, 857
853,129 1,0
4,080,370

01,802

(i
2,031,000
2,023,207

534,012

850,204
1,105,808

047 085

2,505,000
071,021
582 954
V51,872
1,6 151
Muoode Jaw.
Brantford ..
Fort Willine
Now Wentminater
Medlolne Thae .
Potorborough. ...
Sharbrooke.
Kitehener
Windsor . -

K
2 (38,010
Princs Albert. ...

-3 i,
Al 0 283,847

Total Canatn.| 310,258 555

—
263,468,243 227,569,883 194 o4 443

National Banks.—Tha following information
national banks is from the office
Currency, Treasury Department:

APPLICATIONS FOR CHARTER,
For organization of nutlonal Lante:
Loxley Nationn Bank, Loxley, Ala
Correspondent: Percy Hall, Loxle
The Citlzens Natlonal Bank of Son
Correspondont: James Denton
The National Bank of Fontiag, Mich
Correspondent: Geo. A, Brown, Po
The First National Bank of Loysville, s
Correspoudent: Oasper C. Nickel, Loysville
The Middioyillo National Bank, Middleviile,
Coreespondent: John T, Mollhenx, Middievillo.
Tho Evans National Bank of Auiala, N, a0,000
Corvespondent: W. 8. Harvison, Ahgols.
The Oltizens Natfonnl Bank of Freoport, N. T e (T
Correspondont: Stephen P, Pottit, Froopard.
Tha Flrst Natlonal Bank of Emhouse, Texas__ .. ______ . _ e 25,000
Va_ 100,000

regarding
of the Comptroller of the

C‘ag.‘m!.
25,000
seeeeeaan 100,000

Correspondent: 1. R. Thomas, Embouss,
Tho Farmers & Merchants Natlonal Banl of Charlottesville,
Correspondent: B, 0. Walker Charlottesvyille,
The First Natlonal Bank of ”ﬂil.‘}'\'f”t“ AT
Correspondent: Oscar P, Dreake, Haleyvilla,
For conversion of Btate banls:
The Farmers & Merchants National Banle of Mountain View, Cal
Caonyerslon of The Parers & Merchants State Bank of Moun-
Wn View, Cal.  Correspondent: Wiilbur I, Camp, Mountain]
W .
Tha First Natlonal Bank of Moocroton, N, Dak. fiiecacnaieen 25,000
Converslon of the Mooreton State Bank, Correspondent:
Robert 'T'. Barber, Wahpeton, N. Dak.
The Buckingham Oounty National' Bank of Dillwyn, Va__
Conversion of tho Merchanta & Planters Bank of Dillwya.
(.‘l:ir_w.wmndnm.: Merchants & Flanters Bank,
0

AN AN AR R e e e e s s s = as 2 5825,000

50,000

60,000
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OHARTERS I88UED. rhe A

Orlzinal organizations: { Capital. e SR P'H- e :qn,l.,' Clogibs

The First Notional HBank of Burlington, Colo 240,000 VRE of Corm el uyabl. Daigs [nclicrize.
S i crdadd

Prosident, Chalkloy A. Wilson; Cashier, Sidnoy E ‘
'l‘ha_; Piret Natfonal Bank of Farmoe, So, Dak._. 25,000 | 4

Banlks.
andde Nationdl (giars) 315 |Oet. Holilors of e

T .
The First Nations] Bank of Davis, 8o, Dak a5.000 | } Halders of ree. -
President, Fred Boterman; Cashler, W, W, Wt : QLA o Coacr') : :li;:ln.l::{";]‘ i L,.}:{"Zz»
Nz e,y . z L . Lyt ¥ ipt, 22
=iy T . ol & Tron Natisnal (Ggi e & ¢ Haoldora of ces. Bopt. 104
Total - £50,000 e, Nailoun) Ba i - L, Moldors of 760 i
CHARTER EXTENDED. onal (quag,) : -1 % . :“q{:lvra of reo
Tha Amnrgu.-m National Bank of Richmond, Va., antil eloso of business y 1N - - - o o "',}:::[: pRke
Sopt. 19 1839, i | gt o
5 GHARTER RE-EXTENDED. s b b A ; i
_ The Chapin Aablonil Hank of Springtield, Mass., untll close of biesiness | 2 tan 0. Bitnk of s
Sapt. 15 1930, o 2 Mol : 0y sy 18 4 of ree.
. CHA NGRE OF TITLE. . 1 A | A [Oet. 1 ol ree
Swedishi-American Natfonal Bank of Jamestow, Jamestown, N, Y. to | J T ah e 3 ard of red
v ameriean National Bank of Jumestowi." ’ ank iy WA u v . of ten
by X

INORIEASES OF OAPITAL. R iars Db ceus
The Pirst Natlonal Bank af Malts, M A og
o PFirst Natlonal Bank of Malts, Mont. Trust C anle
From 825,000 to 560,000 : S5,000: | BURER L (e e Dot. 1| #Holders of re,
The Farmers Natlonsl | 5 : Brooklym ( i k- Holdor of Foe,
From 324, £50,000 - 25,000 | cenrral T3S
The Farmers & Moerchints I £
From 260,000 to 100,000 - - oo ceai e mas e = = 50,000
tPhe Ventnor Clty Natlonal Bank, Ventnor Uiby, N 7y T s
" 1;‘1‘]:71 %z:ﬁ Di‘mll;i $100,000 76,000 ity Cuisir. )~ = e E 3 i |gept. 30| Bept. 23
The Fiesh Nations iy 1 {”l".'--‘il '\i}-'ll joa -1 « Hol Ilm‘i of ree. Sept. 20a
2 $25,000 to $40,000. .- . ~ ¢ 15:000 | gparsory (Quard e = ; FEALIeeS 0f reo; 1*.oEt. 10
"o First Natl ninl Hank of Cheyonne, . 2 Frudyon (Quar. 3 B a0l Foiders of roe. Sept, 23
" Trom $100,000 to $200.000 e T A 100,000 gt Pk (el S s - oL T dor of voe, SeDk: 20
e Ig"‘rm"r’;[;\""?h'{"h;‘.'_.',r”(- S}j \ 95,0 % T & Trunk (Quar.)- -] 1M | Ot sopt. 14 to Ot 1
rom $50,000 to §75.0 - 25,000 | 7 siteers, Prosklyo (quar.). v iz Iolderd of rea. Bapt. 201
S el D, I ¥ k Holders Of poo, Bopt. 19
Total L ark (gt 3§ . 4 Hepk. 41 “te  Hope. 30
g - 4 Sopt. 30 Holdors of e, Sops, 29
- CONH‘?[‘[DATION‘ arantee & Trilgl (gunr.) Hept, 300 Troldurs of red. Hept. 22
The Contral Natlonal Bank of San Angelo, Tox., aud the Wostorn Nu-
tional Bank of San Angelo, Tex., under chaeber and title of *The Gentral Miscollungous,
Mational Bank of San ;\ux;\?u." with ca sital of 500,000,  Oombined eapital | Advanee Rumidy, prefuel (ouar.) ... v [Oot, 1| Holders of reo, Sept. 164
of hanks prior to consolidatlon, £350.000,  Amount of neresse, $150.000. | Al X Mintng (quar.) Bept, 10| Holders of réa. Aug. 30
HITH

dent, O, B, Simons: Cualiler, 0. W. Be

Alr Reduvtlon O (g S e = Ot 10| Holders of res, B
Albbed 00 €or g Tgtdir.) (N : _| 4a, [Oot, 10] Holdera of reo
z Alls b Z, -l Oct. 18] Holders of poe. Sept, 30a
DIVIDENDS 3 bails tivide < 3 |Oet. 15| Holders of rec, Bept. A
The following shows all the dividends snnou nead for the. | A dirle G - Qs 10| HOUIEER0F S0, BRRE agd
future by large or important mrporuhgns: Amerioan Notl, prof. (quar,) - .-« L |Qet, Holdory ol re
Dividends announced this week arg printed in italics, Amerlesn Beet Sugar, prol, (quakd .. by Holgor of ruo, £
= P Magnieto (quar.) u Holdars of rec
Aners Braka Shio ¢ ¥ 00 4 I 4 |8ept, 301 Holders ol
Per When Baoks Cloned. Profurrest  {guar,) .- Faw 4 . Sept. 30 Holdeve ol
Nameé of Company . Cant, |Payable. Days Inclusioe. Amerie all, profecred (0 W 100k, Hlolders of
—_ / ur & Foundry, 3 ok, Holillors of res
allronds (Steam). (VALY s i = £ r Halders of fog, Sept. 15a
Ashland i1 & Tron Ry (Qunr.) - 500 [Sopt. 35 gle, preforrod (QuiE. y Ot Holdant of ree. Sepl. 20
Aeceh Crotk (UAR) - o aemencareanes oasy 1 » o 1 L fuar, profecrod (HUar.) <. 14 5 Finldars of red. Sepb, 160
Buffalo & Susquebanna, comt. (quar) i |Sept.30{ Bopt. 10  to B an xpress (quars.) .. - 5 v Holders ot cee, Aug, 104
Commnon (extra) .- 3 |Sept. 30| Sept. 18 1o 3 -0 & Hoao, prefered., 3! L. Holders of rég. ot 5o
Canndinn Tasiiie; eominon (ruar. ig |Out. 1] Hplders ol ree o Gommeon. (QUAE.) - - - dby (0ot Holders of vee, Bopt, 10
Proferrol .- - Oet. 1| Holders of £ 3 9 i L0 eOmInon Boek) - ¥ . Hiolders of tec. June 3
Chicago Burlingt Quingy (guar. 2 Sapt. 25] Holders of tpe. Sept.10a 1| J 1y INOY, Halders of roe oet, 17
eir & North Weatern, com. () - i |Oet. 1 L Sept. 15a A ’ Holders of rea,
ot CHOAFY - v mmm e mmmm = pE oet. 1 af v, Sept, 1850 Proferred { % I Holders of ree.
Cfere, Chit, Chie. & S Ty Bref (PUaAT-) 5 < {100t 21 Dot La | Amer, lnteriat. - 4 4 Holilers of e,
tDolwnre & Mudson Co. {efunr.} - Sy [Bepts 20| Amir, L Frotiod Fire End. in . 4 H 5| Tloldéra af pes
Great Northern (gune.) HIN 1| Bept, IR to Qot, Preferred QUL ) s cacmaanss % Wy O il
Jollet o Chicago (guear.) [ 6] Holders of fed, Sept.s dAmer, Lo Afagchinery, com. (4 D
feanatoha & M Iohigan (guar. Holders of rew. Hept Préférred (g b} LTl (A1 O 3 !
Y Eanany Clly Savthern, prif (g Hildars of reo, e g | Arerizan &4 praf, (i) < 3 i |00t Holleta of rod,
Fackiwanne BB 00N 1, (quar) Tollers. of o sl B American [ y X y 14 |Bept. 300 Holdirs of roc.
tLehizh Villey, coninon (quar.) . Holdars of ro L1 Proficred (0 1= S <o) £ et 50] 1Toldeds of ree, Sope, 1ida
Proferrod (Ounr) .o oomee - Folders of ree, Sept. flda | American Masufin { ar.y- E |Oak. 3| E 10 Hopt.30
Afenhaitan Ri. WHEEYece e car e Fioldara of Tod, o L6a Peeferead  (glor.) . S i m s o] TE | w1 Bopta30
Ainn. 85, P, &8 M.; oo, & pref. Holdord of ree. Sopt, Amer. Public Sarylee, prof, (quar.) 3 loet, 1] olders of e, Bapt. 15
Alinn. 86, Puul & AL, feaned Tines_ . Holdern of fan. A clean Radiator, common ((uard -« H Bopt, S0 Bept, 23 e Boent, 830
Newnrk & Bloomfl! Holders of reo. Bo Am ! A Doy, 18] Holders ol cen, Bapt, J0d
New Londow Norikern a Bapt. 10 o " - } |Oot. 15| Molders of rec. Bept: d0a
Now York Cenbenl BRI, (quar) Holders of tea. Ol Adriy S )] 15 |Sept. 20| Hollers of vee, Bupt, 10a
N. Y Lackawnnna & We 1 (guines) - Huolilérg of o ppk. L Am, Smunlters Seeuritiey, pref. A 1§ |k, gapt, ¥4 0 Bapt.21
worthern Pacliio (guar.) I Holidera of ro L. Proforeed B {Quar) .. —eesem-r= et Hopt, 18 o Beph;21
Holiders of b Amoriean Boulf, commaon (Quar.) - 2l i Ut Holilers of opt. 13a
Haldeca of roe. Bopt, Proferrod : ey aE ¥ |00k, Holdaris of rie. Bept: 146
s Holders of rec. Boph. Adner, Slect I « (yuar s loan, 16 roltess of ree. Ok 14
Readtng Company, com. (gt} . sflalders. o Tee. Dot 34 Pro | u [Sept, 80 Itolders of fed. Sept: 16a
Seeond proferrod (JURTL) cee vesasanans Holders o roe. Bapt. 93a; | dwierl Storey, 190 & b prefc (QUOr) - 1 Hopt. ¥l 1o Oet.
5t Lhuts-San Kranclico Amngrican Sugar Reflnlng, pom, (quar.). Halders of reo; Sept, 24 .
Kt Fr. 5. & M, praf b, elfs. (u.) - Sept.25 to  Oot. 1 Common (OXEra) ccaeaee Holders of rea, Bept, 2a
gouthern Pueiflo (guars) .. Trolders of eoe, Aug. 300 Proforred (quar,) (N Huoliloen of gog. Hopt. 2a
Sttt By, M. & O stoek Holdéra of teil. Bept. 150 | Agerican Surdy (piar ) viseeax . Foldera of oo, Hept. 20@
Toramta Humilion & Buffata Holders of fed, Beot. 2 Ameriean Telep. & Tolof, (quar.). Holdors of Toe. Seph. 200
Tnlon Pacliie, eommon {quar.) - Holderd of peo, Hop Amer. Thermion Boltla. <« ..o Tolders of rog; 0ot 4
Proaforred oo coase Holders Of reo, Bopt, 24 Amnerionn I 0, prif, {quar Holders of reo. Bept. 150
United N.J. HR, &€ Hopt, 21 ko BOpE.S Amer Uy F ard, etmmuon Holilers of fea, Oct, 106
Warreh R Holderd of reg, Oak, Preferrod  (qQuine.) .. Holdera of to
West Jeraey & Sod s[lolilars OF ren. Sept: Amar: Window Glase 3 Haolders of re
wWisconsin Confrnl, pralar Holders of reg. Sept. Anierlean Woolen, eotn. & pref, (quari .- Bept.dln 10
Amecd, Holden, MeCroady, Lad,pnt, (aw) Holdors of res, Bept. 19
Street and Electric Rallways. Argonniih Cong. MIning (Unaede - Holideen of Feo. Hept. 11
Asheville Power & [ght, pref. {uar,) - 0at, Holders of rea, Sept, Arkutiaes Light & Power, peef, (paar.) Holtoens of reo, Hept, 150
Bastan Elevated RY,, com, (QUAr) - .- Ot Holders ot ren, Bept, 13 Armuour & Cos prof, (Quard. o cea e e Hopt, 16 o Hopt. 0
Brasttinn Tr,, Too& Power, pref, (quar.). & 100 Folilers of veo, Sapt. Arhestnd Corg, af Cunmda, LG, com (i) 16| Heldees of red, Oot, 1
Caurolina Power & LIght, pref, (auar 4§ |00k, Holdors of rec, Sepk Preferred QUOF ) = e aeeena- 146 Holdess of rooi Oot, 1
Ciw. & Homilon Trae., com, (yuar.)- Out. siiolders of roo, Sept.s Assoelated. Ol (aune,) - 15] Holders of vec. Bept, 250
Preferead  (QUAP.Y <z <avnz == ] *“Holdern of ren. Bupt, &) Atlignite Coase Co. (gUar. Bapt. 30| *Iolders of roo. Sept, 20
Cincinnatl Street Ry. (guar.) > M . Hapt. 17 to  Sept, Alndle Guly & W. I 8.5 I W i 0ok, Holdérs ot ree: Sopd, 10a
Citlea Berviee, com. & pref, (mibly) .. W |Oet. Fiolders of reo. Sep. Atlandte Sughr Reftneries, pf. (quar.). et Holdard of reo, Sept. 10
Common (payable (neommon stoek) . 8 Haoliters of oo, Sept. Attto Sales Corporation, pref. (quar. |8opt. 30| Holders of reo. Bept. 16
Common atd proferred (nonthly) ... { floldars of reo. O0t. Prefocted (Bxti) | Bept. 30 . Sept, 16
Common (payable ln dommon stock). fgldera of reo. Oct, 12 Avery Co,, vref. (i ot Haph. 41 Dok, 1
Clites Sarcice, com. & prafs (Odhly) < saee 3 Holders of rec. Oct, Roheock & Wikeoe G e, Molders of roa. Sopt. 20a
Comi. (popable (n eom. Hock) - eeevans OV olders of roe. Ok, Barned Lecdher, peef, Gu.y (N0 1) cae oo Chat Fiotders of red. Bept. 18
Ciitles Secvlee, Bankora' atinces (monthly) o O Holders of roé, Bept. Barnbact Broi.de Spind. 18t & 2d pLlaa.) Noy. Holders of reo, Oov. 252
Clereland Ry, (guar Holdara ot ped. Hopti 13 Barrett Co., comman (quir:) - Holderd of ree, Sepk, 17¢
Duluth-Superior "Teact., pref. ((uar.). 3 Holders of rée. Sobb. Proferred  (QUAL) . -c-o-v- Holders of reo, Sopt. 251
Duguiane LAght ., prefo (QUAT.) waeens Holders of rea, O6h. Rell Telep, of Canada (Juar.) . .- oldera of roo, Sopt. 30
Frankrord & Southwark Pass. Ity (qu.) A, Holders of coq. Sopt. 1o | Bethlehem Stesl, common (QUAr.) . Holdera of reo, Baps, 16a
£l Holtera of red. Sept. 11 Comimon B {(qaar,) - i Holdiea of roo. Bept, 164
T¥. 2 *Holders of voo. O, Won-euilative prefeceed (guar,). Holders of rec. Sept. 150
Manii Eloe, RIL. & g, Corp. (quas ! s Holders ol red, Bept. 4 Chumulxtive convectihle preterred (qu.) Holders of roo. Bept, 154
Northern Ohlo Tract, & L., ored, (quur Ly Hotders of ree. Hept. Billings & Spencir O, {uar)c.e-ee--x Holiless of reo. Sopt, 20¢
Philadelphin Co,, comp. (guar.) ... 750, | ek, Holilors of ree. Oot. Minghim Minet (QUAF.) - ccscaeesnevans Holdors of vee. Bept, 20a
Ste pir cont, praf, 3k .- - y Holdérs of res. O, Blumenthsl (F.) Ca,,com,and pref, (qu,) HHollers of oo, Sepy, 0a
Phifadelphla Traction. . ... ! L gept. 1l to Bept.d Booth Flsheries, 1at preferred (quar) -« Holdem of tee. Sept. L0
Phitadelphis & Wetern Ry, ; i ot, 150 Holdorw of rée. Sept, d Hardon's Condensed MLk, prof. Q). Holders of veo. Doo, 1
Public Sertlce Corp. of N. J., com. \qu.) - g % *Holdera of rog; Ve Borne, Serymetr Co. (danual). - Hopt. 14 1o O, 14
Prafecrad (quar, L vpt, 30| Y Holdors of reo, Sopt. Brondram-Fendetion, L., prafi Holdors of roc: Bopt, 1
Republle By. o Light, pref, (quar.) - . L 15 Holides of toe, Sept, 4 Hrighton AL, comsmare (g Hilders of rod, Hept. 261
Ridge Ave, Poiy. Ry PAllis. (guar.) - .| "3 sBapt. 10t et Preferred (guar.) 1olders of teg, Hopt, 25
Scrantan & WHkes=Rarre Trae., pf, (§u,) Bept. 21 to  Oet. DBritiah- Atoprigan Tobacco, ordinary- goe note y below
Becoml & Third Sta. Pass; Ry (quar)-. Holders of rec. Sopt. Preferoncd frolders of eoupon No. 52
Sprinatield (Mo.) Ry. & Lk, prot, (qu.) Fioldara of rec. Sept, Brookiyn Union (QUAT.Y - cmcnamaa=s Holdet of rea, Bapt, 34
Tri-Clty Ruo & Ligh, prafi [quard .. .- Holdars of roe. Sapt, 20 Brunswick-Balke-Collondee, pref.(quars) Holders vl ree. Bopt, 204
Twin City ap. Tr., Minnesp,, pt, {aw.) Hloldera of rea, Beps, 16 | Dueyrus mpany, prel. (quacd .. Holdora of rea. Boph, 20
Tnlted Llight & Ry, eommon (QUAT.) - - Holdors of rog. Bopt. 152 | Bufialo General Electrie (Quar.) ... : Holders ul reo, Sapt, 20
Firat profereed (quae.) oo ooo - 3 Holders of ro. Sept. 160 | Catlfornia Biee. Generaling, prif, (paz.) Holdars of rea Sept, 204
Ctah Poiwer & FAghl, praf - (quar) -« -~ - -~ Holders of Fee, Bept, 18 | Califarnla Pucklng Corp., com. (Quar.)- Holders of reo. Aug. 30a
Waah. Balt. & Annap ELRIR,, com. (gu:) Holders of roe. Bept, 204 Preferred (quar.)-- Hollera of reo. Bept. 154
Proferced  (quak) - - - Holiders of rec. Sept. 20a | Callfornis Patroleum, po HWoldars of req. Sepl. 206
Woest Lol Streos BY., Bowt Sopti21 te  Oon 1 Pref. (aecount aecumu Holdern of roc. Bapt, 206
Yadida River Pawer, pref. (s oo Holders of ree. Bens, 16 | Calumet & Arisons Mining (quard ... TIoldaes of ron, Sont. B

< -

s 2 e e e T

pittah, Hesomer & L, Tirle, r:-ﬁﬁﬂ:iﬁ? e
Pletati, Ft, Wayne & Chle,, dgom. (quar:)
Proferred (Quar) ... sarhe
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When Books Cloged. When Books Closed .
Name of Company, Cond. | Payabls. Days Tnclusive, Name nf Company. Payadle, Days Incluztoe.

e T

Miscellaneous (Continued) . Miscellaneous (Continued).

Sulumet & Hoels Migloe (Quae.) - - Bept, 20| Holders of reo, Avg, 264 : guitd - Co, T T (8 I Holders of ree. Sept. 3o

=y ¥l Uet, 1| Holders of ro 2 ngt 3 it Holders a1 rec. Sopt. 15
L brof (aquir) <. L Doty 1| Ilolders ot peo: L. 16 rCorp, prof, (Quer) .- M |Oct: Holders of ree.

olbdey, pref. (quar.). 5 0Ocr, 10! Holdery ot Toe, I TobiechH Cao 3. i 2
o ABXLr, 00 peot. seew, vy - . WojOot. 10] Tolders of reg; e e s
Canndlan Croeker Wheeles, com, (qu.) . & [Hopt. 30| Bopt, 20 (g ent Pne i1 N i Ot
Peoferred (gnar). Bept. 30 Sept. 20 1o Fopt. 30 in 1y Dot
g 0 Goneral IMeetrle, eom, ( . Cet. 1} Holders uf res. Hept. 13 s - s = & s (Dot Holdors of res, depr. 21
Proférmmd - #4 [Oct, Holders of ree, Sent, 13 i 1 I i B n | Ock, - 14| Holde }:..p_[_.g__ﬁi'

Priferred  (guar,y .. e e 2 oot TTolite y ny Infernat, Agric. Ck v B A HOet, 5 = Bapy. 30ha
Canadicdn Wesinghouae €., L, (eir,). MOl FLolile 1 | fonal Bhriking ! 2 [ ey i re, Eept, 20
Carhp-Hydrogen Co. uf Amer,, prof (qul]| & . Sept. 30U Tiold 3 s, Nuttondioge ‘ ' hoet, # ot 15
Cnrdonis Amar, SUehr, pref. (QuUse) ... 3 ot ;- 2 t AL, TLArveter, e { j e 4 Iohlere of Tho, Bepl.25a
Caue (7, L) Threlilo elb .y prel (qu.) M [Oov. 3 International Sult (quary. by Holders of reo. Sept,. 154

okl Compeuny J Sept. 30| | Intermitional Siteer, prefers quAar.) 5 \ ; Bepl. 15 10 Oet. 1
et § iy . Be 1 Isls Royalo (€ . r.). 5 E L 30) Holders of ren Aug 30
1% bas . Cet. 1 ' f Intand Crack L, camp g . . Holderd of ree

e Aforigaye yir. M |Sept, a0 it 3 i . Holdesr of reo
Condral Coul & Coke, comls (guor,) . s (ot X iapt i | Jew \ LA | X ot Holdera of ree, Sept. 200

Praferred (gudr.). . et 15 O, ! T, Ine,, & 1 : 4 s reg, O, 1
Contral Leatlior (qUAS, 1M |Det, " rd. Hopt. 10a - 3 4 Foo.

Centenl Pebre T - i 2 Holdors o Sopt. 10 L . . i ¥ roc. B
i o el (quar. L ’ Holauers ol » i y A ] Y Holders of ree,
afp=tomi Prodacts Corg £ ' 5 p! Holdéra 5 ral il Tro ! 4 . Bolders of rea

Second preferred (Guor.) 4 ! i Hold e o % Kaufmatin Degurt ¢ « et = i el Holders r
Chandler Motor Car (quiar;) - - . Holders of reg. Se { Kolly-Sprimgfieid T, nr.y ; 1ok Toe
Chesolirough M 1 -) e : Sepb, 20)  Fialderd o1 peo, 3 Kenntoolt Copyu matlon fyuar) . 250, Bopt, 1Hau of ree. B

Exten * EDLC20) Flolders of reo. Aug, 404 Sapital sk - 2ha, |k v Holders of roc. Be
Chiles Ry, Kguipm 3 Holdery of re 1 I M = SepL, Holdors of roe. Be;
Chlenge Telonbone ((uir,) } Holders of ree, Sopt. 20a X 1 4 ot Huolders of ree. B
Ching Copper Co. (e o P 7he Holders of reo c1ba | Ky i b <] "1 *Holders
Cinciupar] Gy & Bfecirio (guar) ... ¥ 15 1o i Kol } i Holdera of reg
Cl, & Subvrban Bl Lolep, (pvar,y % (L8 B A4 W i Ky ( o | - : 2 Holdors of ree.
Cloelnnat) Tobutco Wornhduse, . A Haoldors of reo, Ocl, { d.0. : 1 o X 0 Holdera of roe.

Cltlaens Gus 0F T fapolls. Zh|Sept. 20 Bepr. 14w pOL. Priderced (g1 y ol of ree, 8
Oty Investing, geiferred (puar.) 1 L, Hplklers of reo. Buept. 2 La Delle Iron Wo 8 15 [Bept. 30| Holders of rec,
Cloreland-Akron Bag (yuar,). .. 3 |Bopt: 30| Hept. 3 10 Proferrid Bept. 80| Hodders of rea,

Arira. . Sept, A0 Eept 2l A Ackawunnn Slool] oo A Holder of reo, B
Clevelind Warated Mill X z Supt. 80| Holders of rea . Laurentide Co. = * e Halders ot rec.
Cluetl, Fabody & Co. pref, (quar, 3 (g Itoldera of reo., . Taigh v, i ol rea.
Colimada Power, com. (guary ’ 34 {C Holdera of ro Tt & Library B | 10 Bept.s0
Calt’s Palent Fiek Arma MIg, (ohnr.) - oo 20 |Oat. 2| Froldors of ro . 18 FPreferred. (guar.) a 3 L W Bapt. 30
Columita Geaphophone MIg,, eom, {qu.) e 0ok Huldors of ree, | Liggett & Myora Toby o pref. (quar.). % ‘ Haolders Boepu, 16a

Cooimon (puynble In eomimon BLOCD) .. £ Cat, Hotders of reda. Limisay Light, proferved {quar.) . 5 i Holdeea Ang; 30a

Preforrisd P fer 5 { Dok, Holdors 0f ree. 4 iton Of Corp. (g} i de.l0et. Holdem of roa. Sepy. 20
ol e Stigir (guar.) e C ot TTobdars of ! Joxtrn ... . Holders T, Sept. 20
Cionetiih Flaince fTorp, W {iteir.) 3 Oot. 15| Molgers. of Pl Latio Biar x - - Holdera i Bepl. 10a
Coraputing-"Tabulatlng: Recording (ud.] 1 ek, Holders of re Loose-Wiles hilse 1 7 -y Joe i ol Bep., 1640
Cons'dl Gaa, 10, L, & P, Balt; eom ()| 3 ot Holiless of rev. Bopt. 164 8 Dk, Huoll 1. Sept, 15a
Caonigtntery Elce FPan I a2, pf(an,) Sept. 3Rept. 10 o e, 0. 1 ] 13 [0t Holdora ae. Bopt. 10a
Power (Mich,), com, (quar,) Oot, Holdera of res, Bopt, 194 | '35 B *Holders of rea,

Frefermel LU LT Y PR Ot Holders of roe. Bepr. 1% 9 ) e JEREESS Y. - *Holdera of roc
I Can, Ine ) = Ot Holders of rog. Bept, 204 4y Companles, oo 1 1 |Oet. Holdern A
Caunr.y-aans W (Oet. Hodders of e, Bept. 2040 Froforred  (guue.) ... D amyeeh Jet, Holders of reo. Bey
#oINov. |*Holdarn of rec. Sopt. 30 | Magor Cur Cisr W, commaen, (puar,) . Sept. 30| Holdora fo ree, §
: « Mloeky z jo| Nov, *HoJders of réo, Bepr. 40 Common (e 3 WPt 30| Holders of roo.
Creawiery Puckage Myg., com, (Quar. MOJUet. 100 Ocr. 1w Oty 10 Preferrod (guar.) .. . Bept, 30| Hoidees of ree. S

Prefereel Gpuar,) A Ot 101 Got, 1 ta Cat. 10 Muanatl Bugur, L aners) - . . 3 JOet, Holders of Bept. 15
Crucitiln Steel, chmmnn {quiar, Oat, & Haoltlers f roo, (i, 1ha | Manhattan E1 plye comi. (quue.). OCt. Hollers of reo. Bopt, 204
Crruelile Steel, preforred (e, M D, B0 Tolders of red. Sopi, 160 First ang nd. proeferred (quar). -2 it Hollers 5, Bopl, 20g
Cubn Cano Sugar, prof, (quar.) . ... - Oct. 1 EHolderd of ree, Bopt, 15a Manhattab Shirt, proferred (G0ar.). . ... i Holders
Cuban Amerioan Sughe, eomon (Guar.) ¥ (BODL IO Holdsos 0f rea, Sept. 154 Aunning, Marswell & Moore, Ine, (guar,) Bepkis Holders o

Prefereed {qunt.) M Bt d0] THoldors of tee, Sept, 1ie Maple Leaf Milling, commen (guar.y....| 3 . i Holdémm o
Cudahy Paoking, con (o . 5 £ Bopt. 26 to Preferral (niar.), e i 3 Holders of
Dayton Puwer & LAght, pref, (yuar,) - : . Holders of rea. Be 4 | AMrarsachusetle Lighitng Cox., smif. (guar.} 36, 15|V Holders of poo, §

Doddge M., oom o (qlir.) - L8 Holders of rea. Muthtexon Alkaly Works, gref. (quar,) o . 4 it Holders of reo

Coumi I s s s s s e . Jo Holdaera of ¢ Moy Depirnest Stores, prot. fgusr.) - 3 Jot. Hollers of n

Troferrsit (QHAT) cec s o oeas e ! 5. Hojiors of - 2% M Tiry Bromes Qorp., prof, (Quar) ... s Holders of reo. B
DPomirion Canners, Lid. prefi (gar) . . 3 . Holders Merchants’ Dexputeh Transpertation (gu.)| 2 S Holdera of ren, S
Diomiolon Ciass, eoluiocn (o A b B : 4 0 Y. Bopt, Merek & Co,; preferred (guar,) g Dot Holders of roe, &

Preferred  {ijuar.) - LWL, ol rec, Bopt; 16 Mergonthalee Linolype {auar, i Hulders of yoo.
Domdidon [ron & Steel, peof, (quar; b Holders of reo. S6pt, 13 Meslean Petrolenm, eommon (QUarL 235 Oet. Holdors of o, 8
Dominfon Steel Carp., L., oo qu.l 3 {9 Holders of rea, Sepr, 5 Preferred - (quar.) 2 ot Holders of rpo;
Domdnion Texeile, Holders of roe, Bopt. 15 Michizan Drop Forg sman (mandhly) . 1 |Oot. Holders of res
Dimpor Corporid 4 “a=s 15 Hopldors of reo, Sept. (o Mighignn Light, preforred (Gunr.) e .- an e 3 Oel. Holders of rea
Lralwgh Edigon Bled, €0, b . n Hoddern of reo. Sopt, 20 Al Cehipan Limestane & Clem,, pref. (0.} - M (Oet. 18] Holders uf re0. Sopl. 300
duPont (LT deNem.& Coudebat, (gu.) 15 it Holders of ree, Oot, 10 | Aftehigun Stamptng (maontkip) -] 18}56i |06t Holders of reg, Sopt. 16
duPont (FE.1.) deNeoy. Powd., com. (qu) § | Nov. Holders nf reo, Ovt. 20a | Michigan: Stire Telephone (guar. . # |Bept. 30/ *Holdors of rec, Bept. 23

Prafgrred - (guae mreee e 1 Holders of reo, Oot, 20z | Midile Stateas Ol Corparntlinre—
Eastorn Bueel, cola, 2« Li. bonda) ' Holdérs of ree. Oot. 1a Monthly (No, 24).. Odk. "1} Hulders of ree. Bept, 20a
Eastronn Iodak, common (quar).._._ | 2 Ot Holders of oo, Aug, 300 | Mulland Beeurities (Quar)..o... - ¥ |8epl.30] Holders of ree, Sept, ba

Preforiod (quar.) .. A Holdors ot ree, Aug. 306 | Ml Prctors Curp., s A (quar). t Holders of roe. Bept. 20
Edmunts & Jones Corp., € . .| O Bopt 21 vo. Bopt. a0 Mohowk Mining (gNar.) ... oo o vezins NOY. Holdurs o roo, Oet. 31

Preferevd (gunr,) ... Hept. 21 1o, Bope, 30 Monthos Power, common (QUAL.). . .... L (O Holders of ree. Bept, 13a
Etsenlonr (Qito) & Brog,, pro . (quae) 2] 1§ %, Holders of ro ept. Soa Preforred (quar.). . g 5 Holders of rec. Segt. 130
Etee, 8tarage But.,, com, & Prel, glu-). . Holders ol gy DL, 164 | Maontgomery Ward & Co,, PreT, (quar.) Lo [ Hiolders of rou. Bept, 204
Bleciriend Seenrtites, eotlimon (grar,), Holders of Bapt. 27a | Moripage-Band G0, (AT o oe o mooms o s ept. Holdors of reo, Sept. 22

Freferrad. s : . Holders of red. Ock. 29¢ | Narragansett Eleetrle Tignting (quar) . Oet, HOUtoen of rest. Sepl. 150
Elyrte [ron & Steel, prof. (gutr.). . M |Oat: TTokders of ree. B 220 | Naahua Manwfaciuring, proforred (guar.) . n Holdern of reg, Sopt, 20
Andicott-Johnaon Corp.i dom. (ghdar.) 0. Holders of ree. Bept, 2564 [ Natlonal Anfline & Chembeal, prof, (qu) i joe Buotders of req, Sept. 156

PIEErred (PWAT;) s mmime e e cimt e ! Haldera of ro0, Bept, 234 | Natfonal’ Blsoult, common (e, - y Hildrg of roe, Sept, 30a

Falrbanlks Company, prof- (quar.) . it Holdgra of rec. Sept. 20a | Nav, Hrewere, Tid., com, (gunr, < #4 |C Holilérs of reo, Bopt. 154
Famoun Playecs-Eashy Corp. (uns,) . : Holdern of ree. Bept. 220 | Natlonal Closk & Buit, common (quar.). [ Holdgra of rea, Oot, 8a
Farr AL (U ) cwm s imis mmniins wnsn " a0\ *Holders 6f ree, Bept. 20 | Nat, Eoamoeltng & Bepg., prof, (quar). . 4|8 «30| Holdery of reo: Sept. 10a
Farrell (Willir) & San, Ina,, pret.(au.)| 82, Holderu of reo, Bept. 200 | Natfonol Fuel Gis (T e cer oo enosns . Holders of ree, Sept. 504
Hlnance & Teading Carp,, prefstyvary .. 13 v Holdera of roa, Sept, 26 | Natlomal Grocsr, comaan (QUAr) . .- SepL.30( Bepl. 20 10 Bept. 80
Fireatond Tlre & ubhoer, edm. (fl'!tu"; - i |Re Hulitra of ret. Bept. 100 | Natonal Tee & Coal, flrat pref, (ovaar ) - Oct:  T| Moldora of ted, Sept
Firestoni Tlre & I{Illllu_':_‘. peet. (uar, 14 G0 FIollers of ree. Oet, 1 Natlonal Lead, eommon {qtier.) = Sept. 30| Holdera of reo.
Fisher Hody Corpy, pref, (quar.) ... *Holders of fee, Oct. 22 Itunal Lieorice, prefermd (qu M |Sept. 80| Holders of reg
Foundatlon Co., Sommon. .- .....__. Aug, 0 1o Aug, 14 tlnnal Ol of N. V., prof. (quar) . « |Gy, 18| Holders of reo,
Gulens-Blunnl O, old & new prof, {gud| 2 bk BVl oldern of rec. Aug. #0a | Nat, Pager & Type, com . & pref. {qisr ) Out. 15| Tlolders of reo,
Geperal Awier. Tunk Car, eommon (guar.) . JG0C | Bopt.21 o Owt, 1 | Naffonak fa/ining, preferted ({1 Oct. 1| Holders of reg, 5

Flrdt ol second pref. {gar.) 1% Bopb. 21 o Oet. 1 | Natlonsl Sugss Refining (QUAr.) A |oet. 2| Holders of reo,
Genersl Boking, pref. (quar.y,., 3 . Holdern of res. Sepr. 13 || Natlonnd Surety (QUar.) we . .. oor - Oty 50 Blolders of reo,
Gendral Clgur, prof, (puars). ... 3 ; Holders of re. Septe 24 | Nevada Comsolldsted Copper PRCISEDL. 200 Holdors of reo, S
Generid Chomlbonl, preforre M0 Holderd of reo. Bept. 17a | Vew Ewgland Telep, & Teleg. (; ) M |Bept. 30| Molders of roc,
Genoral Eleetrle (quar.) v, Holders of rea, Sopt. 16a | Now York Alr Lirnke {guar.). 34 18ept. 28] Holdern of req, £ ;
General fatlday Stgnal, com. & pf. (gh.). i : Haoldura of roo, Bupt, 20 | N. ¥. 7ule & Movignge tpir £ [Oet.” 3| Holders of reo. 5
etk (WETY COMMON_ Co v eenenn. V4 . Hept.26- to Ot 1 New York Trade (quasr.) ... Holders ol res. S

Priferred (guir.) - . E BODEA0  to Ot 1 | Ningars Falla Vower, preforrod (qose ! Holilers of res.

Praferred (eabra) : b Bept 25 to  Oct. 1 | Niles-Belmont-Pond, oommon (quar Sept, 30| Holders of ree,
Globe O (quuar,) -emean Ll Bopl, 16 o Sept.30 | Nipissing Mines Co., Ltd. (tytrar.) « oo tet. 1 ta
Holdors of reo. Nov, Ha | North Ameériean Co, (OUAr.). ... Jet. Holders of reo,

i e Holders of reo, Bopt, 100 | Ogilete Flovr Ml Co., Lid. {quar, Haolera of rec, B
Goodyeur Tire & Rubber, 160 pref, (quar.). . Hulders of ritg, Sopt, 15u i T e Halers of rog, &
Goulds Manufasturing, comuion {quar,) ] . Holders of reo. Sept. 20 | 0o Brass, preferred (cuar ) Iolders of reg, B
Preforred . (quar,)..... Holdies of reo, Bopt, 20a | Ohlo Cliies Gas, pref. (qua Holilers of reo,
Grasselll Chiomieal, som. (qunr.) . 3 . Sept, 10 to  Sopt. 30 | Ohlo ON (qUAF) wmee . ... Aug. 3l to

Common (extra) o0l Bops, 16 1o Sept, 20 1 e T s Sept, 301 Aug. 31 to

Preforred  faunr.).. ... ; J BUNE. 16 to  Sept.30 | OMa State Telaphone, prefen (quar. 15 [Oct. 1] Hoidors of reo; B
Gray & Davis, Ine., preferrod { i, Sonti2l 1o Sopt, 30 | OFlukowma Prod. & R tgmary L fC0et. 20 Holdbkrs of rea.

Great Lakey Towing, com, (quar.) b Ll Sept. 16 to.  Bopt. 80 | Oscools Consolldated Mining (quar.) $1 Sept.- 30| Holdors of ree.

Priferred Gpiinr,) - : v Hept. 16 to Oy 1 ils Eletdlor, common (guar.). H 10ct. 16| Holders of oo,
Grent Weshorn Bugnr, comunnn (quar,) 3 *Holders of reg, Bopt.ab Preferred. (ghar,y . e oo = § 10et. 18] HoMers of Toc.

Commnn (QUAT.) < eomeanansi. % sHolders of vee. Sept. 16/ | Ogawa Light, Heat & Powir (guear, ) - Y |Oet. Holdors of ree, 8

Proférred ((QUAF) - eeeveue. M : *Holders of ree. Bopt, 16 | Owena Bottlo Madline, semmon qiane.y Joot, *Hollers of ree, &
Gusntanamo Sugar (qoar - : Holdora o1 re¢. Sept. 174 by U Y BT TR AT P e y *oldery of e, B
Harblson-Walker Refrac., pref. (quar.) 1 4 Iloldern of rod. Owt, 10a Patge-Detrott Motor Car (mAlY.zceee_ .|  30e|E 5 Holders of oo,

Hart, Selusfines & Marx, Tne., prof, (qu.)| 15 ‘ EHotders of oo, Sept, 20a | Pan-Aln, Pesrcl, & Tranwp,, com. (qu.). . Holders of roe,
Hartford Cuty Gax Light, com, (guor.) ... B, P Hopd. 17w Eept, 30 Preferred (Quarj.. ... ... M s Halders of reg,

Preferréi (quar,).-..ooeeus - Hopt AT o Bept. S0 | Partsh & Bingham Carp. s 0ot *Holderd of reg, 8
HTaskel & Trher Car (GUALY wmmmmenons Dok, Halders of roa, Bept. 154 | Pdrke, Davls & Co. {gaieir.)., + 1| HMolders of res, B
Helma (Goo, W Co:, comimon (quar.) .. 1 Holders of vee. Bept, 12a | Penmans, Lid., com. (guar. % N Huolders of ree, Nov,

- Preferred (quar).. ... . Holders of ree. Bopt., 120 Ll G BT 10 s It A Holdors of rec, Oct, 21
Hendes Manufacturing, L of ] Holders of ree, Sept. 20 Pennaylvanls Rubber, common (quar.). } Holders of roo. Bapt. 15
Hi Powdor, o (quars).. ... Bepr. 16 to  Bepr. 24 Freforred (QUAEY e oo eiine 1 Holders of reo. Bopt. 15

COMMUD (extenl. . o o e oeioneens] 2 Sepl. 16 1o Bopt, 24 | Pennsylysnla Wakee & Pawer (quar.). .. 1 L. 1) Holders of rec, Sept, 19a
Homesuako Mlulng (monthly) . A s #9f Holdors of red. Hopt. 20a | Pottibono, Mulllken Ca,, Mot pred. (qu.) 3 Haolilern of roe. Soph, 20a
Huwe Seala, commin (guwdr,) 3 Holtery of réa, Sept. 200 Bocand preferted (quary. ... . 1 F Haolders of reg. Bept. 20a
B Praperred Gpvnrys ... oo ' ity Holders of reo. Bopt, 204 | Phoips, Dodgo Corporstinn {quae.)_._._} 3 g Holders of ree. Sepk. 22a

I
Canadian Locamotlse, co s ” b Ot : Hulde > pt. 26 tnapolls W, t i 7 a4 [Det. . 21 Bept, 30
1

2
=

o
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When Books Clozid. * From tnotfiolal sources. t Declared subject to the npproyal of Director-Genera!
. |Payatle. Diays Inclusiee. of Raliroads. & Tho New York Stock Exchange has ruled that stock will not bo
EET ol 1 ex-dividend on thls diate and not until further notice.

Miscellaneous (Conclided) . a Transfer.books not closed for this dividend. b Less Britlah lncome tax. 4 Qors

Legeiigd b ;‘ . i " i
}::;"1. r_.f;;g’};r;}ni':;';t(.‘..:;;-‘ffr.‘;{.-ti‘{arJ“ 290, : H{?{:{gg :I; :gg ;ﬁ:::ﬂl:;n rection. & Payable In gtock. [ Payable In common stock. ¢ Payable In Berip
Pratrle Ol & Gy (quar.)..- : siioldera of ree, Oel, 30 A On aecotnt of sconmulated dividends. § Payable In Liberty Loan bonds, } Read
> }m‘mf_ e s ;. -. :Hull‘;zrm n{ e, gn'r.. ::ll Cross dividend, m Payable in U, 8. Liberty Loan 4 4 9% bonds,

rairie Pipe Line (quar. : d T oldera of ree. Hept, 10 4 co F 0
ot R it il e siabiases (LT y Bept. 10, to  Seph30 » Lioss 4 conta per share for counsel fees In connection with' tax cages,

Procter & Gamble O, RS pref. (fuar.) .. et Sopt. 28 to 0ot 8  Ono-twentletl of o Ahare pf sommon stoek.
Prootdencd G (QUur.Y o ceecsmewsmmsnn=| GO0 ICE Holders of ree; Sept. 206 ¥ Puyablo to holders of Coupon No. 74; all traniferd recelved in ordee In London
Provinelnl Puper Mills, Ltd, éom.(quac)| 1 joet. Holders of rec Sept. 15 | on or hetore Sept. 10 will be in thoe to be pissed for payment of diyidend to trins-

Preforred (GUAL.) o ccaeaa 1Y Holders of reo. Bept. 16 foroea
Punga Alegre Sugar (quar.)< R0, Holders of res. Oef. 1 L s "

Quaker Oats, oommon (QuAT. i3 . 18| Holders of ree, Oct. 1o 2 M. Y. Htock Exchange rules Del. & Hudzon stoak £ bie quoted mediv. Sept. 19,

Preferred (quar:) JOV. Holders of rec. Nov. la
Quﬁwy Mining (quar.) . R b 1] Beph. I;nluura n; o, Seps, Igu
Rallwny Steel-Spring . -8 Holdera of reo. Sept. 104 % x
|, Froterred (auar) 20| Holders of rec. Sept. b Statement of New York City Clearing House Banks

ay Consolldaged C > k. Holdera of ree. Sept. 16 — e ai ate
Heece Bitton Hole Mashing ((uar, - A6, . Holders of veo, Sept. 16 and Trust GO].:[IP&HIGS. I 150 l;D"O\\i"l!lL_._(l(!t.-i_-‘lled -St'all"nmnt'
Reeon Folding Maonine (QUSE Oeti Holdecs ot Kot ent. 15 | shows the condition of the New York City Olearing Houso
e A ) o <3 R S s members for the week ending Sept. 13. Tha figures for the

i Lo, T . . i e ¥ e Li3 4 . -

R Oml. prelir s (AT S min s | 2 ot [ORE Hioldoes of ree. Bept. 15 | separate banks are the averages of Limi daily results. In the
Reo Motor Car (QUAE) - enz-aaes e |U e o Foo. Sept. 181 | enso of totals, actual tigures at end of the weak ore also given:
Repubiie Iron & Steel, com. (quar : Holders of res. Oot. 155 | 9 Sxds oL i . g
R‘;’:"ﬂ?rfgfll i":ll}f‘;}){'---(---;‘EEI--)- b | H:;El!l.'f: gi rec. Eegt :?ﬂ NEW YORE WEEKLY CLEARING HOUSE RETURNS,

| & Refindng (mo W) . . .2 (s et Sept. 16
Roynolda (. J.) ‘Lobuceo, com. (quar:)- y Holders of ree, Sept. 20 (Stated tn thousands of dollars—that b, thres ciphors {,000) omitied.)

Common Clasg B (QUATY cmeeemeeeas| & : ‘iioiticm of res, Bepk. '-!g

Proferred  (QUHE.) o ceccedomsmsnm=s g b, Holders of ree. Bopn, & . -
Rigrdon Pulp & Paper, Lid,, pref. (qu.). 30| Holders of reg. Sept, 24 CLEARING ' | Net | Loans, | . Reseree Not'h
Royil Buking Powdor, commion (quar).| 2 Folders of roe. Sept. MOUSE  |CopllakiProfiis. Béscount,| nah | wih Nel Thme | Bank

Proferred (ALY . o ecn e e ssmn=e Holders of rea. Bopt, 164 MEMBERS (=== Invesi- | n Legal | Demand | De- | Clrews
Safety Car Heat. & Lighting (quar,) <. [T Faldera of reo, Sopt. 16a | (000 omitted.) Napl, Juno 80| ments, | Voul, Depost-| Depoatts. | pasits. latfon,
8t Joseph Lead (QUAF,):ccaeacaamanas " ap| Bepr, 10 to’ Hept.21 Week ending Btate, June 30, di. ]“"’f'“-

St Lovils Ry, Mt. & Pac, Co;, fowi. () Hollers of oo, Sept. 30a | Sept. 13 1919 (IT-C05, June 30;
8t, L. Tooky Mt. & Pne. Co., Dref. (. Seph. 20| Holders of reo. | I
Santa Ceellls Sugar Corp., pom, (No. 1) i [Nov. 1| Holders of ree. : Membors of | Acdrage. |Armmf-d rerage| Average, |Averogs Arge.

Proferred (quar.) (No. 8) - o aevemnes ¢ |Nov: 1| Holders of reg. Oct. Ped: Res.Dankl 8 | S .1 3 | S | 2 3 3 H
Savoy ON (quar) -~ + |50pt, 25| Wolders of reo ; Dol N ¥, NTLA :,{}ﬂﬂl B.A07 ) L 2 3 3219
Beamang O (guar.) - ik : THolders ol téc, Sept. Manhattan Co. 2,500, 7t BE, 010 b e
Board, Raohuok. & Co,, prof, (Uar.) ... i 0ok, Holders of reo, "Iia | Merchants® Mat 13,0000 13,001 38373 60| aarRiy 6 1,000
Shnifar Ol & Rofin., pref. (qu.) (N6, 11| *13{ |Oet. 15| ¥Holders of réc, Sept, | Much & Metals.| 06,0001 12,302} 160 405 1'n"-{“| 22,501) 153,418 3,601
Ehattuelk Arigons COpper (QUat.) - ---. AOet. 20| Folders of rec. Seot. gankof Ameciol] 1500, 0037} 56| 1,021 AT R83AT] e caraf <
Shupenigan Water & Power [quar <. .- ic |Oot. 10| Holers of vee, Rept, 264 | Natlonal CIE¥. . 23,000 13 8310100 14,607| 2l *616,760) 49,112
Bherwin-Willlims Co, of Can., oeef, 3 |Sent. 80| Tolders of coo. Sopt. 15 | Cuemieal Hat-. 3,0000 0.850  EOMG2 15500 T BE0AH 0,060
Shreciod W heit, com . (quar. Oot, 1| Sept. 21 w Atlantic Nat...| H000 L 20,114 308 1,024 s

Preferred (QUOT.)cem e o= 1 Oct. 1] Sept-21  to Nt DButoh & Dry 1 - i p b H i -
Stmpson Creek Coal, prefy (quar.) . Oet, 1| Sept. 20 to  Sem Amer Exeh Nay @ o0l 258 13 1. | B
Sloes-Shefllel Steel & Iron, prof. 3¢ |Gor. 1| Troldars of rec, Sept; 15a | ARE DI LCOMIY L | d 4 BT
South Penn Ol (GUAT) < oemmemmom Sent 80| Bept. 14 to | Bept.a0 | Pmeific Bapk...| o G e A Lbad os
Sonth Porto Rico Sugar, common (quar. Holdors of reg. Sopt, 15 | Chath & Pheulx LY I}H?l ’;f;""”.‘ 1 5| 11,020

PEOfOTed (QUAT) - cosommeammme ! Holders of ree. Sopt, 15a eur Natio 24 Y | x | 13288 Lo :
Bouth West Penn. Fipe Lines (quar.)-.. . Holders of reo, ! el y
Sonthweslern Citles Blectric, pref. (ynar.) . i |Ow Holders of rén }\Iutrugulll.un...| QUL = 3y b 45,70 2, - 32,004
Spencar Petroleum Corp, (monthly) ... | Sept. Holdoera of reo. Jorn Fxchhnge.) S : ‘ ‘ ok V2801 107,664

Nameé of Company.

it a0 W e

Standard Ol (Kentucky) (quar.) 3 : Hept. 10 to Dot Tmp & Traders.| 1.000) 8,1 s L[ v 25,520

Standsrd O1 {Ohh)]......_l : Aug. 30) to Sepk. 17 | Natlonal Bagked yaoog S igel < S Y 100,243
ke i )

Ty A R A Aug. 30] to  Sept 17 | Bast River Nak.) Jeg
Btandand Parts, preferred (quar.) Holders of rec. Sopt. 204 Becond Nob. ... ¥ 1':1
Btandard Sorew, common (QUAT,) -« -azax 3 Holdérs of rec, Sept, 13a | Fiot Natlonal. .| “ﬂ‘ 1008
Standarnd Textile Produeta, com, (quar,) ! Holders of fec, Sep. 15 | drving Natlonal 16,000]
Prefurred, Clisses A and Bo.o..acaa-| 1N |00 olders of rec, Seph.15 | N ¥ County Nt
Bteel Produets, common (QUAE.)-. g Holdors of o, Oct. 4 | Continental Bk.
Efiel & Thod Co. of Amer., 0fo (Y ---- M ; *}Tolders of tec, Sept. 20 | Chnse Natlonal.
Stewart Manufaetiuring, com, (quar.) - 1 fHolders of ree. Sept, 40 Fifth Avenue..
Preferred (WHar,) .- - 2 h sHolilers of ree, Sept, 15 | Comm’l IExoh..|
Btromblerg Carburotor : Flokders of rec. Bepb. 170 Commonwealtly
Ehuts Motor Car {(quis.)- 2 Tolders of ree. Sopt. 17¢ | LincolnNatlonal
Bwift & Co. (quar.). .- 2 Sept. 11 to  Sept.30 | Cartiend Nat._ |
Texad Co, (QULE) -~ 44 [Sept. 30| Frotders of ree. Sept. 1da | Fith Natlonal |
Taxas Pacliio Conl & O 5 i |Bept. 20| Holders of ree. Bept. 154 Seahonrd Nat..|
F L i Sept. 20| Holders of ree. Bept. 151 Liberty Nak...f
Thompson-Starrett Co., proferted. Oak. flolders of rec. Sepk. 20a | Conl de Tron Nat
Tide Water O (Quiar.) e - es Sapt. 20| Holders of reo. Eopt. 164 Unlom Exeh Nat| 1
JOXEPR S dins Shennihs s Sapt. 80| Floldera of rea. Sept, 16a [ Brooklyn Trusy Ltk
Tobacca Produets Corp., § % Qet. Holders of rec. Sopt. 19¢ | Bankers T st} Ao 17,7004
Tt Shipyards Corp. (QUAFY zmcaams Sept. 20| Holdera of reo. Sept, 6a | Y B Mitge & Tr.) I,J.um, L5000
Tonopoh-Belmont Deselapmunt (quar.) - 0ok, Sopt; 186t Sept.ar | Guaranky ‘Truit 26,000, 29,474
Tonopsh Extenslon (QUAr.)e-ccscnan O, Holders of ree. Bept, 10a Fidelity Trust..| }.‘m 1 |
eSS e LT Holders of ree. Sept. 10a | Gomumbla, Truat| 3,000/
Torrington Co:, eommon (quar.) Talders of Foa, Hept. 20 | Peoples Trust..) 1 L&
COMMON (XY o meee mmm 2 e mmwmmems Hioldor of ro. Sopt. 30/ | Now York Trust 30001 11,000
Underwood Typowriter, com. (quar.) .-« Holders of reo. Sept. 5a | Frunkiln Trust. 10000 1.389 |
Preferred  (quar.) Tinlders ot reo, Sopt, Ga | Lincoln 'Trast.. 2,000
Unlon Carblils & Carlion (quas.) e ot réo, Sopt, 12a | Metropolitan Tr) - 2,000 3,440 41,085
Union Tank CAr (qUAr.) .- ik Tolden of rog: Aug. 20 | Nussat N, Bxial 1 1,242 10,747
United Drug, common ((uie.) Toldera of reo, Bepty 15a | Irving Trush...| 12,000, 11,438 ﬁl-:‘”
Tirat proforeed (quar.y.---- Halders of ree. Oet, 16a | Birmers L & Tx 5,000, 12,2401 124,745
Unlu_-fg. Dyewood Coep., com. (qu Folders of reo. Sept. 1ia | C ia Bank| 1000 733 18,838
Proferred r.) - i Folders of reg. Bept. 138 i Py = ¥ = |
trn{{ul Tl luar ; 1Oct. [En}llure of'ted! gi-‘m. 3 Average -.---R07,0000384,16114,017,142) 90,14 1607 53 6ich, (727, 181|108,25840,053
United Gas Improve ¢ TIolders of rec Bept, 30a i {73 s = = ;- T al
United Paper !}q;\nl, proferved (quar.). . Holderd ol rod. oé;‘ 1 | Totals; avtial comdition Sept, 1.04,014,0060] U ."n.'):rr‘-!-:.p.}.".‘.c-'l,l‘tl i mq.‘ll.t-laﬁ.uzs
United Bhod Machinery, 1 Toldern of red, Sepk, 10 | Totals, notunl eondition Seph. )22 4251 18 4415 2,430 1,002,400 105,361145 882
Proforred  (QUAL.Y.-.-- 27 1e Tolders of reo, Bept. 10 Totals, actual nonditlon Aug, 3 310,142 03,098647, 208 ﬂdlli.}‘lﬁ L97,00730,107
Unilied Verde Extension MF JUAT.) - JINov. *Holdera of ree, Oat. 3 Tataln, netunl condition |Aug. 23 05,084 LOH HE2, 1441 181, 854/30,164
UArf:!, nohuni & Snuttle, connon (guar: { 'l[(\}l:i.'m n; Tea. g‘c‘sm. 10 '_;"‘;"”Er" 7 === T _
Common (extrs) : Holders of ree. Sept. 104 —pe s - f ¥ .
Praferrod  (QUAF) .- -~ oot 0] Holtara of ras. Sept: 104 | Groenwleh..._| 800 1,692 47,1180 2,290 480
B, 3. Food Producty (quar.). v, 18] Holdars of ree. Oet, 20 | BOWErY . ou..-of 250, H20 52800 6a7 a0
g e T e e n Holders of roa, Oot. 2a | MY Prod Exoh.| _,"1“"0| 1,346) 26,5649 ,--r*m" ?"‘:Uu al BS| -
. 8. Gypaumn, Dreferred (QUAT.) - - ---<x Frall: Sopt. 10 to Eﬂm‘m Biatdosoceean -] 22000 1,031} 66,070] 3.608) 2,060 2,050, 19,031
U, 8. Indvatrial Alcoho af. (ghee) - 1 Holders of rec, Sept. 304 ¥ = T il z
L TR A A e b Lo} Holders of fec. SoR0 90 | Average.....| 3780 4,700 104,930 D071 6,368  82,608] 19,800
Utah Copper () - e e a e s ' Tiolders of red, Sept. Loa [ B ===
Utilities {!_h:uurll,llee, preferred (quar.) - T uoium of T, gg},l, 17 | ‘Tolnf, netual condition [Sept, 13} lﬂj. 0,083 ﬁJH-}' 43.,437] 10,307
vietor Talking Manshine, com. (quar, y Oct, 1 to Dot & | TFotals, notual condition Seps. B 105,760 8,857 0,453 32 ,424] 18,600
Commot  (BPO0IAl) v ensraaans Oot. 1 fo Ocet. b6 Totala, Aetuil €o mndun;g\uu.‘ipl 103,778 0,068' 6,015 17,001
Preferied (QUALY e arasoemeemsonzaaz oot 1 Yo Qo 6 | Totals,actust eonidition jAu 103,350, 52, 17 21
Virginia-Caroling Chemieal, com. (extri Toldera of rec. Sept, 16a e = ==
Vuleaw Detinntng, praferred (quur.‘_l-.._.! : I T v af fec. Dat,” 10a |- Trust Companiien. Nios Mambers of Facerd S B P ;
Preferred (neeotint accumulated dies, L o ers of reo, Oct, 10 | Titts Guaride Tr B,000L 13,404 43,410] O8I TB016 204N R03
wumm}a COtton (Quard-co.oaaaue ot era of Foo. Bonh-13 | LawversT & Tr 4,000 5,417)  2d.050 07| LAB0L 18,003 870
Waldorf System, Ire., com. {guar. 1 sHaolders of red. Sept. 20 = o -
e S T ) : T e Bent 10 0,000 17,881 67,000 1.778] 4,601  ALBT 1,378

Wirren firos. Co., Lat prf. (guar.)< Tholilers of rod. Sept. 20a | :
At preferred Ewu'ur,)..' ! 1 i Flolders of reo, Sctu.zuu Totala, netual oo nditlon 2opr. 18l b7 .H:mi l.ﬂ-’ai] 4,813 41,724)

West Indio Slgar Fia TP oMM na| B Cut 30l Totders of rec, Sevt, 250 | Total, sctusl eoniition Bopt. 4 67.878 1,774 B.OSS 42584
West Koolenay Pow. germ..mf oo B (i) i |Dct. Holders uf reo, Sopt. 25 'r_nunu.mnnm-_muuunu\nu-.'au! o7sag  10dy 1,018 42,0011 1,
Tt T Coal & Coke, tamt, (i LD, hits.y| *i_ |Sept, 33| «ilolders of réc. Sept, 10 Totals, netual condition [Aug. 23] 0630632 A0 445
Weatorn Eleettlo Co., com. (quar.) Bapit, 30| Holders of rec, Hept. 3¢ ] b
Proferced  (quir.) 134 |Bept.30| Holders of oo, Sept, 33a Gr'd ager, avEE220,360)
ﬁ,“’;f‘“n““i"“ E'l-e]u}{kr:ph (quar,)- G ﬂl'ﬂ'it‘l‘s n'r e, gopr..-),m Comparison, pre v, weaki
eatinghouse Alr Bri uir,) . - « 31 olders of reo. Eept. 30 1 ! i |
A i, <»¢wn'[3.--!-- H(_J.h ot ren: Bl 1 | Ge ager, wevtoond'n Sopt. 085,075(107,042 5011, 33 L o1 257,0001210 870335,028
Wayman-Bruton Co,, eom, (quar, Molders of roe. Sept, 156a Comparison, pro Vs woek| 10,102] ‘—020 +15-‘ f_"‘.‘i .E‘ 4
Proferred (QUAL) —ecaasammeans . a0
White MOLOE (QUAT.) wmvcncaesans
Willya-Overland Co., prel. (quar.)
Wilion & Ca,, Inc., cam (qwar.) -
Priferred (P07 ecae e ann=
Waolverine Mioing Oo., (QUAT).<c.osan
Woods Afanufacturing, pre}rrml (quar.y-.
woolworth: (F: W.) Ca.. pref. (quar.) ..
Worthington Pan & Mach,, pl. A (au.)
Preforred B (Goar)--c---- .
Yale & Towne Mo, (Guar.) .-
Young (J. 8.) Co,, common ([qudar.
_ Proferred (qUAT,) o onaecaacs
Yikon-Afozka Trust (JUdr.) ceeeen—- ==

=

“
SAEn e ndbd e

o e o e T e o

5 100,001 588 314,161,280/218,700(36,083
L A8.681|+ 2,000 +7,780) ~+58,250| 881/ ~-227

i e e e D e et

Flold: I reo. Sopt. 164 == t i gt
ol O fed: Bopt. 154 | Gr'd agar, sctleond'n ISept. 015,003,870 108,862 503,832 4,037,231 1218 31435.55%
Holders of to. Begt, 106 CGrid e, net’loond'n (AR, 304,900,270 109,730 55,074 @.O,I'?.'lﬁl];ﬂ17.'3.‘}1',30.‘91
Holdera of red, Oot. 21 Or'd nger, aet'leond'n |Aug, 234 070,026 105,270 610,031 a.nns.uuplemr,mn_,an.lru
Fioldern of reo. Sept, 24 | Gr'd nurr. perleond’n Ity 105,011,840 104,742 681, 1001 4,050 202°2006,00535,56
Holiers of rea. Sept. 13

Holders of rea. Sopl. 25 * Tnbluded deposita In forelen brancliea not tneluded in total footings, na follows
Holders of red.Sopt. 100 | Nattonal City Bark, $09,840,000; Guatanty Trust Go., $10,403,000; Farmers” Loan
Holders of rec. Sebt, 200 | & Trost Co., $37.471,000.  Halances parried {n banks in forelgn countrien o resorye
Tioldtes of rec: Bopt. 20a | tor suah depasits wera: Watlonal City Bank, S41,800.0007 Guiranty Trust G0
Holders of ree, Bept. 10 | 917,024,000; Farmers' Loan & Mruat Co, S0.547,000, ¢ Deposita - In forelgn
Holders of reo, Sept, 100 | hranohes not lneluded. o U, 8. deposity deduetad, $215,A08,000. e U5, deposity
Holders of toe. Sept. 104 | dedueted, $181,000,000.  Billa payiblo, redlapounts, Kocoptinces and obtier labiil-
Bept. 6 o Bept, 7 tes, 789,944,000, ¢ A3 of July@d 1910, @ A8 ot July 1 1919, h As of July 1a
1010, JAs of Juiy 24 1910,
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BTATEMENTS OF RESERVE POSITION OF CLEARING HOUBE BAN K8
AND TRUST COMPANIES,

Averages.

Cush Reserve
Reaered i
in Vaull, |Depositaries

n
Reserce
Regquired.,

Total Surpius

Resaree.

Membery Federal 5
Reserve Baok. .. ke a

State banks*_ . ...| 9,071,000

Trust companies®. .| 1,778,000

10,840,000
10,745,000
10,095,000
10,745,000

5
25,060,830
404,540
40,050

: ]
H20ATAIT0
25,0 14,860,440
52 3,232,000

g
G67,535,000

03,254,000

4 504,000

i)

8.2

Taral Sept.18. o
Tolal Bept. 0

Total Aug, 30. ..
Total Aug. 23...

208,208,0001578, 142 B60, 568,000
500,554, 0001 1 A0,685,420
G40,403,00015651 D 632,007, 700
544, 185,0001 554 ,923,0001 654,012,250

28,575,140
31,013,680
10,370,300
20,910,720

STATE DANKS AND TRUST COMPANIES IN NEW YORK CITY

Stale Banks.

Sept. 18
1419,

Trurf Companiss.

Differenices from; Sept. 13
previotur week. 1019.

Week Ended Sept. 13.
DHfferences from
grevioun week,

Capital ps of June 30,
s o of June 30. .
ns & Invesunenis. A21,7040

A1,800

1,691,000 857,800

5,600,000 234,115,100{Iane, 15,380,200
L‘i.ﬂLﬁ!m"ﬂ&!lﬂ..‘sé‘}.?ﬂ]{!'lrlt'-‘ 40,005 400
5,800,800 423,148,000 Ina. I!i‘-l.'J:i.gl;lﬂ

0.3%

1.9% 17.6%

Ine,
B Deo.
21,408,400} Ine.

3,481,200
0,200
28,378 AD0{Ing,

m.nﬁa.mm.‘nw.
Ti0,798, 100! Ine.
117,045,500| Ded.
20.1 % i D,

Lne.

Actunl Figures,

Restres b
Toial Reserve
Rexerve. Required.

Surpluy

in
Deporitaries ftesoroe.

Membors Federal
Reserve Bank. .. -

Btate banks®. =] JH0

Trust sompan 54,000

s s
112,480 44,942,540
15,600 530,340

00 208 400

s S
. |588,055,000|588,055,000]5
1,460,000 15,549,000
4,213,000 6,467,000

Non-Member Banks and Trust Companies,—Iollow-
ing is the report made to the Clearing House by clearing
non-member ingtitutions which are nof included in the
“Olearing House Return' on the following page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING

2lh.

(8tated An thousands of dollara—ihat 8, three eiphern (000} amitred.)

Total Sept, 1.
Total Hept, G-
Totul Aug. 30
Tatnl Aug. 28,

10,727, 000{500,3:34,000{610,07 1 0001504 380,720
10,431, 0001 503 852,000 542,266,800] 52,026,300
10,603,0005658 ,074,000|508,7060,000{535,720,650( 33,086,470
10,5624.0001510,031,0001530,755,0001 531,667 ,000] def.512,600

* Not members of Federal Reaerye Bank.

A This 18 the reserve roquleed on net demand deposlts In the case bt State banks
and triet companies, but in the ense of members of the Fodera] Heseryve banks in-
oindes also amount of reserve reqilred on pet time deposits, which was an follows:
Sept. 15, 55,047, 140; Bept. 0, $5,042,730; Aug. 30, 856,051,370, Aug. 23, $5,670,610.

b 'Thia i3 the reserve requlred on net demand deposts in the cass of State banka
anil trust companies, bub n tho case of mombers of the Fodersl Reseeye Bank In-
eliydes also pmount of reserve required on net tlme deposits, which was as follows:
Bept. 13, $5,073,600; Bept. 0, $5.060,550; Aug, 30, $5,000,010; Ang, 23, 55,156,020,

45,051,280

State Banks and Trust Companies Not in Clearing
House.—The State Banking Departmont ro]]mrls weolly
figures showing fhe condition of State banks and frust
goll:lnll*imw in New York City nol in the Clearing House, as
ollows:

BUMMARY OF BTATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.
Flyures Furnished by Shite Banking Depariment.

Differences from
precious week,
Dea,- 3541,400
Ing,
Inie,
Tt
fue.

LOADA BT [OVORITIBOM . - - o o iocmenensms memmmans $513;134,000
BRSO S e p et - 00
Curreney, and bank nobed. .. .- e 3,000
Duposits with Faderinl Roseryea Baak os Now York. .
O] dODOAIE ) s e e b e e il e e R = e
Deposlts, olminating amonsta dus from Téeervo do

posiiaeles, ahd from ather Banks sl Erisk pom

panles 1o N, Y. Clty, exchanges pod L7, 8. toposits
Tleserve on depomits. . . o-s-ns

Poreontngn of roserve, 20017,

A 205,000
4,010,500

TRT 234,000
140545400

Ine.
e,

7,055,800
RO2 000

—T'rust Compantes—
Cash In VIR, s cisvensmsacsmun= LB,500 14,0295 ETA,025.300 13.669%
Deposiie in banks wnd trist cos. .- 13, Bl 32,105.400 5005

Tolal: oot ceascavenssnanan-—s=-500A14,700 22,214 £105,130,700 10.62%

Banks and Trust Companies in New York City.—'T'lie
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks
and trnst companies in Greator New York City outside of
the Clearing House, are as follows:

COMBINED RESULTE OF BANKS AND TRUST COMPANTES IN
GREATER NEW YORK,

Laana and

*Total Cash
Investmanty,

i Viault,

Reserea (i
Deposltaries.

Demand

Week Ended— Dapoaitn.

3
692,405,000
H27,305,000

3
130,905,000
154,143,000
130,730,900
135,407,600
184,131,300
110,428,700
10,041,500
134,433,800

6
134,701,200
133,474,700
136,878,000
137,601,300
134,065,600
134,506,800
131,308,300
144,475,700

3 s

5.60%,070,800 | 4.733,618,800

5,033,730,000 | 4,015,020,
5.606,320,400 | 4.747,003,000
5,030,305,800 | 4,722,740.700
5,730,270.600 | 4,080.405,300
6,604,610,000 | 4,736.452,100
; 4,773,017 400
AR, ng
B73,611,20
50,464,000 | 4.801,616.200
05,665,000 | 4:885.307,200
77,225,200 | 4,904,243 500
1009,200 | 48807852000
4,840,600,100
100,500
4,800,000, 200
4.804,154.700
872,061,700
10,007 600

H10,001 .0

Mar. 23...--
Mar, M. ceeeennan

z=z
-7

330,018,700

e i ]
-
-
=
&
-
g2

STt

5,810,685 ,000
5,754,708.300
168,300

b8 ¥
5,902,292.000

A58 ,000
132,605,200
Hopt. 0. - 131,288,300
I S b RS SO L34 273,600 | 085,555,900

* Thia ltam includes gold, silver, legal tenders, natlonal bank notea and Federnl
Teservo notes,

e i e

| | Mot [Loans,

OLEARING  Capital Profits| Drs- |
NON-MEMBERS—————eounts,| Cnsdt | with
Wat.bkaJunedl Inréit- 46 Legal

Week endlng Btatebks.Jne 30, mens, | Vauls. | Dapori-
Sepr. 13 1919, [Tr.oom. June 30 - d&e. toriés.

Net
Demand
D=

posiis.

Net
Time

De-
posits,

i Reseroe

Members of | i Average Mmtpe!zlumu
Fed'l Res. Bank., §

Battery Park Nat.! 1,600 {

Muitunl Benlk- <. 200 249

Now Netherland . .| J00, | | 104

WLk Grate & Co0'a.| GUHY 054 17

200 413

650/

|

| Average A eerage Averagel

1,841
1,510
1,075
i, 087
1108

8304

7,443

|
a7h

Yorkville |
Triral Nag, Jer Gity| A00

Total o soes] (B0 T2
State Banls, |
Nt Members of fhe
Fed'l Resorve Bank.)
Whashington Hets.!
Caolonial |
Tnternalional
Nurth Slde,

10
o
L 51
Rivny 200

Tl cecsanas !_

Trust Cnmunnlel: |
Not Mémbery of the
Fed'l Reverve Bank.)
Hamliton Tr, Bkin|
Meshanies, Bay'nef

318
397

1078
405

e FI
200

0,208
4,400

32320  4bol

9,030 328
e
gif 827 Wi
Grand ugerezate #,SHD 111,787) 5,029| 10,228
Comparison pray Sl 200

Tothl:.cocese 1,640

| da s =
Gr'd negr, Sept, B 5,200 KRIC10! 3! 5,308 10,025
Gie'd nger, Aug, 800 5,100, 5240 0,746
Ge'd ager, Aug. 231 5,100y 56,2020 0,970
ar'(l ager, Aug. 14 5,100 5,252 10,353

* 11, 8. depoatin deduorod, $2,080,000.

1M prynble, redideounts, seesplanees and other Mabititlea, $7,625,000.
Excesa reserve, §100,500 Increass.

1 As of Bept. 4 1019,

Boston Clearing House Bank.—Wa give below a sum-
mary showing the totals for all the items in the Boston
Clearing House weekly statement for a series of weeks:

ROSTON CLEARING HOUSE MEMBERS,

Agug. 30
1010,

Changes from
provious week.

Sept, 6

Sepl. 13
1910, 1018,

3 s

20000 4.757,000] . 4,780,000
1,610, 000|565, 966,0001 545,788,000
11,124,000/421,372,000[420,726,000
3,009,000] 111,952,000} 106,746,000
0,000] 11,475,000 11,401,000
7,000] 5O,088,000] 33,365,000
542,000] 17,610,000] 16,757,000
3,000,000] 70,280,000] 69,461,000

)

Clroutation eeemf A769.000) Eno.
Loans, dlsc'ts & Investmenta. | 569,350,000 Do,
Individual depostia, Incl, T7.8.402 406,000 Ine,
Due to banks. - ... oooz o |116051),000 N,
TIme depoBta. « o ov e oo o] 11,464,000 Deo.

United Htatea deposits *.....| 80,311,000|Dee. 10,7
Exchanges for Clear. Hoose. .| 15,207,000{ Tne.
Due from other banks. .. .| 75,5849,000{n0.
Coah In bank & in P, . Bank| 60,.907.000{ne. 1,914,000/ 66,053,000] 63,430,000

Reserve excess ln bank and a

Fedors] Reserve Bank.....| 21,017,000/ tne, 824,000 20,103,0001 15,872,000

» Formerty Ineluded under the head of “Individual Depogiia.™

Philadelphia Banlks.—The Philadelphia Clearing Housa
statement for the week ending Sepf. 13 with comparative
figures for the two weeks preceding, is as follows. Reserve
requirements for members of the Federal Reserve system
are 10% on demand deposits and 3% on time deposits, all
to ho kept with the Foderal Reserve Bank, *Cash in
vaulta' is not a part of legal reserve. For trust companies
not members of the Federal Reserve system the reserye
required is 15% on demand deposits and insludes "“Reserve
with legal depositaries’ and '‘Cash in vaults.”

New York City State Banks and Trust Companies.—
Infaddition to the returns of “'State banks and trust com-
ganiea in Naw York City not in the Clearing House,”" furnighed

vathe State Banking Department, the Department also
presents o statement covering all the institutions of this
class in the City of New York.

Por definitions and rules under which the various items
are made up, see “Chronicle,”” V. 98, p. 1661,

The provisions of the law governing the reserve require-
ments of State banking institufions as amended May 22
1917 wore published in the “Chronicle” May 10 19 17 (V.
104, p, 1975), The regulations relating to caleulating the
amount of deposits and what deduclions are pormifted in
the computation of the reserves were given in the “Chronicle”
April 4 1914 (V. 98, p. 1045).

b://fraser.stlouisfed.org/

Weak ending Sepi. 13 1910,

Membersof] Trusi
F.R.Sysiem| Cos,

830,275.0| §3,000,0
%2410 77840
209060

0570

Sept. B
1919,

Aug, 30
Two cfphers (00) emiied, 1919.

Total.

£33,275.0
§0,200,0
§05,700,0
24,768,0
117.442.0
1473,420,0

[« 17171 I— -1
Burplus and profits %
Loans, digo'ts & Investm'ts
Exohapgea for Clear.House
Due from banks.

Bank deposita. ...
Indlvidual depouits

Time deposits_

Totnl Aoposits. e e
U8 epoatta(not Included)
1tes've with Fed. Res, Bank|
Tea've with legal deposit's
Crah in yault®

Tlotal resorve & cush held.
Teserve required. 5.004,
Excoes res. & cash 18.062,0 17,185,00 10,052,0

* Cash In vault 18 not counted as reservo for Federal Reserve bank membend,

£43.275,0
7.0
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Member Banks of the Federal Reserva System,—Following is the weekly statement issuad by the Federal Reserve
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different iterms
in the statement wera wiven in the statement of Dec. 14 1917 published in the “Chronicla’ Dee. 20 1917, page 2523.

STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER
: SELECTED CITIES AS AT CLOSE OF BUSINESS SEPT. § 1919,

Clansiderabls Investment by member banks In the rocent tssue of Treasury | the New Vork banles an Jueeetse in this eatio from 20,9 to 27.0% moy be
loan certificates and & corresponding Inerease (n Governmont deposita, 15| noted.
indicated by the Federn] Reserve Board's statement of condition on Sopt. &5 Goyvernment deposits shiow an increpga of 102,14 milliona, this Incrensa ap-
of 774 momber banks Io'leading cities. arently representing to o largs extens credts placed to Government aceount

Holdings of 1. 8; bonds and Victory notes shiow but slight changes, whilo Yy meml subscribing to the Sept. 2 certificato lssue.  On the other hand
cortificates of Indebtadness on hand v t up 178.0 millions, of which 71.9 | the jne A nil deposits (net), 008 mbHons, =slightly ln exeess
millipns ropresant the ncreass for tha York ity member banks, War | of the In ans and investmonts other thay Government securldes
paper on hand shows a reduction of 7.8 milllons.  Lonns secired by stoclks | amd wae pag Résucy wea with thie 10, R, bapks went up 16,8 mil-
and bonds inereased 398 milligns, i splte of 4 3.4 million decline in thisftom | Mo, while : [
shown for the Now York Qity banks, Other loans and Investmaents show an 4 . banks, el by the amount of col-
Inereass of 56.6 millions, largely In Now York. L 1 notes snd custa 5" paper dise e reporting buonlts, shows an

Aguresa to holdings of Government war securities and war paper lu ed | Inerease for the week of 34,1 mlhlnm. 0Of the total dizeounta hold on Sept. §
feom 3,41:4.3 to 3,682.7 milllons and copstitiate e of the total Jonns and | by all F. R. banks the amount held for reporting banks wis over 8%
Investments of all reporting banks as against.2 o tho week before. For

1. Data for all feporting banks In each district. Three ciphers (000 omitted.

Three ciphers (000) omtited Hosion. |New York| Phitadel, |Cleseland | Richm'd. | Allanta. | Chfcago. St Louls M taneap.| Kun. Qlly| Dallas, |San Fran. Total,

Number of reporting banks. .. ... 44 110 Z B! LY d Ar 70
U, 8. bonds to secure elteulation. .- ‘ v o - : :
Other 7. 8. honda®. 0 3
T, 8. Viclory noted 051 i - 14,148
U. 8. certificates of (ndebtodness. 5,4 BL, 78 - ! 41,010

Total 17, 8. securitles_.
Logna geoured by . 8. b
Loans secured by stoeks anid 3 ¥ ¥ . 7 : i
All other loans and Investments, ¥ i p 77710 A 244, 0,0 249, 7T2%
aieterye halanees with F, IR, hank. A4, 005 20,045
Coal 10 YRR C o e i T e = 5 v 1 J £ a {17
Net demanid doposlts a 411 o An0.509 1
Tim# deposits L5 1 0 100,505
Government deposiis i1 Y 3 72,40 24310 H + A& 445
Bllls phyable with ¥. % f 07 35,0005 3 34,80 : i 114740
Bills rediseminted with F. R, bank A8 20,049 14,054 A7t 7200 V72001 12,0564 f 5 y 207805

2. Data for Bonks in Federal Reserve Bank and Branch Cltles sud All Other Reporting Banjcs.

M
Newo Yark. Ohieago. Al P.R.Bark Clitez.\F. B. Branchk Citlas, ,-;,-pj}:-il;ruaﬁ::nks, Total.

Threa ciphera (000) =

Bepb, 5. oy Septa b 0 o pAng, 29| S v Septi 5, | Ang. 20, | Sept. 5 AN, 205 Mareh 7

Mumber of reporting banks_ .. 260 2 a42
T, B, honda to secure elronlation. 34 o Ll 1 4,05 i, 17 108 008
Other U, 8, bonde®_ o .ocaaaa| 26644 3 Ll & . 8,00 3 142,071
U, 8, Vistory notes ’ : i ) i -
U, 8. certilleates of Indebtedness| 450,127
Total U. B. gecurltiea $005,714) § 55,142| R154,807| 2| £510,843 5103, 500] r 103
Loany sectired by U7, 8. bonda, &o. | 000,031 i} 06,54 LA o i 1 0l i VAl 1,183,188
T.oana sectred by atoeks and bonds (1,205,030 1,246 231,501 i ; : A6 183( © 4 =
All other loans nod Investmenta_ _ [2,706,0565 074, 5051541 1.0 il %
DOT 108
2 A

Reservo balances with FF. 1. b i JN3] 116026110

Coaah Invault. . cccaeaa i 37 0401 214

Neét demand depoatts I RI7,541]70 : : J 3 e g

1% 4 ! ! y 6, 763] Sa3,A38] SR8 630 Ml 1 i 1,040,620
M| {04

Government deposita. - f b 546,100
Billa payable with ¥. R. bank.. .. / ) i AT b $ t 4 3 1A 212] LidATdanl , 1 20
Bills redlacounted with ¥, R, bapk| 1227/ 7 " A 3| 207,808] X | It 5 (068 207 800 )
Ratlo of U, 8. war sequrd, and war
paper, total loons & Livest't, % a7, 26.0 .5 3.7 23. o fi 1.2 23,5
* Tnoluding Liberty bonids = z p 3 .
The Federal Reserve Banks,—Following is the weekly statoment issued by the Poderal Reserve Board on Sept. 12:
Liquidation of 110.7 millions of wir paperand 4 turther galn of 51.1 mil- | funds from depositary Institubions account inalnly fea ook Ineroise of 01.4
Hons in gold In transtt or I custody in forelgn countrios are Indicated in the | milllons in the holdings of Treasary ceeplffentes,
Foderal Reserve Hoard'a weokly brnlcstatement lssaed ns b close of buginess Gavornment deposits show o decline of 25.5 millons, whilo reseryo de=
on Sept. 121919 WDt i II‘J: mliii;-u.-.l, niil ut.h-ttrnhnm‘--mhlmlmllns: h‘lrr'li‘.n E-nulmn'i
- Y il - <36 millions. On tho other Wiad the U Cloat'’ carriod by pho Fodorn
As agnlnst the largo reduction [n the holdings of war paper tho banls ceport e Iu:uks nln‘:l th gold I'1:>l|l in custpd ;.h!n.:ul ~Bath of wileh [tems
{ncreases of 18 milllons In othor digcounts and of 7.3 ollllong In accoptane a wtod as deductions from gross doposits—show ne wa ol 10°1 and
War paper holdings of the Oleveland, Chicago, St. Louls and Minneaps 1.1 milliona, "The resuls I o decrents of 6.9 millons in net doposity,  Fod-
banka include 45.4 milllons of paper discounted for other Foderal Resoryve ural Resorve note cireulation Inerensed 05 milllans, il-_’}L\\'ilh_-iI'ilnli!rliX v sub-
banks, while acceptance holdings of the Kansas Olty snd San Franchco ”".;‘)L‘]'_'"i'-;_";:"'ch“"l'“‘ ,':“l'k}:‘l‘:f“l “-"-““"Ti'_:."“‘l’lt" AR SN ‘I'";"_"}‘L;"_ :;{I‘E‘i:’l;"‘;aﬁ
banlcs ars fnelaalys of 45,6 milllond (84 against 51.2 millions the week betorn) | i wiseniation inerssod by 1.6 millons. ) Ve wan gt £ mitions
purchased from ather Poderal Resorve Danks.  Tomporary nidvances to thiy | sievis—1 .60 milllors,  The ra' Pesnevo enlin conthnus
Gaviernment by the New York and Ohicago banks pending thoe recispt of g

Thefigures for the syatem as a whole are given in the following table, and inaddition we present the results lorsaven preceding
woeks, together with those of corresponding week of last yoar. The socond tabla shows the resources and liabilitles separately
for eachof the twelvebanks. TheFederal Reserve Agents’ Accounts (third table following) gives details regarding trinsaetions
in Federal Reserve notos between the Comptroller and Reserve Agents and botween the lattor and Pederal Resorve banks.
Couninep RES0URCES AND LIABILITIES oF TaE FopErin Reserve Banks ar ras Crosm or Busingss Sgper. 12 1919,

Sept. 12 0010, [8ept. 5 1010, Aug, 201019 [ A ug. 22 1010, Aug, 15 1019,] Aup. 8 1019 | dug. 1 1018 July 25 1Y, [Sept 13 1918,

RESOURCES. 3 : 3 ) 5 § 5 5 3
Gold coln and certifleates. ... ... . 09,000 5 5,0 244,22 200.507.0000 250,861,000) 202,745,000] 203,275,000 70,001,000] IM6.214,000
Gold settlemant famd, ¥, k. Board. T T2,000 1 () it 570.450.0000 601,200,000] 618,0636,0000 041,500,000] 401,532,000 A& 5, 20K,000
Gold with forelign agenclea S o s o - 3129000
Total gold holil by DankE.;-cvenmamaa| 7 T8E, 544,000 T B7,0000 £31,381,0000 005,171,000] 462,183,000 #57.341.000
Gold with Federnl Restrve pgents Hin! 1,179, 168,000 114,689,000 48,000 '4941000| £,084,047,000(1,071,307,00011,108,051,00011 123,122,000
Gald redemptlon funde. . oocoaace e 109,436,000] 116,338,000 JS96,000] 119,428,000 111,907,000 124,087,000 1,0 L1

Total gold reserves. .. - 1 E.I‘Jﬁ‘*.“ll?.lmn 2,007,052,000(3,000,788,00012,07 4,255,000/ 'E.{JSﬁ.DH?,ﬂl‘IU 2,084,750,000(4,048,4756,000{2,006,151,000
Ll tender notes, ullver, 6 20000 69, 818,000] 00,188,000  63.418,0001 60,136,000 67,362,000]  OT.852,000]  656,572,000]  53.173,000

T 2, 14%.490.00012,136,870,000(2,186,976,000{2,142,701,00012,1561,723,00012, 152,118,000} 2,150,827 000 2. 161,023,000 .i‘o_ﬁ.m.ooo
Bllta discounted:

Beeured Dy Govt, war obligations 1000}, 0 1,600,204,000{1,563,045,000| 1,622,002 000} 1, 608,683,000] 1,012,639,0001 1,610, 210,001,071, 804,000
AL ORI o s u s a i | 312,185, a05,514,000] 211,262,0000 230,347,000 235,530,000 235,300,0001 251.302,0000 “5di,9 13,000
Billa hought In open morkb., «veeeeeanaa| B2, H 303,145,000]  3621911,000] A7H375.000] 381,241,000 374,701,000 375.680,000] 239,750,000

Total IO BAGY . - - o cecscaensin e s, 000l 202,088,000] 3,178,272 0001, 137,221,00012, 117,714 00012, 215, 854,00012, 322, 710,000 9, 243,158,00011 542,497,000

U, 8. Government tronia a7on0.0un| " Ta7.onal000] 27,006,000 97,008,000 27,008,0001 27,005,000 27,004,000 27,088,000] 29,503,000

(i (10 107,000 193,000 L0000 SHT4.000) 280,000 280,000 0 n s hh e

1 655,000] 250,203,0000 E3411.000] 237.847.000) 205,727,000] 229,724,000 217,052,000 W28, '.U.'.';'if.sn:
peep : 00

TOtAl SATRINE NBEELS. - o o v s nswmmm e e ee= |2 ASE THG,00012, 470,001 0002 448,077 0001 3,40,575,000 "Ej‘ill.:“)lfi,ﬂﬂi) 2,472 A08,000( 2 468 086,000 2, 450,568,000 I"?_Io.llﬂ."ﬂ
Bank promises. . ... . 12144000 12'R16.000] 42,786,000 11,806,000  11,500,000( 11,805,000,  11.801.000 11,784,000] . ’e=

Gald in uranslt or in custody tn forelgn
155,242,000 107,110,000 107,110,000 102,748,000 R9,631,000 BE.Z85.000] oeecivans S rsakpha L

COUNLHEA v ncncencmasac e ncns

Unecollected Itema und other deduetions
Trom Rross QOPOMES. . - -uaae-oa| $73,086.000) s27.845,000] 516.510,000) 763.179,000] 838,300,000 708,043,000 739,017,000 BO0,405,000] 407,125,000
5% redemp. fund sgst. ¥, . bank notes]  11,5043.0000 11,160,000 11,680,000  11,382,0000 11,313,000 10,503,000  10,736,0001 10,614,000 1,406,000
All other Fesonureed. . oo awuas 14,007,000 0,611,000 9,905,000 0,905,000! 0,503,000 0,816,000 9,386,000 0.505.000) 13,013,000
Tatal m»}r}:r&}ﬁ T 5.001,070,000(5,584.021,000|5,435,837,000|6,444,008,000 5,553, 148,000/ 5,450,301 ,0001 5,305,054,00015,566 471,000 1,708,793,000
Capltal pald 0. e e e 45,140,000 84.006,000] B4026,0000 $4,730,000 84,400,000 83,807,000 83,532,000 83,317,000 74,553,000
Buy BLO0AT,000]  81087,0001 81,087,000 81,087,000 81,087,000 81,087,000 &1,087.000 1,134,000
33,534,000 50.110,000] 54,404,000 103,330,000| £8.590,000| 108,680,000 68,347,000 116,048,000 206,733,000
to i, Ve 1,402,701,000|1,757 041,000{1,720,050,000 I 1,775 .305,000{1,750,807,0000 1,742, 478,00011,7 18,306,000 1 ;469,603,000
Defecred avallabliity ltema. . *| 670 0as 000] “eistind000] ‘563.357.000] '608,812,0000 '870,630,000) 556,485,000 591,232,000 635, 178,000) 837,752,000
Othor deposits, lnel, for, Go o ta4ion6i000] ool1zei000] OR479.0001  95,008,000] 109,210,000 107,883,000] 113,731,000 LI7 444,000 115,302,000

Total groe deposlta. ... 2,040, 514.00012,659,081,00012,448,410,0002,457,074,000{2,618,704,000{2,528 860,002,500, 798,00012 AR7 050,10012, 819,310,000
¥. R. notea In setunl clrenlation. .. BT 328 0002411 €07 000|2.650,629,000{2.553.534,00012.5640.904,000(2,532,057 000(2,500,620,00112,604, 49700011, 245,419,000
F. R. bank notea In clroulstion—net Mab,| 228,100,000] 223,585,000) 219,815,000 215,705,000 © 200,709,000 205,318,000]  200,045,0001  193,840,000) 27,072,000
All other HabIMteR. - - aoeecmcmmminseas| 25,038,000] 24405, 23.070.000]  21,870,000) " 20.3%5,0000 10,172,000 17,770,000{ 16,565,000 33,615,000

Total Uabilltles. .. 5,0101,070,00015,584.0:21,00015,435.837.000 ﬁ.iH.ﬂﬂﬂ.ﬂm!B.m.lSﬂ.ﬂUﬂlﬁ.460.301 .Omlﬁ.ﬁﬂﬁ.llﬁ“.l.uﬂﬂ 5,360,371,00014,705,7' 3,000
® Includes One-Year Tressury Noted.

raser.stlouisfed.org/
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Sept 121010, [ 5ept, 5 10104 Aug. 29 1019, Ang, 22 1019 Aug. 151010, Auy, 8§ 1019 | Aup. 1 1010} Judy 25 1010, Sept.13 1918,

Gold resorve agalnst net deposlt Hanil. 413.3%; . % | T 4T3 % 48.0% 51.3%;
Gold res. agst, . 5t notes ln aetund elre’n A9 41,19 il 49,95 47.5% 47.2%
Ratlo of gold rederyes o net doposit and .
. K. note Labllltles combined, . 47 0 4 i 1,9 R.1% 45.0% 47.9% 48.0%%
Ratlo of total ceserves to not depostt and
P, R. note Habilities eomblosd . ... ... 3 S04 50}, 6130 50.0% 50.9%
Ratlo of gold reseryvies to F. R, nopea 1o
ciroulation after soitlng aslde 359
wgilnst nes II\.\ poslt Iln'r!ll'.lla..._.-__ 1. 04 B0,1 %

Disertbuiton by Mamiritio— 3 L =
1-15 duya billa bought In opon tmarket. : 0 57,611,000 95,517 94,015, (i 3, 000 000 | 1172359,000
L ol L

1-15 days bills discounted - ¥ A LLO47,104.000(1 2 4,100 0001 4 0l1, B wu |

1-16 daya U, 8, osrtlf, of I sineas. . 2 28,650,000 LT, 000 2 ¥ ] 2% ¢ T2, 000
i munioipal wiarranta A (T e e i S s 5 e e
aya Dilla bought Ly ops i 54, NN lfh 'l!" ': I|1 ) 1,1} Hh 5 ! i Z 184,223,000

I.l‘}«.ll Adnys billa daconnted. .- : i 54 y ) - ! 3 N0 63,405,000 \1. : 4
10-30 daya U, 8, oertif. of Inid S | 5. 148,00 5,000,000 4,414,000
16-30 dayn munlelpal warrpnts . S . -4 souh] e . - 1,000
31-00 days bills Bought I opin z A § RIS i 16,000 i 3 . 294,553,000

A1-60 dava bille diseonuntod . - J08 WSO 5000 0 g 0 88,
.ll Y daye U, B, cartll, of 1 ! K, . 'y 004 . | v 22.718 Jn)n 3 _' . i unl,e00
=00 dayy munlelpal wirras - - i S Esemaat 3 A g i = : AL 000
G1-00 ays bills bought In ope 100G, 40,863,000 R AN o | A 00T 3 O] LH7,&663,000
G100 daya Ll discounted. i 0ot 8 { ]' 00 T \
0100 duyn U, 8, cortdf, of indebted e . ¢ i . 4 P b 1,740,000
01-00 daye rguniotpal warrants - . — | P gl Nl S 5 = > N 11,000
Ovor 00 days billa bought 1y open } = 3 5, 0 " o e By L = -, 14,152 000

Over 00 daya bills discoun 5 ) ': [ F NN 7,000 |

Over 00 dayn oectil, of lndehle I:u' _ Joar 7 MN : 0,00 35,81 14,564,008
Ovor 0 days mivnloipal warrants . T == il . . - 16,000
Federal Reservd Nolee— g 1 —— - == e
Outatanding - . . . - 2,830, 000,000(2 794, 100,00013 374 . 125 A0012,716 , 723,607,000 2, 554,563,000
el by banks. QUF 50000 182,400 000, 0 000 208,554,000 210,106,000 145,434,000

- —

In sotual glroulntic s=bs T B2 . S 54 b 2,532,067,00012, 500,420,000 2,504, 407.0001 2,245, uﬂ o

Fed, Rex. Nutes (Agents Aeen 1)—

Recelveld from the Comptroller. il 0,0 5.0 5 g DT E, 4412, 150,0001 4 864,500,000]4,820.860,000( 3,
Roturned to) the Compirofloes . e~ ) 1K i 3 % O 1, TRT 670,000 1AL, 07,0004 1,700, 712,000

Amaount ehargeable to Fed. 1tes, sgont|t H3 00| Iy L0013, 170 N3, SHN b AGL 00043 ,123,3 13, 129,148 00043
1o hands of Federal Reserve agent.. . { A 159,000, 4 307 ; 000 . 217 1 LS 000 069, 408,547,000

Ismaed to Federsl Ressrvo hanks o ) 11'- 09012, 704,100 ‘.n 0, a3 8.5 2,723,001 ,.004

How Seeured— = = —s ~
By wold ooln and ecortilicates LN ESTR R :
By lawful moue - ! 3 RS, ) i oy byl 1| |18 e e e e e et | P
By ellgitla pape . ), b J '. 7,008 00 W 1,044,067 ,000] 1,015,550,000| 1,265,713, 000
Qold redemptlon fundgd. " { . 217,000 TO4AG0,000] 8 A4 OO0 §1,540,0000 84,912,000 - 65,785,000
With Federal Reserve 1oy ] al,0 TUL 705,000 TO0AT0000 K 3 0 770,035, TOS8.510,000| 801 S‘II (00} 848,104,900

g © 2 ~.1n I:I' ﬂ-ul 1,100,001 ( 45,74 | - . L:715,574,00052, 743, 601,000(2 “ih l.is.nnn

Ellgibla por dellvered to F. R ngent.. . .ld,005,004,000!2, 107, 120,000'2.005,501 00002 080 205, : J 5020100012, 110,965,000'2,171,374,0001 | 797,586 000

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF FACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEP'T 12 1919,

|
T el pher (00) omisted, Buston, |New York.) Phtla. (Clecsland.|Richmond| Atlanta, | Chieago. |81, Louls,|Atinneap,| Kan cuy | Dattay. | Sas #rax., Tolal,
RESOURCES, s
Qold eoln abd cortifieatea 0.070.0 Li
Gold Bottlement Funil, ', . B'd| 01,844,0) 12

] 3 ] L $
8,481.0 aa8.0] 10, <|='ll i i 0] & 1] - J - * H.45 11,9420 3 i III Rl
] ?Ill,u 10,1 .<,n Wi L8, ’ i ! SY0,0] 20,05 - ] B TR )
Totil guld held by Birnks.....| B7:084,0 (] 112100 i . ! . Ki | i X
Golid with Fuderal Reserve agents| 73,313,0 R4 H 740710/ 148 . A0 0 ) 3 ooz ass ol
Gold redempllon (0600, s ea- L0 150250 ) ) oA 44 ! ) o A b 1,000,0

Total goll) reserves. ..o conn.|) i I 29,9 4 { [ ol o LULER ¥ 74,067, 2.100,0] 01,6885, .-..u..tu
Legal tondor notes, silver, &0, 8,674 ,0 ( RA2, i 1 1A &7 1,0 290, 1.950,0

Tt rostryves. 1nl.|!us,n M3 875,011258. : i TA316.00 18,708, 50,439,001 72,170.0 SHG0] #EATD )15 A2 33RA00.0
Bills dlssounted: Seayired by Gov-
ernment wir obligations m) ll)-l ATLOL BLL 4L 9. 1 5.4 240,0) 75,046 0(1 2,0 804000 2aAa84.0] 44 . { .0

AllL other 19,0 S,085.0] 1 ] 17.0] 20.205.0] 2 !1 230,00 &.570.0 5.0] 2 14,000, 317,
Hills boughs DOn mArket x ) 3 7213, 30040 22,110 0 AT HiT0| 3820050

Total billa on haod. . oo oo i { ) A 1lm 055,0/300 855.0/ & (k] nru [| ! : LA10,543.0
7. 8. Gavernmens bondy. A 7 5 K d 1,434,0 478, ! 1. 1 5,508, 3 'R 27.000,0
U. 8. Governtent Vietory bonds 0,0 i X . =l . ) 5. ! 128,0] = : 192.0
U, 8, cortifontes of Indebtedorsas) 21,4710 5 S0 21,402, i, | 2004, 0% 5,01%,0 A0240| 7.200, 8 Ilﬂil 41,0550

Totul earnlng nssota T“ I 10,0 20, 148,0]2 A1, 18004, 0112 ( 007,77 TEA05,0] 115,469 18,00105 A8.0.0/ 2 485,790,0
Bank premisma. ... ... - i 3.008.0 3 440 oN w & v o+ 740, 100 101430
Caold o trandit or lo ewstiy

Faralin Counteles iy = 2 [ ey SUNPY (IR T
Uneolleoved ltems aod other de-

duetlonn frofi gross dopdetta_. ) 27,404,0| - 200,0540| 52,646 0] 02 320 0| 28745 0} 57 024, D15,01 67,550,0) 19,807,0) 70,131,0] #0,785.0] 47.705.0] 73,0000
6% redamption fumd  pgainm

Fedaral Resctva bank potes-. | | 1,072,0 40.01  1480,0 At i R0l a300f 8020/ 4wzl zoool ThIama
Al Other resoureon. ........... Aol 231y 1.113.0 740 : A 2259.0]  E0AD 0, o o070

Total refourves. ..., 126 I’*r M L-‘i-lI.UL'.".lI 130 m L 320,023 504 214 JHETS MO 01247 481,01 LA3,090,0) 201,307 0| L97,033,0/370,211.4 -b'i 76D
LIABLLITIE:
Capltnl pald ... 7 nn A2 u u il 4 3.97 4,003,0
Burplus = 32.1 1 (] 1]
Governmont depoalts. . - ) . f 2, f e e
Dite to members, reserye seeount|LEd, 13 ok 0127127, . g ¥ ’m, 07100 & L 894.717.0
Deferred ayullability ltemn W29 J 0f 72,84 f 4 1 80.830.0 59, .0 & 0l : 1 il
All nthor dipoaltd. . . ... 5,545 | e A0 4 ! . i ) A 134 l‘l‘fr‘.ﬂ

Total grosa (epoaits 184, 005,0! 50| LA S0 1060,026,0] & 3 il ) BS201141, o K 2 M9 514 n
Fo B, notea dn setund eleonlation. 205,310.0 AN ! 0SSN T 01180, 040,0 |m "Ln; 0 742 u i3 -|~,u‘. i) 1] ) 0j2.621,225.0
F. R. bank notes In efroulation|

—aer bty . ... 41,370,0 2 O IEILOL ETAL0L 12,4020 A5816.00 10,275,00 T207.00 17.2400] 890006 #3190 -ﬂ‘.ma 0
Allother Habilites 2,109.0 s SL01 Lsor.ol 100l 10260 54,0 TEDLD! S885.0] 1.092.0! :

Totsl Mabiiedes. ... ‘Ju 107.0 |..‘{il‘()'.!.'|.l) 130,042,0(404.520,01 235 04 1,0 21875701873 9 51,0/ 161,906,0)261 3070 ”'-'.0:13.[! 70,511 l'.' i I'.'.ll UH"J F
,Irn-mrrwr.n-—(‘oul|||uuu\. lmbllll.y (e} uq..l.n Wor Gy
Discounted paper rodisoounted
with other FOR. books._ .. sessal aae._.i| 70000 . =5.000.0| 85 A h s S 5,000.0 - 46,410,0
(a) Tneludes bllls dlseounted Top
otheér F, R, amn e 30000 -~ 22410, 5,000.0] 15.000.0 46,4100
(D) Ineludes bankers' scceptanoes|hought rr umuum- R Hanfa:
Without thelr endorsemons. . . = _~ oy gl M - | .y N . . 43 o e 5,367
*Includes Governmeng n\rnrs:rnﬂ or SIB_' ,nm;

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS SEFT. 12 1919,

Two ciphers (00) ombited, Botton. | New York, | Phila, |Cleveland Kichmond| Atlania, | Chicage. |81, Louts |Af(aneap. Kan.Cuy.| Dallay, |Ban Fran

Pedoral Reseryva nobes: ¥ 5 ¢ 1 3 s 3 H S £
Recolved from Comptrollér-... 500,01, 754,000,0/444,780,0/405,000,0{248,840,0(250,000,0/718,720,0 236, 100,0(138,350,0 0,0/109,200,0/348,140,0/
Returned to Comptroller... .. |140,005,0 780,315°0 194, u-[ 0 t:%l,r..u.n 103,755,0] na, 50 .{1 207,100,0 43,207,0 n? (Juﬁ m 1060 91.802.0
Chargeable to ¥, R, Akent. .. [230.505,0 072,045.,0 240,550,01274,003,0[142,452,0(160,405,0(511 550,01 145,818.0 95,1750 112,024,0] 69,004,01336,573.0/1,252.043.0
In banda of B, B, Agent. ... 27,200,0 20,7500 25,9200 25.05%8,0/ 54 i ] 00 12,040,0] 17,0650 ﬁ"uua 402 407.0

Tasuod to . It, Bank, less amt
returned to P, I, Agent for '
redomption: SILG06,01 - RA1,085,01223 070,0(248, 142,0( 113,024 0} 120, 106,01 475,640,0] 125, 156,00 81,778, GU,384,0 20,00220,678,0/2.830,140,0

Collut'l soourity for ontsl’g notes:

Gold coln and etfs. on hand. . . 153, 740,0 ARGl L..l..] 2,500, e | T 3, = 5 5 .| 2432450

Gold redemption fund....._.| 13,3158,0 15 114.0 n?m 0l 40080 1.4 suaral a.7e1,0l 20150 = 200/ 90| 0310900

Gold 8ot'm't Fund, P, R. B'd.| 60,000,0 000,0] n2 41,000,0] 47,0 283,024,0) 50.030,0 810 i 31, 40| 01)2e4.0] 8513431,0

Ellgible paper, min'm required|130,187.0 551,831 r} A i "lr D16,0) 79711 0{186 085.0] T3.465.0] 10793) 0l 5916 120,045,0 l.rqfn_a'.";
L | PR R 2l2.-’~¢15.ﬂ au.ﬂ“.u.u 223 o.u 0213 g |2t.w«,n D128 180.0] 81 J-.ax.u uu.nm,u 420, s'.u. 013,620,146,0

Ampunt of eligible puper dollv | —— - — . e S i =

erod to F. I, 161,1350.0) 731,681,0 lon 140,0(187, 364,0] 92,112,0 HT,404,0 200, 724.0| 84,659,0| 47 A20.0) 07,7800 149 24,0 012,025 1.-91 n
F. I, notes outatanding . . 212,505,001 B41,085,0(323,070,0(248,142.0( 113923 10]131 1960175 640 0 ua 18161,0) 81,7080 90,384.0 239.575.0] 25
F. R, notea held by bank.-... '-'.IHUO S8,702,0 0.0?6.0 11 12.‘:1} 5,2780| 4 Pi"h‘ 0 31.3?6.0 ‘fi‘.l 300 20560 o INH 0 :'I‘Ol‘f 0] 10,20G,0] 20§, tilﬁ U

¥. R notea In nctual clroulation.1205,418,01 752,503,01213,108,0/297 017 00105 546,011 18 407,01 447 285 01104094 of 3¢ 742.0] 93,480,01 48,082,0(210,74 019 102,295 0
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Wall Street, Friday Night, Sept. 19]101¢).
B Railroadfand| Miscellaneous. Stocks.—The possibility
of an extensive strike in {he steel industry has been & domin-
ant inflience at the Stock Lxelange throughout (he week.
During the early days thero was strong hope that the matior
would be postponed until affer the conference called by
President Wilson for early Oct., but later this hope gradually
faded __.':Livmu_ the positive assertion by [‘I.‘Ll.dlﬁ i}f-_t.h‘g move-
ment, that”the strike would_go_into_effoct next Monday.
To-day's markef was firmer in tone on the theory, doubtless,
that the matter has been pretty thoroughly discounted and
that the whole country is not going into liquidation on aceount
of it, any way. Prices generally have not fluetuated as
widely as sometimes in the recent past, and net changes are
about equally divided between higher and lower.

Among the exceptional features Am. Tobacco is eonspict-
ous for an advance of 47 points. Chandler Motors is 1014
points higher than last week, Am. Locomotive 714 and Beth.
Steel 5. On the other hand Am. Inter. Corp. has deelined
7, Atlantic G. & W. L. 5, Keystone T. & R. 5 and others
from 3 to 4. U. 8. Steel closed to-day 511 points lower than
it sold on Monday.

The railway list Las been unusually steady.

The following sales haye osourred this weele of shares not
representod in our detailed list on the pages which follow:

Salen
Jar
Week,
£,

Shares
Alnx Ttubber, righta....| 8,900
Amerlenn Express. 1000 10
Beth Motors.. .. . Mo par
Conf & S0 A Teleg - 100
Oinoit, Peabody, pref100
Orex Cnrpet. ... ... 100]
Datrolt Edison 100;
Falrbanks Co (The). _ .
¥ishor Dody, pref...1
Gen Chiemloal, pref. 100
Cien Clear deben pref 100/
Homestake Mining. . 100
Kress (3 15 & CGo, pr. 100
Mathlcson Alkall, - _._50
Nat Rys Mex, 1ot pr.100
Punkis Alegre Sug rights.
Royal Duteh (Amnr sh's)
NY alinres Ly reota_ ..
Baonra, Rosbuek, pref. 100]

Range for Week. I Rangestnce Jan. 1,

Lowest.

HSTOCKS.
Week eniding Sept. 10,

Lowest. Higheal. IHigheat.
| e
& per ahure. |8 per-ghare | per share,
Bapt 13] 3% Augl 44 BHept
Hapt 18| 8234 Aprld3d  May
1 it 18] 2Gke Hept! 3014 Bopt
gopt 100107~ Jan|l20  Juno
Hopt T8I103%  Jan{l1d Sopr
Bept 16] 48" Mar| 70 July
Sept 10 D034 Beptj1r A8ept
Hopt 100 78 Hept! Bl Aug
5 Bept 10 Sapt 16 01 Febil0h  Bept
1001103 Hept 16 Hopt Inllt}e i Janjlog ol
100 063 Sept 18| P54 Sept 18] B51 Beptlol Aug
100 75 Bept 18] 75 Hepk 16 73 AtgHo0 Foly
1004108 4 BeptlGix 108 4 Septlo 105 Junilln - Sept
0| 34  SHept 13 40 Bepb 15] 25  Mar 40 May
| Bept 10f 10 Sepu Lo 16 - Sepy 10 Sept
2,000) 244 Bept 18] 23¢ Sopk 1) 23 Bepl} 4 July
100} 00} Sapt L0f 00 }g Hopt 18] 703 Jumi3015 July
6001 0414 Bopt 10 D81 Sept 15| 858 Ang 041 Sept
s 1006118 Hept 15e1 18 Sept 150118 Septi120°  NMar
Sloss-Snetiiald, prot. . 100 15 07  Sept 100 07  Sept 10) 85 M:lrl 0719 July
Btewart-Warner Sp..100 TH00(L1814 Bept 1012314 Sopt 17 8656 Jan/ 12315 Sem
Btroniberg Carb rights. . ls.h‘li'q 834 Bopt 150 16 . Bept10) 84 Augl 16 Sopt
stuts Motor righta 28001 8¢ Sept 18 43{ Bept 13§ 33§ Hept| 4% Sepe
Superior Bteel, 1st pro1000 100102 Sept 18102° Bept 18] 0514
Un Clig Stores, pref._ 100 100121  Sept 13{121  Bopt 13100
U B Rohber rights. . -.'.:8.5001' 11  Sept 18 I48§ Bept 16] 11
Wilson & Co righta. ... 10300" 14 Sept 13! 13 Bept 10" 1

3 per ahare,
d4f Bopt 13
B4 Bapt 1E
5,200 2044 Sept 10
10(110 5 Sepe 10]
100(100  ‘Hept 18
{ Sept IE}j
Bont 10
Hoept 10

100{ 10

Moyi105  Jynoe
Fohi122 Aug
Sapt| 1436 Bepy
Hept! 24 Hep

TRANSBACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY,

Week Ending
Sept. 10 1019,

Stocks. Rallroad,
&,

Bonds,

State, Mun,
& Forelgn
Honidy.

244,000
563,000,

_— . 8.
Sharex, | Par Value. Honds.
A85,150| $43 488,000
100,432,500
08,102,250
116,474,000
8608401 79,710,000
707,166 75;181‘1,!!1{1"

5,634,851 0'85 13.485.750|

SAMUNAAY. <o oo aso-s
Monday ...
Tuesiny
Wedneaday ..
Thiirsday. - .. =
Fridng < oosisasy

] TV i S S

F508,000
1,105,000
1,112,000
1,418,000
1,562,000
1,276,000

&1, 704,000
11,214,000

1} 0,60
47 D.bmll 163,00
$3,440,600, 868,081,000

£7,000,000

Week Ending Sept. 19, |
019, | 1018, |

5.5.1-|.Rm| 1,224,717, 16,748,404/ 04,145,480
613,488,750 (3114,038,750 $10,704,074,005, 85,787.801,785
847,200 515,800

£776,710,500
174,139,600
100,085,500

Jan, 1 fo. Sepi, 19.
1919, | 1018.

Saley at
New York Stock
Exchange,

Btooks—No. shaces. ..
MPArvnlue. . ool
Bank shares, par. ...
Bonds,
Government bonds. ..
Btate,man. &e¢, onds.
Rt and mise. honda, .

£05,051,000
3,440,500
7.060,000/

70,157,500

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES,

$33,330,000| §1,727,2301,300
0,177,600 212,080,000
5,130,500 373,065.000

$44,044,000 $2,513,036,300! $1,146,041,500

¥ ‘Total binds

Phttadelphta.
Shares, IBM Sales,

11,7600 32,000
121033 ?

Baltimore.
Sharer, |Band Sales,

7,000
10,853
5,200
11,100
10,434 17,000
1,055 44,000

61,4041 171,300

Hozton.
Week ending
Sept. 10 1010, Shares, |Bond Sales.

Haturdoay. - $34,150
Monday . 23,539 0785

Tuesday . 23,448 01,4560
Wi nesslay 20,615 176,260
Thursday 16,728 188,060 000
Friday .. 20,458 21,000 0,020 25,000

Total... 59,1331 $120,400

29300
42,500

117,155 $581,560

_ State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $7,000 New York Canal 4155 af 108 15
and $21,000 Virginia 0s at 62.

The market for railvay and industrial bonds has been
exceptionally dull and narrow. High grade bonds are in
request and freely taken when offered and some of those of a
lower grade, inelnding St. Louis & San Francisco, So. Pae,,
St.0Paul 4145 and Burlington 4s have advanced within the
week. The local tractions eontinue to be the weak features
of the _market. Inter. R. T. 1st 55 have_dropped over 2

Ditized for FRASER
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points and Inter, Mol 4 14s nearly a point. Inter.Mer. Mar.
ts have been strong and U, 8. Steels are higher, notwith-
standing the threatened strike sehoduled for Monday next.

United States Bonds.—Sales of Government bonds mt
the Board are limited to Liberty Loans of the various

dettominations. For lto-day's prices of all the different issues
and for the weok's range see fourth page following.

Dally Record of Idberiy Loan Prices; :_.‘-'rpt. l:!.?:mp{, 15, Sepd lﬂ.l."qu. 171 Sepe 18, | Sapt. 19:

’llllﬂl: TO0008 100,00 10002
Low.| 90,00 00.08 01,90,
Closn 100.00

Total sales In 21,000 unite. ... 37
Becond Liberty Loan | Hight 003, 60%
45, 10-25 year cony, 1942 {Low.| 043,10

| Clnge 50

Total gulea In $1,000 unlts. .. o 5
Second Liberty Loan [ BTl 0510
44, convertible, 193247 Low. 05 .00
B46.06

62

05.001
05.22
05060
3,555

05,24

]
100,02 100 .41
060 - GE 00
0,08
149

First Liberty Loan
4148, 16-30 year, 103247

(&1
Tatal sales in 31,000 units
Third Liberty Loan
4){2 of 1928

Total sales o $1,000 unfta. . .|
Third Liberty Lonn High
45{s 0f 18t L Leonv, "32-"47( Low.|
Close,

Total saley In 31,000 unita._. .|
Third Liberty Loan 11igh|
448 of 2 L L eony, '27-"42¢ Low.|
LG10sn

Total aalea In 31,000 unlts
Fourth Liberty Loan
4448 of 1033-18

Total salea tn $1,000 units
Fourth Liberty Loan )
444, 18t LL 2d conv,'323-47{ Low. 100,60
100,00
Total sales In $1.000 units.. 1
Victory Liberty Loan h 9.95

438, couy gold notes"22-234 Low.

Closs. 09,7F p: ! 09,92
Total males In $1,000 unlts. | 3| i 3 2,718
YVictory Liberty Loan 1 100,00
J3{n, conv gold notes,"22-23¢ Low., | 09.90)
Close 1006
Toti] salea {n §1,000 mndta ... .| 2,673

Foreign Exchange,—The market for sterling ruled weal
throughout, though declines wore less spectacular than were
those in the continental exchanges, where for a time a state
of demoralization existed. New low records wers made for
francs, lire, marks and kronen, although later in the week
a partial recovery took place and the close wag about steady.
Neutral exchange ruled irregular, but withouf essential
change.
‘s (Friday's) actual rates for storling oxchange were 4 134 for

154 for cheques nnd 4 1614 for eables.  Commercial on banks

o sixty dnys 4 1234, ninety days 4 114 and documents for
lllh[tl"y days) 4 12, Cotton for payment 4 154 nod grain for

E: - # i

To-day's rlfrild:\y‘:i} actual rates for Paris bankers' francs woro 9 01 B 02
for long amd 8 97605 08 for short. (ln‘rm:m:{ bankers' niarks ard not yot
quotod for long and short bills,  Amsterdam bankers' guilders wero 36 3 @
468 11-16 for long and 371 @37 1-18 for short,

Exchange at Parls on London, 87 francs; wosl's ranga, 30,00 francs high
and 3810 francs low.

The rango for forelgn exchangy for the weok follows:

Sterling, Actual— Sigly Days. Chequies.

High for the wiek. ..+ 15644 41744
Low for the \\'!!_Uk_‘-‘} 10 )% 41234
S0l

Pariz Bankers' M,
High or tho wealc. -
Low for the woeek. .. 030 924
Germany Bankers' Guilders—
High for the week __ _ 389
Low for tho woek.. a 10
47 3-16
a7

Amstérdam Bankers' Guilders—
High for the weak._. 36 13-16 (i

8t. Louls, 1650025¢. per 1,000
par. Montreal, §47 50 por

Low for the week. .. 46 0=16

Domestic Exchange,—Ohicago, por.
discount. Doston, par. San  Francisco,
$1,000 preminm.  Cinclnuatl, par.

Outside Market.—''Curb” trading this week was un-
softled, and while there were some strong features, a gener-
ally heavy tone was in evidence most of the time. To-day
the market developed strength and many issues recovered
part of the earlier losses. General Asphalt com, was con-
spicuons, advanecing in the beginning of the week (rom 90 Lo
9514, then dropping to 87, and advancing finally to 9014,
United Retail Stores Candy was another active feature, and
after enrly fractional advance to 2414, fell to 2014, the close
to-day being at 213{. Madsion Tire & Rubhber, after a gain
of almost 3 points to 611, broke to 5734, then fo-day
jumped to 6574, the final figure being 6514. Carbo-Hydro-
wen sold for the first time, the com, down from 237 to 28
and up to 33 and at 3% finally, Indian Packing gainec
over 3 points to 29 but reacted to 2624 and ends the week at
2654, Coea Cola moved up about 2 }‘mintﬂ to 4014 and sold
finally at 39072¢. Tobacco Products Kxports lost 234 points
to 35 and recoverad to 36, Vanadium Steel sold up from
4074 to 4114, then down to 3734, with to-day's transactions
up to 41, The close was at 39 }} . V. Vivaudon in its initial
trading sold up from 32 fo 33, then reacted {0 2814, with a
final recovery to 2034, Oil shares were less active and
changes generally narrow. Sinelair Con, Oil, after an early
advance from 5844 to 60, declined to 5714, the close to-day
being at 573{. Sinclair Gulf was off almost 2 points to 5724
and ends the week ot 673, Midwest Refg. improved 4
points to 179, reacted to 167 and finished to-day at 169.
Shell Transport & Trading lost almost 214 rpninta to 089-15.
Internat. Petrol, in the opening was up oyer 5 points to 3014
but sank to 2034, the close to-day being at 30. ln mines
Nat. Tin was a feature, advancing from 4 1 to 634, with the
close to-day at GY. Bonds dull and steady.

A complete record of “curb’” market transactions for the
week wil[ be found on page 1170,
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT.

Sales

Saturday
Sdpt, 13,

Manday
Sept, 1H.

Tresiday
Sepf. 6.

Wedneafay
Sept 1T

Thurkday
Sapl, 18,

for
the
Week

Friday
Sdpr, 19,

STOCKS2
NEW YORE STOCK

PER SHARE
Range Sinece Jan, L
On basts of 100-share lota

PER SHARE
Range for Precious
Year 1918

EXCHANGE

Lowen |

Highest

Lowest |

Higheat

3 peér shure
a0ty 61
Sl

*10

02
401y
*5i0

L1ty

Bi%
10614
1T

n37
1251y

$ pér ﬂ'mre
WOty B3
lu"
"
02y
4014
A8iTs
Lol
*2()

1064y
1447

74
I
3055 377

£133

"85

128 1204

& per share
um-; 1

1510
G014
11

123y

LY
48
A2y
a1
1003,
BTy
4375
10

ot ]
Il-}llin

Ty
dite

an
127 1251

8 per share
iy

u.m,
1038
*0fls

o
140
b0ty
.
13y
10
205
4313
A3l

"hoTy

'”ﬂ
lllnl,

G0t
51
10y
03
41
G0ty
2519
o2
1511
iin
1013
151

20 i)

100
04y

1151

04

B8

3 1057y

AT

136
Al
T
Aoy

12012 1261

- pcr share
sits 00
au:.

Adry
l!"l; 125

Shares 1
8, mu,
SO0

§ per ghare
HiM, U]

A =108
180 1
=0
Lty 11,100
b .
*1ls
i

1513

100/
TA,300
1,700
200
4,700
0,000
T
3,700
4,000

ann

1 Gllu

00
3,800
i 3 ,‘-I L

15
By

-111';.9

200

100
i 105
il l?:&:m

o lnll
100
3,700
20

11
35 Gy

1227% 12315} 8,000

Baltlmore & Gh!n.........illﬂ
4
)| Brookiyn n'.aphl '!‘mmlt... IW

.| Cley Cin Chle & St Lonls. 100

.| Detrolt United Ry - .. ... 100

MNYN

.| Twin Clty Rapld Translt. 100
100

Rallroads
M.rn Topeka & Santa Fi

Par
e..100

pro - 104
Au.-mta Blrm & Atiantie._100
Atlantie Coast Line RR..100

Do ref.. .

Cartilleates of deposit. ... ..
QCanndlan Pacifle. ...
Chesapeake & Ohlo._
Chigago & Alton RIL

Prefesrod. . l
Chicago & Kast Til tr racta. .

Preferredir rects
Chicago Grul: Wesiern

Do pre 100!
Chieago Mllw & Bt Paul.-100

Do pref. [ ——
Chicago & N rihwestern. - 100

Do pref. 1
Chla Rock Ial & Pso ..

o preforn 100/
Chirﬁt["}\tlnn.tmnnhu -100

Delaware & Huuson. . ..

Delaware Lack & Western. .50

Denver & 1o Grande. ... 100/
Do pref. . .. 100

Duluth 8 8 & Atlantle.. .. loog

Great Norihern pret
Iron Ore propertles_ Neo par
Gulf Mob & Nor tr et

loterboro Cons
Do _ pref.. ...
Iowa Ceotral ... .
Kansas Clty Bouthe
Do pre
Lake E’.rla & Weatern.

Tahlgh \'nllt.\-‘ smme

Manhattan Ry guar. ..._-mu
Minneap & 8t L (new)....100
Minn Bt P & BB M.__...100
Mtasourl Knma & Toxas. 100

Da IOO

Do Dn! trusg etly
Nat Rys of Mex 24 pref. 100
Now Or] Tex & Mex v i e, 100
New York Central. .......100
N ¥ Chicago & St =1

Firat preferred...

Second preferred. .
N H & Hartford
NY {)nlnrlo & Woester)

-| Norfolk Southern. .

Norfolk & Western

Northern Paeitle

Ponnsylvanis.

Peoria & Fastern.. -

Pere Maruette v g =100 r
Do prh)r prer vE u... .lﬂ!h

Do pret v ke 100
Plits (‘tn Cl.\le & 8t Louls. 100
Plitsburgh & West Va._..100

T L

Do 24 pref.. 5
St Lonls-San Fran tr 043 100
Preferred A trust etfs. 100
8t I.oujs &Juthwaatm-...lm
o e e R 00‘
hmu:nrt! Alr Line........100

Third Avenne...
Tol 8t L& W tritst receipts..
FPreferred cerilfleates dep..

Unlon Pacllie,
PR L AR
United Rullwass Tnveat_ . 100
Do prelo s .o seseas 0]
Wahash .
D it
Do preli. =100
Western '\fl\l’l !aml. (! o }. s lll:l

Industrial & Miscellaneous
Adnms Express. .. ... .. 100
Advance Rumely_ ... ... - 100,

Do bt s e
Alax Rubber Ine §.. ...
Alnsks Gold Mises______ 10
Alskn Junesy Gold Min' s{ 10
Al Chaloers Mig 100
Do prefe s ccaias
Atoer Agricultural Chuu:.-
Do prat..
Amerioan B3
Preferrod.
Ameriean lises 8
Ve Ly PSR
Amer Boseh Mesnoto. .Na par
Amer Brako Shoe & Pdry. . 100]

Ametican Can....
D0 Prel e a
Amerlesn Car & Faunﬂry.lon
Do pref.......
Amorfean Cotton Ol .. 100
D0 prede s s qu
Amer Drugglas Syndicate. 10/
American Hide & Leathor. 100
o 100

$ per share |
85 Aug 8|
B0t Sepe 3
6 Mordlj
00!z Sept 6}
any Aln.l?it
407y Sopt 15
18% Jan27
198% Mir2l
140y Beptl?
bdis .\nﬂl[
Tly Janld
101 May 0
Ry Aug R
10 SBept 2
?lg Jandl
221 A2l
341y Febl5]
00y Aug2l
01 Aug 8§
1247 Aug2l
2215 Jan21
08 Aug B
A5l Aung2l
053 Myl
32  Pebi?
43 Boeptll
103 Jun22
Jun 3

I‘NJ 4
Jan20
Maris

g

1047 Augld
70 Mar2s
01y Jun2)
X847 Saptl0
4% Feblo
Sz Janld
235y Jun2l
459 Aug20
Feb 0
Aprlo)
Jan2l
Aprip
Apris
Aprip
Febld
Jan21

T4 Aty
# gl
25" Aug2s|
T4 Febld
164 Feb 3
92 Aug 9
23 Aug 8§
5 Augll
2713 Jun21
13y Jan 4
6 May 1
10 Mar 4
48 Janlg)
119 Ang 8
651s Beptid)
T4 Jan 9
16 Jantd
T8 Jun20

20 Beptlil
17 PFeb 3
620 Feb2d
Th Mar &
17 Janso
30 Beptls

20% Aprio
41 Junil
Soly Jan20
04 Junid
20z Aug v
1% Jan 2
30 Jan21
‘1]73 Jan23
Bopy

P2
Bapt 19
Janih
Jan 2

3
844y Janld
S4tgMay 7
00 Mayl3

Jan 3
Feblil
s Jan 6
Feb 10|

Janls

Jan 2

Jan 7

’; Jan24
Jan 4

}'I‘q Jan 2

$ per shares
104 Maya7
8D Jan 4
1512 July24
107 May29
66ty Moy27
61y Maya7T
3dlg July2d
281y July23
1707 July19)
881z May 17
1212 May15)
17ig Julyl7
183y July23
171y July24
12 Julyl?
#07% Mny10
6ay Julyl?
70 July1?
1056 Moy2o
133 Jan 17
B2y July1?

647 June 6
74 Juiyi2
413 Muy 5
BBz July24
511y May2d
116 - Mayd)
217 May 7
{51y Jnm-l
44 Julyl4
05 Muyls
0% July 16
117 July21
200 Mayl9
43 Julyls
233 Julyl7,
LOO% May27
533 July10
127g July2s
401y July18
104 Mayis
Dlg June 2
A1y Junel2
B3y July2l
261 May10
87 May2l
14 July2l
25 May1p
60% June o
1223 Mayi7
Jan2b

2473 Julyl7
181 Muy2l
108y July2d
25's Julyly
357 July 9
554 June 7
I4  Marlo
45 Julyl4
iy June §
331 July10
T0 -~ Apr 2
b3ty Juty 7
400y Juy 7
2414 July1s
20 Muy290
1121z May 10
007 May2T
4813 Muy 10
20 Julyl?
201 Junell
67% Julyls
40 May2l
T2 Beptld
443 June 9
Bdig June 7
9% Juno 6
331 Pen. 4
a0 Muy 16
270 July17
37  May 2
23% June 0
370 Juneld
12 Juiy2d
235 July L7
116 Joom 2
33 May1d
Tdls Maya7
7013 July 2
255 July2a
1313 July29
2513 July2s
60 June 3
1381 May20
743 Mar &
1567 July 1
A48 Juty 1)
13% July2d
43 Mnay19
201e July 0
147 Julyl?
301 July 0
25 Julyisl
6ligJan 9
17% Sept 6
27 Beptls
117 Mn)‘lﬂ[

04 Mayia!
BTy July 3!
78 Juge 9
11 Julyid)
dig Jan 14
dlg Julvia
&0 July 7
97  Sepiip
tl‘me 1|
108 \lur}
856  Julyld)
4812 Junedo
0853 July 10|
56 \1n}‘2D|
120 July24|
a7 Julri?l
176 Bapt 4
63 July 7|
1073 Junelf
1345 Sept 4
19 Julyii!
A7 July 14
03 Apr 3
14% Mar 7|
42 Julyal)

1364 Julyl4!

§ per share | § per share
81 99% Nov

Mar|
B0 Jan|
6 Duen,
80% Apr
Den)
Apr,
Deo|

252 Bept
o0 July
160 Deo
4% Jun
B9y Jan
6574 Jan
106 Jan
256 Jao
75 May
117y Jan
60 Jun

481 Jan
174% Oot
624 Nov
1 Nov

2fily June
17% Feb
32 June
Yy Nav
06 Juns

* Bl and asked prices: no sales on kbils day,

t Eg-rights,

| Leas shan 100 shares,

a Ex-div.and rlabce

z Ex-dividend. Y For Muotuatdons 1o rights, sce page (100%
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= T [ ~ PER GHARE || PER SHARE
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 8TOCKS Rangpe Sinea Jan. 1 | Rangs for Prectous
{ﬂ.r NEW YORK STOOK On baxds of 100-share lots Year 1015
Sedvrdoy M onday Tuesday Wednenday | ThAwrsday | Fridoy EXCHANGE
Sepr. 13, Bapt, 15, Sept, 18, Sept, 17 Sepr. 18, | Sepd. 18: ﬁ'cck |

Latoest Highest Ecnpest Iftghest

§ per hard | § per ghore | § per share | § per mnxrn % per ahare { S per share | Sharer | |Tndus. & Miscell. (Gon) Purl $ per thare $ per share || 8 per ihare | § per'shurs
*45 48 | "D 40 5 40 45 4 45y 451 45 15 700 Amerlonn 108, ..o, o.-...-100| 3712 Auz2l| TélsIune 0 111 Jan| 49 Oct
A91s] *08 . 0912 t'.-] 007 004 Gy rm i | T8 70 | i.rnr- Do A G444 Jan20| 781 Juno ﬂ] 38% Jun| 61 Oct
1058 2104 10613 s 1020 II 100150 07 80 | 71,400 Amer Tntern Atlon: il (‘urp -]nﬂ 42% Feb 8| 11513 Julyll|| 081 Sept 00ty Ot
T304l Tp TAly | 76y, T | & 70%| 30,100/ Ameriean Linsced 100 4diy Mar 1| 82  July ?1 a7 JInn
0y o4ty 07 0 07 I i 5 200 Do < | 85 Mar 1| 08%Apr 15{| 0604 Jan
1005 101 103 g 110 5 A 10413 |u.‘.'. 57y 20 | N SO 53 Jan2l| 110% Beptl7|| 641y Jan| 713 May
10T * 10413 107 i 3 106 105 201 af 100 Janl4] 100% July 2|| 206  Jan| 102% Dea
5 661z 50 5 551y ! GO0 Amer Malp & i) B34 July24] 03 Aug 3| ---- —--=
341 i 11,900 A Ship & ¢ aniz Septld] 41 Sept 0 O
o0 b g * |Am Smelt Secor pref ser A 100/ 45 Hopt 2] 941z Junell Mny
761y 5 3,100/ A mrer Smeltlng & Re I:I.nl.m,. 10| 621 Feb 8] 893 Julyls 3 May
1] PRl i a2 100] 1103y Augll| 10085 Julyl? 3 Hept lII.'N Noy
140 i : 4800} g 1 105 Janll| 140 Saprls 2 Det| 107 Dea
Inu preferred .- A 93  July10{ 09  Janlnj §S Aug| i85 Aug
: 0, .[m |An Btoel Found tem ctfs_a: 33 Mayld| 47 July 7 SR Rt Ao
5“!\ Pref temp vtfs No par| 94 Beptio] 0013 Augly R e T B gy e
4,000} Amerlcan Sugar Reflning. . 100) 1114 Jan21] 142 July 7 O& Jan| 116 May
S Sdes f S001 Do - prefe .. aes-- -100/ 110 May2d Ky Maor| 11413 Dee
921s| A v X L i 48,2000 Amer Bumitra To : e 1201 Junnl2 Jan| 145 May
g e ) el *h 0 0951 1 Do preterred ... . N2ty 0l 100 Mayl2 31 Jan| 108 June
“1[114' i 1013, 2 A 11,700! Amer Telopho B : 108% Marl0 Aug| 1001y Feb
2a4ay 23 Qa5 3 o a5l a1; BT ¥ 2422 21s| 2G84 275 | [|Amertean . Tobueoo. ... B17y 4 276 Boeptld L Jan| 19&% Dea
'llll 2 i 1 102 | 2 W) Do pref {(new)... ik 4| 106 Jan 0 21y Bept| 100t Deo
1201 2 11y H1g 118 | Ij.;u 13,100 A mer Woolen of Miusy - 1O 4 137 Julylo Jan| 607 May
107% 1073 51 ! 10ty Tls 5 Ty 5lg 10573 W Do pref.. ~ 4% Peb 8 1104 June 6 t Jan| Daay Ded
69 e ) 585 -5 B 6% 5 Sly  6RY 10| Amer Writlag Paper prof- Iun w2 087 Aukr 4| 2 Apr| 303 Aug
g : 5 ’ 21 : 1,800 Amar Zine Load & Smolt 20 Julylid Tieo| 913 July
2000~ o: profce.aacss 4 [ 05 July2d| 2 Ded .:ilq July
K71z} 068y G i "IJH Anaconids Coppar Mlnl. g. .50 3 T7% Julv1e D
, o 3000 Assets Reallzation. . 1 an X 2 a1 13 D!
B2z| B 5 1,200/ Assoelated Dry Good .- & 12 May
3 200, Do 1st proferred. 1 f i 61 May
100/ Do 2d preferral. ' | Oy Mavls #ily Jan
300| Amsoelated O = 1 00y May 8i| &4 Apr| 7 ]
G000 AN Culr & W L83 L = 0 5| 188z June 7| U73% Jan Fab
E ! / T 100/ D pref Jando| 76's May 8| 58  Jan| 07% Nov
1201y 3 3 : 2 13 g 5% 12 : 2 1AL 00310 Baldwin Logd v 7] 29| 130% Baptlh 681y Jan| 1018 May
128 3 L 241y 5 bk 3 : 2 - - § 00| Barrett Co (Th i 145 July 71| 85 Jan| 110 -~ Ded
*112 b 7 £ : ¢ E eenw| Do prefercé: | 119 Mlly.&ll' 91g June| 1071 Deo
*1iy L 1 1 2 4| 14 = ] 8 ciez waio|  LAO0BAtopilas Minf . 21y Mt\yl'l e e s [ - e i
am e s e [ PR 2 5 400 | Bathlehem Htoo i 107y Juwlm 60  Dee| 08 May
0 A7) 4 15 B4 % aay B 5 00 [H80,700| Do Clags B eonimon... - 2 10y Jlll\‘L'll 603 Nov| M May
e B l= e | il e | B0 A B~ Gb s un. L okia| SyEEs Do proforred ... .. ) 108  July2i|| 8t Dec| 94 Bept
LTI T1aby (a1 12Ty 3 [EEie 32 e s | ., Ealf 1-113 00| Da eum cony 8% pref.. -| Jnl}" 115 June 9| 001z Jun| 1067y Apr
15 ' 5,600 Booth Flsherios, . . iy Bopt1n| 25 .Iuly‘.!-l| 2 Jinn 1z Hept
e | Brogklyn Edlson, = Aprl| 102 Aug 1
7001 Brooklyn Unlon C 73 Septin| 92 May20|| T 31y Noy
100" Brown Bhoe, Ine. | Web &) 1128 Julylo 4 Nov
100, Do preferred .. | AuglR|! 101 Mayld I Apr
1,000| Brunswick Term & Ry 8l Murd2| 16% Augll 16ty Jung
500! Burng Bros 1 8 Aug2l| 180 Apr 21 " G113 Ot
10,100} Butte Copper & Zing v ¢ 0. -5} #eha0 141 Aug 1] 1275 July
SO0 BEEOPIEK ~ oo men o e 100 Jan27| 30y Julyso TlaMay| 1813 Noy
3,200 Pt & '-hmulnr Mining. .10 s Pebit| a7z Julyll 01t Jan| 3313 Muy
00lCaddo Contrnl Ol & Ref__100] 30 Ang21] GAMMAYETH coes cooi] coeuize--
14,500 Callfornia Pucking. ... No pat 4804 Jap 2| 787 July24|| 36iz Jan| §0. Nov
$1,200|Californla Petroloum. . ... 100] 20% Jan 2| 543 SBeptls 12 Jan| 247 Nov
4,100 Do prof.......c......100 Oils Jan 2| S8 Beptl?i| 306  Jan| 70z Deo
F(JI'II{‘:\Iumr& & Arigona Mining. 10| 507 Marls] 804 July24|( A1 Des| 71 May
|CGasa (3 1) "Thresh AL ||tc't[ 100! 9lig Janld| 101 Auglp 921y Deo
Central Foundey 2002 June2o| 45 July28 4113 Apr
= ; Do profecred BT Apre 5| T4l July2s
T 7 . DGl 0 46,700 Central Leathor 6tz Vely 8| 11013 July24
*107 - —| Do peet. | 0412 Jan 7| 114 Julyl6i| 101tz Deo
] 52 Gitagl R L1, 200{Corro, de P 31 Jan22| 8713 Julyll|l 201 Mar
asan] ! 40 4 00| Certain-Tec] [‘mdllc( i 300 Apriz| 817 Julylo 30 Oot| 401g Nov
T (280, 205 |9 A78 250 A00{Chandler Mutor Cur. .. 104 Janls| 293 Hept 9i| @884 Jan| 100 Dee
s a)-a Chioago Poeinmstie Too 65 Aprlol Bl June2? 88 June| 707 June
0! IChile Copper..... {170y Jan21| 204 Julyld L4tz Apr| 4% Out
8 Feb 6 607 Juylol| 213 Deg| 47 May
-~ |Cluett. Feabody W Fabl7| 051 July 2|| 43 Jan| 6481 Nov
3.400|Colorada Fuel & Ire r ! Pebin)) 50 Julyldll 34% Jan| b4 May
00 [Colirtabla Gas & Flee 100] 384 Pob 1| 06 July 7|| 288 Mar| ddlz Dee
N0l Computing-Tab-Recording 100 Jan A| 034 Julyldll 30 Jan .In?. July
..un Consolllated Chgar.... N par| Augisl 78 Junedl|| e o..-
M0} Do prefurred | —a.-lD0| TTH AURIG]  SO0% JUIVLL|| e ens
2,100|Consolldated Ona (N | Jan27| 1003 July16|| K284 July
3.500|Cons Inter-Btate Call Mg-_10 Apr2d  21ts Joly3l Tia Bept
#,200|Gontinontal Can, [ne Febl0l 1034 June 7| 651 Oct
Do preferred ..o ... 2100 : Jan 3 110 Junel?|| 90 July
13,400 ContlnentalCandyCorp No parl 1L Bept19) 4% Aug 7| oo o o] =
il}ﬂumtlm.mnl Insurnnee.....25 08  Jan 3] 75 Junell' 44 I-u‘u'lr1
¢ 87 A0, lllflli:nm I‘muiurt.u ftelning. . 100 Jun21| B5% JulyZn| 207 Jan
I.l]ulu X 300/ Do =100} 109% July2sl| su0lg Jun
IEHlS 183 - 1815, 1851 1 ¢ M, PHJU‘(.vabIe Stwl of Mlu-rlcn.llll'l i 1043 Bept 8 2 Jan
o prefl 100 108 July 3/| 86 Jan

3| a2y A W8 | A 324| a2 A I| it riHHCnbn Cane SugAr. .. No par| 20% Jan27 417 July 7|| 271z Apr

™" 70 1,000] Do pref . 100 !!‘l'z Mar 1| 871 July 2(| 77w Deo
270 | cei ke 200 03 e« {Cubsn-Amerioan Sugar. .. Jun 8 200 Hapt12)| 136 Aug
1oz 1011 *100 101 200 Dvere & Co pref. ... U3"l Febl17) 103 July2s June
1y 1302 im‘ TECY B L LY 1 00| Dome Mines, Ludo ... 1% Jun3lf 181 May12 June
s e | Lol Do wira] = e oo| wzee..|Elootrip Storage Botte 86 Teb 8; 0By Augll Apr
36 88 Bl #6534 T 100l Bk Horn Coal Corp. 27 Jan2dl 43 Julyl6
s4hls 4T an wr,.]‘_,.. 5 200/ Do praterred . .cceeeean 40 geps i 40 Julyas
80 30 ] *30. 31 a0 400} Enerson-Brantingham a8'a Aug 81 43 JunedT
sOdis Ddrg| *O21a D418l .o s 21y Wl ol 120 prefereed too] U4 Juneld] 101 June2
100 106 | 1051s 107 | 10502 PR B T T T T P 80, Junedn] 12113 Julydl
o] ToAN TOANG) S see- 1 1031 400! Do preferred .-100 1017 Ang2l| 105 Julyl?

l“ﬂlz !ll.m 80 10l 05 i 4,500\ Famous Players Laaky No par | Augall 128 Juiyl7
¢ S 100} Federst Minlog & Smaltog 100] Feb20] 231s Julyl5 5
s 390y Az 431a| w 32 ) 4 | 001 Do preferred o..... ... 100 -} 48 Julyld 44ty Oot
'.1.171. uq 124 9 23| B, aL}(‘ll"!ahur Body Corp.....Na par 145 Baptld Jun| 43 Junpe

AT 4 A+ Ot 34,900 Flak RODDET.cooovne weoania| 2 478 Beptll| - .ommea] e e

AfYal y i 3.000] Freeport Texss Co ....No par| 42% Bl 0% JUly || eacc aaae] cne caas
208 2813 Ay 3400 Claston W & W oo No par| * 383 Julyll|| 284 Oot| 39 Feb
|Genaril Clgar, Ine -. 30 967 July23d|| B4 Jan| 068 June
: 4 NGengral Elecire. .. 100 ) 173% July10{| 12784 Jan| 1681y Oct
230 W71 244 5 2 fy| 27,800/ General Mitors Corp. 249  Bephk #|| 100% Jen| 164 Aug
i 2 100] Do pref......o. 100 2 98 Juno 3| &% Oo| BA Fob

hll\a] H 3 5 5 . L610| Do Doebenture stock. .. 100 N ADEIAY coom aeei] erapevis
219 31 8 70| 19.900|Goodriet Co (B ¥)..o.o. 100 807 July Y| 88 “Jan| 607 Oet
f 30000 D0 o0l ee e ave e na 100|106 100 Apr 161  05% Deo| 104 Dea

lmn(lmuhv Cona M 8 & P__. 100 80 Jan 3| 74 Jan] 88 Ot
100} Greene Cananos Coppor. 100 ) A7l Julyldi| 38ts Jan| G684y Nov
1,800/ Gulf States Steel tr ptfa. 100 el 51 June 2|1 634 Dec)
P x 200 Hartmun Corporstdon..._ .. 100 64 July 1o
7 Wi 27.500{ Haakel & Barker Car T8 Julyl4
011y LEY 6 ; Y| 27,600{Tospieatlon Coos Co €1 Foby 6] 08% July1o
270y *20 ] 400{Taternat Agrtoul COTp. ..~ Jan 21 B7T4% Julyld
511z 8. 84 A 820y RN 2 -. 5 5 1] J00f Db prof. L. aaaia M) Jan 4| 0l% Julyld
1732t 3 L 152 | 130 B e i o = 2,000 nter Farvester (naw). ... 100 Jan21| 140% July 7/
=5 - A mara maan| ezaz e b 2000 Do Prefecrad, . .. 100 Augal 120 June2d
2013 0 q 04 | 5Edy S5 Stta A04 1124 500 Iat \leﬂ!anllln Murine. _. 100 Jandl| 674 Julyll
l:l‘l 3 l2:145.1 1175 i 103,300 Do  pref 106 Feli 10| 12513 May2s
:6’1 2012 i 25 | 24l LN 257 5,000 {memnlnnal Nickel (The).23 Feh 3|  33% June2d
.nﬂls % 675 56 ‘ G H00| Internationnl ¥ 1040 Jon 3] 71 Julyl7|| 24!z Jan
9 3 70 | 478 7! i Do stamped pref.. 100 82 Janldl 80 July22l| 88 Jan
*24 3 . 25 2414 ! { Jewel Ten. TN, conenee Aune2dl 48 Marlsl| 27 Ded
5o D i b L] 05 i Do praferved ... 0  Augl20{ U1 Mar 6] 88 Apr
31w 3T 38 30| 3719 3Tyl 3 | Joties Bros Tea, Tno_. a1 Jupeds| 44 JuYIO|| -coa aoas
1anle 130y 13818 14 1a71a| 18568, 1'10‘1. 13513 131 Ol 6,800 Kelly-Springfield Tiee., . .- 03 Jan31| 1427 Sept 4)] 41 Apr
*1oite 10512 mri: 1 105 [*1041y 1061y 10513 gl i Tempariry 85 preferted 100{ 10278 Aug21] 1061z Bopt Al wonooo.
73 1 A7l 104 # Q013 56 G900 Kelney Whoel, 100, c.z.... i00] 30 Jenddl 100 Soplll)| 24% July
48 30| 359 'iﬂ-’a 5% BAG 354 3 3ok A " 00! Kenneeott Copper. ... No par| 0% Fab1d] 43 Julyls| 20 Mar| 41% Nov
Halg i1y 647 03 ity 62%) 55 010 £688 507y 82 Keoystone Tire & Rubber ., 100 50  Sept 4] 1200 Julyldi ... . T
S Kromgn (8 8) 0. .. -ooe..100| 1088 Jan20| 170 July2s|| B3 Juné| 105 Nov
R27y 831l A4 A0 834 87 | 834 s 82 ‘sual B2° 85 ' 35,060 Lue Aueel........ 1000 623 Jan21l 03 Julyladl! 0613 Dee| 01% May

* Bl and siked pricss: oo salos on this day  § Less *han 100 shares 1 Exerignte o Ex-iv soo ¢ighes, @ Ex-dividend 9 For fluctuntions in rights e
soond pags precsding

ed for FRASER
raser.stlouisfed.org/
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| | | PER SHARE PER SHARE
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ' Salet BTOCKS Range Sinee Jan, 1 R‘nnu_ for Preslous
or NEW YO&JI%E‘}TOCH | On basts of 100-shara Joty Year 1918

Satirday Wanday Tusada Wednesday'| | Thairsda Friday EXCHANGE b
Septade | Sept 18, | Seproan || sept tv | sapeo18e | Sepe o, e | Zowesr | iient Lowest | Atphest

$ per shard | & per Khare 5 par Iku't & per ahare 3 per ahard | § per ahare | Sharey | Industrialf&Mise.(Con.) Par| § perabars | $ per share || § per share | o per gharg
*40 40 B0 | 42 b 45 i 4 40 60 | Lacleds Gas (St Louls). .. 100! 60 July 8 85 Jan2l 53 July
b LU Byl -3 i ; 20y : Lea Rubber & Tire___No par] 21 Jan22| 3Ll ..'uwu 12 Apr|
L AP LT 2 241 246 [*220 242 Liggott & Myers Tobacco._ i00) 301 Aprlf| 250k Aug 16415 Aug
110 114 . 200| _ 1o prefarred 100/ 107 = Jan27| 115 .I'u!)'lﬂ 10072 June
71 5 - 2 TOlgl s . Loose Wilsa Bisouls tr ctfs. IliII| 4015 I-‘('hl?'l 81 Julyl4
o107 108 ocs cosiM) § 2118 ! )| . Do 2d pref. 100/ 04 Feb &l 120 Junez)
¥a34 3 23K 248 | 2200 237 204 2 + 235 | 20,950) Lorlllard (P).- 1473 Aprib| 245 July2s
R e g | Do {107 Jan28| 115 July20
.74 i i [ 1 | g 0D 70 Jand3 T0% May27
"l 5 5 Do p - =03 Juoe 6 63 Juyil
£ : | Minbagtan Shire. 250 28 Aug 8] 881 Julyl?
Muxwell Motor, Ino. Jand2l 61  July2s
.} '] 8| 3. Dby 15t profe e oo | Jnn® B4 July2s
i 4 a71s U8 : 3 94 Do 2d prefe. ... 100 101 Jan 2} 4813Juns 3
100 1 e | < My Department Btorea__ 100/ Jan 4| 1007 June2s
* 1004y 2 - 2 Do preferred 14 4 Jan 2| 110
e i g 2| 178,000 Moxioan Petrolenm. Jan2y| 222
PSR DU il ccneans 0 Fab 7| 112
1,500 Miaml Copper- ._ .- O 21% Feb 7| B34y Julyl7,
6, 100| Midvaie Brecl & Orsln-mw..'m My Feb 7! 624 July1l4
00| Montans Pawer ] &usr.".l 83 July2s|
5,400 | Jan 3. 431y Jlllyl‘."
4 47 £,700| Nat Aplineg & Chem ¥ - A hiz Septld| 4D Beptls
‘h’t ¢ LU f h]lﬂ 050 profisted vk ¢..../100] B7iz Sept 4| 00 Beptls
- - o - : : Aug2il 1334 Junel?
a= =- o sulirEnt vl i : prefarred oo oo 10 Augl0|z121  Marld
‘T: 157 TT ] 75 79 78 Nutional Closk & Suit__._100] 7 Jan22| 02 July2n
104 7 EE 2 5 W07 | ool Do prefecrod .- ..100] 103 i'cl:.m' 1084 May24
16 il wrog 5% R e ¥ Nut Condalt & Cable.No purl 14 Feb 8 243 July1y
i sl TTY w5l 75 ; . g Nat Epam'g & Btamp'g...100| 446ly Feb 8 8834 June 7
100y } Lo mln < | + § anls 104 May27
Ty .uu.‘, B0 B 3 s 00| Y | Ll 87 Julyld
0 {*104 | 2 Bept 8| 112 Julyls
zl8 : T ; Ty 3 ¥ J000/| p | 217% July1? !
e 1% 231y 1251|109 ! 2218 1 29100 1 b 3| 120 Julyls|| 081y Dee
4, b2 hi Now York Dook 0 71 708 Julyin 181g Jan
Do profeened . ! arldl 75 July2o|l 49 Jan
North Ameclear 100 ! | 07 Jmy2s|l 371g Aug
Nova Scotls Stel & Cosl | a30| 97 June 2|| 521y Deb
Ohla Clttea Gas (The). 25) 2 617 JulylD|| 351y Mar
| Ohlo Fuel Supply 5 | B85  Juiy2s|| 40 Oct
i | 13t Mayl0]| aceaa s
101s Mayl4 4 Jun
63  Jnly29| 44 Dea
| \ T8 Jutya4]l ..o il
£ Pacifin !\.IHH :"ci.“..-. h § 428 July il 2315 Jun
33} caes ioen 5 Paoifle "Telaph & Taleg. 400z Augls!| 181y Dea
Ilﬂia i 117781124 ,900 Pan-Am Pet & Trana, _ 50 Jandlislddly Sepr1s] 634 Oetl
. | M LI Do pret. .o .._ 100} .I'rm.?"‘ 205z July28|) 86  Jan
301yl 7,700) Ponn-Seibonrd BEIvEo ‘\‘aplr Apr3nl B4 Julvis
1 500| People's G I & © (Chle) .. 100{ 30 Aue2i| 87 May26|| a9% Jeo
f i ] bty sl 1,000 Phliadelphla Co {i'lmb)-_.w Jdan 3] 43 Apr 2|l 21 Apr
U BT I f i (2% 114, 100| Flerce-Arrow M Oar__ N 1 Janddl O06%June 3| 34 Jan
s Ty M TS s T X o prel Jan 0| 110  May20 BO0%y Jan
20y 22y 2y 211 22 ! 10,400 Pleree Ol Ca 25| Jan 2| Bl Apr17|| 15 Bept
03ty e i 4 : 3% 2,500( Pittabiirgh Cosl of Pa.-..-100| Feb 3| 74% July2l| 42 Jan
o0 v3 ) [ f o T e A T Marl7| 08  May28|| 704 Jan
TRAL 03 My o i i eoe--.| Pltwburgh Sirol pref. i 2 Janlo| U912 Mayi4 Apr
27y Iyl 22s 2y 2d0el 22 T3Ma) 11,500) Pond Creek Coal. ... 10/ 12% Fob 5| 25 Baptll)| 16 Nov
Mgl 4 : L4 W B 44, 400] Preseed Steal Car | 250 Pebll| 00% Bept17|| 565's Nay
- - (8T | e T 00 1M Mar 3 106 Julyin IJ':!. Apr
400] Publle Serv Corp of N J..If.‘vlil B0 July24| 01% Jan 7 Oct| 1091s Msr
1400] Puliman Compaoy. 100 Ul"i Fnhll 13218 Julyl? lm)il Jan| 1324 Nov
8,000| Punts Alegre Sugar. . 50| ‘I T3 Jnlydl i, e
10,600 Rallway Hteel Spring } 'H'g l»'nhlu 1041 Bept17) 45" Jw
100] Do praf...o .. 104  Fob 4] 112 Juno 3{| 956 Jan
4,200 Ray Consolldated muw 10/ 10 Mar 4 27g Julyl? 191y Do
400| Remington Typewrliery 1o 100/ f8  Auzls| 804 Juiy 3
-t Do ;ﬂpmfrrm-‘lru,_nml AT June2d! 101 Julyl7
*105% 10 vl : 45,000 Repabiia Lron & Steel 100] 71y Janls| 1031 Julyls
5% f Gy = 01 400 Do pref.. ool 100 Jaul3 1081s July2sl| 02% Jan
b e e ] [ e A5 45 400 opablio Mutor Truak o Pi 45 Septlol ol Julyio|
e : L : Baly T} 03,400| Roval Dutoh Co (N Y shareay.| 4  Aing 8| 121 Julyl7|
% hcn | IR R R e S 00| B dosoph Leaden.nnn. .m 130 May27| 17 Julyld
Byl 74 2,100{ Bavugo Arms Oorp 1 53y Jan 3| 0% July10
i8N 7,100} Baxon Molor Qar Corp... Big Mar2ll 20 Aug 0
208 | * 2 200 Beara, Roobunk & Co. .. | Iﬂsla Fabl3) 218  Julyld
L) 1gis 1 : i 3 Btk Arls Copper. | 10 Febld| 19 July2s
60'z) & STLTR: 00/ Sinelale DI & Rofw.._An par| 334 Jun 20 09% May 8
AL ; i 5,400| Slow Shatliold Steel & Tron 1000 481z Fabto| 77 July 7
noty 105 5 Do proferred .o ... 85 Marlll 077 July 8|
Jiane 115 3 o 80 & iy | 10T Jan27) 117 Bept 0
120 © 13/ : aT | Standard Milling 124  Janld| 149 Apr 2
"85 Il:i ¥ ; Do preferred . 85's Jan 2| Odlg Junsid
T34 ) t 72af 35,500( Strombarg-Cariigrea par| 36% Janl0] 104  July24
118 11?% : 51184,000 | Studabaker Corp (The)... m 45% Jani2 124% Juna 32
BOD[ Do prof 1 103" Julyas!
3,300! StutsMotor Cur of \mi'-hp-n Fot 125 July21
T00| Bupertor Steel Carp'n... 100 | 04% Jane 3
0,000] Tann Capp & C troetts, N par| 174 May 6
24,600 Toxns Compiny (Tho)....100 4] 202 May 0| 13dly Jan
Tldowater Q0. ... 100 | 260 Mayi2]| 178 Jan
0#6,500{ Tobacen Producta t,a-p =10 dnndd 115 Juned0f| 48% Mar
32000 Do pref..... ~100 J 120 Junedol| £8714 Mar
15,000| Transeyntinental Ol . No par| 42}, 1| 89% Bopt 8| wuemoi o
B.800] Transuo & Williams 85 No par | 857y Julydol| 384 Ot
imanas| Underwood Typawritsr. ., 100 | LBT May27(| 100 Apr
Union Bag & Paper Corp . 100 2 | 100 July10]| 65 Jan
United Alloy Steel .._-M’a Nr| | _53% July2s|| 30% Ont!
United Cluar Stores.. | 2330 Aug | Hi8y Mur
Unltad Drug | | 176% July20(] 69 June
Do lat preforred...... 50, 80 5% May 0| 48  Jan
Ekaa Do & proferred | 163 July20|| 77 June|
2,000] Talted Fralk. ... .. = 4 190 June 911 1104 Jm
106,500! Uniied ftotall Stores .. | L2y Augld i
1,800 U8 Cast I Plpo & Fay__. 100! | 28y Aug 7
100 D pral..._. | .I'nulﬂ_' Ty July 7] 41 Mnr
100] 7 8 Fxprom. . Feh 5 32% Maydd 141z Apr
T4.800| 82 Pood Prod 84 Apr 81 Ba% Jolydl
1331s) 27.900| 7 8 Tadfusteial a\lonlnl Janddl 187 Maya7
10078 2000130 PO e e e o2 100] Jan 2| 111 May23
5°| 5,100| U8 Rasity & (mproyement 100 Jan 5| 507 Juna 0
g i GUH)| Trolred Beares Rubber §..100 Janil| 135% Junedn)
Htly 2 400/ Do lat pref 100 Jan20| 119%s Sulyld)
A s % ; { U 8 meitioe Rof & M Jan2ll 73 Julyl?
g : ) I 11 e 11 A T peo Jnall 50 Mar 2
lt\r‘ i : Vi Unltod Btates Gteol (}om‘.l Feblol 1151z Julyld
b B ] BN A% 11 3 2 D nrul.....-.“__. S100| 1131 Fenld| 11718 Julyl7
e s x| 24 ; ; Fab 71 0713 Julyid
104 . i 10 { | dan 3 21% Junell
I?il : s 07| 3,400] Virgtola-Carolins Chem. Feld 92tz Julyid
b ~ g Do peaf...... | Ian 70 118% July 2
P siie aess o Eudegll d oo i 0 Viegiola Imu(_.&().._. 100 Mardl, 74 Mayldy
REM S i y it §ls 1| Wella, Fargn Express. .. Aprdl 79 Mayas
ST | Thte e ; Gls Aol 1§ Wiatern Union Talographo 100 s51 Sapeln] 020y Mayls
L U ! 1 a; : 100| Wastinghouse Alr Benke. .. 50/ Jani8 136 July 7
x Bblg & ; o4 : Ay] 12,000] Weatinghiise iZlea & M. 50) Jan2l| &9% June 9
o [t f 10,400] White Mator -50 Jan 3] 75 Jufy 9
dila) Bl Cn J Tyl iy 5 .ﬂ..nn Willys-Overland (Tho). . ...28! Ja022] 401y June 2
17| 200ty : ¢ At D0 prof (nae).-.. .. 100/ Jan 7| 084 May 0
56 | 8al & i | Wilson&CGo.Ine. v £ e Vo par| Taadn 104% July 2
e e T e T S - Do projecrad !nl?f 1D4's Junels
is128 : 41 Woolworth (¥ W) 00 120 Peb 7i. L30% Mari0
. - : 'I‘ T : - Do pref. . ||u..|-manl 11718 Juiy2s
91 o3 g-‘_‘ I-g‘:u‘ ﬁ!* B E By 2 | 2 W?rlllln:h;n!'& Myt {ong| gu '}""'3 ﬁ Sopi15 By A
i s 05 5 1 A\ / b B R N 4 wn Apr 24
781y 78\a’ T8ls T81p 747 T8N *78 ?ﬂ 78ls 10 | 177 77 Dr_ prof B2 701000 66 Jan 3 70 Junn2sl &% Janl  70% Juiy

* Bld and asked prioss; no sales e shis day  § Lees than 100 ahares f Be-righis ammv and rignes., = Ex-div. T For fluoiuatioos Io nghce see p 1160
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1164 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan, 1909 ke B!

maihod of 4

1)

Bonds was ahangsd and prices ara now—"'and interay’ —ezcapt for intarest and difaulied donds.

BONDS
N. Y. BTOOK EXCOHANGE
Week Ending Sept 10

i

Prics
Friday
Sepé 10

Waak'a
Ranga or
Last Sals

Range
Sinca

8

BONDS
N.¥.5TOOK EXCHANOE
Week Endiog Sops 10

Price
Fridoy
Sepe 19

Waek's
Ranga or
Laal Sals

U. 5. Governmant.

Flrat Uiberty Loan

334n 1at 15-30 year. 103247
Becond Liberty Loan

4a 158 L L cony. .. 1032-'47

43 Sl L L. o oo -21037-42
Third Liberty Losn

4i{a l1st L L conv..-1032-47

4i{a 2nd L L cony..1027-"42

43a 192
Fourth Liberty Loan

43a 1atLEL2ndconv 10\2 47

44a 4AthLL 03338
Vietory Liberty Loun

434 conv g notes.._1033-'23

338 conv g notes...1022-'23
23 ponsol reglatered. .. .. .d1930

e .ﬂiJSO

e0UpOn. .

Pan Canal l&.ii}y 28

Fan Canal 10-30-yr 2a rel..lQSH
Pannma Canal 3a g lugl

Haglaterad - =l
Phlllppine laland 40...--1914-34

Foralgn Governmant.
Anglo-French 5-yr 54 Exter loan.
Argantine Internnl 54 0f 1909
Bordeaux (Clty of) 3-yr fa._1919
Chinses (Hukuang Ry) 58 of 1011
Ouba—External debt 64 of 1904.

Exter dt 50 of 1014 ser A..1040
Hxternal loan 4548 . .- .-1040
Dominlon af O um...ms:
do do a-p
do do 1031
Japanese Govt—£loan 4 }is 1925
Becond serlea 4 448 lD.:
do do
Bterling loan 48
Lyona (Clty of} 3-yr ia
Marsallles (Olty of) 3-yr 84.1019
Mexico—Exter load £ 58 of Iﬁg\:

Paria (Clty of) 5-year 83__..1021

Yokyo Clty 54 loan of 1913.____|A

0 K of Ot Brit & Ireland—
3-year 544 % notead. ... ...1019
B-yoar 534 % notes__.
20-year gold bond 5

--103T|F
\ 2 Thene ore prices on the b r.rf

o
e

e
-
wZo 20 O

ccc DC‘DDDG“- -

e ~F 44 t-n:-;-a-«:m;l-gg‘a—
>Z2 WODLZZu! 3000l Z®0

mERRZumucwCd o

ll‘al. and Clty Sacurities.
H Y Olty—4 3 Corp Lok, 1332

4148 Corporata atook. .. .. 1065
igl Corporate atock. .- -1008
Lormra't: awc:

L
Canal Improvement 4a... 1561
Oanal Improvoment 4a. .. 1063
Canal Improvement 4s.. 1000
Cansl Improvament 4348, 1044
Canal Imnmvrmom 4M8.1006
Highway [Improy's 44a..1963
Highway Improv & len..IDM
Yirginia funded debt 2-3a__ 1901
Ba deferred Brown Bros otla. ..

Rallroad.

Ann Arbor 19t g 44. .. ...-.B1005
tlnhlnon Topeks & Bants Fo—

D 8 48 cinnmninsonia 1005

Reghatered. . .. <nves-- 1905

Adjuatmant gold l;l..-..-alﬁ%

Teglatared L1895

2 h1995

55!

gold 4a. =10,
Cony 44 laaue of 1910 . ... 1680/
East Okla Div Lat g 48...1028
Rocky Mtn Diy 186 45, 1065
Trans Con Short L 1at 45.1058
Cal-Arls Iat & rof 414" A 1002
8 Fa Pros & Ph lat g S0...194
At Coast L 1ot gold da....AL1062
Gen unifled 4440 .. ... 1004
Al MLJ 18t gu gold Sa...1028
Brups & W 1t gu gold 44,1938
Charles & Say 1at gold 74.1938
L & M coll gold 4. .. ..01053
Bov I" & W’ lngnld &....}gl:l

85
10-yr annv digs. weuws 1933
Rofund & gon 51 Serles A 1905
Temporary 10-yr #a. ... 1920
Pltea Juno lat gold Ba__ 1942
P Juno & M Div st g 3340 1025
PLE & W Vadsarel4s. 1041
Southw Div 1t gold 3148.1025
Cant Ohlo B 1ut 0 g 4 148..1030
Ol Lor & W ¢on 1ot g 56a. 1035
Ohlo River LK 18t g Go.. 1038
General gold 1037
Pitts Clay & Tol Lat g (9. 1024
Tol & Clo div latrel 43 A 1050
Bultalo R & P gea g .-~ 1037
Conanl 4349
Al & Woat 168 2 44 g11.-..1908
Otear & Mah L3t g0 g ba. 1943
Rooch & Pitta Lat gold 6s. 1021
Comnsol 1ot g Mo, ... ....1922
Ounada Hou cons g A G9.,.1962
Oar Clinels & Onla 188 30-!?60'33
Oantral of Oa 18t golid 58, 21045
Qonaol gold Ba. ... ... 1044
10-yr tomp Boour 84 June 1029
Chatt DIy pur mogoy g 48 1951
Mao & Nor Div 148 it 59..1048
MId Gu & AtI Div e .- 1947
Moblle Diy 188 ¢ 5. ... 1040
CentRE & B of Cia ooll g 5a.1037
Oentol N J gan gold bs. ... 19587
Reglatored ALO87
Am Dock & Tmp gu &.-.INI

M
"
A
)
"
m
M
7| M
M
57|M
m
m
i
J
4
J
4
J
M
m
J

=
Zuaaguu;-uzzzpp D

-J‘ - o i-
&) hb‘-‘!‘-a—;g‘*ﬁvhbbg‘-g E:,‘-"-'-‘; Cro=»»

'n‘&lh

-
OuudZcZ0ontwenllZ<<400 o

Lol & Huod Riv gon gu 35.1920
N Y & Long Brgon ¢ 43

e

AR A AT ZZZ 20T Cor

[

ZrEoEr 0 ZundllonuZZuwl:

100.00

05.10
93,72

95.14
0410
25.60

100.40
§3.02

0.0
09.94
1047

901

06Ty

u?is Wi

l.l).!

03

02

ll]lf*u 102

1015 102
52

081z
D3z
9413
ﬂS'l
1087
1084

63 @5

6113 53

o

it
0

80

05
79
sl
04
84
T2 1)
104

Halg 01
‘I).}l"
!}i‘l 1007y
1y 84
30
100 mﬂ
1001y 103
a7

296 97
731z 82
56

‘
8 o R
100

80 100

Ast Low

Balel00.090

S_\le|0 .80
Bala 03,02

%\le[ol S
E'kl'lu. 04,08
Halo|05.1%

Siloj 100,60
Sula

Sale
Hale

- 100

00
084y Hale
0’y Bale

3 D2y
PR

“991

7T Bale
T0lz 71ly
7253
1001
BTy

Sale:
82y

Tidly o<

Foo-a|106 July' id
351y Hale; 8556 85

70 Saly

iy
BTy
5 06

507y

8012
=a=is B0
0l caas
801y Salo

=une

AT
Sala 100
St o {1

1) LT
Ahig -~ ..11001g Jan "13

Hian| Nodltow Hioh

08,20 190.02

92,50 V0.00
3051]102,10 9510

05282077 (073,70 00.60
9420 |OL.T78 05,36
05.70| 15602 94.70 90,00

100,60 0542 100,62
OL.10 13,00 05,72

99,73  99.93 00,40 100.03
090,72 100000663 {00,406 100.48
099 Bopt'10)...-|| 077 B0y
10014 Aug '10]----|| 93 100!
Aug '19 104% 1007y
108 Aug 19 1041 10dty
9814 Mar'ip DA Day
99 July'lsd P
88ty Aug '19| 8714 01

01  Mar'l) ol 91

100 ¥eb *16 L e e

100.02

05.10
04,00

a1 llll
267

3
20031

03.18 t
10937|

9744 ST0MON, 077
(41 oi[Pa i

801y
077 1021y
05ty 1031
63 Ty
19 8l
05 1001
71 B3
907y

035
06

100
0o
97ls

Ay luo
n?a 90
U51s 10148

1| U7% Bapt'lO
071y 9714
074 Soptiih
L01% Aug "19
L011g Sapt'1H
1015 102
2l 92ls
3§f‘a Aug ' nJJ
7§ Aug ‘14
2 025
1004, 1018
1011y Sopt'lo
ﬁ') s.

2 2
081s Aug *10
09 Aug ‘10|
0ala ;.ux "9
D83 Apr "19)

10812 1081y
10313 Daa *18
108 Sapt'10
1001g June'18
787 Deo *18
03 [i7

DD!s
100% 104t
1|100ty 10275

100 1097
00y 03y
001y D313
901y 93%
0% 03%
1001y 1037
100% 1047
Blly 83y
98 D81y
961y 90

081y 0013
Oy 003y
100 108y

100% 10811

3763 T

Gl b1%

7y g+
Thily Sopt' 10
73 Sept'ld
T3la Juna'ls
T0ls q
4y

002y uu,l
007 Bept 19|~
74 July'ld
7o i)

May'1d}

511y 48
70 85l
T0lg B2
72 80%
| T0ig TUlg
5y Tolg
00 1y
001y D2l
T4 TR
754 81
86 25
95

05
70 Baly

a0 83
Unly G812

0813 June’ 19
78 Oot "18
1207 Aug '15

1| T 2
105 Aug'ld

3ty
11105
"By
a7
48| [0'g

73'1
10714
THoty

87

H3lp

Bilg
Diitg

87 Fab '1u
il 71
033 Mae*L7
;l)‘ﬂ t' l

By 0'1‘1
112 Jan '13|
Hils Sopt'10) .
a5 [ili}
8llg  BI
879 Sept'10
967 July'10/
0573 Hept'19
BR  Aug'l0
00ty Mur'l3
B0 Bept’ 10
990 Mar'ly|~
81ils Hirg
S4% July' 10
1031s Fab ‘18
10014 Hapt' 10
L0y Anz '10
807 Aug 'L9
75  Aug 10
0734 Aug '10
S0ty A0l
o6 . 07
TAlg May'l0
00 May'ls
O78 Juna'l?
91% Jan ‘10
ST

T4la THh

100
104 Aug 'ty
imu Auig 1)
100 Apr'l8

Jant Vermont Lat gu g 4a._¢1020
Jness & O fand & lmpt 58,1620
185 consol gold 84.......1030
£ -1039
--1902
<1993
20-year convartiblo 4 5. 1930
30-yoar cony sooured Ga. 1040
Blg Sandy 1at 43 ... ... 1044
Coal Biyer Ry 158 git 48__1045
Cralg Valley 18t g 54, ... 1940
Potta Creak Br 18t de.. .. 1940
R & A Div 1at con g 48 ..1.230
2d cansol gold 4a
Cireenbrior Ry 15 gu g 45. tu-m
Warm Speings V 186 ¢ 641041
Chlo & Alton RR rof g 38...1049
Ratheay 1at llen 3148 _ . _. 1950
Chlcago Burllngton & Quinoy—
Denyer Div 4a. .. ....-1032
Iiinola Div 3 Ma. o oo 1040
Tlilnols Div 48 1949
Towa DIv alnking fund Ga-1919
Sinking fu 1014
Jolnt bonds,  Ses Ocoat North.
Nabraaia Extenalon u..qm?
Reglstered.

1927

Genarnl 4. . v s uemawonaa 1958
Ohle & E Il ro mp - 1055
178 Mg & Tr Co ur.!n nl unu..
Lat eonsol gold 8a. ... ...-1034
Goneral ¢onsol 1st 54. . .. 1037

U8 Mg & TrCootfgof dep. | -

Guar Tr Co otla of dep....-~
Purch money 14t coal 591042
Ohlo & Ind O Ry 1at G4 . 10308

Chtcago Graat Weat 186 4a_ 1959
Chla Ind & Lotlsy—Raf 081047
Refunding gold 65......- 1947
Refunding 43 Serles O .. 1047
Ind & Loufav 13t gu 4s... 1058
Chie Ind & Son 50-yr 45. .. 1056
Chle LS & Esat 18t 41458, ... 1900
Ch M & 3tP gon g 44 ger A_e10580

Roglstarod .- .- - -<a.--¢1080
Gon'l gold 3344 Ser B, .. .£1931
Genecal 4 148 Jerlea O_. . 01059
Clon & ref Sor A 4148 .. 63014
Clan ref cony Ser B fa. 02014

25-year debentucs 48.....
Ohle & LSup Div g ba_ 1921
Chls & Mo Riy Diy M...}gﬂl‘i

O M & Puget 8d 1at gu 48.1949|
Dubuque DUy 186 a f da... 1020
Fargo & J00 assum g e, 1024
Milw & Nor 1at axt 4 3481034
Cona extendad di4e. .. 1034
Wig & Mion Div g 8- ..-1921
Wis Vallay Div 1st Ga. .. .1020)
Ohle & N'west 152 49 .. L 1880-'26
Reglatsced 1586-1936
Qeneral RO 348, eaaa. 1087
Toglaterod.. . 1947

ped..
.Elukl.mt fund &..‘..IST‘D 1090
lstered .. _....1870-1920
Binkln.g‘ fund B54.....1879-1929
Reglatorad - ...~ .1870-1020
Debanture 58 .....-...-1931

redd 1933

Dea I’!nlm Vil Tot g 4354 47
From Fik & Mo V 1st s 1043

Man G B & N W 1at 3348.1041

Milw & 8 L Iat gu 33149...1041

MII LS & Weat 1at g 801021

Ext &1my 4 £ gold 5a. .. 1920

=
{,\zqqhh [ hhhut—hhhaq»hhghuu\.hhl—z.u

:-naszz-c

?t—hl—ol-ulq.\-
P 20 wDZZ O0Lelr ROrXTuww=OUobonZicn

%>, <332 Pruon “r3z-

(L]

F

t\3->3=3>rv»>>g

Ashiand DIy 1ot g 04, . 1925
Miah Diy 1at gold fa..1924
MilBpar & N W Lat gu 451047
Bt L Pao & N W 1at gu 6u 1945
Ohloago Rock Tal & Pac—
Riodiwoay goneral gold 4. . 10935
Roglatered..cccacese.. 1988
Refunding gold 43 .. ... 1934
20-year debenture fa... .. 1932
R [ Ark & Loufs Lot 41401034
Bud O R &N Ist g 5d....1934
ORLF &N W 1stgu fa. . 1021
Cho Okls & O gen g 54..91910
Oongol gold Sa....... 1053
Kook & Do Molnea 1at 5a 1925
At Panl & KO8 L et 4340741
GAIO AL P M & O oons B4....1930
Cons B8 rediuced to 3148, . 1030
DHHENLUCS b ceervnan=- 1030
North Wiscorsin 18t 6a_ . 1930
Buperlor Shoct L 1st 54 g.¢1030
Chta T H & S0 East 18t 54,1000
Chic & West Ind gen g da._g1932
Connol G0-yaar 48. . . coae= i
Cin O & [ 24 gold L3458 ... 1037
O Find & Ft W 1at gu 4a g 1023
Day & Mich Lat cons 4343 10351
Clov Cla Ch & 8t L gen 44..1903
20-year deb 4348, ......1031
Clanara) 88 Serlea B .. .1903
Calro Dly (st gold As- -~ - 1039
Cln W & M Div 150 g 40,1991
At L Dlv 145 ool tr g 40- __ 1090
Sor & Ool Div 1at g 4. .. 1040
W W Yl DIy 14t g 49,1940
OCI8t L & C donsol Aa. ... 1030
Tat gold 4a. . o oo - K193
ROIFCOOON o o o m e - K 1031
Cln 8 & O1 cons 1ot 8 521028
C OO0 &I gen cona g . .1934
Ind B & W lat pref 48, .. 1040
O Ind & W lat praf G4...41038
Peorla & Eaal 18t cona 401940
| LT ————

Colorado & Houa Iaf g 4e
Hetund & Ext 44, .....1035
Ft W & Dian O lat g 9. .-1021
Conn & Faa Rive Ia6 i N...IUH
Cuba RiL Lk 60-yoar fa §...1062
Dal Lask & Wedtorn—
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TH  Hale

“73
B0%
66

nSl;
mosle
‘6"'-‘-3 Huls)
103 1

lifitg)

.| 10013 Apr ‘10

=R [\'I"
o7 t!T;t
10443 106
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78 July'19

H3% May'19

069 Fabr *10

40 June'ld

7713 June'19

71 Oot 17

8813 Sopt'10

ATl 434
&5ty adry

00ty Aug '10
730y 724
53 81y
008 Aug ‘19
00% Aug '19

Ol 011y

i
081z Aug '10
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A1y Apr °17
431 May'10
79 Junw'19
Pll‘l July' 19

B34
DJ"! ?oh ll'i
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7 5‘! Tliig
05 BTy
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lDI’l 0ot '10
1071y Juno'19
83 Jan '17

0% oo

Sopt' 1)
04  July'19

Tl 730
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071 (3%
7013 Mar'1y
61 1%
Lt (i

0714 Fob *10
07 May'ts
0 May'ls
70 Aug 19
A3l Hapt' 10
10k 104

856 June'lh

96 May'14

0713 June'19
10ty

[0S

88  Mac'll
70 Nov'l8
Aty 4%
T8l Ty
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70
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07 08

8
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B3ly Muay L5
Didlp May' L)
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Wask's gg Rangs

Prics BONDS Waeak's g
Friday Rangs or | Since N, ¥.8TOCK EXCHANGE Range or 4
Sapt 19 Laat Sala Jan. 1. Woeek snding Sept 10 Lan Sala

Pla Aet|Low  High| Nol|Low High B Low  High| No.low Hugh
Leh V Torm Ry 18t gu ¥ Gu..1041 08 Bepr'ly g8 10uy
87 Bopy'ld ...I- 03 97 iatered

BONDS
N. Y. STOCK EXCHANGE
Woek ondiny Sapy 10

Interest
Period

Insevest
Pertod

Delaware & Hudson—
18t e aquip g 4 9. ... 1932
186 & P00 M. e mmm s = 1043
20-year cony ba. e, |
Al & Busq conv 3344 ... 1046
Ttenss & Saratoga 1et 7e__
Denver & Rio Grande—
1a% oOnd B A0 oo enaaae
consol gold 4348 .- .-.-1930
Improvement gold Ga. .. .1028
16t & refunding 54.. .. ..-1055
Rlo Or Juno 18t gy g 6o 1030
Ttio Or Sou 1at gold 44__ 1040
~ Guaranteed. . .....-...104
Rio Gr Weat 1ut gold 48,1830
Migo & coll trust 48 A . .1040
Dol & Mack—I1st lien g 491005
Gold A8.ceccasnen 109,
Dot ity Tun Tee Tun 4 8. 1061
Dul Missabe & Nor gen fa._ 1041
Dul & Iron Range 16t 6. .. 1937
Roglatorod - - - - oauenaa 103
Dul Bou Bhore & Atl g b4...1037
Elgin Jolist & Enat 1at g 68..1941
Trlo 16t conaol gold Ta. - .. .-192
N Y & Erlo Lot ext g 49-..1947 /M
2d ext gold 8. - .------1910|M
3rdl oxt gold 41480 .-.. 1023 |0
4l ext gold 5. coeenne--1020(A
Bl ext gold 4a. oo eso-~--102810
NYLE&WI1stgid 7a..1020
Erle lat oona g 44 prior- . 1996
1 1)

Ll

- p S e P T 1 ~1113° Mar'i7 . | Py
&0 U3 Bl Syl IH 8L RSY || Leb Val RR 10-yr coll 8a..n1024 101% 102 101 1027
goly 0L | 91ts Sept'l|-<--| 00% 95% Leh Val Coal Co 1at gu g 56.1933 100  July' 1) il 071 100
699 TAlal 78 Juns'lVl....|| 73y 7Hly 33 105 Oect '13 Sibesees
102% 104 [102% Apr*189 ..--l 1024 1025 Tp s e s | R T
70 Juy'ls

05 06lg| 65 fists ; tered. mwae  ewse
oty 71| 69 B 2 — -A1031

76 80 | 80 May'19l.---| A Th1931 86 Aug'o)

58 Balel 67 55151 64 T4 T4

7Y Noy'10 8615 Mar'19

001y Oot ‘D6

o6 66

Gifg Apr ‘11
June'10
it

ZrnreuzZe=ZbnuntoeZiaolelocnneun: 00

ZOC0Zm

30 July'l?
fidls (1}

ol
% 7312 Juiy'1s
a=-=| Thiz July'ld o= Roglstersd. e caeen--
707 Salel 76l 77 N ¥ B& M B 1stcon g 581035
Pl aaaa] DY June:l!i | N Y &R B st gold fa_. 1027
-=] 93 Sapt'19) b Nor 8h B 18t 000 § &1 58.01032]
10512 Mnr:uﬁ - Lowlslans & Ark 1st g 58

83 June 19 1 Loulsville & Nashv gen 0a
03 Sept'1 o Gold
Dalg 1007 | D07 o'y 1007
BlT§ wnea| 7815 Oct '18 =

cmes| DElg June' 18 P ey

ameel 02 BoptilUf. Pl 0

——--| 991 July'17 | P,
- —=ea| Y Nov'lh iy

097| 981z Aug'1d) R Valz

14| 61ls Sapt'l0 N 70
e e==-| 84 Deo'lf wmme 2d gold 3. e eanaa-a

Sale| 40z 607%| O : b7z Atl Enox & Clo Div 48, 10565
65 | 73 Juno'ld 4 - Atl Kanox & Nor 1ot g 56,1946
Bbly Aug'li | Honder Bdge 1t e f g 6a__1031
4| 4 1 4 v Kentucky Central gold 4a. 1087
Bale 4504 AL Taox & East 1st 50-y7 e gu 1065
4095/ 47 ! ! L&N&EMAEM Istg 4358 1045
3 47 | 84 87 ol 8 L & N-South M joint 48..1052

OLby = oo |10678 Jo0 1T]ecenlf o o Reglgtered. . - 1952
i o= Usly 33" ﬁUg,}g { | réz Fla adelt-: RU @ 58....1037

———a AY. ¢ N & O Bdge gon gu g 4 40,1045
10873 112 1031z Bept10) {107 104 Pengao & At 1at gu & g:..ltm

93 awa=f103 Jan '18 8 & N Ala cons gu g 581030
001y wes-|10202 Jul?ll? Glen oond g S0-yedr 5a.1963
A0 == oy s.'st Jun '18leeemlina ot L & Joftf Bdie Co Ko K 48...1045
G4ty 714! G41s Soepti10f-~-of Manils RR—Sou lines 4a...1030

5. {10014 Deo *0d)- Mex Internat st cons § 46..1077
60 June'18- Btamped guarantosd 197

R LLne Midland Term—1st 8 { g 58.1925

L e Minn St Lonls 15t 78. . .- <..1027

Baly 627 ¥ 60 7 }mmu Ext u;; ',‘5‘,?” aa.__.llm
o mm—— : - at consal g0 esmsaa=1U34

061 07 | 964 Auglo { v 18t & refunding gold 48, .. 1049

700 ~—~=f TOI Al Ref & pxt 50-yr B Sor A..1902
108 Nov ilf-=--f Dea M & Ft D 1st gu ds_ 1035

D&[ June'ld N a Towa Central Lat gold Ba..103814

K0ty Aug'l0 | Refupding gold 4s.....1051/M

3 Aug '10 | MBtP&SEM pongdsintgu. 1038

G0ty July'l9 188 0008 B8z e c o = emmem e = 108

80 " Deg 5lezool e ne o st Ohile Term 8 1 48, 1941

05 D) 242 L M S8 M & A 18t g 43 Int gu."20

i Misslanippl Central 1l 5. 1040
Mllsmnrll Knnaas & Texas—
; 4
| 8812 June'ld - 25‘:&2 t:-..-.--.... 01900
104 Sr\lpl.llU 4 108tz 18t 6xt ROIA B4, e ecicu.- 1044
llﬁ! Apr 17 - st & refunding 48 .....-2004

A L | 11513 Trust Co certls of 48D ...
10212 May'L sms = Gon staking fund 434s. - 1938

54 84 a8 8t Louls Div 18t ref g 442001

50 Bept'19 5% securod notes “ext” ‘18
m=an =m==| BL June'ld Dall & Waeo 1at gu g 5a..1040

74 -—--| B0 NWoy'ld ISP Kan City & Pne 1st g 481000

00 Za-o| 90 AuR'iDl.... ) Mo K & E 18t gu i 5o 1042
1048 = -2 10414 b 105% M K & Okla 18t guar be__1042
T M K & T ol T 18t gu g 66 1942

1131y 08 | 0412 Bher 8 & So 16t gu £ 56104217
A { Tetss & Okla 18t gu § 5o . 1043|M
b7 Bept'ld | * Missourl Paoillo (reorg Co}—

Ty 1y 1 Bty 157 184 & refunding bs Ser A__1005/F
Tdlz Aug'lo 7313 821 18t & refunding 5s Ber Ba 1923\ F
‘?rJ T2 71 83 18t & refunding 5e Ser C..1020|F
731y June' 18 meem GEnETA) 48 —mevns -m=aa-1075(M
731z Oot ‘18 s=== ===~ || Mistourt Pag 1ut cons g fa. . 1020/ M
Tl Apr '19 70l 40-year gold lonn da. ... 1945\M
45 Uun:l“ - 94 Ta extended a% 4%. . .- 1938/ M
864 June'19 88 Paony 9t L & 8 1at 58 gu. 1951\ F

2 Bem:l? roma Cent Br U P let g do 10480
T218 waws| 7Ol July'ld 70 Pao R of Mo 1t axty 46 1038|F

0018 mmea| 84 Nov'ls e a4 extended goid bo____104581J

T2 aanoa| B0 June'l? wawr BILIrM &2 goncongbe 19311A
reem pwnn|enen  w——— ———— Gen cop stamp g0 g 54..1031{A
cuie wans| B0 July'0D - Unifted & ref gold 48 10200
B it fet 7l e s Reglat - 192013

Ty TT | T8 Talg i 70 Riv & G Div 1et g 4a___1033/M
——— mmme 05% Bopt'12 | Verdi V1 & W Int g a__.1020/M

77 78| 70 70 2 Mob & Ohlo new goid s .._1927(3

65ty 71 | 71 Aug'ld 75 10t axt gold 60 oo .h1927|Q

T0ls Balol 6013 Ty Gonaral gold 48 eee 1038 M
em=s B6:| B6 Aug'l0 Montigomery Div Im g 5s.1947|F

947 Halol 047y 00 Bt Louls Div Ba_........1027)J

70 maaa| 79 Aug'lY 0 At L & Calro guar g 40 1031|4

56 61 | 61 Aug'ii) Nashy Chatt & St L Ist 56 1028|A

6713 __..] 68 Bopt'l0 Jasper Branch st g fa._.1023/J
TR |8 Nat Hysof Mex prllen 4 48.1957])

0518 mman 102 Quarnnteed general 4a.. . (1077

= Nat of Mex prior llen 41481920
05 i 1051
70lg
=5 N O Tex & Mexico lat fs. 1025
—gee 17 cn i Nor-cum ineoma 58 A....1035

Téy 85 ! New York Central RR—

02 oty Aeb 0o s zeeeas--1006
11712 May'10 Consol 48 Berles A ._..1998
74 Mar'ld 7 Ref & lmp 4348 “A"_....2013
97 July'l9{-e-s s || Mew York Cent & Hud Biv—
BTty caaa| 081 Feb '10 Mortagngs 3M8.... 109
00% —...| 051y July'ls Regly
—e=s B6%| 85 Hopt'l)

083 Tatal 7015 Oct '18
—maa 77 | 06 Nov'lT = -

751 7718 *Aug'19 Tl 709

Ty 818 July'19 g01¢ B2 Rogist =
Y U413 Sopt'Ld 0 0o Dattle Or & Stur Lat ¥u
deud ROt Auig'l9 801y 83 Beoch Oreak 1t gu g 48

65 0 fatered_ .

bty B4%
-] 78 Oot ‘4 -
This 19 Rogistered. ...
737 1 4 Besch Cr Ext 1st g
Holg Soptt10]-<..i| B3z DO Cart & AQ 18t gu g 4n
B0 Poh 17| emse|lonan wasn Gouv & Oswe L=t §o
00 .| 86 Aug’l|.-..|| 65 BS% Moh & Mal 1at gu g
BZ H81a) 80 Aog'19|--.-|| 80 02 M J Juno B gusr 18t 4
Reglatored.. . cwos wwaa) T8 Bupt'l0.-..|| 78 78 N Y & Harlem g 348 . 2000
Lonlgh Val (Pa) cona g 44..2003|M 7172 |72 7 2| 7L B0l N Y & Northern 1si g 54.1023,
Gonoral Aons 4 T8 eeax a0naime 7% 501a] S0vy Bepr'10l. . 0l 80U 00 v
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A5 19|
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77 Mar'l)le-..
75 Nov'10|eee-
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101 July'l .---
0712 Apr "19 —o -
71 Bept'lo ...
45% Bept' 10|~
44 Bept'10.-..
0073 Fob "15----
Thls 751 |
a9 14
B413 Aug’lo
004 July'19
P2 Jan *17
¢ 3% June'10
Blly 00 | 96 Deo'ld

41y O4'2] 64 EBept'lD
36l 371z 30  Hepr'lD
D20y | 208 Aur’lD
37 4313] 4013 Bept'12
o= 44 | 44 Aug'lD
—e== 30 | 30 Sept'ly
e mmee BT JUPAD
AT F (LN -
- me maes| IS APE 11T
(7] 53 Hept'lD

Roglatored. . . o-eaain
15t consol gon Men & 40,1804
He anea 1006
Pann ooll trust gold 45,1951
B0-yenr cony 48 Seér A .1953
do  Beriea B -1053)
Gen conv 44 Serles D _ 1053
Chig & Frio 1st gold ba...1983
Cley & Mahon Vall g 56a..1938
Erla & Jersoy 1at @ f Oa._ 1055/
Genegee River lst st 0s. .. 10567
Long Dock consol g 801935
Conl & JLR 18t eur gil fa. 1932
Dock & Lmpt 1at ext 5a___1043
N Y & Green L gu g 59-..1940
N Y Buaq & W Lst ret Ss_ 1937
2 gold 4348 - .o .. -~ <1037
QGenecnl gold Ga 1940
Torminal 1at gold Ga...1043
Mid of N J 1at ext b4....1040
Wilk & Enat 180 gu & 641942
Ev & Ind 1at cons gu g Ba..1020
Yovanay & T H 1at cons Oa_ 1021
181 general gold 58 .- 1042
Mt Vecnor 1st gold Oa...1023
Hull Co Braoch lat g ba. . 1030
¥Floelds B Conat 1at 4148 .. 1060
Fort 8t U D Co lat g 4144, . 1941
1t Worth & Rio Gr 1at g 48,1028
Galy Hous & Hen lat fd. . -1933
Groat Nor O B & Q coll 4a..
Reglutored B102
Lut & raf 4 1 Berles Ac.n
TLORIAtRCDd. o e s mmmm
B Pl M & Man 44, 103
1t 00NB0Y B 0= « - acuww 10X
Roglatered. o ccesnas
Reduced to gold 4148
Reglstered. - -
Mont ext 1st gold
Roglatered.. ...~
Paoltly ext guar 44 £,
1 Miun Not Div lstg4a..
Minn Unlon let g da
Mtrmc.g 1ot gu & Oa
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Groon Day & W deb atfa “A"___.
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Hocking Vil lat cons g 4 48 1004
Pogiaterod. . . oo - o -emme = 1000
Col & H V let ext g 48.... 1148
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§3% Sept'19
o1 a1
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0ol 90
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=
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1
68 June'id
804 Aug'l®
g0 May'19
2%y 2%
102 July'l4
ol TAla T45y!
807s Oot 17
112 7018
82 July'10
1001 Bept'1ol.
Iyl 081z July'19|—nau
68  July'19|ea a
831y ANg 10| en
87  Apr '18|-..
501z July'19|cees
101y July'19)eacs
110y Mari?|--..
60 Mar'ldi-...
Aug "18

Collateral truat gold
Reglaterod.

1ot refunding 4 =
Pirolinsed lnes 34408, ... 1062
LN O & Toxaa gold 481953
Reglateredencaanmn----1053
16-year pecured Gl .. 1034
Cadro Bridgo gold 46 050
Titehficld Div 1st gold 301051
Lonlsy Div & Term g 3140 1063
1{&,:!_“.‘1)1011....5;-...... Dﬁ

Middle DIV 108 0. emnane
Omahs Diy 18t gold Ba_._1051
Bt Louls Dly & Term g 34.1051
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Hegh! -.:.;u;-... gﬂ
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Sakinawans s 105]

s

-
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63 sy
| 0Ty
AU

90 l w6y 100
6381 Sept'10 &y T8
78 7o1z! 10| 77ls 86

e e e e

o Ttegla SRR
Gold 3B ..-=
Teats Camage )
Jolnt 18% ref 5a Secles A 106
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Toals s 1901
Bt Louls Sou 1at gu g 48,1921
Tod T & Tows 18t g 48 .- 1050
18t & Great Nor 1at goa....1919
James Frank & Clear 16t 40, 105649
Jnnass City Boa lat gold 3d. lgg

Reglater
el & TmpLBA- . -.---ADF 10560
Kanass Clty Term 188 £9...1080
Take Erie & West 191 8 54,1037
2l QO 58 mmemamnna 1041
North Onlo 16t guar g 501045
Tah VAIN X 18t gu B t%u..lg:tc.ll

L) 70

08% July'19
70 S0

78 Nov'l§
B2 24y
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B21y 351l 22 Aug'ld
aees weas| G55 Nov'1h
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BOMODS
N. Y. Ar0oCK EXCHANGE
Weok eading Bept 19

N ¥ Cent & § R RR (Con)—
N Y & Pu lat oonn gu g 48. 1603
Pine Croek reg guar 8a. . - . 1032

R W & O con 1t ozt Sa. A19231

Ttutiand Lat con g 448 .. 1041
Og & LOhamlatgu 4ag. 1048
Hut-Canada 18t gu g 481040

8t Lawr d& Adir Ist g 59, .. 1006
2d gold Ga. ... wsu

Wiien & Bik Rlv gu § 49..1023

LakaShoro gold 3 148 1097
Beglatored. coeioaneeae 1007
Debenture gold 4a. ... -1028
26-year gold ... --1041

Regglaterod

Ka A& O R latgu 4 Ba. .. 1038

Muahon C'l BR. 1ot ba- . .- 1034

Pitta & L Erla 24 g 65...01919

Weak's
Range or
Last Saki

‘I
a|1

Ranga
Hince
Jan. 1.

BONDS
N Y STOCK EXCHANGH
Woak ending Sept 10

Pricy
Friday
Sitpe 10

Range
J}"Mt

Ranygs ar
Jﬂn.

| Week's
‘ Last Sals

g3
35}

Lanag

T8l Apr '19)-=-=

13

09y

Tk
0

f.l'id-"l

;Na

Law

High
?8 B0

.fl‘.]"g
171
0154
o7

P.O.0.& St L (Can.)—
Sarlen F guar 43 gold.. 105}
Hearcios O 48 guoar. ... .. 10567
Barles [ cona gu 448 _ 1068

O 3uvL & P 1at cona ¢ 581632

Poorin & Pakin Un 14t 68 ¢. 1021

2d gold 448, . 81021

Parp Marqguatte Iat Ser A 58,1954 -

Lot Sorles B 44, oo ceueo . 1050
Philipptna Ry 18t 30-yr s f 48 1037
Pitia Sho & L I Lat § 58....- 1040

15t oongol gold 64 .. ... .- 1043
Roadiog Co gon gold 45, .. - 1087

Reglatered. ... - . -1007

Jergay Conlral coll g 48..-1051

Atlantle OlEY guar 48 8...1951
B6 Jod e Grand sl 1st g 42 - 1047
8t Louls & San Fran (roorg Co)—
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85 Aug'ld
o0ls Aug'in
U8 Apr 10
80 &0

B8l HEly
HH1g July* 1,
1041z Apr *17)-
a7l By
Tz Bapt'19
Mur'19
ubly Aug '17

0Ly oLy
B4 Bi'e

82 Apr'10

100 July'17
07 Aug'iln
ol Gy
83 July'ly)

100 Apr "17
80 Mur'lT
75 May'll
01 017
1

i
17in May'17
™ {

82  July‘1v
071s Bept'10
85 1

lIIII
0 | 00

I8L Z5-yoar o [ B . ...
Diatit 8ea Cor cany Ist g
B 1 du Pool Powdor 4556
Goneenl Gaking lat 25-yr
Oen Electele dob g 3144

Dabentire b8.__
Tugersoll-Rand 1at
Int Agrla Corp 164 20-y7 65
[nt Paper conv et g Sa..

101 & ref & 1 conv 5a ger |
I;T;;mu & Myors Tobae Ta

L] e L e
Lorilsed Co (P) Ta

ta
Nt Enam & Stampg 1at
Nt Stareh 20-yoar dab 54 -nﬂn
Nattonnl Tube Iat 5s 1042
NY Alr Braks Ist couv Sy 1025
Platen Ol §-year pony ﬁu_.om"fl

1-youar cony deb s, ... A192¢
Binelair Ol & Rerining—

18t w f 78 1920 warrants attach

o withoit warrants atiash
Standard Milllog Iat 5s....1930
‘The Toxas Co eonv deb fe. 1031
Unlon Bag & Papar st Sa..1930

Hinmped o - 1630
Unlon O Co of Cal 15t $2..1031
178 Realty & I eony deb g 62 1074
U 8 Hubber B-year seg 7e...1923

Lat de rof fa sorlox A ... . 1047
0 8 Smoit Ref & M econy @s.1920
Va Céra Chom 1t 15-yt 54.16823

Convdeh 08 ... ...01024
Wost Eleotrio 1t 5a Deo... 1922

Coal, lron & Stesl
Bath Broal 1ot exts ! fs_ .
lat &crol Sdguar A__ . 1842
20-yrpm & lop 8 1 4. 1030
Buff & Susg [ron o f &....ID:N
Dehonture 68, . cueoon
Cnlmhn 0 M Co 18t gu 6-
o F & 1.Cogon sl o ...104
Cul lnduu Lt & aoll G gu. . 1994
Cous Coal of Md 1et&re! 5a. 1950]
Elk Horn Conl conv e 1925
1linows Steal deb 4 ige 104

Jetl & Cloar C & 124 5s_ ... 19
Lackawanns Stoo] 1at g Se..1933
1nt cons Os serles A 1050
Midvalo Bteel & O sonv s 1 fa1034
Pleaannt Vil Coal 1et s f 5o 1928
Pooah Con Colller 1at  f Sa_1957
Repub 1 & 8 10-80-yr Ga # 11040
At L Hook Mt & P 5a wtimpd 19565
Tonn Coal 1 & RR gen §a..1051
U B 8tepd Corp—) ooup ... 41063
80 10-00-yoar Salreg ... .461003
Utah Fuol Tat et 58, mx
Yiator Fuo# la!’. ai' (]

- 1034

E
E Ty 1 1..::3.5’ Pomm

Tolegraph & Telephons
Am Tolop & Tel poll tr de. .. 1938

-

Zuu&.: 2l Drne

7-year convortibie fa. ... .w'.ﬂsil‘
Cont Djat Tal 1st 30-yr bs. .
Commaecelsl Cablo 1at g 4a.
luulltum...........-.. ICI
Oumb T & T 1t & gop Sa...1937])
Kaystons Telephons 1at G4 10350
Mioh State Telaph 1st El.-.l\‘l‘.'{'
N Y & N J Telephono ba .. 1020(%
N Y Tolop Lot & geoa 1448 ln:&u,'ﬂ
30-yr deben o f 08 ___Fed 1949 .-
Paciflo Tol & Tol 1at bl--...lQ‘i'J'lJ
Bouth Boll Tel & T 1ot f 6910412
Woat Unlon eoll tr eur Sa.._1935/)
Fund & real gat @ 4 Ma..._1050 M
Mut Un Tel gu oxt 6o 1041/M
Northwest Tel gu 4 Mag._19341)

Bwd i nmlewnnOCZ20002>008u

N|
,l

LODPLOLnLLLZd> wUZZLD3020! XL nrT00%Z20>2) w0020
T

5195

Sdlg

mmem mmmal 1L BopE
[ € ND

1007 Bapt'19)-aaa)

8%
Q"‘lll

18|
{1}

8513 July® 19 ee e

73
95

Bept' 10|
a5l

o5 Nole-..-l'
azuar-nm.. | 76

03
87

21110%

f2 101y

21114

1041y

12313 Aug 19

Ty

79
-‘s.ifl Hapt'10]-
Feb ‘10|.
B4y

1001

e

0 Mar'io

B4ty

B2

80 May'ly

BT
7l
10Ky

78

Blig

B3

Dig
BT
Gty
EBR
71y
(i)

Aug' ”""i.' B35ty

1107

Heul. 19
114
105

Julr 10

8415

Aug'ln

Bopt'19

A2

a7 -
B3
101

08l Aug' lnl s

HNov'17

0.
Bapt'19 .

110

8| 00

105

28
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53|
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87

i} 80

00y
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L
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SHy 801
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Wils 00
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A
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Piry 03
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004 1001
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Bdix
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"No pries Friday; latest bid and asked.
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1168 BOSTON STOCK EXCHANGE—Stock Record s, %%, (Vo 109.

TH8—| P M PRICHES. Halexfor STOCKS Range Sined Jan, 1, Rangé for Previons

o AHARN PRICES—NOT PRR CENTU :PM* DrCN 3'1'395 e 1018
— Saturda; Monda; Tuesday | Wednasday | Thursday | Friday I¥ee EXCHANGE
Sept. 89:';?: l?: Sapt. 16 8ept. l‘f Sapt. 18 | Septi 19 Shares. | Lowesi Highest Lawarnt

4 Rallroads
*12212 #1221 123 | 12401y rﬂl, 1331 12313" 1221 19218 caen e 60 Boston & Albany . 122 .Bapt 3| 145 Apr 3 lggln .}.pr

*H51, f51s 65 a5 05 Bely| B4y Gdlg 03y Gl Bodton Elovated til&. Heprlo| 804 Apr &
-ggé ' ’ s *481z 00 a0 90 10 00 2l Do pref.... . 28| 97° Jan2B
gt 3 85 0 B35 82 K3 S B T I’H 3 96 Jan 3
31 - 2 33e] 32 32 |.. | Boston & Maloo 00| 28 d81s July29
=R Last Sile 43 \u ltl O 43 v 60 Jan27
140 Last Sule 130 Aug'ld «u B 15 Iy 168  Jan O
Lagt Sale s Sept'ld - |Boaton Suburban Elee..no par| 600 Aprasg| 60c
! ¥ *5 T Do pref no par & Sopu1n| 11
Last Sale'13  June'l9 Boat & Ware Bles prof.ne par| 13 Juneld| 30
Last Safe 134 Juns'L9 ChloJuno Ry & U8 Y....100 Aprl7| 135
eaw B Ba 55 Do profecccacas Febld| 00
st Sule 70 Aug'll| ......|Conoord & Moat olass Apr3nl 77
Last Sate 100 Sept'ly —-|Connsctieut River. 100 Bopt 6| 115
BT S0 e hass S| FILanDUrE DLOf. e e e e naem 50 Aug 5 63
'lt)llg 104 |*1041 106 Goorgla Ry & Elec stamp 90% Mnarels| 110 June24
Lixst Stle T213 Aug'ly (b} f - 70 Marls| 78!z July29
G5 05 85 65 55 s fi5_ Septl3) 83 Jan 0
Sy 3 3L 31y 2i1|N ¥ N H & Hartford.....100| 257 Febld| 40% July20
Last Sals 981z Aug'll Northoery New Hampahire 100 83 May10| 99z Aug 6
Last §ale 100 Aug'19 Narwloh & Warcesior praf.100| D5 Marll| 101 Apri5{| 95
a0 w0 90 90 _.100) 20 Sepels| 105  yan 3| 29813 June|
VI e IR e 25| Rutland pref. .. 17% Augls| 28 May37|| 20 Jsn
06 | *56 Varmant & Masa St Hoptl7| 1000 Janl8|| B0 Aug
411y 9l 4 55| Wadt End Stroat. .o ...~ 40 Mw21f 30 Apr 3| 37 Teb
| Yy Do peat 5 40 SBepti2; B8 runei3|| 47 Jan

Miscellapeaus
tlig" i 340l Amar Pasamistlo Seevion. . 550 Ian 2 3 Angld 40 July
e 130 prelLiaiacaca 21z Apr 8 Alg a.. 1" 4 Hopt
Anier Telop & Tele 97 Auglia] 1081z \,myn 003 Aug
5| Amoakesg \tumhumdng_ .| ¥ Papls| 146 Julyld o0ly Jan
-ll] Do prat 7RIz Tan 9] B4 Aar23 Jan| 82 June
20 95 Anglo Am Commnl Corp.no par i§l2 Beptll 21'4 July2s - mmaa
i 220 Art Motal Consteue Inoo.. 10| 1712 Janél 's May B £10  Dea
109 2,355|Blgheart Prod & Hefe.... 10 10 Juoels b e e T
870 Century Stesl of Amer [no. 1D} 7is Aug2d) l ) “1i% Dea
141y 830|Cuban Portlsnd Cement__ 10| 10 Mardd! 1713 May
4] 3,670 Bast Boaton Land..._ .. Az Jan 4
. 607 | Bastorn B3 Lines Ino. ... 4 Jan2a 19 Jalyie
X i Soan e Il Do’ pref--.co. s 39 April|l 76 Juiy2e,
1! 1 Fr AN 4 Al 145 T2 Edlson Electric 1im. 145 Septls 172  Jan 2
Tily 5 Gl a i 75 421| Falrbanks Compiny...... 25/ 0621z Jan2l| 84
'H’H' 301 b A0 meai mana 120iGocton-Paw Flsherlea_____ 50] =3  April 38
: : g i 491z 40 | B3,455|Geny & Davis Too...___.. 25( A7 Septll] 62 May
a3ty Aug'll) -|Internat Buttonholo S M__ 100 32 Augld 'lr‘:.l'imol‘z
cass swae Internat Portland Coment. 10] 414 Mar2d| 04 May 0
2 Do pref 60l I8 Jan 4! 23 NMay 6
Internat Products.....no par] 10 Mar20] 40 Augldl| .. ==-
Lsland Ol & Trans Corp.. 10 4 Jan 2 0% Fab2n) Ay Aug
9 e Loow's Theatres_...._..- 10| 8% Febld] 11 Janis 78 June
*05 MoBlwaln (W H) 15t pret_100] 00 Jani7| 99 par2sf| 88 Bapt
4 L 5| Massachusetts Gas Cos..2100| (012 8ept 8| 80 Jan 0| 27744 Jan
62 0 ; : a3 Dot prof s iiiciasosh 100f 62 Sept 8| TI Jani3|| 62 June
Last Nate @ Mergenthaler Linotype.-.100) 130 @an1o| 140 yupe1si| 107 Juns
*5G 6O | & : sozlean Investment Ina._ 100 63 Augldl 72 Julyl?||---nc==as
Last Salaid0 x\l.l.g ln Do prat L 30 July 1| B30 yaivil
AT | s i Mullina Body Gorp...no par| 32la Sopt 6] 3008 Aupd0|l.ceac casmfesss caas
437 B3 | &7 &7 45| New England Teleptone..100] 87  Sepe10 90 Marl0|| ™ gaiy July| 100is Oot
178, 173 | =sea <iia 3| Pamfle Milla. . 1456 reb24| 188 Juiyi7|| 130 Feb| 100 Nov
35l 30 $81g B3 30| Parlsh &Bingh ol 34 Aupal| AV Bopt 3| coes masa el
00 BT | ccan =ane 21 Plant (Thoa G) pref.- 3 Jan 08| 99 Mar20{} 91 Aug 106 “Feb
*16  15lal 16 15 Reecs Button-Iolo. ... 10 Jan 3| 10 Mayls|| 11 Jan| 137 Mas
42 427y| 42% 434} Root & Van Dervoors Class A| 35 July 1 -Hlms-puj Sy ks I e iy
60 b 40 407| Stawart MIg Corporation....| 33w Jon23) O6l'2 Juiyl4l| 27 Oot ‘"‘l Nov
1230y 125%) 123 124130 2,073]|8wife & Co 100l 115 Jan3o| 150 ngay 6| 102 Aug| 1404 Aug
69tz 71 | 169 6D A0|Torrington . .o o.. 4 531y Jani3| 71 sSept18|| 45 Jan| 56 Dead
List Sale nu Semr. 19] «.....|(Talon Copper L & M 450 May 7| 2'2yune 2|| d45¢ Doeo| 000 Mar
50 51 B0 2,046 (rnlted srm Maeh Corp.. 25| 44 Janld| 056 Moy 6|l asiy July| 4813 May
0ty 200 ‘m,; a7 360| Do pret. 25| 20y Jan 3| 31  Jan25| 24y Aug| 2013 May
167 lﬂTx 1675 1734 Venturs Consol O] Flelda. 56, 7% Jan2l| 18 July 8 5§ Jan| 9 Nov
181 1814| =is8ls L8ls 06| Witldorf Syatem Ine 10] 10 Mayld| 2112 J0lyl0)| aacemees| =~n=nn--
spa i | Ly e o 40| Waltham Watch 100] 2% Aug2s| 35 Juneld!|--o-
20 20%] 204 20ls 6| Walworth Manufacturing. 20 Mur24! 26 Julydd 35 Bepk
Legst Bute 17T Hept'19 B 100 X 83 meu Fob| 1213 Feb
Last Sals 68 Sapt'10 Tai2 May 42 Apr
78 78 | == u=a Do 2 33 80 .Tllt.\'ll.'l A m

Mining :

14 Ay) 1z 2 Adventure Consolilated. . 25 .0 21z July2s) 1z Jung
*78° B0 | *78 8O Ahmesk .- _ . 55| 621a Mar22| 0L Juiyao D

Lost Sale 05 Sept'lo Algomah Mining. 100 Aprd0| M4 Julydn)

ALl dlly] iy 4l B AUOUOS - - umsmsmananann— 26| 33aNMay 1f 020 July28

15 16 16 16 C ; 0 50 104 Feb28| 183 July30

0 x8ls  Bla Bingham Mines. .. X, 7 Ape B 10 May12

0 40, .40 40 ), Butte-Balaklava Copper.. 200 Jandd| 900 Mayld

420 | 410 410 7|Calumot & Hools -ooann.. 36 350 Marldl 450 Julyl?

20 | 254 265 6,170|Carson HINl Gold-. 121 May &) 20% Sapt10

lT‘: 170 17Ty 55| Contentlal . ouu- v ax 12 Mar2l| 200 Juiy28

a42%] 617 03Ny Copper Rangn 00.a.ozeue 3 : 62 July2s

dlg| *aly Bl Daly-Weat B May14

0% 10% 10t Davis-Daly Coppar.-..-- 1 i 113, July2s|

l?‘ll 167 17 23| Bast Butts Copper Min... : 21 Aug 9

4yl 4y & l l~‘r:|nkliﬂ 2 04 July26

'3:'fnl Wy T 75| funeoek Consolldated .- 4 May 1| 9a Juiy2s

4 47 4% 4 Helvebla . 25| 20e Fob 20| ThaMayil

ly 1w *ly Ll Indinni Mining. - BOs Mar 8] 2 July20

*i71g 40 m; 4ty )| sland Croak Coal.- 43 Aprig] B5% July2s

*55  Hi 85 85 Dl Do peeteicai 78 Aprldl B3z Julyan|

33l 334] 33y 33 37| 1ale Rnynlo(_.oy;m. 24 Jan 3 41 .Inlym
4 4131 14 41y Karr Lak Z6 4 Janl7|  Glanday 0

sl 1%l cllg 1y 0Us Mar 4] 2% Juiyal

Blg .;1,! it T \ 3  Jan2s 7% July28

4 L I 205|La Balle Copper-... . 2 Aprigs| 62 July2d

Latat .Sur:e 3% Aug'lo] ... .|Mason Vallay Mioo. 5| 20 Apridd 4l Julydh

1 Ty Ty RO| Mnas Consol. 4 Peb 7| 10 July2s

1] {12 It Mayfower- 011 Golony - - - 2 Janld| 134 June 2

8la 9 A0 MICRTZAN . - —eeemme s 212 Feb2d| 10 July3n

67 83 73| MonaAWK - <. - - 4913 Fab 7| 83 July28|| 801y Dog

heiL S 4 New Arudlan COpPera...- 1 Mar B  Glajuiy3s| 1y Aug) 21z July

a4 LA 340 | New Cornelis Copper. 149 Mae 5| 204 July3lf| - o] eree e

.. 100 Now Idris Quicksilver_ diz May 2| 122 July3l| 0% 171 Mar
17 20 4| New Rivor Company . 8% Febll| 20}aMay22 0 32

¥ T8 7| Da prel 574 Mae 1| 80 May23|

10y L1y Niplsslng MIO® cceruena 8y Janls) 1dlaMuayld]

16 10%| 2,005 North Busto.. (| 0 Fab2a| 20% July2d

1y Sapt'10| oo .. |North LAKS -n-vres a5a Aprad L35 Julyan)

0 a1y 20|0]ibway Minlng 750 Marls| Als July2o|

4l 4llp 1751010 Domtinlon O e e Bl 5313 July2s|

59 9 [o P 3 M : 73 July28|

43 23%l 1,205 Pond Oreek Cool. lof 1 45 Beptil

65 06 G7|QUINOY - - cnm s mne 83 July28

*a0 62 St Mory's Minecal Land .- .n 6 Julyzd

1 1 145! 8enoes Coppor COTD...N0 par 2012 July20

2 20} 2,800 INANN00 2 ammeenan 10) 1l Marld] 4l July3a)

21y 15i80ueh Lake, .. ... 25 40¢ Janld 3lg June 0|

260 05030uth Tial M & S-.nnmae 6 S0 Jaalll 803 Augld

s 718 115 Bugartor 4 Mar B 1l4Juno 4

37 N 3 B 015Sapacior & Boaton Oopper L Mards| Al Jugeld

2 {s [0y 1T e R 11y Sopk 0 ‘814 Juna 2

b 5‘IJ5 Tusinmne Copper. .. 5| T4a apr 1| 2% Beptl?

150 Teih-Apas Mining. . LigMay 0 d%June 2

b %y 0l : !M\ 60 Ul Coasolldated. Ta Janld] 123 July20

3oy 3 3l Az 'i’a tmu}mm Metal & Tunnol. - 11y Jan28| 6 July3o

3y 3t 4 3 4 ay 37 VIOLOTIA v e L 2 14 Marld| 4% July2s

ayl *2 anl a1y 2y R ’lu- 125 WInons. oo aasaas 25 60 Jan li 3 July23

a7 | %257 27 v.!:sf. a7 a | #2418 | BT olvoring. . - a5l 15 Mar 8| 81 Julydl y

"] Il =1 Ual  Lest SalelLly -\uu‘lo. e W YADAORES . oo o e cecerenes 35 400 Marldl 1 Maya7! 13 May

"% Bid and maked prices, @ Ex-diyldond and pights, & Asiessment pald, b Exstock digidend, ARxeights. ¢ Bx-dividend, w Hat-pald.
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Chicago Stock Exchange.—Record of {ransdetions at

Outside StUCk Excha!]ges (=, € lmuui,u Stock Exchange Sept. 13 to Sept. 19 both inelusive,

B e e o e : — " | compiled from official salas lists:
Boston Bond Racord.—Transactions in honds af Bos- Fride

ton Btock Fxehange Sept, 13 to Sept. 19, both inclusive: :_Arr Weet's Rano
Sale, -

PMriduy Halen Stockir— Por,
Lagl | Week's Range nge sines Jam. 1, - e
r-,r Prices, k. | - American Tiadintor pref 100] =
Bonds. X . v, ITiph, LA, Amur Shipbullding =100]..

== —— m— . Proforred B (11) BOR
n B LID Loan 3 44n lﬂ‘L—l“ 94 00, ;15.5511 U804 Fab| U008 Bopt | Armour & Co proforrod .
15t LIl Loin 45, i 14 04, 3,860 01.04 Jun l'ln 00 Mar | Booth  Flahotiea, eommon

2l Lib Losan 45 - 2] { E i 11,250 09204 Jan W80 une now <(no par)

Lt LIb Lo 4 iy 3 . 4 .64 14,100 i Ja i f Proferred, o

2 LA L d Liw i : i 19,350] 1 ! . Bunte Brog.

B0 LiD Loan 4 ) s, 81 | 95.0 2| B0.300] 1 My Js Chilo Clty & © Ry pt &

: ! 04, Ji Preferpod
nn 31 po.as| 4 : ! L0004 June | (Chle Pooumatie Too,
1015 ‘ ) 11035 May | Chie Rtys part of
. . 5 .;"-_- i Balg Bl Hept | ¢ ontinental

C (mu'rrlhlu [ 3 100 y Mouor
Atl EW 18481, » f1} Bllg B214| 28,500 1 A B Cudahy

Tine .‘ UHY 1 b i 2,000 4 Be 77 M Boerd & Co, pref.
npnL I.& Mo ¥ . ) ! : : i I i DL | D mond Mateho o

# 40001 B 1 oS, Hartmun Corporation. - 100
Loon) - 8: B7h 2 Hurt,Sehaff&Marx,com [llu 5
G0001 7 Heo j / Hollana Amor Sugar. .
8,000 Mu 4 | Hupp Mot
(i i3 15600 5 J ‘»1' @y | Hlinols: Br
Punti Mm re Buganr | I } : 37 1418 July | Livby (W 1) ...
Bwift & Co it fa...._1044] 03%] 02 B R 024 B D81 Funp Lindsay Light
Venturn Ol aonv. .. __ ii 3 { Jan' 1730 Tuly | Nrid West Ut o
Praforred. - =
Pittsburgh Stock Exchange,—Rocord of transactions at National l\.]:'r‘ff.futffm‘r 1001
Pitsburgh Stoek Bxchange Sept. 13 to Sept. 19, both in- il . ;‘d\trn}:}] 70
- Y A » v ol No [
clusive, compilad from official sales lists: Ciiaker OAt4 O
Friduy Setlen Hoo  Moto
Laxt |Week' Range| for Range pivicd Jan. 1, Raopublle T
of Pricis. Week, |—m—m——— %
Stocks— ."‘rir o \fowe,  HHioh.| Shires. Lantirs High. Preferood. .
—_— - — —_— | Btowary Miz
Amer Rolltog MU, f‘btn |t e e 40 ] -H'a Aprl B4 July | Stewnrt-Wirne
Amer Wind Gl Mae  100] 12 12114 705 Jan| 157 Juky | Hwife & Co.
Profurred. . 10nf K04 135 713 Jan ?’n b July Telichith .
Arkunans Nab Gnd, o, 160 R ( 01 2ED7] K July ! Hept | Bwlfh Inte

Proforoed . =1 H = L Muay| 12 Sept || Thompson, w;mrm e 1
Barnsdinll r,nr;-rurmun 2 30 E: : . ¥ Jung June | Unlon Carblde & t =
Carho-TTydrog o : f 3 1 ’s 15 Aup : y o bonCo.... — = (10 prie)

Prifiereod My | b 4 1% [ ’ L i Aun 1 Uil [‘-umr I(ll OOt ily. | Xl
Carnegle Lead & Zine oty o 0 Eopt l"n'fn'rri‘-!‘ = Lo~ ; B
Columbia Gan & Elee__ 100 4 B 10| 3914 Feb B Jept | Wahl ‘Co.. ... 2 oIl 20
Conwolidsted Tee, com. 60| . o [ H Jun { Whned, .\lurm;, A : "» |m; = ils 10514
Exehange Nat Bank. . 50| | Apr ﬂ May | Wantern Stono, . ) . B 1
Firmers Deposlt N m, Ty 1] -] 12535 1391 5 W Jan i Wilson & ; s1 L ¥ B July
HATU-Walk Re eao,oom, 100] ... . 2 4 2 Juno| )2 Jn Preforrmd. 0 { 45 Be July

Y : Jali J Hights._ b y 1 218 Bont
Jan T ay | Wrigloy Jr, commo ! 4w 1.065] 74 Som i Bepi
: 54§ Jnan ¢ Hoads—
104 Bolls hnn Wik, oo, 2 514 1051g 2 G4lg Fob| 13314 ¥ | Chieago Clty Ty b 1037 5 5 1800 { Aug ! ol
Lot Star Gas, . . L Jan| Moy | O Ir( Ity & Con Ry T 5! 5] 19,00 Apr| 568 Aug
Mirs Light & Hea 314 ! ! I 14 Jan - ; It a (! = : 3, : Aprl B Jan
Marlanid Potrols /, 7 536 14 Aug 4 3 I Y0 O8, By =1 1 £ \ & May A Muy
Nat Itmnr-u:rlnw 2 : 5 f 230 Jan b ¥ | Cimnionw g i Atlg 435 Jan

P i N G35 Janf 24 7 Metr W Blde E1 ext g 48 § 9 3, ¥ _' Jnn
=R Jang 3 1 Swilt & Co 1»:.:..,1 18 3 f 0f 133 084 Jan

L il Bupply S Iy 53 245 214 *]"-'h i 1y Wilson & CGo Tt G5, 10411 00 0514 A0l 067 AL ,; 10214 July
Oklahomns Natural G - 348 30 45 Jun { =T e
Okinboma Prod & e | B4 Mnr H () No par value,
FItt Drowing..som - 2| stof, 2. deal 10) Philadelphia Stock Exchange.—The complete rocord

ML ) W 9 -5
Plltab-Terania Gop 24 Ty q ia ATin 3 of transactiong at the Philadelphia Stoclk Exchaupa from
Pitiab & M Shusia. o 1 B N 1Al ] Sopt, 13 to Sept. 19, both inclusive, eompiled from the
Pltiab Plats 6 i,':ﬂ-.'.-};ﬁ;,uy. : 33| laoal 116 Tan| 35 official sales lists, is given halow. Prices for stocks are all
Itvorsido Eiite oombl ' f & 5 8 Jan) b -| dollars per share, nal per cent. For bonds the quotations
ot win o e stial G 13 dune| a1 dabt | ave per cent of par value,

£ § o Feb Friday sules
2 - 31 Last (Week's Range| for Range eince Jam, 1.
3l LIM)}, = ¥ ! } \ & : ek
\"nrl'hm:m Alr Brake...5 g1 7 X 2415 June Stocks— . 3 .| Shirres, Lo, figh.
Wost' houso Eléy & Me. 60 ! i 70 ! i) L o -
Wiest Pann Rys, pref- . 100 . 01 10 3 ¥ | Alllaves Insurnnos 2114 84 | 19 Janj 2338 May

Honds— Amuriean Gas. 1 5 ! ni 1. June
Pletaly Browing 4. .. 1040 ; £5,0000 5 © | Amerlcan \Iilling Gz l0 f ! ay| 1 Apr

= Am Ship & Commerce, .. .| ! 4 5 44 14

Baltimore Stoclk Exchange,— Record of transaations af, P el
Stock Exchange Balfimore § Sept. 13 to Sept. 19, both inclusive | = Pt “ibo
compiled from official sales lists: e Stornge Buttery. . 100

Genoral Asphale. .
Kriday, Sitles Freferrod. .
Lage |Week's Range| for Range ‘sinece Jani 1, Insurnnee Co 0
Sile, g | Week, | —— —— | .F G Brill Co.
Stocks— Price, v | Bhares. Lione, High: Keystono Telophone
— Lake Superlor Corp.
Mnhmun { 3 & 0 4 _ Febl 096  Aug | Leblgh Navigation 4 )

U prefier | ] 6 ¥ebl 70 June | Lellgh Valfey. ... i 15 50 3 § Aug
Attantls Vatroloum .1 3% X 7 Jan Al Taly | Midvatle Steel & On {7 50 biii ] 7 f 41 Jan
Baltmore Tubw.. ... 3 7a° . Jan| ¢ May | Pennsyl Salv MIg. . 50 =] B 54 35| K July

Preforrm. . .. Faceles 13 Ly Feb Juno | Pennsylvanis .. J i 1 374 W35 424 Aug
Cnnton Co_. . ! ! ! - Apr Apre | Ponn Treaftle rig 3 2} ’ : ] 15 Jung
Celeatiog Ol v £, 5 3 455 4. 48] o Mar]  4.00July | Philadelphia Co (Plvis)—
Chnlmers O & Gas nn-f i a8 3k », { Sept 315 Hopt Pref (enmitlative 65) . »n a4t a4 Y o0l 815 Jan
Consol Gag, E L& Pow. 100 : 5 Ape( 1111 May. [ Phils Kleotric of Pa. . - 544 28 B MY Jan
(:-nmnurmr]rln Cosil. - -«] BS 1 g Apr| D2 June | Philsa T vot tr roo m ‘ 3 Apr
Conden & Coo... £ 3 35| 23,8 b Feb 4 Muy | Philsdelphis Traetion. S 10 Mo Bem

Freforred. = ! ;- 4 4 Jan May | Beading Gacaaaas .' 8 ! Avig
Davison Cho . 3 B a5 a5 AUl Tob | Tonppah-Belmont ho\ ) e 4 Lg Jan
Elkhorn Coal Cor | -] 344 14 ! Mar| 43 July | Tonopah Minlng, h2 i 3 204 25 Jan
Houston O it ¢ ravevs | J1AE 214 Lin| 14 May | Union Traotion ! G 484 3§ T dan

Proforredd Lriat ot ¢ i 20| 7215 Jan May ST T 07 i1 : ,18 7L
Indishoms Rofints : : } June Sopt, | 178 Btool Corporation. - 100 24 24 [ - b5 July
Muonon Vall Teae. 5 \ Tuly Y Jung | Warwlek Iron & Speel. .10 53 ¢ 8 Apr
MUV Wond MILE ¥t T ]ﬂil = b 3 1 Jan 3o Aug | Welabineh Co.oo.o .. 100] 5 4 iz Som

Proferrod v i 1 & 1 ol Aug Honds-— d g
Fennsyl Water & Powor l:}n 4 Jun A Moy | US2d Lib Lo d e, 1 0a7-4 2 02.00 45,30 Jan
Shuffor Ol prof - i pJ; U5 Ropt f Sept S0 Lib Loan d s, -] K 0528 L ) 06.38, Jan
Unlted Iy & 1 . ; H 17 aiar] & Jan 4 Lib Lo d Wn. tm' 92,00 24| 12 Pl 05,70 May
Wikah Balt & Any 1] B M 25 AUR| 0% June Vietory 435 ..1 ® B 00,78 ¥ 1.30 Se; 100,04 Jiimo
Wiy lind O1 & Gy : 1 3 -|qu X Fob Aug | Am Gas & Eloo 5a small ‘07, - : Junel R8i; Jan

Bonds— Baldwin Locom Tat 58.1040 : { 1 Apr July
Balt Eleetrle Vos. 1047 92 B : 21,000 7 y y Muar, | Elee'& Poo tr otfs 45,1045 ; Al 0.0 A Jun
nqq,:un-mm&l ol 0y "24 5| 1000 4 Bupt | Lake Superios Gorp B 1624 2 5 3 5 i 4 Atig

Conton Co deben 63, 10 rJ K I i 4,000 Mnr o small. 10234 } 1 = § Jan Bapt
Conpsol G, EL&P 4 140, 1938]. -]  Balf 8l LG.000] 82 Jan | Lehigh C&N consol 4 1458 '54 F : 02 Bop

055 noted REN : 3 4,000 2 L ¥ab | ‘Lehigh Val Coal Lit Gs. lw'id 1 ) 5 July
Consol Conl refund Sa_ 1050 G4 i Jan | Lol Valley coll Ga__ 10288 4 10 b 34 Jat

Canvertinio G-, . 1f oM V01 ¢ 2100 014 3% July Glen consol 4448, .- -u-'* S0 80) Loo0) B0 Bop
Cosden &Co s A 1My 7l Ly Hopt | Pemnaylvants TOR— - Tl !

Borles 1 08. ..o, 8 ¥ i 4 BHeph Clonernd & R 1 11,004
Elkhorn Conl Gorp 6. I'i 5| DEN| heA 4, ! ¥ 15 Juna Ganofil d 2 J06a( - 8 B2k B2 3,001}
Gt Car & Nor 1t 5. 10200, .| b0} 3 ) 515 Jan | Pooples Pass e ol 45, 1043 000
Ml Tilookrio Ry 1ot 5 b 8 1 1% Moy | Phlin Elostrio 1st Be. . 1066 3 83| 68,000
NOFLRY & Lt 65 T st I 3 % Feb do  small,_ =L ] 1,200
Unltod Rty & ! ! i 708 I f i Jdan | Resding gon da. - | 81 1,40

Ineome . 2 6213 062) 5 ﬁ% Mur | Bpuanjs i ! 4] 1K :

lundln Da, . ) ! i l Munr - ¥

s T £ oLyl 1 76 Mar i : 1 . Bept Aur
Wil k “ eldon fn. . .- 1935 ) lﬂﬂ 101 Jan  Exdlvidend,

bitized for FRASER
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New York “Curb” Market.—Below we give a record of
the transactions in the outside security market from Sept. 13
to Sept. 19, both inclusive. It covers the weels ending Friday
afternoon,

Tt should be understood that no such reliability attaches
to transactions on the “Curb’” as to those on the regularly
organized stock exchanges.

On the New York Stock Exchange, for instanece, only
members of the Exchange ean engage in business, and they
ave permitted to deal only in securities regularly listed—that
is, seourities where the companies responsibla for them have
complied with certain stringent requirements beforo hoing
admitted to dealings. Jvery precaution, too, i3 taken to
insure that quotations coming over the “tape,” or reported
in the official list at the end of the day, are authentic.

On the “Curb,” on the other hand, there are no restrictions
whatever. Any sequrity may be dealt in and any one can
meet there and make prices and have them ineluded in the
lists of those who make it a business to fu roish daily records
of the transactions. The possibility that fictitious transac-
tions may urcecql; in, or even that dealings in spurious sheuri-
tios may be ineluded, should, henee, always be kept in mind,
sartioularly as regards mining shares. In the eircumstances,
1t is out of the question for any one to voueh for the absolute
trustworthiness of this record of “Curb” transactions, and
we give it for what it may be worth.
Friday| salex
Last |Week's Rangel  for
Suls. of Prices. Week,
Price. |l’.urr-'-. Frigh.| Shares,

Week ending Sept. 10, Range stnge Jan. 1.
High.

43

Par.
Agmea l:,‘uul.r........-..l| 134]
Aetnn Exploslves.r(no bac)
Alr Teduetlon . . (00 unﬂ!
Allted Packerd. £ (1) 52 | ]
Amer Welt Paper com... 100 | e 13
Alitossles Corp eonnr- b, | 10
Proferred.roc - ——---50).
Benford Auto Producta.c.5
Briv-Am Chem Corp.. .10
Prit-Am Tob ordinary..£1. .-~
Ordinary hearer L l| 239§
Buayrus CO.f.caacenna
Canopus Iron Corp 104
Carbo-Hydrogen Co com 50|
Proferred.cocaeeeancns o1
<228}

Stocks— Low,

1M 4,500 July

July

Moy

s July

July

4 Jduly

i July

Sapt

July

Mny

May

Apr

{ Bept

i Bept

i Hopt

July

Muny

Bept

[ Hepk

Aug

July

Aug

§ July

Apr

Aug

Aug

Aug

Hept

Bept

July

June

sapt

142 Beph

O3 Aug

16-106 Aug

1 7-10AUE

1044 AuUg

1435 July

508 July
40

Mny
105§ July
18 8]

08

13 Sept
83 Jan

HH| 10K

Juoe
Aug
Jan

July

July

Car Lt & POwer. .
Chalmers Mot Corp =
Chandler Motor w |.r.(1)
Cliles Berv Bankers ahs (1)
Coea-ColaCo v L e r(no par)
Colonlal Tire &Rub.r._ (1)
ColumblaGrapl MUgwW I oo
Cuntin'l Motors com.r.. 10} 101(;
Cudaly, Packing. r-... 100 .«
Cu Mar Chemieal - .-100 1
Dafoe-Bustice Co 160-(H)| 114
Delatour Beverage.r.. 100 18X
DurhamHoglery comB,e 50| 47
Proferred . fooee-aens 00| 0844
Excello Tire & Rubber. 10} ...
Farrell (Wm) & Bon,ine(t)
General Asphals com. ¢ 100
Preforred v - . oun a2 100
General Tractor-r. (no par)
Grape Ola eominon 1
Preferred. < cooaaa-
Heyden Chamleal r(no par)
Hupp Motor Car Corp-10
Indlan Packlog Corp r (1
Intercontinenial Rubb-100]
Enlokerhoeker Motorse 100
Tibby, MeNell & Libby. e 10
Limn Lotom eom.f..-100|_ ... -4
MadigonTire&Rub,oom. (1) 574 G534
Manhattan Transiv.r.. .20] 3%
Marcon! Wirel Tel of Am B 634 G
Morria (FRHD) & Cowu-10fweeen] 13
Mulling Body Corp com (*)
Natlonsl Teg & Coal.e100i. ...
national Leather.r. ... 10} ..
Nat Motor Bus Corp.r wl %
Nitlonal Rabber. oo ofammane
M ¥ Shipbullding. (oo pa)| .-
Nor Am Pulp & Paper (1)
Otla Bteel com.r. (no par)
Overland Tire
Parry (Martin) Corp.r.(f)
Peerjess Tr & Mot Corp.5|
Pennaylv Conl & Coke.r.50
Perlodtion Tire & Rubb.-rl
Phllllps-Tones Corp w la(*) | -auaa
Presgman Tire & Rubb. 10| oo oo
Pyreta Mig.ro..--...-10 13
Republie Rubber r (0o par] /4
Tockawny Roltng MIls r(t) 034
Root & Yan Decvoort ¢ 100 43
Bhell Traosp & Trad.r. . £2) 0834
Srand Gas & Bloa com.r 50 o~ .=
Bulinarioe Boot v to.{1)| 156X
Bweets Co of Amerlea ¢ 10| 123§
Hwift Interoationalir...15
Tobaeeo Products Exp (1)
Todd Biipyarda Corp.-(t)
Unlon Carbide & Curb £ (1)
United Eyeglass Bhopd .r.5!
UntdPlotureProdCorp.r(*)
United Profit Sharine. 26¢
Un el S1's Candy -
U S Ly & He Corp com
U A 8teamalip. .-~
Vanudium Hteel of
V Vivadou, Ine.r..(no
Wi Brod.r

44

1054
107
1

Jan

Jan
Bepl
=10 Apr

28,300
2,
3,800

700

Jan
Aug

Jonn

el

Aug

Bept

Jan

Fl

July

Jun

17 L4 Sept
745 Sept
1835 Bept
Jpn

L Jan)
| 1 Aug
204 4,90 iuﬂ
Uy
Jun
Apr
Feb
Aug
Sopt
Aug
Aug

1

735
135
3014
ik

Sheame el

Wayns Coal....- ]
Waber & Iellh com.r..(*)
Weleh GrapeJuleeCo (1)

Righta—
7 8 Industrial Aleohol...-

Former Standard Ol
Subsldiaries
Galong-8ig Oil eom.r.. 100

Minols Pipe Line.ro...1

Oblo Ollr....

Fralrie Plpe Lin

Bouth Pénn Ol e. ... 100}

Brandard O (Callf) e 100

Htandard Ollof N J_r. 2100
Prefocrred. . ccocsavenean

Btandard Ol of N Y_e100

Yaouum Ol.r_ ... 100

Feb
Jan
Jan
Mar
Apr
Jun
065 Ape
1004 Baopt
0} 310 Jan
3956 Jun

070 054
10034 11K
307 400
445 4ad

Stocks. Pur,

Friday
Last
Sale,

Price, |Low.

Week's Range
of Prices.
High,

a}ﬂu
or
Week,
Shares.

Low,

Range tines Jan. 1.

Other Oll Stocks
Afax Ol rooaoaae
Allen Oll.r.

Allled Olloraa o aaaa
Amalgamated Royal
Aritex: Ol r....
Atlantlo Petroleam.
Baruett Ol & Gaa.r
Boone Ollr ...
Roston-Mex Petrol.
Boston-Wyoming Oll.r..1
Brazos Ol Corp r (00 par)
Burknett Van Cleaye O11.56
Can-Amer O & G.r..-.-1
Cleele Ol Fa oo o
Commonwealth
Continental Relg. -
Coaden & Co,

Ertel Oll.r..
Esmernlia Ol |
Federn] Ol Corp.r.
Glenrock Ol Corp
Globa Ol

Greak Wes

i S | s
Guffey-Gliteaple Oll.e. (1)

Guolfport Ol & fel ro. 100
Gum Cove Ollr_ ... 100
Hercules Petrol Class A r 10
Home Ol & Refg _r ... 10
Home Petrol of Denyer. 100
Houaton Ol com.r.-. 100
Huodson Ol Fo ..~ L
Indiahoma Itef Co.ro_-.5
Internat Petroleum.r..£E1
Invineible Ollro . - --.50
faland Ol & Transp.r..10
Lancs Creok Royslties.r.l
Little Stoux Ollor - o oo o oaa 1
Livingston Ol Corp.r..-1
Livingeton itef Corp pforlt)
Maerritt Oll Corp.r.....10
Maotropolltan Petroleum 26
Mextcan-Panuen Ol .10
Middle States Ol Corp.or-1
Nuw stook. 10
Midwest Reflnlng.r. ...
Midwest-Texas Ollr....1
Morton Pet of Mero ...
North American Ollore-
Olo-TANRer Mo e vean
Ohmulges Prod & Refg
Omar Ol & Gos New..-
Orleng Ol & Gosir....-.1
Osage Natlon Ofl Bynd.r.1
Peonok Ol roovoeeaaa10
Phillipa Peteol com.r o.(1)
Pintsh-Texas O & Gor...6
Producers & Rof.r.....10
(AL o) N SRS |
Ranger O.re e cvnmenaa-1
Red Rock Ol & Gas.r 100
Rigknrd Texsa Coue.....5
Ryan Petrolomwm . r.
Balt Crk. Fetroleum.r
Henboard Ol & Gra.r
Bequoyiah Ol & Hef 1
Simims Petroleum r{no par)
Hinalalr Cons Oll.r --. . (1)
Binelalr Gult Corp.e.-.(Y)
gouthern OIl & Trana. .10
Bouthwest Ollire. . oaaeas 1
Boitchwest Prod & Refg.re.5
Bpencer Petrol Corp - .--10
guanton Ol feeaees
Btar Tox Fel:r- -
Texans Ol & Raf.r.
Toxad NatPetr ol.r
Texas Prod & Rolg.r._..0
Texsa-Ranger Prod & B..1
Toxan Steer Ollr.......1
Tex-Ken Ol Corp.r.....5
Texon O & Land.r.....1
Prinlty Ol Corp.r.....-1
Tnion Ol of Del.r. (0o par
United Teg Petrol.r.....1
Vacuum O & Gas.
Valverde Oll Prop.e-...(1)
Vietorin Ollir....- 1
Vulean OIir. oo e cma=and
Weat States O & Land._r..1
White Eagle Ol & Ret r(t)
Woodinirn Ol Corp.e.wi(t)
YO & GRS T ens)

Mining Stoeks—
Aluaki-tirlt Col Metals. .1
Alaska Mines Corp.

Amer Hood Min Corp w i-1
Ameries Mines.r. . ...--.1
Amer Tin & Tungsten.r.-1
Arlzonn Slver-fie.c..--1
Atlanta Mines. .. A |
Beleher-Divide.r....--10¢
Belcher Extension.r...100

Blg Ledge Copper Co....b
L )
Boston & Montana Dev..D
Calodonia Mining 1
Calumet & Jerome Cop.r.1
Cansidn Copper Co Ltd__5
Candalarin Bllyer.r-
Carrie SIvor.r..

Cash BOY..cou-e Soean i

Consol Arlz Bmelt. ...
Cresson Coo Gold M & M.1
Divide Extenslon.r......1
El Salvador Silver Min. .1
Etreka Crocans Min Co el
Forty-nine Minlng.r. 1
GAdBIOn _F.vcnecnsnnaald
Galden Gate Fxplor
Galdfield Consol'd-
Goldfield Develop'
Goldfloll Florence.
Goldtleld Merger.r

Gold Zons Divide.r.
Grand Paclfle Coppar
Great Bendor. . .- —-»
Hamilton M & 8...
Haabrougk Divide.r.
Hoola Mining. ..--

KeWaAns . Foereann
Knox DIVIdo.r...cuea
La Rose Mines Lid. ..
Loulslang Cons'd. . c.--

MaoNamars Crescent.
MaeNamars Minlng
Lo A |

1014

15
I

a8

107
,.;'.-

G5

M
dii0
dda - o

a0e
M

70

720

do

16-161

170
618
M
a5a
bie
M

10 114
a o

Ao

830
43e

g
1016 154

10 100
444e 440
2le

A0
e

11,800
2 1,200

S ECTRS

142,100

4| 85,500
7,600
60,000
165 100!
3,800
0,100
2,900
6,800
10,200
4,700
4,000

27,800
16,400
0,030
0,400

40
i7a
15,200
L7900

4,500
40,000
18,100

2,100

2 A0
23,900

M
Ba

3-10

15
T

3-10
K
2
14
134
134
434

M
T-16

il

10 Aug
¢ Jan
i Juy
1 Aug
144 Sept
244 Jan
1 Aug
3 Mar
434 Sepy

Jun

Aug
1 Sept
3 Auw
414 June

Mar

B4 June
34 Bept
2 Jan
A% Mar
15-16 Feb
100 Bupt
14 Aug
200 Sept
05 Hept
10 Mur
{1 Feb
Ao AUE|
75 Jan
6o Feb
A June
168 Jan
Al

Jnn

i May
Ept
hi
Hept
har
§ Bept
i Hept
Fah
Hept
Apr
p Sept
Feb
Al
el
Auit
Ang
June
Hopt
Muor
Apt
Mur
Aung
Ay
Alw
My
Jnn
Apr
July
i Sem
July
Mur
Bupl

Jun
Alg
gapt
Seplt
July
July
Jung
4 Aug
Bept
Jung|
July
June
{ Hept
Hept
Sept
Aug
Aug
July

My
Ang
Moy
My
Mar
July
June
Aug)
220 Aug
% Miir
e Bept
40 el
27e  Jun

1
M
M
o
Hho

1o June
4 1-16 Jun

a4 Mor
200 Sept
fige Sapt

2Maduly
160 Juny

220 Feb

15-16 Juns
14 June

ed for FRASER
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Frida; Sales n v
it Wk el for! | ponae see smn. 1. | Now York City Realty and Surety Companies,

Minlng—(Conel) Par. |\ Low.  High, ; Low, | High. All prices now dollars per share.

Murah Minlng.r. 1 1230 13150 | dc Febl 1815e Bipt Ask Bid |
MekKinley-Darragh-Say .. 1 60 080 45 Janl fA%s  Aug Alllanes 1'Ity ’fﬁ? 70 '!La.wyem ,\ltg@_r 1240 ;t;: “R“:gy m! B
Mother Lode new.r..___1| 5o be G0 JeMurl  S10Bept | Amer surety.| 7 70 [Mitge Hond..! 94 0o || (Brooklyn).| 112
Nat Tl Corp.r.. ... 5o 3 0 T 1T ¥ Marl 0% Sopt | Bond & M G 248 | 255 |INat aumy..r 2456 | 255 |U B Casunlty_| 155 | 200
Novads Ophie MinZr__ 10 3 X0 300 ! 162 Apr| 60 Clty Investing a7 42 |N Y Title & |UBTiteqG 00 70
Nipising Minea....._..56 1014 11% 84 Jan pmrurmr]__L 82 80 | Mortgage..| 125 | 135 | Wiest & Broox
Nizon Nevada., ammal] 22 220 250 170 Am I | Title & M Gl 150
Onondago Minea Corp.r. 1 3 3 14| a Jan -
}}‘i mmlalm Min.e... 06 15 2;5”! J,: Has 14 I-hm

ed Wirrior 1 - 3 Mo Jung 55 May ¥ S
Rex Consolldated Min. . .1 1de 180 | 10,800 Oc Junel 23¢ - July
Roper-Group M Co..... L] L 82,300 ¥ Aug 13 Aug Quot'atlons for Sundry Secu”tles
Bt Crolx Con Mines 1. 016 0-14 5 9=10 June 1 Aug All bond prices are "and Interest” except whero muarked e
gglmm‘:i!nmn { '.rnip. {no par)|_. 10 2034 Yol 2 May I J

ven Meotals Minor.....1 - ! % ¥ Aug N oJuy e
Bllver Dollar M. r. 1 : R 7 3Pt I}E Juno Standacd Oll Stocks Par Sharis || R
Bliver King of Arlgona.__1 R 20, 14 May Farl Btd | Ask || Baltlmore & Ohlo [y e
Bilver King Divide_r....1 : 160 7 876 Mar | Anglo-Amerlean O new. £1| 211 2| {Butl Roch & Plttsburgh dn
Bllver Plok Couslir. ... 1 : ' I ’ Lo Apr | Atlantie Retinlog..__ .IUOIR‘i:L] 1134 | Eqyinment 4
Bouth Am Gold & Platr 10). - i 8 1445 June 25 | Equipment 6a
Btandard Sliver-Lend._._ 1| { 5 b s May Pref, pW. ... ] (00 iCanadian Facifle 4%4a. .
Blownrt.r. ., . L. .ol 1 v 4 i 3o May 4 |49 |l.E.er Clinchfield & Ohlo Ba. .
Butherland Divide.r..._.1 2 vtl 47e  Apr ! 1 ||Central of Georgla 4 4. __ .
Tonopali Belmont Doy, r_ | (1 S 2414 Jan 4 Mny | 'k iy i,'lu_*m:m.\ke & Qhlo,
Tonopah Divide.c.... T 3 1 N B0 Aug| #1280 Apr 2 Eaquipiment Sa..__
Tonopah Extonslon.....1|2 0. : M) Y Jap| 3y May : 3 ||Chlcago & Alton 4350,
Tonopah Minlng. ..o .12 16-16 =1 / : Jan 44 May | 80 || Equipment 6. . ... .
Uunlted Enstorn | 41 434 : g Jan 64 Mar | Eureka Flpe Lino Co. 3 ||Chlesgo & Enstern [l 634s..
U B Contlnental Mines_r 1 g L 4o 4 fla  Jan 100 May | Gulena-Slgnal O] com | i (85 |IChle Ind & Loulev 438, ____
Viotory Divldeor. ... ... Ao 30 | 16,000 g Aug| B3¢ Jung Preferred ol | 103 [ Ohito Bt Lowls & WO ba-__ .

Ask

R. Equipmenta—Percy.|

of
g

ST
08 O O =]

Brotoo

¥

-t
et
g5z25%

SO
g

=i
isdaonen
kot

1=

S@anmnanaa RS

Wish Gold Quarts.____.1 i y b, 700 T Aor| Bda Maor Proferred now...
Weat End Cousolliatod. 5 (1 1 il 6,000 1 Mur 3 Lllinols Mpe Line.
White Caps Extenston. 100/, . 3o ALg 5.000 LT ] Indiana Plpe Line Co_.__ 50100 |10
Whita Cupa Minlng 3 5 il 11,700 Jan ¢ | International Fetroleum L1 2y
Wilbort Minlng. .. 14 e i | 17,600 Jan 3 Natlonal Tranelt Co___ 12,60, *271s
Wilaon Bllver Mline 84 ig A gl i Aug 1y New York Translt Co...100 250
Yookes Jolo, . 17,0000 45¢ Bupt 5 Northern Plpe Line Co. 100 106 Hooking Valley 4las
Ohto O C0wnrann .o, 48| 81 | Equlpment Se_.__.__
Bonds— ] 5 Penn-Mex Fuel Co_..... 25 76 |lfinols Central 5a.
Allled Piek eonv dels 68 '20 045 D134 1120,000 Ui Sept 4 0 Prairie Ofl & Qnu‘-.-.._mn{ Equipment 4144
Am T & T 0% notoar. | 024, - 1 36| 41,0000 ORI Jan g ¢ | Frafrie Plps Line. i 00| ‘ |Kanawha & Michigan 4 15e._
Anaconda Cop Min fis ¢ G| DSE OB | 15,0000 078 Teb Solar Refinlog..._______100| 355 405 |Loulsville & Washvilla Ge._ .
Canadn{Dom of) &n.r '21 3 oAl 90000 00 July Bouthern Plpe Lina Co..mﬂ{ 164 ||5'-f| | Michigsn Central 8.
[T TN St Y 7711 1 : 551800000 0035 Al Bouth Petin Ol 1001 428 @33 || Equipment. ta, . . - -
C.CC & 8t Lou 1029 ey g | 0,000F Udls Aug ; Houthwest Pu Plpe Lines. 100] 103 |isginn 8¢ p EBAM4tge.
Interboro BT 7e. .. 1041 M BBM| TLO00| 82 Aug Btandurd O (Calltornla) . 100] 25 M2 Mlssour! Kansas & Toxas 55,
Laclede Gus Lt ¢oll 7a. 1020 2 il 93 20000 90 July Btandard Ol (Indinnay . . 100/ O [T20 M issogr) Pacitle B8 oo ...
Ligiott & Myara'[ob fa.'21 5 ; 1 2,000 008 Jan : ¢ | Brandard ol (Kanaas)... 100 565 1655 | Mfobite & Dbl Sa
Runslan Govt 6 3s.r. 1041 40 45 100 Bepel 72 Fob | Btandard Ol (Kentuoky) 100 455 [AED Equipment 4148,
Bouthern Ry 65 notes1022 w5 Augl poj Sandard Ol (Nebraska).100) 620 540 || New Vore Central Lines 6. .
Bwedlah Govt fa J'ne 16 30| 08 735 081 078 Aug Btandard Olt of New Jer_i00| 076 &0 || Equipment € n
Bwitzerl'd, Gove of, S15a'20] 0 955 04 10,0000 0315 Seps ool e e T L IO MR | Y Crntral TR 41s8
— Preforred wi -....__.100 HIWIIIG| N ¥ Ontario & West 434u...
*Odd tota. t No par value. € Listed ng a proapect. | Llsted on the Stock Btanaard 01l of New Yk, 100 307 0D || Norfolk & Western 48
Exchange thia week, where additlonal transsetions will be found. 6 New stook | Btandard Ol (Ohlo).....100| 516 [525 | Pounylvanls RR 414s.
f Unllsted, v When lisited, = Ex-dividend., VEx-tights, 2 Bx-stook dividend, Wan & Fineh 95 | 1) Equlpmeat €. ___- .
1 Dollars por 1,000 liro. flat. Unlon Tank Car Co..._ 100 130 1133 |8t Loyle fron Mt & Bou 8.
Viaouum Ol <. ......-..IOI';J 138 443 Hgy Pouta & Sag Fronciseo 5u.
Washington O ... 10| *40° | 45 |/Baabonrd Alr Line ba "y
CURRENT NOTICES Ordanpnce Stocka—Per 5hare, A Equipment t}a. . ...
s Aetna Exploslyes pretf. _ l(!n! 83 | 07 |'Bouthern Preifle Co e,
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charges, Includiog provision for tases. larnings, pur share, are shintlarly 2nd preforred . Canndinn Pac fs 1024 M&R 2
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Fuwestment and Bailvoad Tutelligence.

RAILROAD GROSS EARNINGS
Tha following table shows the gross earnings of various STEAM roads from which regular weekly or monthly raturne
asn be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the Iast fiwo
solumns the earnings for the period from Jan. 1 to and including the latest weel or month. The relurna of the eleetrie
ratlways are brought together separately on a subsequent page.

Latest Gross FBarnings. Jan. 1 o Latest Dalte. Latest Gross Barnings. Jan. 1 to Latest Dale

ROADS, Week or | Current | Precious | Current | Previous ROADS. Week or | Current | Previous | Currant | Prevlous
Month. | Xsar. | Year. Year. Year. | Monih. Year. Yeur. Yiear, | Year.

Alabama & Vicksb_|Jaly °
Ann Arbor. oo - -l Istwic Sept.
Ateh Topelia & 8 FelJuly

Gulf Colo & 8 Fe_lJuly

Panhandle & 8 FelJuly
Atlants Birm & Atl_uly
Atlanta & West Pt.iJuly
Atlantic Clty July
Atlantie Coast Lina- July
Baltimore & Ohlo__{Jaly

B & O Ch Term. .| July
Bangor & Aroostoolk|July
Bellefonte Centenl. - | July
Belt By of Chicago. \July
Bessemer & L Erie. | July
Bingham & Garfield
Birmingham South.

] 3
1,506,343 1,304,982 || Missourl Paeiffe_ .. Tuly
2.510,896( 2,280,097 || Monongahela __ ____|Joly
03,250,466/87,319,566 || Monongatiala Conn. Tuly
0,506,070010,443.194 || Montour July |
55,108] 3.35 5 || Nashv Chatt & St LiJoly 11
2:853,102 | Novads- Cal- Oregon | 1st wic Sepl)
50,868 5.3 Novada Northern-.|July
2 400, 504] 1,978,178 || Nowburgh & 8. Sh__{[July
27,471,600(31,171,3 Now Orl Great Nor.|Jn
5 7180,666,074 || New Orl & Nor EastiJu
011,221 || N O Texas & Ddlox_.LIu
Heaum 8 L & W_.Ju
St L Browns & MiJu
New Yark Centeal - .1Ju
Ind Harbor Bolt.Ju
Lakeo Erio & WestiJu
Michignn ContrallJul
Oleyn C C & 8t Li.(Ju
Cineimmati Narth.|Ju
Pltts & Lake Erie. [Ju
Taol & Ohio font_jul
Kanawha & MichiJu
N ¥ Chic & 8t Lonis|Jul
N ¥ N H & Hartf..lJu
N Y Ont & Western'Jn
NY Sumk& West. Jul
Norfolk & Western_|Ju
Norfolk Southiern. . |Ju
Northern Alabama. [Ju
Northern Pacifie. - _{Jul
Minn & Tnternat. |Ju
NorthwesternPacilic)Jn
Oabu Ry & Land Col|Juno )
Pacifie Qoast. ...~ July 78, 82,058 2
Pennsylvania RR__[Ju 75360511 37800200
Balt Ohies & Atl - 1 July T4A4280 177,748
Cumberland Vall.|Ju 524,56
Long Island Jul 34,002
Mary Dol & Va_. &
N Y Phils & Nor-
Tol Peor & West.
W Jersey & Heash))
Paonnsylvanta Co.._|J
Grand Rap & Ind
Pitts O QO & 86 L\
Peorls & Pekin Un.
Pearo Marquetto. - -
Pockiomen ... ... Al
Phila Beth & N E.. 00,865
Phlla & Reading -- 36025160
Pletsb & Shawmub._ |1 M1l
Pitts Bhnw & North
Pittsh & West Va..
Port Rim(ﬂtl&‘..---- I
Quiney Om & K O..]
Rich Fred & Patom)|
Wash Southern. _[J
G ﬂlltlllll‘j‘l ........ T
0,567,785 || Bt Jos & Grand 1sl d
3,082,745 || Bt Louls-San Fran. |7
977 033 Ft W & Rio Gran.
SO0 A88 Bb [~8 F of Texas.
169,607 || 86 Loals Southwest. |
5 8t L8 W of Toxas
St Lonis Transfer.
Ban Anf & AranlPassiJ
Seaboard Alr Line. S
South Buffalo. .-
Southern Pacific. .- f
Arizonn Eastoro.

=1

B S

0

0146.0
1.205,214 234,523
H80,6001 8,08G,05 /52
119.:3008] 1,000, /
830087
S0 343,165
85031 | 20282074
83,072] 546,9590| ¢
2,608 BO8.569 S
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Buff Roch & Pittsb. |2d wk :-Sam|
Buffalo & Susg..._|July 224,345/
Canadian Nat Ris_ 20 wic Bepti2,017,56011,5
Onn Pac Lines in Melduly | 3L,
Onnadian Paclfic._ . |2d wk Sopt (3,763,000
Caro Qlineh & O__ _|Ju 541,427
Centrsl of t_lcni?i; -'Jul 1,030,223
Central RE of N J_ Jul 4,352,061
Cent New England. | Ju 04,330
Central Vermont_ . .| Jul
Oharleston & W CarjJul
Ches & Ohlo Lines. [Ju
& Alton. ..\l
o Burl & Quiney. |l

» & Bast 1L |
cago Great WestiTu
o Ind & Loulsy - .l
cago Junction. . |Ju
¢ Milw & 8¢ PaullJul
¢ & North West. \Ju
e Peorin & 8t L.|Ju
e R 1 & Pacifle. - |Ju
Chie R 1 & Gulf..|Ju
sie Bt P M & Om_|Ju
ae Terre H & 8§ ElJu
ne Ind & West..
n N O & Tex Pac
Jolo, & Southern. ..

P& W & Dan CieyiJu.

Trin & Brazos Val
Qolo & Wyoming. .|
Cuaba Hallrond A
Diolaware & Hudson
Dol Laclk & West__ -
Diny & Rio Grandg
Denver & Salt Lako)
Detrolt & Maekinac|)
Dotroit Tol & Iront)
Dot & Tol Shore L. _|Iu
Dul & Iron Raoge_ . Jul
Dul Missabe & Nor_|Jul
Dul Sou Shora & Atl| 16
Duluth Winn & Pac
East 8t Louls Clonn
Elgln Joliot & East.
El Paso & So West.
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Galveston Wharf___|J
reorgin Rallroad. -
(€ i & Florida.
Gid Tri L in New ElJul
Grand Trunk Syst. .|2d wk Sopl
Grd Trunk Woest.
Gr&mt North Systam|July
Gulr Mobile & Nor-{July
Gulf & Ship Island.|July
Hocking Valloy----
linols Central_.__|J
ntornat & Grt Nor.
Kon City Moex & O
{ O Mox & O of Tex|
Ennsas Clty South.
Toxark & Ft Sm__1J
Kansss Qity Term. .
gh & Hud River
lnl&NawEng_J

whlgh Valle
Los Ang & Snﬁ‘. Lake
Loulsinnn & Arlknn. (T
onlsinng By & Nav|J
Loulsville & Nushy.
Lonlsy HMeod & 8t L
Malno Central
Midisod Terminal. (M
idland_Yalloy-_..|July
\ineral Rnnﬁm.-... 1t wh Sept
M1 & St LouisJuly
Minun 8t P & 8 8 M_|July
\ Lssimi_r%(:emml. .Iuiy

{g=01 an & ‘TexiJuly f Wiestern Ry of Ala. .[Jul
Mo K & T Ry of Tex{July 76.074 : When! & Lake Erla |[Jul
Mo & North Arkan. | July V1) 38, 150/ H00,041 || Wichita Falls & NW | Jul
Mo Okla & Guif.___[July 130,75 41,1031 1,030,203 | Yazoo & Miss Valley!Ju
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Staten Island I T. .| July
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly.
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Lotest Gross Earnings by Weeks.—In tho table which
follows we sum up soparately the earnings for the first weolk
of September. The tabla coyers 14 roads and ghows 12.58 T
increase in the aggregate over the same weelk last yoar,

Firat Week of Septembior, | 1919, 1018, |

.’nrrm:m,l Decrease.

AnnArbor. .. -
Buftalo Rochestor & Pittshurgh -
Canadian Natlonal Rallwiys. ..
Canndian Pacillc s
Colorado & Bouthem
Duliseh South Shore & Atlantl
Grand Trunl of Canada. .-

Grand Tronke Western | 1,422,955

Datrolt Gr Hav & Milw--. - (|

Oanada Atlantie.c ..o .. |I
Minersl Range, .~ X -
Noyada-Californin-Orogon
Tonnesseo Alabamn & Gool
Toxas & Pocifiv. <22 ...

ol (14 foads)- ... | 8,487.45
Nob increaso (12.65%)

12,734
]
81l

352
084,824

Net Earnings Monthly to Latest Dates. The tahble
following shows the gross and noet earnings with charges and
surplus of STEAM railroad and industrial COMpPHNies ro-

ported this week:

~——{iross Barnings——
Current Previous
Year. Year.
- -

Net Barnings——
Current U'revious
Roadg, 1'31:-. Year,
!
240,000

L
Girand Crinle of Canada_July 1,237,300  1.0068.000
L 415,600

Jan 1 o July 3 7.315,800 8021500 550,200

ELECTRIC RAILWAY AND PUBLIC UTILITY COS,

dan, L to Latest Date,

Luatest Gross Eornings.
Namoof Road
or Qompany,

Cirrant Current

Previous
Month. | Year.

Previons
Year. {

car.

Adlrondaclk Bl Paw Co July
Alubama Power Co._|August
hamer Pow & Lt Qo |June
Atlnntie Shiore Ry .. Augusi
Bangor Ry & Bloetrie] fuly
Haton Rouge Eles ColJuly
Blackstono V G & Bl [Jaly
olirazllinn Treae, L & P|Iuly
Brock & Plym 4 Ry.|May
%Bkl_vn Rap Tran Sys|May:
ape Breéton Elee Co. lJuly
Cont Mlss V El Prop. |Tung
Ohabtanooga Ry & Lifinly
Oltles Hervieo Qo . [Tuly
Clove Palnesy & East|July
Colorado Power Co__ | June
gColumbla Gas % Flee| Augim
Columbus (Ga) Bl ColJuly
Com'w'th P, Ry & Lt|July
Counectieut Pow Co.lJuly
Clonsum Pow (Mlich) _{July
JOumb Co (ML) P & Lljuly
Dayton Power & L. _ | Awgust
yDetrolt Fdison. .- | August
?UL‘-{I’{J'( United Ldnes| Iy
3
1

147 822
1,382,806
TGU158,00
8 48,031
12 460,574

62] 278,46

o ,
57,160
| .E“P.tl _|_'!I

COC Cor

660

12080140
{3 -

540,12
B.674,08:
1.780.01

82,310

-

258,217
208,924
1227634

wlutn-Superior Trac)duly
ast Bt Louls & Sub. . |Iuly
Eastern Toxas Eloe__ [July
Gdizon K1 of Brocic'n. July
Elee Light & Pow QolJuly
El Paso Electric Co.|July
il River Oas Works|July
Federal Light & Trac. |May
Et Worth Pow & Lt _|July
Galv-Hous Elee Qo_ July
Gireat West l:‘?w HyslJune
Tarrlshurg Rallways: [Tune
Havann ﬁ Ry, L& PlJ
Haverhill Gas Lt Co.
Homoluin R T & Land
Houghiton Co El L Co
Houghton Co ‘Frac Co
o Hudson & Muanhat.
b 1linois Traction. ..
{ Interboro Rap Tran,
Jacksonville Trac Co-
IKans=ns Goas & Elee Oo
Keokuk Electrle Co_ .
Hey Wost Eloctric Col)
Luke Shord Elee Ry __
Long Isinnd Eloctric.
Loulsyllls Ballway.
Lowoll Eleetrle Corp.
Manhat Bdge 3¢ Line
Milw El Ry & Lt Oo
2 Ilmi.-ssifml v P Qo
Naahville Ry & Ligin
New England Power._
NowpN&EH Ry, GER
Now York Dock Co..
N Y & Long Tsland. .
N Y & North Shoro. .
N Y & Queons Col [N
Now York Rallways.
Northampton Trac. .
Northern Ohlo Eles, .
North Texas Bleotele.
Qeéean Bloctrle (L 1) ..
Pacirie Power & Light
Ponsacola Electric Co
Phila & Western. . - _July
Phila Jinp rnn August
Portinnd Gos & Kol auly
Part(Oro) Ry, L& PCo Tl y
Republic Ry & Lt Oo. | Tuly
Richroond Lt & RE..[May
t L Rockey MbE & Pacldune
antingo El Lt & Tr. (Juna
avannah Electeic Cofduly
Second Avenus (Rec)| May
Southern Hoolovard. | May
HSouthern On) Edison. [July
Btaten Tated Midland.|May
Toampn Bleetrle Co. | July
Tonneses Power_ —aalduly
kTenn Ry, Lt & I ColJuly
Toxns Poier & Lt Colduly

-
:'f,‘{;-'v-l

F-’-:;‘l*c—'= 1
b
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713,866
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A0:.642
208,702

bitized for FRASER

Latest Gross Earnings. Jan. 1 1o Lalest Dale,

Namp of Road
ar Gompay. }

Previous)
Year.

Previons

| Current
Year.

Current
Year. Y

Month, ear.

3 3
Third Avenue .‘?.l;.s!cn:.!.lun-v |1{}r_::ﬁ,."p 9 : 4,844,802
DDER&BRR. . May ("85 881 - a35eer T
420 85t MESIN A Ry May 1410, ,881 A2 338
Unlon Ry Co(NYC)  May 34 57
Yonkers Railrond._ - |Muy
N Y Oity Inter Ry _ (M
Bell, Line Railway .|
Third Avenue. .
Twin City Rap Tra
Virginia Ry & Powor.
Wash Balt & Annap. _|Jung
Westchester Electrie. i My
Youngstown & Ohio.'July

1,190,668
217,42

# Tnelindes Milwaukee Ligut, Heat & Trnetion Co. b Includes all sources,
f Earnings glven In milrels. g locludes constituent or subsidisry companies,
i Bubsidiary companies only, J Lewlston Augusts & Watorville Streat Ry.
carnings, expensas, &e., not fncluded in 1919, & Includes Ténnesses Ry, .,
Light & Power Co,, the Nashyille Ry. & Light Co., the 'I'ennesses Power
Co. and the Obattanoogn Ry, & Light Co. 1 Includis both elovated and
subway lines. fOf Ablngton and Rockinnd | Mass.).

Electric Railway and Other Public Utility Net Earn-
ings,—The following table gives the returns of ELECTRIC
railway and other public utility gross and net earnings with
charges and surplus reported fhis week:

———{irosy Earnings

Current Precfous
Ydar. Year,
$ 3

——Nut Earnings
Current Previous
Year. Yeur.
E] 3

28,793 127007
1,695,606 1,514,084

Companies.

Ala Power Co, Inc.a.. Aug 236,830
Bept 1 to Ang 31._.... 3,115,280
Western Power Qo of Can-
ada, Ltd
Aug 1 to July 91

260,040
2,673,162

10,688

A58 TH

39,45 P 23,000
451,355 24 i 412,010

o Net oarnings here jdven are aftor dedncting taxes.

Grozs

Nel after
Barnings. v
3

Tares.
5

Balance,
Su r;si.l us,

Fized
L-‘Mgr;m. ]

75,894
07,657
d81,653
313,840
Aug”’ BOM4.071
‘18 770,687 347,200

14 3,801,033
760,077 5,882,071

Olovoland Malnes-  July '10
villo & BEust RE!Sys ‘18
7 'mos *

Columbia Gas &

110,750
Elsetrie Co

151,707
22,050,580
3 22,338,738

19,561
10,093
427,005

42,211

8 mos ‘11

Dayton Power & Aug
Light Qo ) X
8 mos 23,650 }
1 2.3810 439,901
7,634 230,922
187,066

1,300 2,721,601
3,625 2,266,200

Ditrolt Bdleon o Awg *

B mos *

Eavaus Eloe Ry,
Light & Pow Co

T oS 419
‘18

152,668
11,300
1,065,034
1,128,458

2260,869
210476
21,065,034
11284568
20,640
23.601
1,207

1
214,140

July 16
0R

Koystone Teleph Co Atig ‘19
BT

8 mos ]'.l
18

FX

Lake Shoro Elec-

July '19
trie By System ‘18

—E b

7 mos'19
I8

Philadelphin Rap
Transit Co

o

803782 8i3.722

818,842
7.031,160 6453665
55 7.041.968 6,400,258

x After allowing for other Income recelved,

Aug 19
1R

Chsda

n

18 20,44 1,056,101

i

Balance,
Surgi'ua.

14,206
11,962
100,055
56,130
138,097
51,154

275,600
170,748

Gross

Fired Chys.
Ear g ngs.

& Té’ln‘l.
13,328
12,670
92,112
88,581

183.053

Net
Earns ings.

Honolulo Rap Tran July:m

62,070
& Land Clo i

- 56,167

Tmos’l0 432,772

I8 404,826

Aug '10 766,911

18 065,657
mos ‘18 1,623,047 j
. 1,372,166 4

z Aro altee allowing for other income rocolved,

2ﬂ.ﬁll]‘

Virginia Ry &
Power L-;{\

Subaidiary Companies of the General Gaa & Electric Coa.
Preliminary statement of operating revenun for the month of August 1019
and 1918 and comparison,

Inc. () 0rDee.(—).
. Amount. o
+35,078 11.2
1576 +15

Spxten—
Rutland

S

ﬁ“lq
weirs

Sandukky.
Binghamite!
Bavrg ..
New Jeors

..;::..:-,

23—':&\:!-"1-'-?:
Os=rsin

27,963
$215.350 31

Totals

=
=

+817,430

FINANCIAL REPORTS.

Financial Reports,—An index to annual reports of steam
railroads, street railway and miscellancous compdnies which
have been published during the preceding month will be given
on the lost Saturday of each month, This index will not
include roports in the issue of the “Chroniele™ in which it is
published, The latest index will be found in the issue of
June 28.  The next will appear in that of July 26.
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Cuba Company.
(Report for the Fiscal Year ending June 30 1919.)
President (. . Whigham, Sept. 2 1919, writes in subst.:

Results.—The propertles controlled by your company have had a most
{:mﬂmhla ear,  Dividonds of 3 yij% wers pald in cash to holders of Pro-
Forred Stocke of the Cubs Co. on Feb, 1 and Aug, 1 1919, while a dividend of
10% was Pnld In cash on Aug. 1 1019 to holders of the Commuon stoclt,

fatiroads.— Your company owns all the Common stock amounting ta
158,000 shares, of the Cuba RE. (see separate report below). The net
earnings of the Quba RR. Co. for the year ended Juna 30 1019, after charg-
ing off to operation 3579,060 for depreciation and $100,371 for taxes,
amounted to $2,197,820, to which must bo added the net earnings of tha
Camaguey & Nuevitas BRI, which wero 216 865.  All of the stock of tha
Uullnngue{ & Nuevitas RR. Co. is owned by the Guba RR. Co.

Sugar Mills —XYour noanny owns 40,000 Preforred shares of Compania
Cubans and $6,346,000 of 6% debenturn bonds. The operntitg restilts
of this company froni its Jatibonico & Jobabo Sugar Milla and from lts
Land Department haye been the best an record.  Tho fiscal year of tho
company ends at Dec. 31 next, altor which date tha annual report of the
company will be mailed to its stockholders.

However, 65 tho sugar crop Cinished early (o Juns it Is possiblo to state
that the two mills made 590,426 bugs, from which the net o eratinig

roflt was $3,181,208, to which must be adided the earnings from the Land

epartment, for alx months ouly, of 254,005, making a total profit from
operations of $3,206,903, which will ultimi tely’ be inereased by the earnings
from the Land bupnrtmuuf. for the second halfl of tha flscal year.

Of the $7,000,000 of Companln Cubana 6% debenturs bonds originally
held by the Cuba Co., $0654,000 have beeo redecmed {nt. par and int. on
May 1 1910, "Theso debentires are dated Nov. 1 1018 and dus Nov. 1
1933, denom. $1,000; Interest M. & N, at N. Y. Trust Co,, irustee, Hea
footnote to balance sheet. Kd.]. -

INCOME ACCOUNT FOR VEARS ENDING JUNE 30.
1918-19. 1917-18. 1916-17.
aSR7,860 $2,747,000 8381441
2,811,324

43,718 3,169,675
854,150 dol.$422,699 31,003,090
) Not stated {0

Not stated

Gross recolpts o oo ooo
Operating exponses. . ...

Net revenue. -« .-~
Dividend from Cuba RE
Int. on Co. Cub. bonds. et
Miscellaneous interest. . C 36,747

$331,000 def.$422,600 £3,052,132
240,000 240,000 240 240,000
7,000 135,858 Shioay
161,429 70,149

Proforred dividond (755 176,00 000 175,000 175,000
Ordinary dividend (10)= 800,00 (20)1,600,000(30) 2,400,000

Balance _def$800,600 der.£070,657 Af31, 144,151 sr$1,067.283
Total p. and 1. surplus.. $8,805,45¢ $0,705,155 $10,771,682 38,025,570
a Represents ruchHm from salo of lands. In former years Included
recelpls from sugar mills and plantation, The Compania Cubana was formod
Feb, 5 1018 and took over tho sugar mill properties, plantations and town-
sites of tha Cuba Co., together with cartain wundeveloped properties pertain-
ing to the sugar mills at'a total valuation of £7,070.500. These mills ara
located, ono each at Jobabo and Jatibonico, Cuba, and each has an anouzsl

eapacity of 325,000 bags, Seo text above.
'he stock of the Companic Cubane consistin of 40,000 shares Common
and 40,000 shares Preforced stoclk, of no par value, was Issued to the Cuba
Co. in eéxchange for the propertles described In the foregoing parngrapl.
No dividends had besn pald on elther of sald stocks to Jan. 15 1919. On
Nov. 40 1918 the Common stock was dlstributed to the holders of Common
of the Cubs Co. a8 a dividend, figuring in the accounts for this pur-

stock
pose at $30,560.
BALANCE SHEET—JUNE 30.
m;u. 1018,
$

23,196,625

720,060
273,160
1,230

Giross ingome
Debenturd bond nterest
Incomé taxes (st.) - <o
Geaneral expensges

Asgely— 1018,
$

2,500,000
000

8,000,
4,000,000
47,170
£00,000
154,920
87,0600

“1,050
25,000
0,105,155

1019,
Liabttlfer— 2
Stk. & bils. owned: Prefecriod stook-. . 2,500,000
Cuba RR.pl.atk 1,000 1,000| Orainary stoek. .. 9,000,000
Com, stoek..15,800,000 15,500,000/ Deb. gold bonds. - 4,000,000
Co. Cub. pf, stk 40,000) 7,070,600 Accounta payablo. 24
655 deb. bis. 6,346,000 Loans payable. oo
Property {ovest... 1,118,372 1 100,733 | Bond  Intereat. ...
Ol niwmneae 1,070,232 560,710{Pref, diy. payable.
1ndividuals & cos. 39,967 241|0¢d, div, payable.
Aol Int, & serip Miscellnneous .. .-
WArrantd - .... eeeese|lled for U. 8, in-
Miscellineous - . - - 71 8,540 come taxed. ..o
Loans recelvablo. T 435,000/ Profit and loss. ..~
Due from Co. Cub 211,206

LyaTY [P 24,450,108 25.232,004| Total
—V. 109, p; 477+

The Cuba Railroad Company.
(Report for the Fiscal Year ending June 30 1919.)
Presidant G, 1. Whigham, Sept. 2 1918, writes in sub-

stance:

Resulls.—'The aperating oxpenses of the raflroad were still malntained ab
a high level throughont the year by the prevalling high prices of matorials
and supplics and the high cost of lubor. fFuel for locomotives for the year
cost 81,600,201 ns compared with $1,364.558 the previous year. = Charges
atmounting to $570,060 tor depreciation of property have been made sgalnsy
operation during the yoar as compared with $760,856 the previous year,
Tho resecve for thls purpose now amounts to, §1.9486,4756 w il the value
At which the Marine and [ndustrlal Compnny s capital stock s careled on
your balance sheot has been reduced by 236,000,

Durlng the year $400,371 has boen charged agaiost  operation to cover
the smount of taxes payable for the year, as agalnat 3343943 for tho pro-
vious year. 'The reserve for this purpose now sta nds nt $198,027.

Surplig Subsidies —The surplus account hias been nereased by the nmount
of the subsidies recelved during the year an accou nt of the construetion of
the Trinldad Lines, while a charge has heen made ngninst surplus of 363,032
to cover depreceintion on ties nnd bridges on the TPrintdad Lines fromy
Fomento to Casildn Ineurred during the period of construction which Fii-
cluded the 1917 Revolution,

Advanees.— Tho ndvaness to the Camagquey & Nuevitas RR, for the con-
struction of Pastelllo Terminaly have beon veduced during the yeae front
1,320,080 to 602,853,

Yale of Culin Bonds.—The Republic of € taba 6% Treasury Donds wero
solid nt a satisfactory price.

Outstanding Obligations.—On the eompletion of the Triunidad Lines thers
were lssued on this yxtres mileage $1, 140,000 of the vnum:mlv's First Mort-
goge bonds, making n total of £14,170,000 of these bonds outstanding.
(See offering V., 108, p. 2328). L

The $3,000,000 3-year 596 secured gold notés were redeemed on Nov,
15 1918, and in theie o theve were Issued $2,000,000 2-year B55 secured
gold notes due Nov.: 14, 1020, (V. 107, D. 1451) .

OneJune L 1919, $600,000 notes payable were redeamed whils Equip-
an,elslt;'glil:sﬁﬁl‘-’(\rtlrit'mm lisve been reduced doring the year fron 3. 168,0L0

-l Ny »

Louns —Lons payatile, which Juno 30 1018 amounted to 31,750,000,
hava boean entively |l::|1|1 off, while adyances [rom the Republic of Cubs
g?“&nl‘jtﬂaﬂr“lclﬂ o be rondered linye been eeduecd  from £1,974.4358 1o

BT 055.

Improcements.—The work of teacle and other linproyemints s been
cartied on vigorously throughout the past. year, % new pussing pracks
and 5 business tracks lave boen bully.  1n tho midn ine 30,38 miles of track
hisve been relald with 75 ib, ealls, while 31.36 miles werd s pilled with rocke

allast.  Including the Camnguey & Nuevitas RR. phure. wore renow el
during the year 127,789 ties, reprosenting 6,165, of all ties ln the track,
Thirty-ning bridges, aggregnting 4400 feet in longth, wers replaced with
prrmanent worlk, elther steol, musonry, eoneretéor illng, while 68 bridges,
agrregnting 3,621 fech In length were replaced with native hinrdwood.

[(Now construction and lmprovemeants during thes year nggregated $1,063 -
087:4: additional rolling stock $166,6201,

New Line:—Tho Trinidad Ling wis opened for teallic elght through to
Castlda on Mar. 10, and your company (s already derlving consldernble
tealffe from this new line. The total m_jn»:uiir.uru on the Trinidad Lino
to dite amonnts (o 83,824,671, of which $720,033 wis pxpondod during tho
past fiscal year,

87,600
800,000

7,600
8,408,404

24,180,105 25,232,004

raser.stlouisfed.org/

Controlled Co.—Your company owns all of the Common stoclk of the Oam-
aguoy & Nuevitas R Co., of which the not earnings for the year nmounted
to $016,866. 'This company has built during the year 2 section houscd,
10 Iaborers’ cottages, 1 Iarge sugar wareliouse at Pastellllo, aod 4 miscel=
lateons structures.  Seventeen miles of track woere rocke badinsted.

Dieidends.—Half yearly dividends of 3% were deelaved on the Prefecred
atoek of The Cuba RIt. Co., payable Feb. 1 1919, and Aug. 11019, [Seo
also report of Cuba Company, owner of the ontira Comman stockl

OPERATIONS AND PISCAL RESULTS FOR YEARS ENDING JUNE 30,

Gross Earnings—] 1017-18. 1016-1T: 1015-16.
Passonger 3,18 £2.030,227 $2,131,058
170,200 10

Car kilometeras i
Hira of equipment -
Antilln t(!rm‘mu!s..
Miscellancous

1,026,078
526,448
22,658

$0,815,087

$640,971
606,193
1,660,883
233,100

Tatalos e see
Operating Ezpenses—
Muint, way % strictures- £2,215,170
Alnint, of equipment_--. 1 J572.058
Conducting transport'n.- 3,144,160
Jonernl axpenses 400,774
Taxes 400,371
Antilla terminals 393,471

$8,026,014

228,550

&7, 784,855 34,520,062
(03.00) (70.21)
$4.800,243  $1,022.110
706,835 12,380

232,517
$3,208,670
(453 .40
$3.617,027
13,633

Tatal —ecadesan= -
Ratio pper, exp. L0 gross. ((9.68)
Neb earnings_ .- -=- - $3,310,231
Other ineom L566,729

Gross ineome 3,466,960 $3.0497,078
Int. on Mmnded dobt, &e.. 1,269,640 81,311,458
Proforred dividend .- -.b((55)600.000 400,000
Common dividends AR

Balance, surplus.----- 51,507,520 1,725,600 $103,817 a$1,225,415

a In 1915-16 the company pald on the common stack, In addition to tho
sual distributions In. ensh agzregating 09 for tho year, dividends in
eommon stock amounting to 25,000,000 out of profit and loss, via.: $2.000,-
000 paid Jan. 3 1916 and 23,000,000 Jane 30 1916, {ncreasing the common
as per balance shoet from 310,000,000 to $15,000,000. ~ E

B Ineludes two semi-annual dividends of 3% ench, viz.t 3% pald Feb'1
1010 and 3%, Ang. 1 1910, ns agalust thred garni-nnnual dividends of 3%
each on the prof: shres, via.1 3% in ensh ,mid Aug, 1 1917 and two dividends
af 395 each declared payablo in 69 Hd-year warrants, one on Feb. 1
1018 and the other Aug. 1 1018,

GENERAL BALANCE SHEET JUNE 30.

1010, 1018, 1619,

Asrels— 3 $ Liatilittes— 5 $
Cost road & caulp 50,450,082 40,256,172 Preforreil BLOck. - - 10,000,000 10,000,000
Republis of Cuba Common 00k - - 15,500,000 16,800,000

5 treas. Dondn} ~..---2s 1,403,100 | sk M. bonds, 575.18,170,000 12,030,000
Mar, & Tnd. Co.of tmpr. & cquip. S5 4,000,000 4,000,000

Citbas tock - 111,805 147,805 |3 your 6% noted.- - s . 3,000,000
Camaguay & Nue, 2 year 656 notes. _ 2,000,000 ooaiaaa

RIL. stk . pledged 2,002,700 2,692,700 | Trust paulp. chfs. . 2,742,000 3,158,000
Ady. to Camag. & Lonnd payable. . .- 1,750,000

Nuey. RIt. for Fratfie hrlsnees. . 234

ponste’'n of Pod- Avotg &wngoa puy. 10,006

tellello torminals Mutured Interest. 104,625
Materlal & #upp.- nt, on fund, debt. 760
sash Notes payable ...
Resorve [or taxes. e 220,323
Tep. of Cubi, ady.al 073,065 1,974 428
gerip Aly. warr'ta. biino,000 00,000
Tho Cubn Co-.a. -
Averued taxes. ...
Aceried ftema. ...
Depreo’nn reserve. -
Dividend réd....
For traf, servieds

to Lo adjusted. . - coea-aa 307,383
Deteered Items. .. 312,205 AT7,510
Trrofit & loas surp.x 5,501 JAG 4,006,310

O o ce 260,027,120 60503454
Sen

1018,

T n,4ia
857,877
230,084

1,329,030
320,200

1,701,040
230,154

(02,883
1,628 4563
2,237 405
Aty & conductors 278,300
Coa. & Indlvidanla
Traffle balancea. -
Companla Cubans
Aper. ing, Repulilie

Ciba treas. bads,
Expend. ncdt. of

ruvolutlon diam.
Bond & nota dlse.
Deferred ltema. .-

300,408 400,
A4B 805 1,686,360

26,044
606,333

027
101,892 105,650
1,007,073 1,000,276
300,00

2,520

Tutul 50,027,120 60,603 454
a Cnban Qovernment adyvances ngainst goryices to bo renderoed.

$300,000 lssued Fob, 1

toxt,

b Ineludes 6% 3-year dividend warrants, viz.:
1018 and $300,000 fssucd Aug. 1 1918,

% After nddine $54,000 fourth installment of subsidy on Teinldad branch
bt deducting $300,000 pref. div. payable Aug. 41 1919, from Placetas to
Tomunto: $08,002 ticst installient on Teinfdad line from ‘Tomento to
Casilda: and $13,685 refund of {ncoma taxes arroncously collected for year
1016; 525,129 loss on storehiouse anil contants destroyed by firis :‘\gr 20
1919° 304,032 additional dopreciation on tles nnd bridges, and $1380,000
adjustment for reseeve for taxes.—V. 108, p. 2434.

Interborough Rapid Transit Co., New York.
(Report Jor Fiscal Year anding June 30 1919.)

President Shonts Sept. 1 1910 wrote in substance:
Mileage—The langth of road operated on June 30 1019 was 100,72 milea
[Auainst 85,10 miles on June 30 1018, and the total track in operation
negregated 33042 miles, [contrasting with 276.49 millesl.
Openad for Qpevation During Yoear (Fotal, 1560 Miles)— Miles.
July 1 1918—8th Ave. and 16244 St, connection, Sudgwlek Ave, to
Jorome AVo. - cios e araaa
deventh Ave, . Prepopylvanis
necting with old subwiy atb South Parry. o ----
Clark 86, Hoe, from Chambers 86, o Wall St. (s ahuttle) .- .-
July 17 1018—Lexington Ave. from Grand Gentral to 1A58H 8t, at
Park Ave., Moth FIVON . oo v s nm s sa s tre s X
.ivr{)mc Ave, lne, 135th 8, and Park Ave. to L40th Bt l’n‘ill'-\stﬂ“q 1
Ave, Jino. - e o P e m e = b e e R S B g
Aug. 1 1918 —Laoxington Ave. lno, Park Ave, conneetion, froo Grand
Contenl 1o ol B WAV . C o ez emmmmm e amm o as ol e avallik
Seventh Ave, Hni, connection botween Times Saq. and ol su‘hwny‘._ﬂ.i:i
Palham ling, from 135t 86, and Paric Avi, to 135t 8, and 3 Ave. _0.10
149th 8t. loops, connecting new nndl olil subways ot 110th Hu. and

MOTE - AN VI & e e 5 kb s R S5 8 8 iy e R e S S e P ST
January 7th 1010—Pelham lne, from 3d Ave, and 138th 8u;

Polnt Rood stublnn o s st cmc et dem ok m o= s im0
Apeil 15 1019—Clark 86 I, from Woll Bt to Borouh Hnl

On the Manhattan Elovated, through trafn servico was astablilshed on
o Gl and oth Ave, lines to 167th St and Jerome Ave. July 1 19181 on thi
Gl and 0th Ave, lines to Kingsbridae Road and Jeromn Ave. July 17 1018,
and on the 9ty Ave. ling, pxpress tealng, to Woodlawn Road and Jeeomea
Avie, durfog raal hours, Jan. 21919, =

Operating Reretiug.—3ross operating. revennuo was $43,207.210, oan In-
crense of 82,700,182, or 5.80%, the result of & galn on thesulnvay division
of 82701560, b 12787, and n decrohss on tho Munhnttan Hallway
division of $52.278, or 041 %. v

Operating sxpenses woro 520,203,320, an Inercasy of 37,110,000, 0
37.955% , of which AHB,TIT was on the unbway iy islon, el lng; ni
Incrotse of 14,500,651 In the ear mileagn operated, al inerciss af 1515
In the number of miles of road operated at the eloge of the yeoe, and the
eontinued tendency to inereased cost of Inboe nnd matacials, - On tho Man=
T ttan division the inerease of $1.001 575 rollects tha conbinued T ol
coat of Inbor and materils and inerease of a2 (05,042 car miles oporated.

Tuzey, —Paxes agaregated $3 184,157, & decreaso Or S04, 420, or 10,61 5%
the subway division showing o decreaso af $707.280, pr 40,619 na tho
reann 1t of dimished net income; the Manhattan Rallway division no Inoreisa
of S149,811, or 6.77%, the result of an Incros 1o the special franchise
and real estate taxes,

Gross Incomae—Ciross Inoomoe was $14,447,020, & docrense of £1.772.380,
oF 20,709, the resalt of & logs on tho sulway divislon of 81,660,201,
14409, nnd o loss on tho Manhattan 1y, div. of $2,112,170, 0 51,54

Tneome deductions were 18,267 308, wi lnercase of £1, 700,710, oeF1L.87 T
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Traffic.—The number of passengers carried wag 800,335,068, an Inereass
of 38,337,323, or 4.97%, le result of o galn on the subway division of
42,500,308 or 10.23%2, and a loss on the Manhabtan Ry, div. of 4,472,060,
or 1.27 2" Tho gain on the subway division was the result of an Increaso
O 110,938,477 in teket salesat stations of the lines constructod and squipped
under contract No. 3, and o decrease of (8,127,085 In the ticket sales st
stations of the orlginal subway Hies, lirgely tha result of tho readjustiment
of traffle following the opening of the letter *H' on Aug. 1 1918,

Maintenunce.—S$7,292,107 was spent during the year fop malntaining
the structiure mmtu-:?'_ power houses, electrieal equipment and rolling
stock. Ineluded thereln aro itema of malntenance consis tiig of relnforcing
and strengthening the eluvated stricture, rebullding stalrwnys- and plat-
forms, constrooting conl storage blos with track conneetions, provid
proper secommodations ot terminals and stations for womasn nmPon'.us.
Htvel ralls were renewed 6n 8,37 miles of traok on the Manhattan division,
and 23 97 miles on the subway division, and 18,730 ties were remewad on
the Manhattan divislon gnd 34,638 on the subiway division,

I Notex—1In Hept. 1018 the compuny solid and dellyversd through the
inanee Corporation and J. ', Morgan & Co. 2371 100000 of I. R, T,
car Sceured Convertible 79 wold notes, dnte Sept. 1 1918
IS I to purchiase, under certain terms nnd conditions,
Q00,000 84 0546 5 and Int, T 16 agreament on the part of tho War I
Corporation was to advanes to the Company, also wndor certnin terms o
conditions, the ount equivalent to the parechase prico of 05 1595 and int.
= b Lhe mount of §12.500,000, with option to tha compnny to
ropurchnse at 0615 7 &int. before Dea, | 1918. tH.m\},Hl?_n,.:m, 1008, 110604

In Nov. 1018 l.fmrc WErd sold to J, 1, Morgan & Co, an. additional 30,-
016,000 sald potes, a6 955 % and int. (VL 107, p. 1019.)

The proceeds from tho silo of 1 230,190,000 notes, viz., 237,642,280,
In aceordanes with tha Pablic Service Jommission's ordecs, were o be
applied as fallown:
For "riirm!bm. contract No, 4
For Manhattan third trneking, = 11771 387
For elovated oxtensions 3250127

r Manhattin power 2,391,000

MO P stz e e o e e s e e e as a3 8T T 280

.‘-‘!HHM{? Fund.—The sinkine N of W of 1.9 somni-annoally. on the st
& Ref. Migo, 5% gold honels ditad Jan, 1 1913 did not commence to necrs
untilJan, 11015, the first paymont into the fail bece g due July 1 1915,

Additions and Betterments—Additlons and bettermen bs were made during
the year, including tha company’s contribution toward the construction
and equipment of now lines; to the amount of $15,748,754.

Cars.—225 naw stenl passenger cars wore placed in seevice on subway lines:

Power Plants —Tho installation of the new (0,000 IKw, tarbo-gonerator,
consisting of 4 olements of 20,000 Kw. caparity each, has boen complated
in tha 741k S, Power Station together with condensors, washoer, &,

In the 50uh 8L, Powier Station the last of the three 30,000 Kw. turbo-
gunerators 8 helng Installed, The boiler plant has been made more oclont
by tha Installation of alitomatle stokers, superheators, &c.

In furtheranes of tho consolidation of eertain Manbatton and silbyway
substations und Lhe Interchange of power, up to the presont time Lwo of the
Manhattan substatlons have been shut down.

New Substatlon No. {1, 122 Park Row has heon put into operntion
replacing Substation abandoned to the Olty on condemnntion of the Prop-
erty for Court Houso site, Four othér substations have also been con-
structed and four more aro belng reconstructed to meet contumplated power
demands, In the above substations 20 now FOLArY converler suts, of o total
eapaclty of 80,000 Kw. have been added to tho system.

New Sulneay Construetion.— During the year the Serenth A renue Line from
ita connection with the original suliway at Hrosd wugf and 45th 8t to South
Ferry and to Wall and William 813, on the Clark L. Tunnel branch, was
complated exoept statfon finish work which s 959 completed.  On the
(Ta‘:rr]; St. Tunnel Line from Wall 8t. to a connection with the or innl subway
sast of Borough Hall, Brooklyn, the construction worlk, Including teack in-
stallation, wius practically comploted except station finish work which is

095 completed,

Thi construstion of tho Eastern Parkwdy Line from terminus of [{)mmm
subwiy ab Atlantic Ave, to Buffalo Ava,, including Nostrand Ave, Hranch,
I8 about 845% and the station finlsh work 655 comploted, Tl o uipmont
of this line, including the installation of contact rall, track raill boniing
dratnage, telsphone, emergency alarm, blockade signal, clock, Hghting and
Interlocking systems and statfon Squipment Is in progress. The Livonia
Ave, Extunsion, from Bulfalo to New Lots Avo., I8 about 549 comploted.
Btatlon finish work has not been started

The construction and equipment worlk on the Palham Bay Branch of the
Laxington Ave. Line from its eonneetion with the Lexington Ave, xuh\-mi'
AL 135th Sk, and Park Ave, to Baneroft 8¢, and Whitlock Ave. (s completed,
Statlon [nish worle 97 % completed. Tho olavated portion from Baneroft
8 to Pelhnm Bay Park tecniinus is about 4 Ya completed and no equipment
work hins boen started ,

Intérbarough Elevated Eeensions.—Work on the Wobster Ave. Line which
connocty with the Third Ave, Linsnorth of Ford ham Roud and runs through
Wehstor Ave. and Gun HIlL Rond to Whits Plains Rond where it conneets
With the elevated Steucture n White Plalns Roal has practically heon at o
standatlll during tho past yoar, awing to the default, of (e contractor who
had the contract fur the construction of foundations and steel steucturs,
During tho year, however, nll tho stool Worl: ro(iired for the structure has
been receivid and praparations e now being mm{n to proveed with the work,

Preliminary Bepork of Stone & Wabster, Engineers.—After the discontinu-
anca of dividends on the stock of your Company on April | 1919, and the
consequent default in the paymont of Interest on the Interborough-Metro-
Pullt-m\ Oa; 4165 bonds, a Bondholdors' Protective Committes was fornii-

ted which Commities arenged for s thoraigeh iy estigation of thi Intee-
borouigh Rapid Trankit Co. (subway and cleyvated nes) by Stono & Wabster,
Engineers, and Price, Waterhouse'& O, ol Loed aceaun banis,
Sinee Juno 30 1919 advances In wiges have beon' granted nggregating
M TE?{J.[J{N&, \[\‘"rl tlIm Jrsr lti‘mllln;.: June .'i{}lln'z / 1 10t
LU absters prolminary report Lias been clbo fully in V. 109, p,
076, 776, 558, 1070~ Fd.| J b R
frinancial Status—Need of Incrensed Fase—Tho. advers opernting con-
dltlons tnstead of lessontng nre didly becoming worse, “I'he patio of opoer:
CEPUNS0S Lo pross sarnings hns Inereased from SE.509 In 1014 '{7 ¥ dn
1010, In dollars amil cents this MEANs an incrense of 8 8 i T
thirds of this potoiint FERrEsUits. paymont to (abor whic 100N e
nontly placed on n tilgher lovel, thius procluding any prospect of economy In
that divection. z

The cist of strviea during the past year, Ineluding Iriterest and sinking
fund on the money favested in the Droperey actunlly yuder operatlon, ox-
ceadid the not rovenue hy oyor $7.000,000, thio loss helng whout eually
divlded butween your Company anil’ il Qity. While thors wak an | norease
e the gross aof 32, 700452, operating uxpenses loerossod 7,110,000, 7 y
was i Cocreass of 8624 420 1 tnxes, due mainly to n eedietion I the o
profita tax, but Interest anil rontals mereased 84,700,710 a8 the resolt of now
subways and slovited Hnes placed (o g Deration dorlng tho vear, Thero wis
i docreaso 10 net roven e of 28,474 ,ml'[!.

1rart of this (ecronse was dite to 'wap setivitles, both military and Indus-
tEinl, and part to the openlng of now lines, the interest on the cost of eon-
structlon of which hnd to bo charged ngalnst snraings, although the poten-
tiallties of the new lines have oot yor been demonstrited,  The Inerense (n
the opirating expenses was nlso o ta the payment of high waes and in-
craasod cosh of materinls nnd supplles. Tho ;nr:ru-rmn in the annual opeeating
and malntenanes pay rollk die solely to Inerinses fh eates uf iy betwoen
Sy T 1GLE and Hept. 1 1010, the date of this roport, is 812,000,000,

(55\\'1”1.: Lo shnflar mlyances In capnstriction conts e entirely 1o Wik cofi-
ditions, tho nmount eeauived to eqiip tho now subwnys and Glovatied 1es
and eonstruct the elovated third tracks p i extensions vxeoodod our orliginl
vatimate, for which money was provided, by about 240,000,000, Thograator
part of this sim was rafasd theotgh the issie of 30,416,000 of Theed-yoar
% Notes, datod Bopt. | 1918, far which 55 Baonda wire dopositi a
Iiteral 1o the nmount o $61.587 000,  The 7% Notes wira sold
nettlog your Company 237,042,980, making tha oy
Sigen . "Whiln the yaont of high Interest o bes falls: dircotly sn your
Company, the Cley 50 (ndiroctly affecto) by o further postponement of

ntarest on fts hone el For consteuction IUr poses,

The prosent encrgeney 158 gencral Sheoughout the countes, It s bisin
ot to o targe extont (0 other States by LOnporiey cmergenoy rates,  In
thi ease of your company, the acctmnlated sueplus has Deon used wp 0 an
affort to stistain the nnequaal burden, We have tried every chantiel throviel
which sueh rellof might rightfolly be expected, Including an appeal to the
Leglalalire, and uwp to tho prosent e without sucees,

INCOME ACCOUNT FOR YEARS ENDING JUNE 30,

1018-19.

Miles of road June 30, _ _ 100.7:

Miles of tracik June 30 - 330,43

Passengérs carriod. 24
Gross oper, reveng q

Operating expenses 33,320

ARBE o e 34,1567

1917-18.
85.16 48
266.20
g O 764,574,085
97,725 %30 806,146
3,33 16,583,293
68,683 2,871,385

—a
oS

i
S,

Operating incoma. .. .$13,830,727
Other licom 607,302

3|8

7825808 £20,411 468
553,600 550,077

o
-

&

Gross Incomp .
Int. & 5. 1. on of
It on Co, 15 2ol 5a 301,795
R 0, 18t Ref Ge. 2,580
Int.onManh. Ry, Con. 27,360
Int.on 3 year notes, - 60,915
Other interest; &e. .- = 801,074
Guar, div. 7% on Man-

hattan Ry.stock. ____ 4,200,000

i1
==

ot
“«

1,627,360

78,7563 T H0D.507

Total deduetions $18,257,300
Not lncome. = oo, der, 10,340
Aceriinls (see footnote *) ~ 7,500,070

4.200,000 4,200,000

56,040 856,187 §11,409,260
12750 5.885358 88,713 907

ad 13,028

!

Total -~ $3.680,730
Dividen

-~= 1,750,000017 35)6125000(20) 7000

+ : $0,102,651 28,802,015
JOG0{20)7000,000

Balarics, surplus “$1,049,730

31,046,267 $2,102,65¢ $1.8902,015

RESULTS BY DIVISIONS FOR YEARS ENDED JUNE 30.
0

~101
Manh'n Ry,

Divigion.
Passengors carrfed. ~348, 185,600
Gross operating revenueg)s) 002
Total oporating expenses 11,865.427
Taxes e e 22511082

0 1915—
Subicay  Manh'n Ry. Subtpay
Ihivision, DHrision, Dirision.

Al
§2
I+

1,147,058 952,000,668 418,337,666
1,032,208 §15.057,250 321,840,448
LB 99 9,054,154 0,150,183

: 2,100,172 1,640 4

Income from oper'n.. $4.467.503
Noo-operating [neome 112,358

26,603,954
08,175

Gross.Incomo._.__. .. $4,570,051
Int. & sk. rd. ou clty hds
Int. on' I. R. T, Ca: 1t

& ruf, M., 55
8k, fd. on I. R.

Ist & ref. M., 55__
Iat, on 3-yr. 7 % notes. _
Miscol. rentals, &o s 285,591
Int.on Man. Ry .cons M. 1,627,360
Guar, div, on Man, Ry,

Co. eapital stock (795) 4,200,000
Other reént deductions__ 384,071

$6,802,130

£1,078.060

120812 350,493
1,627,360

4,200,000
10,600 187,003

Total deductions. ... . $3,082 6682
Net income ~def$4,102,711

$0.574,706 87,463,840 £6,002,809
2292371 dof.£771,710  $5.434.470
00—

Dividends, T, B, T ——(5%) $1,760,000— —{1715'%) 50,155,

Defiit_

T
= ' il
*Accrunlis $5,895,025

5,560

340 $1.402,241
1,005,046 $2,300,819 $201,000

Balance, surplus.____ $1,939.730 $1,0406,267

*" Accruals under the provisions of contract No. d and related certificatos

which, under the agreements with th
ings.”  In other words, these nre the

the municipal contracts, but thiy are

Ings, prior to any participation of th

GENERAL BALANC.

1610, 1818,

Avaiis— 3 5
Fixed eaphial. . 192 402,060 176,734,460
Investments - 24,334,000 20,388,002
L IX.T. Co. st

& ref. M, 8. 40,000
Trua, under coll. 01,454 804
Adv.to assoe.cos. 0,419,000 3,870,307
Caah ... ... 1,087,074 1,047,625
Caah Monh. 3d

tracki{contra), 85,425,000
Cash for Manh,

power  plant

Impta;feanira) e 1,800,000
Acota. & Illares 1.4 5,183 6,085,872
Int. & dive. rec. B0 L, 708 608,106
Material & supp. 4 612,902 3,804,052
Hpestal deposits. w0,177.510 6,350,403
Conatruetlon &

oquipm't casl

Tunda. ... . .p13,070,550 4,040,841
Prepayments_ | 204,707 a20,747
Lo awsiting

distribution . . 8,901 15,508
Secur, for volun-

tary retlef fund 53,258 53,258
Unnmort'd debt

Ao’y & exp. . BT v ] 0,242,242
Ace'ls, &e.. pay

from  futire

earpings. ... 10,487 478
Toderal taxes, _ . B1E,001

Total . 330,771.5%4 250,670,501

LAohilifles—
Caplial stock. . 33,000,000 F5,000,000
15t & ref. M. S5 100, 8

377,323 477,323

USR8 LaTTasn

s payuble. .. 3,371,450 T020,000
Col s e, niyt

preserited | 140,253 107,500
Manfutin Ry

diva. unpealg; T2 L5

803,000 160,555,000 |

© city, are payable from fature earn-
SUms acerued to the company under
payable to it only out of fiture earn-
e city In those earnings,—Ed,
E SHEET JUNE 30,

Linbilities 1919,

(Concladed)— 3
3-yoar conv. 7%

fold notes. .. 50,169,000
16t & ref. M. S&. 61,240,000
Ist & ref. M, 5a

roleased by

Bank. Tr. Co.
Manhatan Ry,

diva. July 1.0
I.R.T. Co.adly,

o PREEEE
Int, on 15t & ref.

M. b8, July 1.
Dus for wag
Apo'ts payal
Avorue taxed. . - 2,506,002 2,377,055
dd trneking cash

Haty, for ndv.

from  geétiernl

fund (Lonirn).  ciceo-a- 8,325,000
Manhatt. power

Notse oush M-

bility for adv.

from - goneeal

Tund (eoutra) - coiocaas 18000, D00
Acer'd nmorgis'n

of tapltal.==. 1,021,511 15632018
Manhatian iy,

eyulp. reserve 298,142 160,753
Int: on Invest: of

depree'n res. . 184,219 142,548
MRy .Coitl M

Dol sy &

wxp, AmoriEn 2,280 1620
Dirpr, res. under

a1 Bx Clert_ der 351,256 250,151
| Other yisoryes. 9048 .ol
B 1At & rof. M4,5615 82925
| Ttoims  awallng

Useributlon . . 1,271,208 1, )87,050
Dotorred eredha 10,457 478
Trofit and foss. . 10,152,003 15,062,077

TOM] wceea o 330,771,584 450,571,501

o Inefudes ta 1010 spoeial deposite to nest SOV due, N esentod, $140.253,

o meet unooltootod dividends on M
July 11910 on M winn Ry, mock, £
an fickt & ref. mte: e, $4,032.335; Gua
BAR3A0L: U8B 4 M Y Lilerty Bonds (oo

an Ry stoek, §72, et dividend tus
(KK, Lo ool Intorcse due July 1 1018
Wt Oy, first & rel. mige.,

50: U, B, 414 9%

1 v
I LAl Lawin Bonits, E2,000,000; 1, 1¢. 0 frst & ref, g kodd bonds,
ssed for sinlleg tund, due July 1 101 2463560, and fal depoding,
W, b Ineluites in 1019 subway comtrihution cnsl, . Munhattat

o B1,440,004; plevatod
v E1LG.711; and U5 8 4!

axtonslog  cash, 51 A Manhattan
396 vartiftentes of Intebtbdness poeouny of

W certliieatos, B5,7456,000.-2V, 109, p, 1070,
Bethlehem Motors Corporation,
(Official Stalement to the New York Stock Ezeliange.)
The official statement made to the New York Stock Ex-

ohange as of Sept, 8 1919, in

tho capital stock of the corpor

quent pages of this issue.
initinl balance sheet and man

connoction with tho listing of
ation, will be found on subse-
The statemont contains tha

¥ facts concorning tho organis

zation, properties, &e., of this new corporation, together
with the ineome secounts and balance sheots of the prede-

cossor companies.—V. 100, p

« 1082,
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Indian Refining Company, Inc.
(Semi-Annual Report for the Half-Year ending June 30 1919.)

Pres. Theodore L. Pommeroy, N. Y., Sapt. 12, wrote in sub.:

The company s now without bonded or mortgage Indebtodacss.  The
sinking fund was sulficlenddy lnrge on April L of this year to provide for the
redemption as of July | of all outstanding bonds.  The company, thereforo,
called nll of 1te bongds fop redemption on that date.

While the exnct smount of taxes duo the U, 8. Governmont Las not
been definitely determined, 6 wos deemed advisable to reserve $500,000
framm the earnlngs of the first six months of the year agnlnst the accrual of
taxes for tha current year.

During the flrst six months of this vear the company has disbursed nearly
$1,000.000 in cash on account of U, 8. Government tax and $285,000 for tho
wstal dividends on Proferred and Oommon stocks.  There hag also been
spont approximately £350,000, principally on the refinery ahd disteibuting
stationsa for pquipmont necessary to mainteln the company’s position in the
ml‘inlu{( and warketing of our products.  The Inceeased Investment In [n-
ventaries is oceasionid by highee prices and much larger critdo oil reseryes.

A dividend of 12495 on the Preferred stock and 355 on tha Common stock
lll‘ﬁl?mu declired, payable no Sapb, 15 1919 to stockholders of record Sopt, &
INCOME ANDPROFILE AND LOSS ACCT, FOR SIX MOS. END. JUNE 30

1919, 1018 .
Nat, after all charges. .-81,5655,604  §1,5680,206
Prefarred dividend . . _ . L 1105,000(3 14) 105,000
Common dividend (095) .- 180,000 180,000
Reserve for prospective taxes. 00,000 500,000
Surplas for half-yoar_ oo ..o 770,694 §705,200
BALANCE SHEET JUNE 30.
1919, 1918,

Asielr— 3 : ]
08l . e ieeiranmn 498,370 411,751
Acooun srocolv'le. 1,453,777 1,604,955
Ady. b0 Ata’n ngta.

palérmon, &
Inventories

1017,
$1 404,155
(28)340,000
500,000
264,158

1018,
8

3,000,000
3,000,000
1,138 0128
1,770,000
(1000, 000
A82,000

1010,
Liablllifes— 5

Cum, 7% peel, gtlk, 33,000,000
Cammon stock. <. *3,000,000
Accolnts payuble. 1,085,410
Bank loana.. 1,500,000
Hea've for Laxes, &o 2,450,068
Capltal Unbilibles.
Miseolliynedns -

Miscellaneous . .. . E e
Ol prop., nipo lnes, Rea. oll depons, . &o, 1,444,416
Rtorage anke, re- Resorve for Ingur..
finery, &¢ MAS2480 6,003,003 | Surplus. ... oeos I, 700,020
Sk, funl & L4474
Def; & pusp, 1temy

107,130 215140
TOM] o neea o =< 14,220,623 12,822,002 Total - - - .-=14;220.528 12,822,002
* The $1,500,000 unissued Common stock Is subject to issue pnly for thy
conyerslon of Proferrid stock at the rate of two shares of Preferred for ong
share of Common stoclke.—V, 109, p. 891,

Piorce 0il Corporation (of Va.), New York City.
(Fijth Anpual Report—Year Ended Dec. 31, 1918.)
The report contains no remarvks by the company,

COMBINED INGOME AND PROFIT AND LOSS ACCT, FOR CAL, YRS,
(Tncluding Subsidiary Conipanies.)

1916,
23 .l}:i?.."al‘ﬂil

1918, 1917,
$0,057.804 33,054,771
16,001 154,272
36,074,825 $4,100,043
14,630 280,469
107,422
100,478
108,810

'i‘r:unnf: profite. . o e e
Other INCOIe . ek L i eeet =

Total Ingcome

Int. on (loating debt. ...
Bad dobts
Other incoms chgs
Depletion and depreciation
Provigion for Federal taxes
Intereat on funded debt
Arjust, Fed. thxes

708,867
746,742 V17,968
Cr.5,118 15,700

Net dncomao for the porlod 22,804,488 S1.600.480 82,451,076
CUONSOLIDATED BALANCE SHEET, DECEMBER al.
1018, 1017, 19138, 1917,
ALsrig— 2 5 T4t es— .- 2 . |
= Oil lnnds, leaso Capltal atoek. - .. ¥ 10,184,550 17,455,760
o, Ageouiita payable- 2,340,800 3,012,102
W oo oo e 22,065,676 22,438,370 | Cap. stk suby. cow.
Reftneries, distrib- Notes puynhle. ..
uting stu'ng, &e.10,645,207 Federnl taxos. .-
1,088,420 8. 8. obligationa. <
3,018,570 Cur Trust obllg'na
A% cony &1 dobsa
B84 h yr. cnov. §.
L] I
B 2 yT. K. DOtes.
Plpe llne const, in;
NLE. ok &0 s m e
Burplng, ... ..--11,1586,6811

10,582,764
B0, 20
4,000,706
0,205,525
800,003
38,100
1,700,470
1,001,042
473,460
400,238
B1,105 |

TOMAL woman == ADET2040 40,758,604 ToOth) oocmivaas 40,572,040 46,753,604

a Payable at 105% of face value July 1 1924,  x Includes capital stock
anid advances to Moxiean Fuel Co. and Midwest Producing o, v Author-
fzed 1,320,000 shares of $25 each, $33,000,000; less, $0,105,500 held for eon-
version of 10-year 619 debentures; $2,468,750, 5-year 6% gold notes; $4,100
held in treasury;: and $1,936,200 unissued . —V. 109, p. 780,

Tha shorcholders voted on July 25 1919 to increase the suthorized capital
stock from $33,000,000 to 368 000, the increase to cousist of (i)
516,000,000 8:1‘/‘-, Cum, Convertibla Preferred stock recently sold to Lehman
Bros. anid Goldman, Sachs & Co, subject to the option of ixchangy granted
the holders of the (% convertible debgntures. {bl 520,000,000 Class B (ron-
voting) Coounon stoek, of which $15,000,000 Will be held against tho cons
version of the Pref, shares and $5,000,000 that Vi3 to be Issuable for genarnl
purposes,”'—V. 108, p. 2636, V. 100, ln. 170, 483,

Pursusnb to this plan the holdaes of the 39,200,200 10-year (% Convertibls
Gold Debentures of 1924 who desire to exchange thele debentures for tho new
89 cumulative Convertible Proforrad stocle must deposit said dobantures
accompanied by the coupon of Jan, 1 1920 with the Guaranty Teust Co.
110 Broadway, N. ¥., prior to § p. m. Sept, 19,  Debontures not so tlcnuullmi
will ba called and paid off on Dee. 31 19100 V. 109, p. 277, 584, 780.

Ajax Rubber Co., Inc., New York.
(Raport for Half=Y ear ended June 301919,)

el rec. 675,471
0,624,000

2,000,000
1,001, 000

650,418
8,613,501

11,405,500
1,076,000

114,800
1,0007000

Invéntories .

Ing,,lne, &

Misoell, Investm'ta 105,004

Tank st'm'rakbarg ‘l ‘TGH.‘E‘E?
231,400
Bis074
G, 780

stabled gar. puip.
Tron bihila, & droms
Drliktobls & squlp.

1017,
i 08 81,257,401
Dividend: o= (BGE)A88,698  (6)426,000(5 )4 )3090,600
Balance, rusplus. . ... - -...-.--51,308,202 81,533,008 2566,001
Profit and loss surplus for the year 1018, $1,132,200; balance, surplus, for
the ehx months ended June 30, $1,398,202; total surplus, $2,630,411.
BALANCE SHEET JUNE 30 1918,
1010, NJ;?‘-

761,305 551,040
: i 468,815
175,923
4,070,223

- 1910, 1018,
N OB RPIINEH. - o o mmmmmrmcmmmmmmm o $1,840.730 31,050,608

1918,
5
7,100,000

1,407,958

19014,

Ltahlliles— 3
Hiugek 8,400,000
Adcalnts phynlile. 1,697,720
Notes & loans pay. 2,000,000
Bills payable.. ... AN
Reserves:

220,644 Plant depree'n. .
5,120,635 Ionusts 14
1, A74| Taxeaand insur. 1,13
Bad debits
Clual discounts &

Bills rocelvab
Payment o
erty Donds....- 234,003
Aoo'ts & notes ree. 4,877,160
Deferred nsstts. .. 100,178
Inventories . ... 0,630,78
Good il <. .- o= 1,874,
Inveatnent neo't, - 11,647
Plant, equlp., &o. 3,328,184 2,610,467
War Bavings stmps 2 7,100

|
Lib= Sy
4,015,000
408,075
240,550
80,087
40,725
03,535

2,002,440

15,548,200

"o 16,048,200] Towl ... LAG14,0306

v e ense = 10,014,028
—T. 7

}0.*3. P T0T,

American Sumatra Tobacco Co.
(Oth Annual Reporl—Year ended July 31 1919.)

Pres. J. Lichtenstein, N. Y., Sept: 8, wrote in substance:

In mnking any analysis of the carnings of tho compary, 16 |s to be borne in
mind that of lh ssunnco of debenturs bonds inJuly, all bub $181,300
|Iﬂ“i1 ljll'\'l:l converted into Common stock, thits materinlly increasing gue
capltal,

!l‘lm money deriyed from the Esuince of these bonds was not avallablo
to the bosingss of the company until the latter ond of July. Tho bonelits
from this Increase in capltal should, therefors, ho reflected fn future opera-
tons. Wo are now harvesting flng crops of tobaceo with overy prospect
for a good year's business. - y

[On Diees 7 1018 $1,622,085 Common stock was issied as stock dividend
of 159, on Qonimon shares and on or ahout July 5 1910 thera was i further
increase of $5,606,900 in the amotnt of outstanding Common stock, dua
o the exchang theeefor within 50 days from June 1 of a llce amount of tho
$5,874,200 10-year 75, conver (ibla dobentures (offored af pae o shargholdors
of record May 20 1019, making the total outstanding Common stock on
July 31 1019°813,532,855.  Compare ¥V, 107, p. 404, BOG, 2010; V. 108,
p. 2023, 2243; V. 109, p. 76.—Ed.}

INCOME ACCOUNT FOR YEARS ENDING JULY 31.
1918-14. 1017-18, 1016-17.

---$1,708,434 $3,731,644  §1,780
$428,870 $20

Giross profits on tobaceo sold
$251,625 284

Holllng, &o., OXPONEUSE. o cesmmm—amamm

Cash discount on customurs’ accolnts._ (7,670 5,404

Discount on notes payable and geneeal )
interst charges (net)--. 93,973 19,605

Dopreciation of bulldings 150,000

Intorest o 10-year debenture bonds_ - 23,951

Interest on d-year notes

Amortization . =

Teserve for all taxms. oo o~

Miscellancous

50,000
1,000,000

§1,506.8975

3713.850
3004181
2,904

Nob Income: ccccaaacea ok e e $007,388
Provious surplus -$2,915,048
Roduction of inventory. == 71127
Adjustments (neb) ...
Draticred aividend (75
refirred dividend (79 - £ 3
Prafurred stocic dividend. - -(103£)105,000
Comumon dividend =< (109:)900,248(7 3 ) 528,077 I
Common stock dividend. ..« en--(15%)1,022,085 (1 44)68,000
82,015,640 $1,416,613

Profit and loss surplisic. .o cense=o$1070 675
a Ropresonts amount charged off goodwill of A, Qolin & Co., Ine. b' In-
clused {uj Federal taxes 1917-18, oxcess of payment over reserye, $456.306;
additiongl Hability, 355,604 (b) Federnl taxes, reserve 1915-19, $107,000.

HBALANCE SHEET AS AT JULY 31,
1010, 1018,
£
T.AT5.700
754,721
470,243
2,805,002

1,041,080
152,000

Total deductions
Balaneo . cococae
Other [OtomB. 2 - s i acsaaa

1019, 1018,
Lilabilitlies— 3 ]
Proferred stook. .. 1,003,500
Ponimon atook. . d13,632,585
Weyonr O9: otes - e te D
L0-youe 770 bonds. 151,800
1,435,000
145,087
163, 004
407,000

118

Apidls—
Property & equip.a7,620,128
Goodwlil b7ad. 721

= 726,665
Acety, recelvable 1,082 442
Notes recolvabile: - 1,000,074

114,000
1,540,001 i
1,111,450 1

1,903,500
0,813,000
1,000,000

H08,360

Aceounta payabile. a08,
1,030,211

Ros, for Fed'l tax.
Dividend payable.
Migeallnneous .- - .
INSironeo reseevo. 48,540
Doproe’ raserve. - 266,060
BUFPIUS. <+ o e o= 1,070,087

Y wee't
of growing crops 3,038,640 1,706,745
Live stook & aupp. 244,064 200,005
Miscellanpous .. . i 13470
Deférred oliarges. . 472,018

19,203,355 15,153,580

a Inchudes In 1919 veal estate and bulldings, (book yalue), $7,448.104;
stable squipment facm lmplemonts and i}:lcl:mg holse equipient, $152,738;
furiiture and flxtures, $7,492; automobiles and motor trucks, 341,005,

b Goodwill of A, Colin & Co., Tne., §600,000; Connectlent ‘Tobaceo Corgy.,
8153.721. o An increass of Common stock by §5,606,000, became effoetive
approximately as of July 5 1019.—V. 100, p, 984,

Total 10 203 05 5.163.630

American Seeding-Machine Co., Springfield, Ohio.
(Report for Fiseal Year ending June 30 1919.)

Treasurer B. J. Westeott, Sapt. 10, wrote in substance:

While the statement reflects o gratifying inerease In gross revenuge, same
has been offset in large measure by constantly Increnstgg costs rifcularly
Inbor and salling snd administrative expenss, Including toxes. Moasured b
pre-war conditions and prices, however, volume is still but 60% of normal,
wnd 1t 1a bulioved the company’s position is mrt!n:ulnrlg favorable in this
period of readjustment of the world's Industries, sod thit conbinuing Lm-
provement may reasonably be expected.,

i’l_:frsicnl propertles have been tully maintained and improved, ns will ba
foted by referonce to the tems of property additions $108,612, and tho
charges to dt:Prm:Iar.lon and maintonanes totaling $203,645, In nddition
?ﬂln“i t«;lf, ani dividends pald, the easl working capital hng been inerensed

Thers has boen deducted from sarnings and set up In reserva the full
amoung of all taxes Ineluding Federal Ingoms and Excess Profits Tax ncerned
to Juned0 19190, The reserve for recelvables [s in amplo amotint to cover all
:Illlrlnkastu in colleetion, ineluding cash discounts and possiblo settloment

OWANCES,

Thera are no hypotheeated assets, discounted recelvablos, or contingent
Habilities of nny character.

The outlook Tor domestie business s very good, and a vory lmportant
export trade s expected ypon the establishment of proper foraign crodits.

INCOMIE ACCOUNT FOR YEARS ENDING JUNE 30.
018-10.  _1917-18, 1016-17. 1015-18.
Gross carnlngs. e cae- 206,233 84,502,210 $3,581,720 $3,042.0056
Operating expenses 083,988 4,608,702 2,848,081 2.080,276
‘$1,068.454  $722,7456  $603,010
824,183 84,28 31.8%2
G010 01,916 49,9

65,611
SH1017 T 2aD,053 T 217.641
150,000 150,000 150,000
Common dividends __..----(5) (5)260,000 (4)200,000 (4)200,000
Total deduetions 2807208 810,237  $650,15 $618,635
Balanco, surplus. .o a.-== - R205.0800 $243.217 S60,55 £74,906
BALANCE SHEET JUNE'30.
1010, 1015,

Net carnings.
Interest
General taxes. ..~ -
fedderal taxes. .-
Income taxes
Dygpreciation, &c.. ...
Pref. dividends (655) c<--

1918,

5
2,400,000
5,000,000
47,452
500,000
41,183
137,500

1010,
% Ldaldiingee— 2
4,730,360 | Prafocred stoek... 2,500,000
G684,701 | Cammon stook. .. 5,000,000
1,600,133 L A coonnis puynble. 26,300
FA87,400 | IS pay., hanks . 300,000
LI7, 104 FAcorusd phy=rolla. 42,002
108,806 | Dive, pay,, Joly 16 137,600
BEO20 | Iesorved ——seses- 290,675 243013
BUIDIME e nmus» 2,027,801 2,002,722

U o 2o 10,624,395 10,359,670

Aety—

Propoerty aecount. 4,74

Clibaly 0 i
1Hla & ncets, ree.- 1,737,415
Inventocle o - - 3,070,541
Cash ndvances, &o e, 350
Liberty honda.... 220,310
Defereed e, .. 01,748

10,823 535 10,662,670

pitized for FRASER
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The Torrington Company, Torrington, Conn.
(Report for Fiscal Year ending Aug, 31 19189.)

John I'. Alvord, President of the Torrington Company
(o Maine) ander date of Sept. 9 writes:

Wuo present herawith the consolidatod balanes sheot and consolidated
Rrufit and loss account of all the opérating comprnies, omitting, however,

mirican Supplies Co., Ltd., and Coventry Swaging Co., Ltd.; both British
corporations, and Los Fabricantes dos, which operates In Buonos A yres
Houth Amerlea.  'Tho reports of thesa companies hiaye not yot beon reeolved
and their profits, subjiect to heavy war taxes, cannaob yet b detéemingd.
Metalwaaron Gesollschalt, m.b. H., a German corparation 14 also: omitged,
as no formation in regard to it is yob obtalnnblo,

The preferred stock of The Torrington Company (of Malne) has Hosn ax-
changed for proferred stock of The Toreingion Company (of Connectieut)
excopt [ltoen shares.

o The Mainy Qompany still holds $6,909,000 par valie nf The Torrington
Company (of Connecticut) conunon s with a small bank balance of
2,434 agalust its own common stoek of 23,300,000,

INCOME ACCOQUNT OF THE TORRINGTON Co. (OF
FOR YEARS ENDED AUG. 31.

1918-19.
X3O6TH, 08T

MAINE)

Receipls—
Jividends from sub, cos.
Mize %
Rontals_ . s
Accounts receivablo.__ .
Loans to subdid’s repaid.

1017-18. 1915-16,

3,010
23,000

$1,037,083
215,300
70,000
(8)280,000
31,816
S046,0600
105,772
24,000

42,050

0
140,000
$302,670

Total receipta
Interest paid on bon PN
:;{\m‘ on praf, (75) 15V580 ”-il 70,000

V. O COTmon. JAG0,000 G1680,00
Salarios & dirvetors @ ”“33'“ |}-ril
Torr. Co. bds, plre $1,000
Investmen e

140,000

00,570
: 2014,202
710der.8351,717
(18

..21}3

My e e
Othir expondibures

Total paymuents 3 2004, 8485
Balance, Sur, or g 237, : BUr.873,135
Cush bl L 85 £361,717

% Dividonda recelvod from subsidiury, The Torrngton Co, (of Connooti-
aub), vis.: Comimon stock 8 3-1G% on its eommon stock, 2473.043 and
75 on prof. stock remaining unexchangyd, 3445 total, $573,067.

¥ OF this amount $2,710 {5 the balance of the Income Acconnt from pro-
vious year. Tho remainder of thoe Aug. 31 1018 bulince—S83,308— Wwas
disposod of in the tiansfer for tho Conn. C0.'s stock.'

THE TORRINGTON CO, (OF CONNECTIOU AND SUB. COS.'
PROFIT AND LOSS SONT F o VR

i85

: ; CONS.
ACCOUNT FOR YEARS ENDING JUNE 30,
L ] 191810, 1917-18,
Nob aper. prof, of The Torrington Co, and It sub.

e e A e G T R
Dividinds from othier corporations 5,030
Saemamadse=n 90:991,030

& SU8.071

Lotalinedmpl_C ol TS
Deduct—Admin, salarics and expensss. (o L.
Interest paid on Tho Taorrington Co. {off M

outstanding bonds

Net prollt for year .. .o .nuacaes
Less: Dividonds pald: common
raforred 79 .o ancs
Subsldinry proferred
Resrrve for Ineonie and e

7,200
510,808

S1,162477

Totiul deductions. )
23164 ,853

Balance, surplus.

*In 101810 div. rmbs was 8 3-1( 3, 8 1-18%%.

a locludes Canadisn Lo, fof both years hut' in’ 1918210 neludes th
Eungilsh and South Ameriean Qos. for tho yerur onded June 30 1918, altor
dpdueting taxes Iu-hl by them amounting to $600.635. Tho nob resulis of
these 1_':}".1-;.-"11\‘3 1ad nob beon deteemined when tioe report for the year ond-
Ing Junes 30 1918 wias lssued,

I 1917-18

THE TORRINGTON 00O, (OF ‘IUN.-\-’.{ AND ITS SUN. CORPORA-
TIONS CONSOLIDATED BALANCE SHERT, JUNE 30,

Asstfy— A bt 1914, 018,

Real estate nnd buildings, 8882 302 machinery and AL
equipment, $1.472, =8 rescrves far depre-
cintion, 120

Good-will, patents,

Invest. in forelgn subsid M
ARttt s s Ll T

Investoignts ko other corporations

Invoentories of material, supplies, of

Bills pndd acets. rec, Lo ros, .

United Btates Liberty bDonds.

United States cortificates of fug

Cunadlan Victory bonds

Ol b o st T et

Deforred charges (prepaid Insuranes) ...

Oansh For ontstinding bonds nnd seed. Iiferos = SRR
Total assets -==810,762,040 80,410,215

e i $10,755:010 89410215

Jap. stoelc: Qo 37, 4 i E'ref,, $1,000,000. .. | 5,000

Pul- . stocke of subsidiary. outstanding Al $31000,000/ 738 |_§;’%8

Torrington Co. (of Mudne): Bonds dus 45,000

Aceounts payiblo. ... . . 270,464

Resierve for ineoma and cxcess H10,808

Ralenca surplus 304,863

20,510,215

2703
2,197
400,000
#0888
YO A84
28,314

341,625
- 56,000
= emesmeneeeae 1,665,410

- -$10,752,940

O o s e e L Y
] dJudes profits to June 30 1018, —V, 109, p. 1086.

aln 114

American Bosch Magneto Corporation.
(Reporl for Hualf-year ending June 30 1919.)
STATEMENT OF OPERATIONS JAN, 1710 JUNESR0 1019

Nab salos. 2,279,120
I;w eost of saled, L 7 .’:z}

Gross profiv. . .. ...
Admbustrative & branch exponses.

Mot opora g Profit. - o e e cem e e m s
BALANCE SHEET,
JEed I, Eep AR, |
. | Babilteisr— i
IDTH payahlo, .. 145
Foanlariod e wag's @2 706 |
) ol baxes, lns, & b
Humieneil interos 81,700
Dl ol l‘it.lrrrr--ukt erodlta.. - 287673
D00 Cap, sk, & sirplonas, 030,062 £ 003 5
3301 | 795 Werta) ot notegt o oS #1003,527
due i 15 1020,
dos Jan, 16 1021
e Jan. 15 1923
24 [ Foderal (g rosorve. .
456,701 | Ocher pisoryen

S a3 10, Sepan1g
Assots-— 5 L]
Coih... .on
Avaotinty raotive
Liberty, honda
Inventories ., ..
BLosk T of e ooy
Investments ... .
Troperty & plar "
1, L] T WS TR /00 L
Traslngs. .. .. |
il expens
st kaneous . ..o
Deterved ahurges, ..

Total - 7027 ADG 7,152,800

a Ropresents 60,000 shares of no par valuo.—y, 100, p. 777.

5T

¥ )
T3LO4L  BLOA | Ace
NG00 363,110

LT

208,092

K38,000 |
BU0,000 1 1,800,000
700,000 |

7927490 7,132,800  Total

bitized for FRASER

Wast Penn Traction & Water Power Company.,
(Report for 1918—Capitalization.)

The remarks in full of President A, M. Lynn, togethar
with the income and surplus aceounts, will be found on pages
2540-2543 of “'Chronicele” for June 21. Tha balanca sheet
was printed on page 2524,

The statement of eapitalization for the system follows:
CAPITALIZATION OF WEST PENN TRACTION & WATER FOWER [0

(PARENT €0 AND SUBSIDIARIES.
Total  Held to Rettra Chened by
Auth. Prior Iisues, Affd, Cos,  Public.
() Parone Company— 5 s ] 5 §
Capltal stock, eatnmon. . 22,500,000 LSUET00 6,160,000 22 054,700
Capital stock, proferred.. 5,500,000 Z00 3,406,200 8,054,700

Tt e e e e - 31,000,000 = ) S200 0,561,200 30,100,400
Subsidiaries (1) Majority stock owned by above Parent Company:

West Penn Rys—

Caplial stock, eammon. ... 10,000,000
Caplisl stock, preferred . . 10,000,000
LOMd) W P. Rys. 15t M- 0,000,000
Clonnelsy, Sob, Ist M... 175,000
0. 181 Cans. . 3,500,000
Ist M. 100,000
P, MeK. & G. 180 M. BOG, 000 .
W. BTy, Co. st M. 3O, 00 J00 £7,211,600 5,251,500
{01 W.P. Rya, Co, Reg. 5 6,000,000 -= R2,028,000 L
Latrolbio Bt, Ity. Ist A .. 100,000 = h100,000
MeK, & Irwin honds 200,000 _ —ema  CL50,000 _
12,575,000 0,503,000 19,856,000 21,527,000
(2) Electric Rallways—Entire Capltal Stock owned by West Penn
which oparites Lhe property umfer leass:

Pltst, & Alleg. Vall. Tr. —

Capleal ntook, commaon . _
Firat Mige, bonds
Total =<

Toral
Outat'y,

e DROTO0 . ==

4.700
251,500 ¢

74 I w5300
5,667,000

175,000
55,000 - 2,580,000
-~ = d 12,000 8,00
- 81,137,000 k373,000

41,413,000
Raitways,

1150,000
hitat, 000
700,000

h150,000
hi, 000
240,000
hE00,000

500,000

#50.000
700,000
o s

150,000
150,000
300,000

S00,000
50,000
550,000

Capltal stook, comm _I-
Flirst Mtgo. bonds_ 2 0,000}
60,000
o —

nmon.

Railwayn.

2,000,000
1,650,000
3,090,000

Alfagheny Vail, Street Ry, Cp.
Caplial stock, sommoen. .. 2,000,000
ERL A Lze. SH0-year bonds, - 2,000,000

Total 4,000,000

McKeerport & Duy. Bridge Co.—
Capltal stook, common... 100,000
Capltal atock, proferred. . 200,000
Flras Mige. bond 150,000

iy T 450,000

Stewbansilla B
Caplial stock, & 250,000
Capltal stoek, 50,000

200,000

400,000

h2 000,000
1.10,000
2,010,000

h&5,000
h171,500

193,200
11,750
500
D00

245,250

h131,250
m20,500
89,750
S
Capltal stook, conimon_ . 2,500,000
First Mtge. bonds (1901) . 2,500,000
20 H0-yoar homils, 19132 210,000,040
Pan Handlo ptk. e, notes pa2t, 010
Bilge, atk. pur. nates 162,500 ..
Tuak notes, 1916, .. - = 24,000
Car Trudt notéa, 19018, = o ! 100,000 .
4,000,000 2,451,845 3,131,061  5.602,890
owned by Wheeling Tractlon Co,, which

.=ew 32,310,200 17,100

2,500,000

2,436,300
2,600,000

#170,000 170,000
200,55

{4) Electric Rallways—Al
operited e property nuder lemses
Fan Hgndla Traetion Co.—

Clipltnl ¢ kK, Common. .

bunila.

500,000 GO0, 000
100,000

1,000,000

500,000
533,000

117,000
1,160,000

Nl
650,000
160,000 )

1,450,000 613,000

(8) Electric Rallways—Operated by W heeling Traction Co.:
Wheellng & Western By, Cp.—

Capltal atock, eotnma 100,000

Firat Mege, bands___ G0, 000

500,000

-bonda, 8. &
. Mi& O,V

300,000
85,000
15,000
Hellitlra 82T, Tructlon o,
Capital atock, common . 500,000
Flrak Mtige. honi 500,000
Toral . n e 1,000,000
Whealfng Hridge Co
Capltal stoak, eommon. . - 205000
Firat Mtge, bondi. . .. -

08,000
16,000
K1.000

50,000
0,000

TUH360
200,000 20 )
. 3 PO} 270,350 Ga6 260
(6) Electric Rallways—All Stock owned by West Penn Rys. Ca., oporated by
Wheellogd Traction Go.! 1
Stenbanville Rallway Co.—
Cripital stook, somman. ..
Cor Trost notes, 1916._ .
b e L TS 23,600
Stoub, Well. & Weir, By, Co,—
Capltal stook, common. .. 1,200,000 e
Firit Mige. bondls.__ ... 700,000 700,000 700,000
okl e et cvsaa 2,000,000 o 700,000 2,000,000
(7) Power Co—~Entire Capital Stock owned by West Penn Rallways Co.:
West Pann Power Co.—
Capltal itook, common - .
Capltul stook, prefermed .
I8t M. Dands, Ser. A &
L-yanr 795 Goll. notes_ g
Towl ...

10,000
12,5800

10,000
0,300
16,300

1,300,000

210,000

10,000
--q1,300,000

200
6,300

R B )

2,750,000 2
--v13,723,000 13,723,000
1,500,000

)

T . N
10,000,000, 17,973,000 27,972,000
Woat Vi, tmission Co.—

Claplital stook, common_ . _ 5,000,000 2,000,000 3,000,000
() Power Co.~—Entire Capital Stock awned Iy West Pean Power Co,:
Bueler Light, Heal & Motor ©9.—
Capitsl stoek, 0ommon. . . 50,000 = - Wi N 50,000
1,000,000 1,000,000

Allegheny & PUisburgh Coel Co .~

Capleal stoek, conitmon. .. 1,000,000

(?) Power Co.—Entire Capital Stock ownod by West Penn Ryx. Co. and do
posited \mder Tet M, ol West Pean Trastlon Oo, (dated Juno 1 1910y
faycock County Kleetrie Co.—

Cinpltal stock. common 12,000
firoaka Blettrie O~

Capltal stock, eomimnnm.. . 1
Wellsh, Elec, Lty Hoaf & Pow.

Cuplial stoek, commsn. . - ;

Plrat Mige. bonda. .. 100,000 Al
Tothl cate slioe. % 300,000 150,000

(10 Pawer Co. ubaldisries of W, Vi, Power & Transmission Go.:
Comiman Cap. Stock of—

PlLtsh, Hydra Elea. 5,000

Pursons Fleetrie Co 45,000

Parsons MIE & Muare. Co, 20,000

Fay Co, Land Tap, G, 5,000

.- 53,000

Alléghon ey Light o —

Capltal stock, eomman._. 250,000 2E0000

n Owned by Amorfean Water Works & Eleetrie Co. b Owned by Weit Pony
Traetlon & Witer Powor Co, ¢ Owpoed by W, P, Rys. Co. ¢ Owned by W, P.
Rys. Co. und depadited: under Mtz of Po MoK, & Co. Co: dasd Jan, 1 1001,
o Owned by WL B, Rys. Co. nind $1,124,0001d6poaited [uefeoll. tohiV. PLPower (.

1,000
B3 50

100,000
160,000

5,000
xi45,000
x18.660

¥06,000

63,650

250,000

5,000
w1, 650
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gold notes dated Feb, 1 1818, ¥ $0,620,000 re<tepoaited under mtge. at 809 of
fuee value, 501,000 depoalted na coll, to W. P. Power Co. gold notes dated Fab, 1
1018, ¢ Owned by W. P. Rys. Co. and depoaited unider 1at Mige. nt W. P, Trae-
tlon Co. dsted June 1 1010, h Owned by W. P. Rys. Co, and deéposited nnder 15t
Mige. of [old] W, P, Ryd. Co. dated April 1 1905, Kk Includes $18,000 depeaited
with Hocrlaburg Trost Co. to redesn $16,500 weatmoreland Ry, Co. bonds In
hands of pabile. 1 Held in treasury, of Allegheny Valloy Street Ry. Co. m 240,500
owned by Stenbenville Wallsburg & Welrton Ry. Co. 2500 deposited under 1at
Mtge. of West Penn TPraction Go, dated June 1 1010, $26,000 depoalted nnder
18t Migo. of 8. W. & W. Ry. Co, dated Apell 11011, 0 Ownod by Wheellng Bridge
Co. p 815,800 of notea have been retired,  rOwned by Wheellng Tractlon Co,
470,200 hold na collatersl to stock purchnse noted dnted Deo, 1 1018, s Owned by
Wheellng Trag. Co. and 334,000 redeposited under B. do W mitge. duted May 1 18046,
Owned by Wheeling Trae. Co.; $208,500 held as eollateral to Stogk Purchaso notes
dated Feb, 1 1018, u Owned by W. P, Rys, Co. '$4,000,000 pledged to ascure
15t Mige. honds of W, P. Troo. Co, dated June 1 1010. £6,000,000 pledgod to
guctre 18t Mtge. bonda of fold] W, P, Rya. Co. dated April 1 1805, v §3,500,000
Borles A 855 dus Mirah 1 1046; 35,223,000 Berlea C 85 due June 1 1355, w Owned
by W. P, Power Co. and pledged to seeurs its 1at Mige. honde. x Qwned by West
Virgints Power & Transmission Co, y 8500 owned by W. P, Itys, Co,; $4,500
owned by W, Yo, Power & Tranatisslon Co. = Owned Dy Allegheny Valloy Streot
Tiy. Co. and deposited under 1ts piortgage Keb, 1 1906, V. 108, p. 2024,
Bee nlso statement to Plttab. Stock Exehange, V. 107, p. 2471 —V. 108, p. 2242,

San Joaquin Light & Power Corporation,
(Report for Fiscal Year ending Dec. 31 1918.)

President Wm. G. Kerckhoff says in substance:

Resulls —The ralnfall in the season of 1917-18 was only 33.5 Inches o
compared with a noroul ralnfull of 43,06 inches.  This low witer condition®
coupled with the large amount of new business (approximately 16,000 h.!].;,
necossitated the generation of a large amount of power in our Bak erafield
Steam Plant, There was b inerease in tho eost of fuel used lor this purposae
amounting to 3354,501 for the year. 1t wns also necedsary to purchnss n
large smount of power ot o cost af $103,110.

Hecatse of greatly inereased operating expenses authority was obtained
to add to oll bills & surehargoe of 109 effective In Juno. Onr revenues
were Increased from this source $131 A71.  Tesnlts showed tho amount of
this surchargo to bo inadequate. The company, therofore, requested the
Ruflroad Commission to authorized a further lncrease, In Jan, 1919
the Commission authorized an additional 5% surcharge, making the total
gurchargs 15% above the base rates;

Ol ndvanced to 31 83 per bareel for the year 1015, as compared with
51, oilin 1917, To overcome this extremaoly expansive opera tHomn, arcange.
Tonts were made with the Midway Gas Co. for a supply of navnral gas ab
a price of 14e, per 1,000 cu, ft., which s equivalent to nm}msimnuuly Fic.
per: bareol for oil,  But this natural gas was not available nntil Octobir,
alter tha summer peal load.

Steam plant operations, togother with advancing material and labor
costs, Increased the ratio of operating pxpenscs Lo gross rnings from 43.5%
to 57.05%, Operating expenses Increasod a total of $596,919.

Thi net result of the year's operations was a reduction of $200,270 in
the net profit befors charging depreciation.

Prospects for 1910, —The demands on our genarating squipment for 1010
will ba 1nrs.:o'.iv In oxeess of tho 1918 demands, anid even with o full supply
of water it will bis necessary to producs a large amount of aloctrical enorgy
in our steam plants. A eareful survoy shows that theeo Is not less than
10,000 h.p. of now business waiting to ba cannectel to ote Hnes.

The net earnlogs for: 1919 will probably increase: (1) -\pJnroxim:nlulJ-‘
£100,000 acount of the 10% surcharge being in effect for the full year in-
stead of only 7 months; (2) approximatoly $110,000 account af the additionsl
b9 surchargs which was mecontly allowed by the Rallroand Qommission,
{4 2100,000 account of new business. (Gross will probably Ingreasae
2150,000 to 350,000 by reason of connecting new consuimers. 'l'ﬂc amount
will vary according ns water power conditions pormit or restolot taking on
new business,  On o minimum basis new business shoulil produce 100,000
net.) (4 150,000 account of saving effected hy substituting gas for ol
as fael.  Total Increase (n net, $460,000,

Plant Additions —These aggregated 81,500,048, notabiy: Transmission
and distribubing system, $1,035,860; construction work In progress, $252.~
064: (this last Itam represents exponditures account of authorizad work not
yet comploted and distributed to approprinte accounts.)

Nules Recelrable —Theso Inercased $185,684, due to the fact that advances
mada to tha Midland Counties Public Service Corporation have been evidanced

v notes, Materfal and supplics increased §243.237, due mostly to larger
inventories.

Bonded Dobt.—During the year 31,113,000 Series V'O" Of.!g, bonds and
190,000 Series “A" G4, Debenbures wera sold (V. 100, p. 20660).  Also in
910'81,000,000 Serles “B"” (V. 108, p. 2520).

Notwithstanding adverse financial conditlons and the fnot that many
gorporations wore compelled to resort to short torm borrowing, the company
snceeadod in gelling its bonds on about & 6.70 basts.

Current Liabilities.—These show a not fncrease of £502,085, mote than
offsob, however, by the amount by which the inereass in plant account of
103,048 exceeds tho face nmount of bonds nid debontures sold during
the year, and the ingreise In current assats of $437,243 ps shown nbove.

Surplus anil Reserre,—The sum of $210,243 was charged to depreciation
resorve during the year on the 6% sinking fund basls.  Dividends oo the
Prof, stock wero pald regularly during the year.

INCOME AGCOUNT FOR CALENDAR YEARS,

Munleipal Heght. .. .- e
Commercinl HMght. - - .-
Elsotric power. .-.---

Rallwgy ~-----

Gas

§1,500,580
6 786,976
$1,072,610
28,877
$1,101,457
S504,211
Cr2.774

Gross enrnings. ..
Expeonses, taxes, &
Net earnings
Other incomp. - -
Total Income.-
Bond interast - 3670,693
Other intarest, &c, (ML) . -veeoua-- Deb 15,200
Balaneo for depreciation, &o.. 31 37
Depreciation
Preferred dividend

_TS1,100,200  S1,238.581

$568,800

Cr 10,074

S6R0,007

$236,293 2227840

5641 300,000 (4142025600
BALANCE SHEET.

1917,

3

Nonao

1918, 1017,
Assets— LAabiitiies— 5 ]
Tights, real estato, Proferrad sfodk. .- 6,500,000 0,500,000

plants, &o.....30,452,748 28, 040,177| Common 8l oek- .. 11,000,000 11,000,000
Treagiiry securitles 197,500 154, 430] BODAS: <o v m s awe =« LEA8G,000. 11,172,000
OCnalll o anceanen- 318,008 031,651 Bond Interest, &e. 330,725 201,823
Notes recelvable.. 415,435 229,001| Notes pagable. .- . G050
Accly, recelyable. . TUS.801 86,8011/ nrts paya 174,003
Mat, & suppliea.. 743,002 504,865] Py rolls, &o. {84,027
Thot, thags:, dlac.&e 1,757,153 1,058, 704] Resorves ... 1,074,764
Mise. disburs,, &¢ 240,73 20,356 Capital surplt 374,018 279,018

Final aurplus 1,130,867  1.205,021
TOA) o ees - TTT672 32,737,004
—V. 108, p. 2529,
Utah Securities Corporation
Utah Power & Lizht Co.—Utah Light & Traction Co.
(Report for Fiseal Year ending Dec. 81 1018.)

The Rloctrie Bond & Share Co. presents the report of
Prosident S, Z. Mitehell, N. Y., July 10, who says in subsb.:

Restilts — During 1918 our opersting subafdiaries Increasod thele gross
carnings 6% and thelr nut earnings 79 over 1017. Thiz may be con-
sldered satisfuctory undee the war conditions existing.

Tha tereltory seeved was, on the whole, uiiw:rsulls' alffectod by tha war,
Tha copper mining industey wis greably stimulated, but general business
was loss active.  There was practically no bullding, and few new industries,
swhile the growth in population was balow tho normal of the st fow years
(11 some cases thero wara decroades in Pupulatlnnﬁ. due prineipally to the
maoving of labor to more active wir Indiustey centras. he curtallment of
non-gssontial industeies and the virnlent Influenzs epidomic wera avarse

Tl caaeanan 34,777,872 32,747,004

factors, The war conditlons nlso materially Inereased oxpensos aud (axes,
offsat (n part by slight increases In rates.

Plant Exlensions Delaged —The Utah Power & Light Co., bagan constric-
tlon, prior to Amerlen's entry Into the war, oo an 11,000 1. W. unit at
thi Grace plant, & 10,000 K. W, unit at tho Onpeida pling, and i 5,500 K.W.
unit ot the Olmsted plant, o total of 26,600 K. W. W hila conslderable
progress i been madae on this work, 1t wias thought best to dofor this worlk,
the company haviog ample powec for tho prosant. With the return of
norml business conditfons it will undoubtedly bo necossary to complete
thess generating nolts.  (Sea V, 107, p. 14789).

Outliok —While basiness conditions thepughout tho district served bhave
d to s prace basls, the torritoey 14, by reason ol its
great natural resources, the diversitied character of Is groatb natural ro-
sources, the dive el character of [ts Indosteios and tho Progressivenass
of its- peaple, e fundamentally sound that the reduction i cotnmorelal
activity must be only temporary.

Financing. —Tho only [loancing of any monisat was the sale of $3,300,~
000 Utah Power & Light Co.. First Mortzagoe 6% Bonds (of which $2,083 -
000 had beon praviously lssued and deposit o wnder an agreoment soeuring
tha eompany’s $2,050.000 Two Year 5% Hooured Gold Notas, which Notes
wora called Tor payment) and the sale of sm'.!l:iu:l Pref, stock of the same
company—(¥. 107, p. 2180:)—(V. 106, p. 2764]).

Securltios in Hands of Public.~Thu stoek, bond: 1d notes of the allied
companies in the hands of the public wire as follo

. Bonds &
Notes

not yot bean sdjus

Capitalization, Dee. 31 1015-—
Utah Securities Corp. pltal 5EOCK - - - ook
Ten-yoir 09 wold not =
Utah Power & Light Co. 2 bock, V9% cum..
Thirty-year 156 Mort. 5% gold bonds_Z- . .-~

Two-year 655 socured gold notd
Utah Light & "I'raction Co.. .-

Thicty-year st & Rof. Mort.

Utah L. & P, Oo., 5% prior Llen gold bonds

Utah 1. & P. Oo., 19 Consol. M. gold bonds 1,11

Consol, Ry & P. Co., 5% 1st Mort. gold bonds 140,000

Utah L. & K. Co,, 5% consol, M, gold bonds ARG,000

_ $38.313,600 $19,807,000
285!150.600

23,608,000
%21050,000

Total N e
Total amount all securities.
¥ Mands deposited with Trustes for reds

The aggregato annual (nterest and divi
notes and bonids and. Pref. stock was £3,112,245,

Earnings,—A Btatement of gross and not earnlngs from operation, interc-
company charges eliminatel, of all propeeties now conteolled by the Utah
Secturitios Corporation for the cal, year 1018, eompared with 1917and 1916z

1015 1017
.- 30,903,227 86,5 2
50,185 3,408,360

1 chorge on the foregoing

1016
Gross earnlogs (rom oporation. - - 55,084 i
Net earnings from operation 3.085,022
WUTAH SEC. CORP.—~PROFIT & LOSS AND INCOME STATEMENTS,
(1) Profit and Loss Accolint Seplember 101012 to December 31 .

1015, 1917.

80,036,768 §6,300,445

1,008,000 1,008,009
(R :

1914.
$4,542.548
1,008,000

Interest and dividends
*Profit. realized by redemption of
$10.518,000 Utah Bec. Corp. notes
Sale of securitivs
THAls s cs—na=
Exporses amd taxe
Interost on notes.
Commission.  pa
T3]0 SN
Balanen, SUrplifos .cececcaaneana S1,014,78
(2) Earnings of All Properties Now Clontrallad
Acquidsition) for Years ending Dec. 31

1 S0A50.618
020,010
3,504,000
Llad 625,203
205 $1.310,625
(Irrespective of the Date of
1917,
80,586,592 8565
3,408 36t @.005,02
: S TAETOT 20,723
$0,100,180 53,681,073 84,124 el
(3) Eurnings of Utah Pow. & Li. Co. pnd Ctal LY. & Trac, for Cal. Years—
—Utah Pow. & Lt. Co.— —Ulih Lt, & Trae, Co.—
1018, 17. 1018, 017.
Gross eariings. .- ... 85,574,806 35,183,517 2,000 $1.607.315
Opoer: expenses & taxes.. 2,622,529 2 E2a1 010 1,042,803 1,183
Not earni - 52,052,276 $2.600.007 $A60.107 -5
Other Incom i Lt 47 21,418 364,437 v
Gross [necomo $3.088,723 32,744,925 $H10,260
Bond int. and discount.. 1,038,481 504 THh.020
p 23,024
S31422

= 173

Gross earniings all sources (intee-co.

charges oliminated) . cccecccnmman=
Not earnings. - -
Other iIncome. - ce-v-e

Total net carnings. . -

0,003,227
3,750,185

_'i,i' A 4!
1,005 86,317
Other interest (not)---- 675044 i G
Balance, surplis. - 3[.3?&?98 sl.:‘f
0T b

533,434 61,005

. del. 510,868
Diva. on'prof. stock. .. G118, 787
_do on 2 peel, stock. 415,590
Dopreciation 210,000 { 4
Balunce, after deproc. §274,4381 §85,1560 def.31] H68
{(4) Combined Net Incoma All Companies for Calendar Years—
Calendar Years— 19 1917
Gross earns. of Utah See. Oorp,, Incl..
_ Bur: of sub, co's, decrulng to it -
Fxp., incl, taxes, of Utah Soe, Corp..
Not earns. of Utah See. Corp., inel,
sur, of sub, co's. acoruing to it. -
Profit, redomption L0-yoar notes. . ...
Ine, from 4!l sources aceruing to
 Utah Securitics Corp
Déduet—Ing. charges on 10-year 0%
gold notos
Qombined nab ineome

7
H18,485
125,000

1010,

$012,726  §1,031.478
162,608 141,028

MG 5 .

$406,080
155,088

$7561,012

760,118
deb. 5 el

STAL, 170
471,606
$254.002 s272.410 554,123
BALANCE SHEETS DEQ. 31 1018 (Compars 1917, V. 107, p. 1479.)
Utah 8ee. Utah P. & Utah Lt. &  Total, All
Corp. Light Uo. Trac. Co. Co's.e
£21,634 70,851,116 821,077 842 $50,515.520
12,226.000

H28,480 SN
674,018 032,800
1,005,081 7 2.,095.012

RO§ 422
{

§885.418
111,746

8007,103
513,070

$7561,012
406,320

Axyeiy—
Plants, investm'ts, &c. .
Guar, Utab Ly, & Trac,
hongls (contral
Advanees to sub
Oasn. - .
Notes & acets, roce
Accrusd interest.
Bupplied. s acas
Prepald aecount 5 5,048
Bond discount & expoense = 2.731.637
Trust funds & spec. dep. 10,615,150 2,108,105
Othor psseta. . o aeecaaa 14,371
Total .. SH1,352,001
Liabilities— :
First prefarred stock. - .- - 57,502,400
Seeand proferred stock. - 4,037,000
Common stock.-. —--.-8§1.2 30,000,000
Utah Pow. & Lt. Co
cum. profeceed stock - -
Funded doebe
Notes payable.
Acoounts pavablo.
Guap, (Utah Lt & Trao
bonds (contra) - --
Averiusd aceounts, o
Dividonds pavablio. .-
Bundry llnhflltl-ﬂ_ e
ResS0rves -cewe-
Burplus

2,708,380

2111823
IR
§O8,714,127

16,251,300
2365500
B6.047

7,601,082
447,081

il
=

24,102
2,000,347
(LR

Tl Zosesianes aueBl 1 821 808,714,127

a Stovlc, $30.775.100 par value ouls i, fasuod uidoe Inws of Vie Inds
for fesots valuod ot $1,260,0200 b First mtgo. 5% bonids, diy Fob. 1 14
§23,566,000: 2-vear 69 seaurad gold notes, é’.{.{lﬁf]‘(i[}[l. doposited with
Iritstoo Tor redumption of ontiee lssuer malking o tofal, of 225,610,000,
& Inchidis $6.514,930, potes pavable dun: Utal Sepuritios Corp, e In-
chides balaneces shvots of the Utah Securities: Corp, and Its subsidlarvy, tho
gtuh l‘uwu_-r.‘,}: Light ©o., and the sub. cos. of tho Iattor company.—

< 107, p. 2105.
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TMENT NEWS Chicago Terre Haute & South East. Ry,—Valualion.
GENRAL INVES ME A Lentatlive valuation by the I-8,0. Commisslon fixes the codt of roproduc-
Hon at $22.247 800, und the present vislite, less deprociation at $17.561,158.
Theo Intter igure k‘i S.‘i,ti.'f?. Ht~'2I less tlmln tlu-rc:gtlu,mm L‘ml:al capltal ,Imvl:-.ss.
amountiog to §23,200,340 and consisting of 812, 35 mortgage bonds,
RAILROADS: INGI‘UDING ELEGTRIG EOADS' SI'i,:i:ﬂi,tlﬁl.") Incarnie hnn]ds, ;1:11{}5-1,3!141.!}00 capital stoclk. 1T'ho stock lng
T STl never had a gquoted valup In tho open market,  Tho company’s property

Alaska Government RR.—A ppropriatton.— nccount, as &hown by dta books, t'xl[t.'th_l!ls £24,000,000.

Thisx House of Represontativis on HBopt. 6 votod an authorlzation of ny
ni.!d:tilmml [I[!p{:‘;]lr]:\ll}nli 1;![51;.‘,rtmili‘mn tinl(.'mul:h-.u; t[!\iu u[nu:;t:‘llnﬁinn Hfl}l{) Chica.go & Western Indiana RR.—Notice ax ts Noles.
roac batwesn Soward snd Falrbanks.  This amount §s in ade tion Lo tho Tl o T N 3 5, ¢
B s 0 0 et and 100 S o (ot S A0 B AbOOE | ¢ 6GCGAPRTY 15, Hotigs that th inferest which Wecame dus on tha

=i milles on one end and 100 miles on the other ond with i Eap bhotweoan. L rres Bant. 15 ANt F el o

Fho Sonate Torritories Commitiee on Sept. 11 ordered the o bl r:t"}.f”]{}f;éﬂﬂ:r@f',_'_-'!_m?.;',,l\j‘!"‘:{lm!’tg"" fitatlon of the caupons it the offics of

favorably reported.—V. 100, p, 476, Holddrs of such notes who bave deposited thelr notes for oxtenslon (with

Birmingham Ry., Lt. & Power Co.—Wage Contract.— g(-.}';r.t 1 l'.;;fl. Foupan attached) will recelve ehuck for such Tnterost from
. b e ers” Trust Co. ns ageng,

A now thros-yoir contract, effective Sept. 1, has been Al | by thig; | PA0RETS . Arust O tucll notes Hive Hos = i

company and the representatives of the Amalgamated Assoel lon” at a Iwall".f;' ,#"Ifr"'t,',1".1;,‘1_,:1:.{,i‘;l,'::’g,,lﬁ:_ir::r!;':“ﬂilt‘:'|'::‘.fil{g:lof!,:‘Ji',;;‘:;;ﬁ‘:i‘if;;rh:ﬁ{me[E?

wage sealo of 40, 45 and 50 cents an hous, Under the now econtract thae axtansion with Banlers Trust Co,, New York.—Y. 109 p. 081, 774

fll'ﬁb-)".‘rur:nnnln-n-Ivcf-liI}(r::ut:crm hl""r' suumul-yum'lumu -Iﬁdfi-n{-e:n]ul thrpee. | B ) Mo Bids . S AR .

Joar mon and men of longer servico 50 conts an oie.  The seale under i i — Fayre . 1

the old contract was from a mintmun of 31 conts to o maxinum of 38 conts Cincinnati & Hamilton Elec. Ry.—Foreclosure  Suil

Increasiog 1'cent n year—V. 100, p. 981, ]n’ruply t:‘;l:m In-Iulr-f\r:‘] are lin&}.rnr«l 'r.lhlm. the s}nr.l,m}f_l II.-zl:1 h&ﬁf' i.‘r';:l
A s . dipe July 1 1918 are in defan b, prioeipal amd Interest, from Jun Y11l an

Boaton & Maine RR.—Suil Dismissed ,— the Trustes has brought sult In foreclosnre Jomtly with tha Treastee of the

Tha full beneh of the 7. 8. Supremo Court, on Sept: 15 dismissed the bill | averlapping mortgage securing the s of  Bouthorn Ohlo Tractlon Bonds
in equity brought by B. F. Brown s other atockholders, asking the Court | wiileh suit (8 pending In the Butle County, Oudo, Courts.—V. 107, p. 201,
to raview, annul or amend an order of the Massachusetts P, 8. Commission 3r Fa f "
Bormitiing the reonganization of the company under thi Act of (e Lesglsla: Cincinnati (0.) Trac. Co.—New Rates—2 A 08, Earns.—
tura of 1015 which 1::1:\’{1[1::[ for the acqufsition of leased lines and the The company anuounces au [ncrease |n fares offective Oct. 1, 'This
funding of mors than 13,500,000 floating dobt, Increasa Is in conformance with a provision of the seryico-af-cost plan,

I dismissing tho bill to ]lr‘uw'm tha reorgalzation of tho railroad, the Which provides that it in any two months the Ineom ks Ingufficlent to
Oourt stated: T noeds no discitssion to prove the power of the Logislature muet the payment of opersting rxpenses, taxes and fixed charges this fare
to authorize n public seevies corporation In such flnancial ktraits: as the | shall bhe inerensed mm—lmlr cent. Tho now_rates ara as follows: Adults
Boston & Maino has besn acting through n majority of its gtockholders to | tialcots, 7e.: 5 tickets for 35 c., cash fares, 7e.: childron under 10 FOArs—
i\_:'l'zmul 1ts valld indebtedness in the mannar authorized."—V. 109, p. 476, tlelkca ] . dren in arms (Infanis) (reoe:

[ : 5 ol i anns—tickets, 35, & s - of 4

Brooklyn Rapid Transit & Constituent Cos.—FEarns. and rogulntiony, oY A6 Uansfens seill bo giveh uider prosant rales

June 30— Years— Earnings —Statemont shows the tatal varnings. for the two months
o Rerente— 1018-19, 1017-18. 1016-17. 1016-16. July and August, under thoe 654-cent fare, together with the cost of opera-
“’“"-“I’\"’l“”m’— -------832,560,510) $20,570,300 228,902,111 897,557,970 | tion and the pro rata charges to taxes and Intorest on capltal investod:
Miscellanoous . 722,700 027,188 511,908 491,403 | Gross roceipts_ . ... . 81,352,306 Int. an equip, notes

e T BB AR IO #90 Enit e e |. Operatin inecome. 12,468 | Intorest on loans.

Totnl ==-=-343.273,330 $30,506,407 $20,604,019 §97,048,772 gy “.ff(_.(.;,,, Wty = '-f, 1 31 | Ruturn on copitel s
o BIPENSEs— Rentls. oo oo o0 208,000 | City franchiss tax
Maintensnes ofwny. . $2.410.105 82 480,439 Int. & sinle, fuod 50,525
}\;‘llnini-{[ of ”}“”'"m"“;‘“ 2,021,824 2.8 R5 4 2,508,370 | —V., 109, p, 676. |  Deficlt
-peralion of power plant 3,817 1,725,308
Operntion of care. . Bor. 1({_[“;;_, 0 0 u,:j?g Duluth Street Ry.—Wage Increase.—

6 . f
Daninges & legal exponse 971 4,715 A0, 925,121 The company Has annoimesd an increiss in wiges ranglng from 3 to 5
Goneral pxpensos 924,52 3 797,652 | cents nn hour effective Oct, 1,  This places the minlmam wage at 44 cents
Freight & mail dxporses 1 o i 302,103 | #n hour, sgainst & former minlmim of 41 cents an hour,  Prior to March
F ] G901 (1 1016, the rate was 22 cents an bour for boginnees and 98 oo its for men
= ) 0 1,837,683 T]h)n)!mr.l bean in the company’s employ saven or more years.—Y, 107, p.
Rt e L S N Y 03,

Amor. Ry Traf .Go oxp
Taxes ]
Tatal 56 §20.655,457 810,002, { S

Not earnings : 53;,;5?.;,;,4;; 10411 11713 Goorgia Ry. & Power Co.—lpuwipment Notes.—

Other neome 407,729 427,818 45 The Georgin R, Commission has authorlzed the company to guarintee
. e or——— | the payment of $132,251 25 of eqiilpment notes to purchaso 15 new streat
Taotal incame. _ . 8,482,808 £10,358,700 210,830,313 £1 531,81 ¢iars of the centre-gntrance type, dellvery to bo miade abont Nov. 1,—V,

Fixed chiarges (no) : 474 6,246,716 5,844,074 44,0 100, p. 981,

e — % .
Hurplog 10024 SLIL2.050 85,105,230 $56t1.833 [ Grand Trunk Ry.—Agree to Arbitralion.— )
Dividenids - (312,233,050 (6)4, 467,318 (6)4 07,418 Sie Alfred Smithors, Chaleman of the board of diréctors of the G. T, Ry,
T (o dhbvirin! —— | has agreed to submit 'to arbitration ths terms on which the system will ba
Dalaney §420,024 81,878,305 S727.021 21,144,514 | transforred to the Dominion Government, Deelsion of the arbltration
_\}r.‘u‘{s .‘._‘rj i.f‘nupnrﬂry Operations of Lr{u-h %um {;?Erml(ft wih ;.:;I,l City, | tribunal will be aecepted &s final by both sides.—V. 109, p. 887,
Jine T — 018-19. O17=18. 016-17. g ! ¥
_'gult:{l; FGvonus. --s;.?.rln nsz;:! séﬁ'"’;ﬁ'é‘)’:’ sé_},}ﬁmnz Guayaquil & Quito Ry.—Guar. Default—Committee,.—
Potal deduetions. ... vav j 88,200,065 A120ER Thomas W. Lamont, chaleman of (he farelgn securltles committos, of
Company's proferentials - B,8R6,201 5,166,201 4,608,503 Investmont Dankers Assoeintion of Americs, has appolated the following
Tatal e e T o committea to Investigate the default of thoe governmont. of Ecundor in
D .ll('.lj"' [l Pl Orlarant i $17 264,017 $13.463,157 §1 L621,6854 | connoction, princlpally, with Its guaranty of tho Guayaaull & Quito RRE.
2 l(lt v in nlr‘-u‘s“‘\ s :\lln ferontials_ - 81,554,521 $105,7561 260,372 | bonds: 1. 1, Stuart, alsey, Stuart & Co.: Chiarles I, Mitcholl Natlonal
ntorest paid by eiby omits cost of coti- Qity Co.; Clarenca Dillon, Willam A Read & Co.; and Albert 1, Wiggin,
struction of property placed In ap- ox-officlo.—~V. 108, p. 15611
uration plus sinking Tund of 19, .°° 5,106,051 1,428,810 2,238,510 | : i

; e - Hudson & Manhattan RR.—New President.— -
Total defictt- -owocooco oo L, ==~ 56,760,672 $1.834.361 82 488 888 Viea-Pres, Oren Root his been: elocted Presidont to fuceced Wilbur ©,
Diacontinue Transfers. — Fisk, who was mude Chalrman of tho Board —V., 109, p. 72,
Nuw. tarlffs flled with the P. 8. Commlssion on 8o . 17 by the ¢ > F o £y
Bhow thit transfirs botween thie -.‘lu\’nta;;h;?:{fm or the s::':sl.zmyn:lli (ho Sonth Kansas City Southern Ry, —Dividend Conditional.—
Broollyn Rallway woulid be discontinued on Oct, 16, On Aug, 2 the com- The usual quarterly dividend of 1% has boen deels redd an the Prof; stock
pany hegan chneging 2 cents for fransfers on [ts surface lnes, bt the vity | Payable Oct. 15 to holders of rocord Se t. 30, “conditional on rocalpt of
objected to permitting the tmpany to mnke this chisrge for eansfors he. | suffielent funds from the 1. S, ]I Administeation,"—V, 109, p. 575,

twean surfaca and. elevitdos . : : y . . )
under considaratlon, e Jines and tho commission still has the Tunstee Lewiston Augusts & Waterville St. Ry.—Sold.—
Heo also Nossau Eloctrle R, below,—V, 100 p. 1070, 081, : The_propecty and franchises of the company wete sold at suetion on
i o £ Bept, fiat Auburn, Mo, for 250,000 to o syndicate ropresonting the First
Cahfol:nig Western RR. & Navigation Co.—Bonds (o] Murr.ﬁum bondholdees and the holders of the Refundiug bonds.  The s:la
Jered. —Girvin & Miller, San Franciseo nnd Los Angelos, ara | o Cqtohe spproval S oo aca Justice Mereill of the Malne Supreina
offering at par-and int. First Mtge. 69 bonds. An adv, s11y8: 5 'I'Iw’{;i‘l_mul'.r ;.-::iu}uh of the systom, z}lmlut :f!r r;n : -}{ r'm;:l-r_ was sr;ldnfor
An absolute first closed mort ! oy Al ; 40,000 (included in the $80,000) exclusive of franchise, © e braaeh ling,
Commission :'ut. éf.m. 0D, \\'hlﬁ_?.'ﬂ{; '(};:,,}_:-r?w;g'.l,,;:,I;!;::?,Il'ﬁ"(._fll:i‘mt,i':‘ 'iﬂ“’ﬁ‘:{.‘,‘. 1t Is satd, will bo discontinupd, according to present plans.—VY, 109, p: G78.
f:’&'u‘.“‘"“"* by a wide minrin of garnings oyer Interest oharzes and uncon- Lowiston & Reedsville Electric Ry.—Bonds Extended —

ally guaranteod, both as to e - U /
Lumber o . probably tho Tnegest, p.,h':-ﬂ?:( ’ﬂmﬂﬂ:!r ’m"}l]:;ﬁ:‘;}, by 410 l,u'r’:“',g In coply to an Inqulry, wo are Informad that the $1560,000 First Mtgo. 54

JOnRL, in, iRols  soviir, 3 5 % which Docama due July 1 1019, have been oxtended t July 1 1020 at 6%,
{.'_"\J}’:tmg;:‘;, ﬁ;:?ﬁ:ﬂ sevéral mitlion dollars in - excess of il Habilitles, |0 company. assuming the lacoms tax.—V. 96, p. 487, z

Carolina Clinchfield & Ohio Ry,—Notes Erlended — Los Angeles Ry, Corp.—Resumption of Service.—

For record (t should be stated thay the bioldors of the $2,000,000 156 M Normal servien s beitig given on this company’s lines and those of the
5% notes, due July | 1019, had tha optinn of recolving eltlior canh for thoir Pacitie Electric Ry, The tmployies of bs'-[h companios went on ﬁ'tl'"ﬁ.‘ on
notes or an i',\tl_llnl?llll of Sald nOLes B8 69 Tntoret til July 110920, Those | Aug. 16, demsnding higher wagos, & The Los Angeles (.11{ Counell's
acgepling the extenslon received o '!"lﬁl'l;l-&'ilr{n of 19 e (‘1I’T!-:i.ﬂ:l| fsgna | Flnanes Committes wont on record Sept, 3 ne being of the opinfon “that it
of the notes due July 1 1919 was 26,000,000, of wlliu'lr; &24.000.000 had Boen | Would fnure to the public good for the eity by own, control and operate the
rotired.  The extension agreemant allows this COMpany to inereass tha ont- | Bteeet rallways within its city lmits," It recommended that negotlations
standing amount from $2.000,000 to ?‘5-“‘“),!)(}{} I Chah s 6 any thme guch | P® begun with the company looklng to thls ond.—V. 109, p. 770,
fncreasa alionld by found oetrdblo—V. 107, 7 Tag Manhattan (Elev.) Ry.—Reduced Earnings,—

Central RR. of New JGI’SOY.-—-chnﬂ- for 1918.— 8o Interborough Rapld Transit Oo. fnder “Annual Reports'" aboya,

In |b|$ pamphlnt n-r;ur: for I.m: T::T‘;udur -mrl 1918 fust lssyed tho cor | —V. 108, p, 2123,

arate lncomoe pocount shows not fneome aftar o xes of 83,004 - o) + P
567, n4 coraparhe with $.758.042 for 1017, 'l';lL'.",'{-i‘.:?f:?:;':'!-:}'i":?ﬁ-li:u'-.ﬁcffuiu Manila Electric RR. & Lighting Corp.—0Offering of
BHOWH ok operating icouo ?r ‘svfl—'i’l"’n-‘-‘]:i‘-.'. Which sompares with tho com- || Notes.—Bonhright & Co. and J. G. White & Co.,, New Yorl,
LS e (0%, Do 77, PhEFOROrt, or i loss for tho Govern- ara offering, at 9815 and int., vielding over 7.50%:, by adv.

Chattanooga Electric Ry.— Bojds — on another page, 1,500,000 Three-Year 79 Gold Notes,

Lo reply to an inguiry wa have heon Informed e follows:  “No plan has | dated Sept, 1 1919, due Sept. U 1022, hut redeemnbla as a
as vt boon formilated to provide for the $825.000 Chattanooga It 5. whola (or in part for the sinking fund) upon one month’s
dan, L1010, We understand, howover, that (hese Bonds hava been pire r1 X e ¢ iyl o ao
clinsid ol par and 6% Tat. feom Jan, 1 1010, ¥ tho Bafe Deposit & Trust | DO0fied upon-any interest date on or prior o Sept. 1 ]J..l: at
/Qo., of Taltimate. =V, 108 1, 2240, 1510)! 102 and int., and thereafter on any iné. date at. 101 and int.

Chicago Rock Islan‘d &1 Pfcriﬁi,c,,fn"‘*'f'n Pay Bonds.— | Compare Inst week's "Chroniels,” page 1070, .
The company informs ue at the £5 500,000 Gon. 1st) G| i
Oet 1 JhThar i Cihinataw Okiatioma. & Ol - il ’:,E’Fm‘t?{.r:{::,i“.:: Montreal Light, Heat & Power Co.— Rules.—
funturity at the office of Girard Trist Co,, Fhlls;,  Tha raetliod of finaneing Bogiuntng frany fhe Oct, rovter readings, the prico for sloctelc etrrant will
nocessary for this puyment has not yot boen lh!l.l'l‘!mnnq,—-\" 1089, p. 1070, | bo 4.8 conts por k., w, h. net, instoad of § conts os ab prosent.  The price of
172, gan romadne nt _? conts for the flest 7,000 eu. v, and 80 cents for all In ex (g,

Chicago Surface Lines Co.—(Gain in Revenue,— Yo 208000 370, ) e

FThe Ohlongo “Eeonomlst” of Sept. 13 says: “A gain (1 the revenun of Nassau Electric RR.— Power Bills A First Lien.—

the Chivago Surface Lines has hoon eoorod as i resnlt of Wi recent ralse The company. Informed Foderal Judis Jullys M. Mayer on Sopt. 0 that
In fires from & to 7 conts,  Comparing tha rst week after i Advanea | I6 s unable to poy Bills aggreenting $525,851 to the Hrooklyn Rapld Treansis
WIth tho lateat week bofore tho ndvance, Lhvre Wis b loss of 1141 5 | foe power suppliod lIurlu.i the prst geventy-flve days. Judge Mayer mada
traffie and i Inerense of 23,42 in rovenie, The luerease in faros was 1097, | an order that all power blls shall aeermo 66 a first |ien agninst |.lm?;m]'n-'rt.la_g
Gonerally wpoalifing, steect rallroads of the cou atey cansldor they sre dolug | of the company, taking procodence over the mortenge bonds of bhoth the
Woll i thew malke h galn in revente of 500 of the lnerenso 1 this pute of | Nassatl Eleetric RR, and the old Atlantie Ave. BRIt Co.  Tle directod the
fire, and this sentoment i4 cofsldornlly bettur.  Tho galn thkes cara of the | recelver and his eolnssl to sppear bafore Liim an Hept. 22 with a plan that
nerease Inwages and other operating costs.”"—V. 104, D« 67T, ATT. will embody & permanent remedy —V, 100, p. 888, 270,
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i New York Cantral RR.—Nolex Sold.—The entire issue
of £15,000,000 One-Year 65 Seeurad Notes, datod SBept. 15
1919, due Sept. 15 1920, which were offe ald by J. P. Morgan
& Co. ab 9054 and intarest, to vield 6.40%, have heen sold.
The Guaranty Trust Co. of Now York has been appointed
trustes,—V, 109, p. 1080.

New York & North Shore Traction Co.—Suit.—
Sea Rapid Transit in N, Y. Clty below.—V. 109, p. 883.

New York Rya.—Transf. Discontinued—Lines A band.—
See Rapld Transib in N. Y. Oity below.—V. 109, p, 1080, 888.

Norfolk Southern RR.—Luarnings.—
Calendar Years— 19185. 1916,
Operating rovanuo {4 25,200,014 §4,039,172
Operating CXPenses - v evusoacans 3.561 3,680,268 3,272,200

Nut parnings $480,081 81,610,510 $§1,6606,0972
Oporating income - - i == 81821809 3 63
Govt. comp,. for loease of road - 1,166,901 3
Other Itome - . ccecemme e Rolé 34,774 1

Gross IDcOMP . - - e cceccccmme == $1,175.407 81,056,074 $1,501,300
Int. on funded debt - =F 900 {01,054 866,516
Other int,, ronls, &e V0,955 189,342

€330,083  $505,611

1917

—V. 108, p. 1275,
Ohio Connecting Railway Co.—Bonds Canceled.—

On Sept. O there wers steuck off the eegular 1ist of thie Philadelphin ftock
Bxchango $20,000 1st M susranteed & f. 4% gold bonds, due 1943, por-
chased and canceled  for account of the ginlk fand, leaving the amount
listed at this date $1,877,000.—V. 107, p. 1385.

Pacific Electric Ry.—Reawmplion of Service.—
oo Los Angeles Hallway Corporation above—~V. 109, p. 776.

Pascagoula (Miss,) St. Ry. & Power Co.—Sale.—

The propecty of the compiny wis gold recantly at recolver's salo to Fo T
Ford, attorney, o member of the firm of Whita & Ford of Pascagouin for
£60,500. The sala has not rnt hoen conflrmed by the court. It s ex-
Ym'l.ud that the property will bo reorgantizeds and regularty operatel.—V-
09, p. 888, 371,

"

Pennsylvania Company.—Bonds Canceled.—

On Hept, 11 there wero struck off (he regulie list of tho Philadelphia Stock
Exchange 262,000 31495 Guaranteed Trust Cortiffentes, Serfes A, retirud
wnd eanceled by operation of the sinking fund, leaving the amount lsted
at this date $4,083.000,—V. 108, p. 2630.

Philadelphia Company,—Listed,—

The Philadelphia Stock Kxelange sinco May | has lsted $301,250 6%
Cumulitive Pref. stock of the Philadelphia Co.. making the total amount
listed at this date $14 Our record of the purpoeses for which this
additional stock was | {'{5 not quite complito, bt we know that $314,500
of 1t wns Issued a8 fo st $100,800 in exchange for §100,000 First Mg,
59 bonds of Consolidated Gas Co. of the city of Pittshursh, $116.600 in
sxchange for 58,250 capital stock of tho Peaple's Natural Gaos & Pipeago
Qo., and $07,200 in exchangoe for $10,700 eapital stock of Allegheny Heating
Co.~—V. 100, p. 173, '

Philadelphia Rapid Transit Co.— Direclor—Buarnings.

Joremiah J. Sullivan Je, was elocted a director to succond John 8. Phipps,
of New Yorlk, resigned.

Recont carnings (on G-cent fares) appear in tho earnings department.—
—V. 10, p. BS5.

Quebec Railway, Light, Heat & Power Co.— Report.—
President Lorne €. Webster says:

Earnings —The gross earnings from operation for the yeor wore $2,077 .~
B2, ne compared with 31,79 Inoreise of 270,768, Thy
operntlng and malntenance Xpouses Wer 21444516, a5 © mpared with
21,235,724, belng anincrease of $208,702, leuving a not rovenus of $633,105,
an compared with , belug an inercase of £70,077.

Aftor adding 1 cous insome, 327,723, not fuelnding earuings on
uoboo & Saguens socurities, nud dedueting fixed cha Hy

deprecintion on cars of $726.101, thers remaling o defielt of
paving & balar e epodlt of surplus dceount to date of

A82,104.

Sale of Quedet & Saguendgy—Thollne of railwity betwean St. Jonchim and
Nuirn's Fallsunder constraotion for tho Ouehes & Baguenny Ky, (., DT
of this company’s subsidlaries, hos heen acquired by the Dombnion Govern-
ment. Thissale took place under date of 2 arehol 1910, aml the trastiocs
Ao 0w A possession of the funds for dispasal in aceordancs with the hond-
hiolders’ instructinnsg,  The constraction of the poadl s now boing continued
by the Government and, when completed shiould prove o valusble source
of poyenue for the Montmorency Divislon o the Quebhee Ry ., L & Pow. Co.

Balatice Shoet June 0.
1018. 10190
0,999,500
11,005,000
G48,63:

1918,
3

1,999,500
10,797,000

|

| Ldabilities—

14,103,018 | Caplial stoclk
{

1,611,600
/6357

Agaoly—
Investments. .1
Trens, bonds_
Advonced to
_ conte'led cos
Gian, constrne.
Bond dise’t . -
Oash=cos o=
Acets: & bills

recelvablo. _
Stores &supp. 306,401
Prep'd exp.ke. 29,006 13 Qurplhis. .. .--

030 24,973,068

o N i i, s~ |
Total .. ... 24,555,030 23,073,060 Total.
A comparative Income account wis published dn V. 108, p. 1080,

Direclors.—

J. N. Greonshields, €. G, Greanshields and Jules Pessior have beoen
olocted diroetors to anceacd L. G Morin, J. T, Donolue and Chas. Donohine,
All other directors wero re-olocted.—V. 100, p. 1080, 776

RaPld Transit in N. ¥. City.—

A suit was begun in the Suprime Conrt: o Seph. 17 by Harrlot Watson,
taxpayer, to have declared null and vold the order of ', 8. Commissioner
Lowis Nixon permitting the New York & North Shore Traction Co. L0
charge farcs according to the zone system, The plalutift demands that writs
b kssued enjoining the company from acting under y Commissionee’s
orders; alsa that the company be compelled to give gach parson paying
more than b cents for a continvous ride i slip fndicating the oxira clirge
and to pay the alléged overcharga to tho elork of tha court pending the final
decree of the court,

By ordor of Federal Judge Mayer the contract Letweon the city of Now
Yorlc and the New York Railways granting n trauvster privilegn botwagn
tha Staten Island Feery and corta surfaco lines, terminated on Sept. 156,
The city of New York, howover, posted notices to tha wffeee thint it witl
continuo to carry out Its part of the transfer systam now (i operation and
will neeept for passage on thy Staten [slund Ferey trudsfors IF fsied by
the Now York Railways,

Job. B, Hedges, reesivor of the Now York Rys. on Sept. 16 notiffed the
2", Commission that the foue Hnes ardered nbandoned temporacilly by
Fedoral Judge Mayer would cease opernting to-das (Hept, 2004

The Board of Estimate on Sept. 18 granted permission to Lonis Reidel,
Mannger of the Stewart Motar Corp., to operate motor busos oyer tho lnes
abandoned by the New York Rys, Act wdlng o thi contract passougers
are to b carcled for § cents and moro t B0 buses sre to by used in the
servicy. I, 8.Commissioner Lowls Nixon has glyen sssuvances that deapite
the attacks of the ity Government made upon im he will do evervihing
\n lifs power to expedite the operation of the hus Hnes.—V. 108, p. 1080, 052,

Reading Transit & Light Co,—Notes Not Paid.—
In reply to an inguicy wo ara Informod that the 65, notes, due Aug. 1
10190 [about $2,450,000 outstanding] were not pald at maturity, aud were

=22
=T

P Accrued int.
VAT e, &e., inks T,0584,8 21
Averied chges. #2870
RiGoeneral | sus-
pense & res. 202,020
BX2 A4

[ Kb

807,300

¢ompany lns pond=
in the hands of tho
Erntocest

not extanded to a definite date; they are still unpaid;
ing nozotiations through Which It sxpoects Lo pay no
public together with interest to date of payment early In Oct,
was paid to Aug. 1 1010.—V. 109, p. 477.

Republic Railway & Light Co.—lFare Inerease.—
Undor the service-at-cost plan streot-car fares in Youngstown, Ohlo, will
ancoll from 7 to 8 cents, with o L-cent transfer charge, This ls an
rt'[}'ej‘o af .'EE"” than 1007 sinee the plan was adopted Feb. 15 1910.—
. 100, p. G678,

8t. Patershurg (Fla.) & Gulf Ry.—Cily Voles Bonds.

A pross roport states that the clty his voted & § 00 bond fsaue for
the purchase and Improvement of ti\u streot railway, including tragk con-
struction amounting to- about $28,500, besldes nther cxpendlinres to n
total ol $75.000,—V. 108, p. 2242.

San Francisco-Oakland Terminal Rys.—Jolin 5.
Drum, President of the Savings Union Bank & Trust Co,
on Sept. 10 said in substance:

The gystem has been virtually managed by tho trilstees of I
sines May 5 1013.

In November of 1910 sn enabling set was pasged by thin L
proposed resabtlament of the D nehise guestion ani the vario
thrangh thole mayors and councils; sppointed represaniativie
to work out dotalls for new feanclilses.  Finally o plan woas Dy
tha Rallcoad Commission was aksed to vilue the propertivs.
atlan proceding 15 now pend

Moanwlhile tha Railroad €

AL dmith

ture for
my vitles,
omnmittees
upon and
T'hat valu=

y nisslon rendered two deelsions, Tha First
of Sept. 10 1018, Incraased s - enr aros o fhe enst sldi of the bay to 6
centa and the seeond of Aug. 11 1919, Inereased ferry fures to, 1H conts.

These two lne e gave an atdditlonal amount of batween 700,000 and
S800.000 i the sy ik the eost of opernting, inclnding that of 1abor and
gitpplles, fully absorbed this amonnt. Sinco Dacombae 1017, or loss thnn
LWo yenrs pgo, the o of labor alone on the system. has Ineeoasel ovoer
500000,  Thers ars now about 2,000 employoes, xbont 1,200 of whom
are platform mom.

Mow acting under the impeeative dirvetlons of the Raileoad Commisslon,
it hins boon felt that, as n communisy {aml'»h.-m, the effort should be mado
to propose noplan of re Mzstion,  "This i to Be done even bufora resot=
tloment of tha frinehis J onsideead by thy people

Eyvon to-day It {8 a seriots questicn whother moneys can be ohtalnpd
theough the sale of new sectiritivs to snible the company to koup pace with
tho growth and development of these communitics and forniah adoquate
B Vo,

This 1¢ somethlig mora than & reorgantzation commitien. [t I= of s0
thoroughly representative a character that it will be able from time to tme
to glve nuthoritativa statements as to the trug conditlon of the tompioy.
Betora the problem s Einally solved the auestion of municipal ownershp
will come to tha front. ¥

The present stotus of the (ractlon systems of the countey neans univarsal
Lankruptey for all teactlon companles, tho strong as well na tho wenk.
There hns seemed bt otio of twoe thivgs open,  Firat, priviats ownership
with will v of Ll commmunity from tine to tlna Lo pay inereas nl fnres,
adoption of the zone systom or i limit on teansfers, or i 1 th iriathiodss
gecand, municipal ownership with a fixed five-cant fre wiud derlcits on ppura=
tion miada up i tax rates,  This bnplies that all would pay for Gl upkeop
of the transportation systems s n common benefit of stel magnituds to
minks it worth while to'do it,—Y, 104, p. 82

Savannah & Atlanta Ry.—Equipment Notes.
Jeorzln RE. Comunission had duthiovized the company to lasus
95 of sauipment notes to purchasae 3 Incomotivis and ong logomolive
106, ps1231
Springfield (0.) Terminal Ry. & Pow. Co.—Rectivers.—
A press despateh from Coliimbiug, O, says fhid George Whysnll, presidant
T Columings Marlon & Bieyrus Traction Co, s aen naned receivee.
1 on the $250,000 First Mige, 69 bons hns Beo defaulted ~—Vi 105,

crang.—VY.

Steutbenville Bast Liverpool & Beaver Valley Trac-
tion Co.—Bonds, &¢—

‘fomehing the Initial $1,600,000 First Muge, d0-year G705 slnking Hund
wold botida of 1017 of tha nuthorized K000, o statemons filed with
thie Pennsylvanin authoritles on May 10 S boinge Impossible to miarket
theo bonds, the persons ensitled to recolvo cortaln ¢ ¢ e bloned
in the neeeoment of morgor, morved to and did accopt; $1 483,000 of honds
at #85: the remaining $117,000 of the bonds will ho pledget] Lo securn flx-
month notes agereting $100,000, steh loans helng inade. (o the prisent
compriry by tho bondboldors’ committen: ' —Y. 108, p 48k

Swanses (Mass.) & Seekonk St. Ry.—Voles lo Dissolie,

1t 1% roported thas the stockholders have voted to el the property to
highest bldder, distribute assots nnd dissolye cor Wthon 6k onoe. A
atrlke of the employees fod I the managemoent bo cense operation sovarnd
weiks ago—Y. 106, p. 20045,

Tennpasea Ry., Light & Power Co.—Capilal Reduced —
In reply to sn inguicy we are formerdl that the stockholdars voled on
e\lprll [ 1REC to rediten the suthorized Preefarred stock fron 250,000,000 to
810,250,000, the present sutstanding nmount, it oridor to effeet o sy ing
fn tho payment of State taxes—V. 108, p. 1038, 1820, 1611, 071,
Third Avenue Railway Co.—FEarnings.—
Jine 30 Years— 1017-18.
15 H.'.lﬂ{_:

Tatal pp
Tt 4,91
536,008

e af e

191817,

§5,072,040
Total oporating Oxponsts . .. 7,287,840
THXOR. .o mem RS IS S S L

Operating  income. - -
Intorest rovenue

.. BL1.828.074
= 166,323

‘i ae o 81084906
20050210

 Sib5.814

$2,063,.072
158 84T

GPOss POVOIIN. o e
luntorest, rents, e

2,810
2,670,322
66,603

Bnlancs, doflelt £1,023,326
—Va 100, P TTT

Toledo Railways & Light Co.—Franchise Disciasion.—

Aftor t series of confirences batwean tho clty wutliorities and Henry L.
Doherty, pringipal owner of the n-.nn:in:my, the following has beon lltl:l‘(‘!‘-'ll
upaon; ‘Two .m-rnn.cs- and digtinet ordinances, ong peoviiing for mun cipnl
ownershiip and the other for services st under munielpil superyision,
gonorally known ss the (Qluveland) Tyler plan, ave 0 bo denfted Lo be
submitted Lo the yvoters in Novembor

Mayor Schreiber and Law Diveetar Emety. popresent tho elty, and Judgs
pAle R lety and Pres. Frank R, Caontea of the RallLight have been in-
structed by Heney Fo Doherty to land whiltaver ald thoy can Lo thy oty
officials In dealting tha ordinandeo.

If an agrivment s reached, tha Ralktight will not inftiate to the votors
Its prapoesed ordinnnes (V. 109,71, 777), which I8 now befors the Counetl
Committes oo Rallwnys and afograph, andd the phins to ba yiotud llgmn will
bi: (1) The ouster ordinanes; (25 municipal ownership; (3) modified Taylor

plan.

During the conferonces Mayor Senreibior proposcd Ehat th compiny turn
ovor the lines to the elty anid accopt In p:)f,’l!pmt mortgnge bouds on the
utillty itself, tho Rall-Light to bo protect with o franchise uader wiich
thi Hivess wontld revert to tho eimpany IF the elty defsuited in piyment of the
bonds.  Mr. Thoherty salil If o provialon wos e s cont would b addoed
o thie fare nntl enoush pioney was raféed #o Lhat 2 of Ui plarehase price
conlid bo palkd down by the clty, ha would atithay Gimn iy wllhlui_ to turn
ovor the property, recepting movtsnso Donids ns paye &, anid n fepnchise
under whieh it would opeeate If the city falled to complete they deat,—
Y. 109, p. 777, 471,

Trinity & Bragos Valley Ry,—Recaiver.—

Federal Judge Janes Q. Wilson, of Fort Worth, Tex., on Bept. 18, Issued
an ardor appointing General John A, Hulen af Houston, recelver to sueceed
L. . Atwoll of Houston, resigmed.  Compare Vo 100, 1 077

Underground Elec. Bys. Co. of London.—lMares.—
The " Rallway Gazette” of Loudon on Aug. 20 walils  UVnres on the whder-
ground rallways are to ba still further fnerensed on Sepl. 1. The London
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“"Traffic Combing," In making the annoupcement, stato that “thix will
Include the adjustments In Mmres necessary to the gehonis Initinted In the
H[;rlng of this year to meot the increased costs in oporating,"—V, 100, e
A8,

United Railways Co. of St. Louls.—/Fare Inorease.—
The Missouel I'. B. Qomimission on Sepb, ff granted the company permis-
slon to increase fares, effective Sept. 20 for b perlod of six months, as fol-
lows: (a) Tho adult fares within the Clty of St. Louls from 6 conts to 8
conts for a eash Mre, or 2 tlekets for 15 cants, 7 ticdoots for 50 tan
tickots for 83 50, and to Incresse tho children’s farcs from 21
cents for o eash fare, or 4 tickets for 15 cents, 14 tickots for |
100 tickets for 23 50, {:‘,rll Tho same rates that nre to be pald in' the city of
St. Lonls wre also granted on all lines of the conipany in 86, Lonis County,
including tho line of 8t, Charles, whera 5§ cont, adult and 216 eent chiis
dren's [iees aree now (o effect, That i, the same adult uu(’i ehildron's
Tares will be paid dn each of the pr wEones on the Qounty and 8.
Charles lies o8 arg to boe pald in 8

The Oomulsesion finds that the
nployees amounted to $2,.8526 4 f
and tho increased power costs to 5128821 per annim, ; that the i
rares geanted will about pay thess Inereased costs aid o return of on i
villuation of $50,000,000 [or the entlve property, neluding tho eity, eounty
and 8t Charles lines,

Farnings —'The Commission sets ont that the revenue from clty lines for
tho year ending May 31 1018, amonnted to £1 l.:.‘_!li,[l(}'.:_ Oporating wx-
penses $11,610,2040, Ang o net profit of 2702703,  An  inercaso
of 45% In woeges has singe been granted to the employres,

Thu county lines for the gamoe period showed o deficit of $217.430. The
opernting reveuue for the counby lines was $562,726 and tho opernting
uxponses, $TH0. 16 Il N s clocteie ling earmed o net profit on OO
Lions of $28.514, the vavenue beine 130,910 and the exponses, F1L02.304.
—Y . 100, . 082, B89,

Valley Rys, (Pa.).—Fare Imerease—Valualion.—

Tha Poon . P B, Qonunksstion; oo declslon Banded down on Hopt)
by Commissionor Clonon, sustadns e 7 cont fare of e company. Con-
plaints fled by Carllsle and West Fnirviow, and h}- virfous cesl 3
sssoclitions of West Shore towns weea dismissil,. The Commiss
tho property of thi systean foF eali-making purposes nt $2,350.0
allown 3310.671 for oporating Mi" s, Ilu_-flul{:m toxes, with 230,976
annual deprécintion, muakiog an est Lol net return of $113,053, on which
a sovon cent fare bs estimatod to give i return of §.85% ~—V. 96, b, 64.

il wnges recently granted to tho
anmum, the back pay. to- 06,500

INDUSTRIAL AND KISOELLANEOUB.
Ajax Rubber Co., N. Y.—Slock Subscribed For.—
L

Prichitt & Co. announce that all of the 36,000 shares of now Stock,
recantly offered to stoclchaldors and pndeewieliton by them, by o taken

by the stoclhioldors.—Compare ¥, 109, pe 777
Albers Brog, Milling Co., Seattle.—Pref. Stock Offered.—

Cyrus K. Peirce & Co, and the William R. Staats Co. of
San Franciseo and George H. Tilden & Co. of Seattlo aco
offering at par and int. from Aug, 15 $2,500,000 7% Cum,

J {70
Prof. (a. & d.) stoek, par 8100, An advertisement shows:
Dividends payable (-F,

Rudeernable ot 105 during the frst § years
and thireafter 3t 107 and dive, No morteage without 76% of the Pref.
stoele. Total net assots mukt b maintained ot not loss than $225 por shara
and neb quicle nssets ab not loss than $100 per share of outstanding Prof,
stoele,  Aftee dive. on Prof. stock 269 of the not profits shall be used to
by and retive Preof. stocle In the open okt up to the call price,

Capitalization— Awthorlsed, Quistanding.
Proforred stocle 79 Cumulablve .o o _____ §2,500,000  $2,500.000
Common stock 2,600,000 1,130,500

'Tho procesds of salo of this stoclk will b used to retire the bills paya ble,
Yenving no Indobtedness other than current accounts,

The net value of the assets  after this Lipancing Is 26,113,028, Aver-
aige sl net earnlogs, applicablo to dividenids for six yoears nfeer de
preciation has beon equlvalont to over 256 tinies the dividond reguirements
on this kssug.  Thoro aro no mortgages on any of tha propertics.  Dart
of the Beattle proporty was purchased by co and there romalng
$103,000 payublo $15.000 per year, bearing inrerest,

The company started in bustness 1o 1895 wis Incarporated T 1901,
Lt owns and operates mills (n Seattle, Tacon, Bellingluvn, Poetland, San
Franclsco snd Lod Anglosy, and undor |oase oporstos mills In Ogden, Uih,
hesides ownlog and operting tho steages Northiand and Balnder oy
nlgo hinve nur s couniry warchiouses and maintain offfces In Now Yor
Qity, Koli, pad, and othar cuntres,  Thele Mg property ot Oulclsnd
Is well known, and they haye 0 suecessiul In seouring other fog water
fronts.  In 1908 tho company. had four mills with floor space of 135,000
s, [e. and 16 bas now ning mills with 1,320,420 8q. £t - Baled I 1908
totaled £5,000,000, sad in 1018 had Inereasod to-$20,000,000.

Allied Oil Corp.—Organization, {c.—In o statement to
the stockholders dated Sept, 2 1919, President J, B. Lavy
anys insubstance:

Organfzation —Orvgantzed 10 Dal. 6 1017, Atithorized capltal 12,500,-
000 shnres of Comuson stock, par 81, of which 0,583,162 shares are oit-
standing. Has no Prefercad stgek and no funded indebtedness,  Divi-
dends have been pald at the rate of 129, .o, (A% quasre,) vJdan, 11919,

Properiies —0wns Bntlre outstas Cupltal stock of (a) Consumirs
Gas & Fugl Oos, 'Texas: () Centeal Power L‘Ight Qal of Texas; (o) Dulsy
01l Qo of Texas! (d) Allied Deilling Ga, of 1 ns; () San Jacinto Petroloum
l_!g_n:'{‘. ol Delaware; }r‘} Alamo Petrolowm Qorp, of Delewiro,

Through ita sudsidiacios, owns albout 85,100 seres of oll and gus lesses In
Callnhon, Colenan, Comaneho, Concho, Browster, Easthand, dnek, Mp-
Cullach, Mills, Palo Pinto, Purkor, Rutinels, San Sabo, Shaekolford,
HI’"P"' 5, Paylor, Wichita, Wise and Young Countles, Toxns;

Hy ol wolls i the “ﬂ"uf roand Barkburnett felds, dally produetion
G000 bacrols, and G gas wolls, with an open flow capaedty of 40,000,000
e P pier day in the Mineeal Wells gis flold,

Projerties include nlso 25 miles oF pipe Une tor transportation of the nat-
uril s \to marke, gas disteibutios plants and Jong  ten feanchine in
Minvenl Wells and ¥ vitherford, "Mexas, and 7 ocompleto deilling oufits,
Tha natucal gas lhlrn- Ara now Gerving Afineenl Wells, and artificial whe s
bl supplied jn Weathorford, bit the Intter systom {5 now boing ¢l nmed
to nutural gas.  Gas 18 sold W domestie cousGmers on Slding seald ratos
feom Ah cints 1o 60 conts pee 1,000 cu. ., and inidwsteisl rales, which gro
nob at presusat rsgilated by franchis, averago 15 conts por | 000,

Nete Decelopoients —"Thers ave now belnie dreillod. 14 widditional oil wells,
13 0 them Iy pro 'l‘l""“-"-ﬂ"l; wrrltory fn the Ranger and Durldurnoedt
flotda, wnil ono on a 2,000 acra losso soleeted by geologlonl expict.  Thera
I nlso balng dellled pn praven gus territory, b ndditional wetla.

Tho developmient progran embraces an additionnl 100 miles of pipeling,
and two lnege pumip stations, to connect tha gas fiolds niar Desdemonz (n
Gomnnche County, moar Laoasa in Stephoys CQounty, and nogr Mineral
Waolls in Palo Pinto County, with Weatherford and’ Fort Worth, Texas.
"Tha proposed 1-inch line to Fort Worth will have o wprelby of 50,000,000
e, o daily, and will supply gas, under favorably CONTENCES, to Armour
& Co,, Bwlit & Co., Fort Worth Power & Lighy Q0, Texas Rallway & Light
o and other lorge oonsumies; '

Whem the impr Ly Uniter wiy aris o I!lh'll‘ih |t Is vxpocted that the
company will | allable o dndly piroc oo af 100,000,000 eu. 1. o
M i contey FeliRsn g8 1t L wills covering volimi of 70,000,000
el £, wWith plpe-line Clty Lo kot 60,000,000 . (b, dnily ae

Thoe compuny will ulso consiruct two. gis nbgorption plants with o

It 00,000 e, L., estimatid Lo produce 15,000 galons of Fato-
markot vi 0 LIS ground Of 15 einte por L"::i]nn.
plants wlll b6 danme undee noconteacy with Georid
e stter Wil pacy sl wxponsos of cobstraction ad

tho company will reeeive 50 % of thi not carnlups,

Edrninge—im tha basis of present production, net sarnfiogs from ofl
Are nb thorato of over SLO0O000 pee anmim;: — Exembugs” from nabiral
KoE and gesoling upon completion of tha oonsteaetion programma, It iz
mr.iumlmf. will nenoirmt to $2,000,000 nat pu punum.y |

American Republics Corporation,—Acuisitions, —"Tha
"Oil Teado Journal” of N, Y. on Sept, 19 faaid:| . |5

At i special metting on Aug, 30 stoclkholders of the Ameriean Republics
Corparation voted on a proposition to acquire the Pennsylvanls Tanlk One
a., the Penneylvania ‘I‘I.-mk Ling and the Petroloum Iron Weorks Co,, this
Plnn amounting to n merger of the J. 8. Cullinan oll and manutaciuring
nterests.  The proposition for the taking aver of tho propertics 18 as follows:

The American Ropublics Corp. to exchange 20,000 shares of its Pref.
stock (to be fssued) for the entire capltal stock of the Pennsylyania Tank
Car Co., to witt 10,000 shires each of $100, and tho entire eapital ktook
of the Pennsylyania Tank Ling, to wit: 10,000 shares ench of 3100 par
valite. (sea that company balow).

When tho exchange of {he 20,000 shares of the Pref. stock of thi Ameelean
Ttepublies Oorporation for the eutive shiares of the two com panies mentioned
Is perfected, the American Republics Gorporation will jssue an additional
10,000 shares of its Prof. stock, dated Oct, 1 1019, make proper provisions
for dividend adjustment, and place this stock with o trustee, to be svalalie
for exchange for tho stock of the Petroléum Iron Works o, of Ohlo on
th basis of share for share of the present (ssued and outstanding stock of
that company. The privilege to exchange stock shall not he nvailable
after Sopt. 30 1919, Comparse Galesa Slgnal O Co. In V. 106, p. 1233.

American Safety Razor Corp.—8tack sold.—Blook,
Maloney & Co., New York, have sold at $18 per share,
400,000 shares of stock, par 825, A cireular shows:
Company—WIll bo organized under the laws of YVirginks a4 a consolldation
of Gom Salety Ruzor Cor 1 safoty razor, st in 1806: American Safety
Razxor Co., Ine., I foty razor, est, o 1903, and shaving brushes,
Kampfy Bros., Star safety ruzor, est. in 1896, nnd shaying brushes. The
company will have an anthorlzed and issued capital of £20,000,000, par
$25. No Pref. stock or bonded debt,
siness, manwfacture for domestic sale and export of safety razors and
wdes and s ng brushes and shaving nceessorios. Plants, Jocated nb
24th St., N, Y., Johnson nwd Jay Sts., subsidinry plant at
Ave.. Brooklyn., Hus s manufnetyring hlicdo plant In Taronto,
Can,, and an ssseanbling plant o London, BEngland. The trado morks sod
patunts owned by the throe consolldated companles are fully protected Lo all
mportant conuteies of the world.

Statoment of the Sules of fladex and Razory for Calendar Years.
THides., fazors, | Bludes, Hezors.
-~ 23,882,087 H7,824,233 1,681,319
5,630,220 %3108 858
; 5,000,000 2,000,000

faeem=enD] N 207 L2 5

* Tnelude special war conteacts with the 17, 8. Governmaent.

Net, Barnings—Estimated net earningy for 1019 bussd on the fist 8
months and the unfilled ordors on hand, 31,500,000, 1920, $2,000,000, sfter
approprinting £750.000 1o ¥ et in advertising,

A (and Officers orge L. Stormn (Chalrman of Board & Vies

jumin Block, lele H. Holtmsnn, Ju\'-‘ph Kaufman (Pres.),

Leon dchinast, Milton Dammann (See.), Samunl B, Williams, Juliug B, de
Mipstjulta (Treas, ), Samuel Muodietm.

American Ship & Commerce Corp,—New Secratary.—

Captain Kermit' Roosovelt has boon olteted Secretary of this company.
In additlon to bl duaties o Bocretary of the holding eompany, Captain
Roosovelt will ba actively Identified with tho business of its shlpping sub-
sldiary, the Korr Navigation Corp—V. 109, p. 1081,

Austin, Nichols & Co.—New President—

Charlis W. Patterson has heen elected Peesidont to succeed Harrcy Dalfe,
who was mado Chalrman of the board. —V, 108, p. 890,

Autocar Co.—Bond Call.—

All of the 59 First Mtge, serlal gold bonds dated Oct, 1 1916 hayw been
called for paynient on Oct, 1 at 102157 and Int. at tha Pennsylvania Co,
fov Insuranecs on Lives & Granting Annuities, Phila —V. 108, p. 679.

Barnzdall Corporation,—Initial Dividend.—

Anoinitial dividend of 134 % has been declored on the stocle, payable
Oet. 15 to holders of record Sept, 30—V, 100, p. 083, 670,

Barnet Leather Co., Inc.—[nitial Pref. Dividesd,—

An inftial quirterly dividend of 1557 has been declacod on Ui Praforred
4tock payuble Oct. 1 to holidoes of recacd HSapt. 18~V, 109, p. 670

(Ray H.) Bennett Lumber Co.—0fferi ng of Pref, Stock.—

Glonny, Monro, Moll & Dixon, Buftalo, N. Y., recommend for invest-
mnnk at V53 and div., vielding 7:49, thia company's 7¢% COumulative
Praforced stock,  Dividomds payable Q.-J.

The company, incorporated In July 1914, sucesedad to the wholesalo and
rotall lumbar business, originally started in 1902 betwoen Hoadley and
Bennott.  The original eapltal wis $200.000 but sines that time has Deon
inereased to 8700.000 with $637 000 outstanding all pald In at par. ‘The
L’,}" nt and property 8 locat ) the Niagara Rlver In North Tonn wanda,
él‘*‘;r' 'l'lln' tatal net nssots of $S47 804, Incldding this Issie, nmount to

kg por slisrd .

Bethlghem Motors Corporation.—0Official Statement.—
The full official statement made to the New York Stock
Exchange on Sept. 8 in connection with the listing of the
150,000 shares of eapital stock of no par value, will be fournd
on subsequent pages of this issue. The new stock wis
hrought out by Allan A. Ryan & Co., who also placed the
stock of the Stutz Motor Car Co., Stromherg Carburetor
Co, of America, Ine., &e.—V. 109, P 1082,

Butler Brothers, Chicago.— Balance Sheel —The Central
Bond & Morlgage Co., Chicago, has issued u deseriptive
vireular showing:

Working (:l?h‘mf.-—'l'l.ll.‘ not working eapital on Dee, 31 1018, amounted
to 831,670,650, an ncreass of $2,007,951 over the vroceeding year.

Comparatiee Balance Sheel Dec, 31.
1918. 1017, | 1918,

s | Linbilities—
| Capltal stock_ 20,000,000
758 | Burplus
710 [ Notes: payvable

Lok
-35,288

1017,

20,000,000
15,270,232 11,831,544
16 5,640,104 6,303,046
58| Roalea. loans. 4381180 473,
4,020 Ae. & bills pay 8,325 063
1,600 | Reserve, - 689,408
Special reser, .
Cip.. 2,400,946

bt
Penslon funidl . 270, 252,011
Liberty bonds 298,055

Total 50,360,847 41,002,773

Diefends —Dividen puid
Compara V. 108, p. 2530,
Calumet & Hecla Mining Co.—Productioh.—
Qutpnd (In 1bs)— Cal, & Hoe. Subsidlar's,
Awpust 1910, 4,146,518 Sl 9
August 108, __ 5,107 541 5,520,079
8 months In 19 254,837 81,074,387
K omonthia in 101 s A 46,217.700————
—\, 09 p. 778, v
Carbo-Hydrogen Co.—Stocks on N. V. Curly—
Y:::il:m( ‘E:f—i‘;hlf‘\d ?tlit"il ‘I}Ul’l\l‘;}lr'\ n stock are now officially listed on the Now
Ghicn,%_o Yarnirgh Co.—Offering of Bends.— Conteal Trust
Co. of Il mois, Chicago, are offering at prices ranging from
100 160 98 and int,, to yield 6.9 to 6149, according 10 ma-
turities, $400,000 Firet Mtgo. Serial 63, A wirdular shows:
Dated Aug: 1 1919, Due sorinlly Aug. 1 1920 to 1099,  Redvetmabln at
102 and Wb, on uoy iny, dabe. Joterest payable Feb. 1 and Ang. 1 st

Assols—
Real  estate,

Bldg., &e..
Acets, ric,
Mut. & 8o
Merchnidise .
Cash o

Total.____ 50,300,047 41,002,577
to dat¢ In 1010 smonnt (o 19l —

Total,
7,686,601
10,718,620
05,250,234
96,217,700
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Contral Trust Co, of Tlinols, trustes, without deduction for normal Fedoral

incoma fax not In excess of 2. Authorized, S600,000. Ontstanding,

$400,000.  Eserow bonds issuable only for pormanent extensions aod im-
rovements pnder careful restrictions. — Denom. $100, $500 and 31,000 (¢%).
scired. by ficst mtge, upon flxed assots valued at $1,020,000.

Company founded in 1567 88 a partnership under the nams of Potwin &
Morgian up to Dec. 1883, when presont eompany. was incorporsted.  Plant
[ocated at Elston and Wohster avennes, Ohieago, comprises 26 bulldings of
brick structurs, aggregate floor space, 133,000 sq. {6,

Earnings Cal. Xears— 1016, 1917, ! 1919 (6Mos.)
Nob SAIPS. o omoneaenn--51,180,000 $1,204,417 51,336,323 670,375
N, before Int. & Fed. tax 147,184 47,790 81,789 42,034
Gross corporate ncome. . 163,424 66,016 58,100 48,183

AManagement.—0, H. Morgan, Pres.; James 1, Bush, 1st V.-FPres.; R. K.
Buolcman, 20 V.-Pres.: A, O, Morgan, Gen. Mgr.; Elisha Morgan, Sec.;
W. M. Turaer, Treas,

Chino Copper Co.—Praduction (in 1bs.),—

1919. 1018,
Month of August. -- 4.321,857 5,065,818
Eight months 1o Aug. ---20,200,030 51,666,412
—V. 10%, p. T78.

Coca Cola Co.— Directors,—

The following directors hnve been elected: BE. W, Woodruff, Pres. Trust
Oo. of Georgia; B, W. Stetson, V. Pres, Guaranty Trust Co.; 8. C, Daobhs,
O, H. Candler, Harold Hirsch, all of Atlanta; B. V. R, Thayer, Prées. Chase
National Dank: W. C. Bradley, of Columbus, Ga.t Louis I, Liggett, Pres.
Louis 5. Liggett Co.; Wi E. MeOaw, Pres. Procter & Gamblo Distributing
Qo.: T. K. Glonn, Pres. Atlantle Steel Co.; James H. Nunpally, Pres.
Nunnally Co.; Robert W. Atkns, Boston; Merrill H. Gallawny, Guarnnty
Trust Co., and W, €. D'Arey, 8t. Louts. Mr,. Chandler bas heen clectod
Ohairman of the Boaed, Me. Dobbs President, and Willlam Chandlpr,
Soc. & Treas:  Dividends on the 765 Prefercid stock will begin Jan. 1, the

" |Hmt illl;}lf?‘in“g accrusls from the time of organzation to that date.—

= 109, D, 1082.

Colgate & Co., Jersey City, N. J.—Obiluary.—
Richard M. Colgate, President of this company, died at his homo on
Bept. 17.—V. 108, p. 2531.

Companin Cubana.—Stalus—Bonds.—
Sea Cuba Oo. under “Flnancial Reports” abovo.

Continental Paper Co.—Bonds Called.—

Thirty-three st Mtge. 15-year 6% gold coupon bonds ranging in
numbér from 17 to 203 have been called for payment Oct. 1 nexk at par nangd
int. at Empire Trust Co., N, Y.—V. 106, p. 1347,

Cosden & Co.— Stock Dividend.—

The directors have declared the regular quarterly dividend of 2149 in
cash and also a dividenid of 2% % In Common stock at par, on the Common
stock, both payable Nov. 1 to olders of record Sept., 30,—V. 109, p. 680,

Crowell & Thurlow SheamamP Co.—Dividend . —

The dircetors have declsred § quarterly dividend of $2 ln-‘.-r shara, qnx‘ﬁllln
Bopt, 30 to holders of record Sept. 20. his compares with $3 paid in June
and §1 in Mareh.—V, 108, p. 2531,

Crucible Steel Co. of America.— Dividend.—

A dividend (No. 2) of 3% has been declared “out of undivided profits,'
upon the Common stock u? this company. payable Oet. 31 to holdors of
record Oct. 15. This is gonerally assumed to mean an inereaso ln tha annual
rnt.\ar fini}{)n G égl 1295, The initial dividend of 114% was paid July 31.
—V. 104, p. -

Dodge Manufacturing Co.—Frira Dividend.—

The directors have declarad an oxtea dividend of 195 on tho CJommon
stoclk In addition to the regular quarterly of 134 %, hoth payabla Oct, 1 to
holders of record Sept. 27. An extra dividend of 1% was paid in April
and July last and 255 in January.—V. 108, p. 2632,

Donner Stesl Co.—New Bonds -Authorized.—

The stockholders on Sept. 8 authorfzed an lssue of not vxceeding $12,-
000,000 Firat & Refunding Mortgage bonds.  An Initinl issue of 82,600,000
of B2, honds will, it i= stated, be brought out in the near futurs for the
purpose of fipanciog lmprovements nearing ccmlﬂel-lon. additional propert
..iag to ft'i()!{llum current Indebtodoess of something over $4,000,000.—

o i

Durham (N. C.) Hosiery Milla.—ZLarge Contract.—The
company as of Sept. 16 reports as follows:

A contraot has bean elosed with the F. W. Waoolworth Co, stores for a
yery largo quantity of men's and women's cotton hoslery. Initial prders
are for 96,000 dozan to be delivered in October, November and Dacember.
This outlet for Durham merchandisa, ns well as a rapldly growing export
business and other new channels of distribution, was a factoe in the recent
refinancing of the Durham Hoslery Mills, In addition to the 11 mills now.
in operation, now plants with o Irmfnly inereased production capacity will

be canstrueted,—V. 100, p. 084, 89
FEastern Dakota Electric Co., Watertown, 8. D.—
0., Chicago, are offering

Offering of Bonds.—Chicago Trust ]

at 97 and int. to yield 614%, by advertisement on another
age, $450,000 First Mortgage 6% bonds, dated Nov. 1
917. Due Nov. 1 1927,

Intercst payable M. & N, in Ohleago or New York. Optionsl ab ln:i‘aml
{1t, o any int, date.  Danoms,, $1,000, $500 and 5100 (c*). Chlcago Trust
Co. and Lucius Teter, Trustees,  On Mar: 11920, and each yoar thereafber,
tho company must pay the tristees a sum equal to whichover amount ahall
be ereater of, first, 49 of Its gross earnings during the proceding calendar
{mr. ar, second, 1% of tho greatest amount of bonds outstanding during

he sams period,  'Fhls sinklng fund must be invested in bonds of the cont-
pany, he honds so purchased are kept allve and interest on tham 1§
enmulative, acerulng to the banefit of the sinking tund.

Data From Letter of Pres, Willis Todd, Dated Watertown, Aug. 23,

Capifafization— Auth, Crigstand Iu?.
Capltal stock $600,000 S600,000
First mortgage bonds - o e T 1,200,000 450,000

This Issue.—A [irst srtgnga on ontico property. Balsueo may be
lasued for S0% of nctual cost of pormanent additlons and improvements,
whin annunal net earnings are twiee interest eharges on all bonds outsts nding
focluding thosa proposed , axcept 250,000 that may be issusd for exponditures
alevady made when the net earnings aro 3 times the Interest charges ol
all bonds outstanding, including this $50,000.

Earnings for Galéndar Years 1017 and 1918 and Fiscal Year June 30 19010
Earnings— 1017, 1918. 1918-19.
Oross earnings:c-—cuoca—x et S129,400 3142,280 51527561
Not nfter taxes, &o, = 58,422 62,243 a7, 445
Interest on $450,000 First Mortgage 65 27.000

Balance surplus - ceccipsassnre—r= 30345

Compang.— Secyes with electele Lght and power Watertown and Yank-
ton, South Dukota, having n Fﬂpll!utlu i pstimated o6 14,250,  Has favor-
able contracts for street Hghtlog In both citles.  Owns abont 28 miles of
poli lne In Watertown, wi'tfh 705 &, W. transformer capacity and 17 miles
of pole line In Yankton, with 345 k. w. of transformer capacity.

ranehiins.—Operates tnder 20-year franchises, frde of burdensome eés
steletions, tho Watertown feanchise having bean granted In 1009, and the
Yaonkton in 1905

Electric Auto-Lite Corp.—Change of Name, dic.—
Hoa Willys Carporatlon below.—V. 100, p. 681,

Electric Transmission Co. of Va.—Bonds Called.—

Allof the First Mteo. 69 gold bonds dated Dec, 15 1915 hava bean ealled
for paymont on Oet, | at par aond inb. at the Chleago Title & Trust Co.,
Ohleago, 111L,.—VY. 102, p; 440.

Elk Basin Petroleum Corporatlon.-—-d equisition.—
On behalf of this company, Carl H. Pforzhelmer and Wilson Cranmer &
Co. bf Donver have purchoséd a half interest In the 356% working interest

1918.
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of William F, Armstrong in 800 neves of proven ground and
of other land in the Rock Creek ofl field of Wyoming, Tho purchaso price
15 sald to have exeecded $1,000,000, The §5% Interest in the propecty s
held by the Ohlo Ol Co.  Negotlations are understood to bo under wa
for the purchase of the remainder of tho Armstrong holdings, the El
Basin Co. holding an option.

No officlal statoment fs yet avallable by the Elk Basin Potroleum Co.
but some announcement s expected shortly, Compare V. 100, p. 801.

Federal Adding Machine Corp., N. Y. City.—Pref.
Stock.—The company is offering at par ($10), with.a bonus in
Common stoek, the unsold balanes of its $2,500,000 89,
Cumulative Pref. stock, of which over 90% has been pur=
chasad, Dividends payable Jan. and July 15. A hoolklot;
entitled “The Faderal Book' published by the co. shows:

Incarporated under tha laws of New Joraey Oct. 1 1017 for the purposs
of manufacturing offive appllanges—adding mnchines, t.{vpnwril-um g
othor office Iabor-saving devices. The anthorized capital of the corpo-
ration ia $2.500.000 §9% Cumuintive Prof. stock and $7,500.000 Com-
mon stock r}mt‘ 210).

Shortly aftor Incorporation purchased from the White Adding Maching
Co., Now Haven, Conn., its plant, machinery and equipment, patents and
good-will, Incinding their adding-Usting maching and boolidteeping maching
(now known as the Federal A" and Federal “B"),
manufaeturing for over four yvears.

Tha storkholders of thie White Adding Maching Co. pub nearly 31,100,000
eash into the dovelopment of these two types of adding machines, for which
they recelved about 282,000 of Federal I'ref. stoclk and 84,500,000 of
Foderal Common stock, The Common stock was all lssued for patenta
and good-will, After the purchase of the White Co. wns concluded tha
remainder of the Common stock was donatiéd back Into the treasury.

Tha net nssets (exelusive of patent valuation) as of April 30 1010 wera
$882.966. The company has on its books orders for more than 36,000
adding-listing machines.” The Colt's Patent Fire Arms Mfig, Co. Is making
the Fedoral adding machines ab its Hartford, Conn,, plant.

Drirectors —Frederlele M. Adlor, Willlam K, Burnhnm, J. B. Daleltrand,
Clarenco A. Earl, Col. Oharles M. Jarvis, Major William H. Lyons, 8.
O'Leary, Charles Wales, Rollin 8, Woodrult.

Foderal Rubber Co. (of Mass.).—dnnual Outpul.—
This company, $2,550,000 of whose 34,182,300 Commaon stock {8 owned
by the Fisk RBu sher Qo., reports:
. 1018.* 1019 fest.),

Annual Outpul— (e
JUSES - 351,774 BO7,300¢
Tubes __. 345,580 110,400
Bicycls tire = 316,178 426,000
wnical rubbe 81,737,117 $1,B50,0000

Sundrles & mi
* Production curtailed by Government resteletion,—V. 108, p. 2120,
Firestone Tire & Rubber Co., Akron, Ohio.—0ffering
of Preferred Stock.—National City Co., Now York, are offer-
ing at 100 and div. by adverfisement on another page
210,000,000 7% Cumulative Preforred stock, par $100.

Dividends paynble Q.-F. Callable as o wholp or In part on any div.
date on 60 days' notlee at 110 and divs. Beghining in 1921, not less than
1():%. of the net Incame after providing for divs, on and redemption of tha
65 Proferred, and dividends on the 7% Profereed, ghall be used for £he re-
demption of thig stock at 110, If not obtalnable in tho open market at &
lower price,

Capitalization Upon Completion of Present Financing (No Bonds).
Avthorized. Outstanding.
e e iy W e, = 325.000,000 83,500,000
79 Preforred stock (this {ssup).. 10:.000,000 10,000,000
B4, Praferred StOCK. o ceeeeoueamammameosaea 0,000,000 10,000,000

Over 9095 of the Firestone workers own stock in the company.
Data from Letter of Prosident H. S. Firestone, Dated Akron, Sept. 11,

History & Business,—Incorp. (n West Vieginla in 1000, but in 1910 the
business was teansterred to an Ohio corporation of the same nama. 15
one of the largest manufacturess In the world of rubber tires and othoe
rubber goods,  Owns two plants having o presont daily prodaction of 22,000
tires and 25,000 tubes.  Plant No, 1, erected In 1910, wis added to as
demand called for greater lumrluu!.lnn. In 1914 ground was broken for
another separate factory, plant No. 2, which is used exclusively for the
production of 344-inch fires and 34-Inch tubes, used by over half the ear
awners of the world.  Additional vquipment is being installed ywhileh will
fnereaso. the output to 30,000 tires and 40,000 tubes a day.

Ground is now broken' for another addition to the group of factory
buildings-—a large plant to bo occupled by tho Firestono Seeel Producta
Co., where rims for pusumatie snd solid tees and Kiodred products will
be mnde. The company also manufactures carciago tires, bleyelo tlres
nnd tiro ncoessories of all kinds. These plants, together with the 1ll.l||lIill&
in which rubber boots and shpes ara made, cccupy part of 200 acres of Ian
in the southern part of Alcron, known as Firestone Parle, which tho com-
rmnﬁ owns.

The company owns all the stock of tho Firestona Steol Products Oo,
and all of the stoclk of the Firestone Tlre & Rubber companles organizod
under tho Taws of Texas, Malne, West Vieginin and England, to act na
solling agents.  There are selling branches located In 6d of tho leading
cities of the United States, and others in London, Parls, Buenod Alres
nnd Singaporo,

Piirpiose of fs.ﬂs;;.—"l‘lm praceeds of this Issue will bo used in part (1) to
difray tha cost of (nstalling additional equipment which will lncreasa thy
output of plant No. 2 fram 10,000 to 16 IJ{JB tires per day; (2) to onlargo
the output of cord tires in main pland; (4] to construct & new mechanical
bullding with up-to-date m}ulum:.-m. and convonlences; {(4) to bulld a now
plant for the manufacture of steol tims. and (5) to supply additlonal working
capital for the continuous expansion of tho business. .

roMsions.—(n) Company will malntaln a6 all times net quick assets
cquivalent to 1257 &113 total net tangible assets equivalont to 200%; of
both classes of Preferred stock outstanding; () company will not place
any moartgags or other len uFon its assuts or issuo lmg dobenturs bonda
maturing more than one year from thel ko, or permit any of its presont
or futnre subsidisries so to do or authorlze any additional stock with rightsa
eaual or prior to the rights of the 79 Proferced stocl, i the holders of 25%
or more of the outstanding shares of the 7% Proferved stock objoct thereto;
(©) 74 Prefarred stock shall have no voting powir except two conscoublye
quarterly dividends ard In arréars,
Fiscal ¥r. 1917-18. 1916-17. *1916-10. 1914-14. 1011-12.
Nt sales . .$76,801,507 $01,587,219 $14,135,320 $19,250,110 $11,688,200
xNotoarns. 4,064,015 4610908 5837020 3,157,719 1120011

1,200 ncros

which they had been

Comumon stock

* [Piftean months—and of fiscal year chnngod from .mlr 41 to Oct. 31,
1

% Tha not earnings are aftee Profoered stoel dividends, Intercst chargos,
Fed . and other taxes, and adequate provision foe deproc, and DEhae reservis.

The annial averags of net carnings foe the 8 K years—1911 to 1018, lnel
Way 33,148,805, or over 44 times the anoual 79 dividend choargoe on th
[m_mm, lssue of 79 Proforred stock, Tho nonual average of the net earns
gy for the years onded Ot 31 1918 wag $1,652 602, or over 61§ thuea tha
dividend on” tho present Issuo of 79 Profereod stock,

For the O months, Nov. 1 1918 to July 31 1019, the net sales amountod
to 350,145,396, and foF tho month of August, which was the Jargest in tho
company's history, the net sales weeo over §10,000,000.

Balanca Sheet as of July 31 1910 (bafore piving effect o present financing)

Agapls— Liabifitiea—
Land, bldgs., &c. .. ..523 385,503 | Prefurred (875) stock - .. -$10.000,000
Miseoll. stocks & bonds_.o S{7.811 | Commun sloeke 3,600
Matarinls & suppliea.. .. 20,747,672
[0 07, Bt L. Y )
Notes & acets. receivio. 16,31
Liborty Loan bonds. ... %

7

Notes & trade accap.pay
2,712 Aceounts payable
5940 Accrued salarles & wilos
4 370 [ Fedoral, &o,, thxes

Murkatablo socurities. - o 0,000 | Dopreclation resorve. .-
Prapald Int. & Instranco. 0,287 | Welf, worl & pons. res
Due from employees. 2. *4347.880 | Ins, Jossed poseryo. .-
Kxpenditures appllcablo Surplis oo cenzass - 34.719,55
to futurs aperations. . - T28,102 [ Total (each sl -B72,726,195
* (O account of purchase of Common stock and sundey advances,
Tha total net tangible assota as of July 31 1919, after glving effect to the
resent financing and after deducting tho outstanding amount of 69
rofurred stock, amount to over $48,000,000.—V, 100, p. 084, 778, 081.
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Fisk Rubber Co.—Farnings.—
Earndngs to May 31 1919, Reported to N. ¥, Stock FErchange.
homos. 19 Year 1918
--216,921, 6588 516,082,168
L 3,760,280
631,750
415,000
WA03 427
550,650
BAlancy, 3UrDlud. - re ot s esa b aa e B LG T 2070444
Compirs rocapitallsation, &o. In V. 108, p. 2436; V. )9, p. 6L, 681,
Also s Foedernl Rubber Co. below and in V. 108, p. 2126, amnd seo Fisl
output In 'V, 10§, p. 778, 648.
(H. H,) Franklin Manufacturing Co., (Automobiles),
Syracuse, N. Y.—Ta Vale on New [ssue of Pref. stock:
Tha stockholders will vote on Sept. 30 on creating nnow issue of 55,000 .-
000 Pref, stoele of which the company will offer for subseriptinn 2,000,000
to the Cammon and Preferred stockholdors (the S800,0000 79 Proferrad
stock rotired on Bept, 1 at S110. (VO 100, p. 4500 a6 $100.  It'Is said thers
will he o general public offering.  Upon completion of presont £ nancing
the authorized stock will bo $7,000,000 consisting of 25,000,000 Pref. and
$2,000,000 Common. £
The “Syracuze. Post” says:  “The additional capital will bo used for
the expausion program aleeady under way in the consteuction of new huilil-
Ings at a cost of $400,000 exclusivo of machivery, and the aequlsidon of
& plant for the manufacturs of bodies 15 nmong the possibllitios,
“Srockholtders will alto volto to organize the dic-casting department as
a separate corporntion, the Franklin cumimny Lo accapt stock [n tho now
eancern at tho nventory value of the bulldings and equipmont now used
by tho department, which employs 125 men.
“The Franklin company now employs over 4,200 persons, the largest
number In fta higtory."—V. 109, p. 480,

Galena Signal Oil Co.—Purchase,—
Hea Anieriean Republics Corporation above.—V. 108. p. 1168.

General Cigar Co., Inc.—Initial Div. an Deb, Prof. Stk,

The firsh guarterdy: dividend of $1.75 peor share wlll be ;\:ll!l on the
Dehm}_l‘»um prefeceed stock on Oct. | to holders of record Spet, 24.—V. 109,
. 4756,

Globe OIl Co.—Merger Plan.—

Pres, N, L. Barnes s madoe tho follawing announcament by telegraph:

" Directors of the Globe OLl Co. meb in Joint seesion with dircctars of tho
Texlahomp Ol Qorporatlon In Tulsa Saturday, Sept. 13, and It was agrecd
by both booards to consolldate the propertles, ~ Bules of Loulsinna properties
balonging to hoth companiés amounted ta over $5,000,000, and alter the
consolldation the comphny will have asséets of uIl]IJr'nxlnl:;t.er S10,006, 000,
against which thero will bo only 86,200,000 stock issued, Consolldation
will be effected by an exchange of Globe stock for Texlahoma Proforeed and
Common, Notices glving full detalls as to the terms will bo malled to all
stockholders vory shovtly. 1t is considered that this consolidation will be
of greab benefit to both companies and the plan has been under considera-
tlon for soveral months. ™

The Globe Ol Co. was Incorporated In Doelawars on July 23 1917, and
wo are informed has outstanding 65 against lesscholds of 34,205,028, oquip-
munt of 320,877, and other nssets capltal stock 82,815,053 In 81 shayes,
nnd also an fssue of Flest Mtgo, Rirst Lien 7% serial gold notes, denom,
8500 and 81.000; total authorizged Iesue, $2,000.000.  Of these notes,
$1.,400,000 were placed parly (o 1919 by Babcock Itushton & Co. at on
average prico of 07.26, the maturity dates boiug $210,000 Aug. 15 1010

226,000, Feb. 15 1920; 235,000, . 15 10205 $245.000, Fob, 15 1021;
246,000, Aug, 16 1921; §240,000, Fob. 15 1922, bat callablo at prices
ranging from 100 to 1024, Interest P& A 15, Trustos, Fort Dearbarn
Trust & HSavings Dank, Chicugo,  Tax-free oxcopt as to Federal income tix
In gxeess of 29,  Sinking find $45.000 monthly,
It ls understood that same llmvlqron will he made for these notes in the
onding maergor, but no detalls on this point are avallable. 'Tho report
{Ibm. the notes had been eulled for r(.\cll'm‘nl-lnn WIS Srroncons,

The bankers (n offecing these notes said (o brief: “Net sarnings of Okla-
homn properties alons during 1918 wero at the rate of 714 thines the AVorsge
i nnuui Intiost charged of these 765 notes, . 'This Issue |5 for the PUrposs
of: finpneing the recent purchase of ofl praducing properties In Loufsfanm
and to eofund the floating obligations. Tha company has (a) 3,834 nores
in Oklahoma and 1,200 acres in Lonlslana, all in proven territory: nlso
100,000 weves seattered thraughout 23 counties In Toxas. (0) 112 'wells
settled produection, of which 22 are loculed ot the now properties in Louisl-
ann.  (¢) Approximate daily production, 2,000 barrols.

Glabe OIL Un, Balanco Sheel of May 22 1010,
Onah (o banks. . oo aaeann SHT000 | Adcounts payable
Clash toretira migo. notes.. 185,000 Notes payablo.__ . _
Other deposits. o emnnn= 4,787 [ Hesorve for deplotion_ _
Liborty bonds
TaasohOlN - oivov o emma = =420
Equipmaent on leascholds. . 52
Forniturd and flxtures. . .o %
Arcets, & notes riscelvablo. - 34,264
Miscellanoous. ... --..... 46,278
—V. 108, p. 10583,

(B. F.) Goodrich Co.—0Offering of Preferred Stock.—Kigsal,
Kinnicutt & Co,, New York, Otis & Co,. Cleveland, A. B.
Leach & Co. and Hornblower & Weeks, New York, aro
offering, at 10414, yielding about 6.70%, by advertisement
on another paga, 7,000,000 (88,000,000 additional having
heen solil to thae stockholders under Lheir rights to suhserihio)
7% Cumul. Sinking Fund Pref. (a. &e.) stock. Bankersstate:

Diyidends payable Q.-T.  Listed on tha New York and Clovaland stock
vxchonges,  Alnking fund provislons requice the retirement by purehnse op
redomptlon annually at not excevding 125 and dive. of 39 of tho Iargest
amonnt of Preforrod atock which ehall ot any tlmes have hoan autatanding,
Under this provision, fromr July | 1914 to July 1 1019, 25,400,000 of tﬁn
Preferred stock has bean retived,  No mortgage withont consent of 769 of
both the Preforred and Qommon stoclk,  Has equal voting power with
Common stoclk in casa of default of four quarterly. Prefeerod dividends,

Capltalization-— Avthorized,  Tasued,
Common stock. . oooo. e o L RO0,000,000 £60.000,000
T2 Cumulatve Preforred stod -~ A90.600.000 39,600 000
2-Xear 6% NOtes. - - caeee e a oo anas e oo 15,000,000 15.000.000

Purpose of Issie—This additlonal Preferred stook [s lssued to provide for
the rotieemant of $15,000,000 of 2-year 69 notes ontstanding, making (his
amount. permanently wopart of the working caplial,

Agrets —Arter olimination of good-will, the balance sheet for Dee. 31
1018, correctod to show the offect of tho prosomg financing, shows net
tangihle assets eqinl Lo over s'.?ll:‘;én‘l‘ shnra of Proforeod stoclk outstanding,
and nek quick assots equal th abont $149 per shire.

Nel Working Capital~—Not working capital Increased over 2709 feam
1013 to 1018, After glving offoct to tha present financing, net worldng
capital will be over £53.900,000. "

Sarnings —Earnings for the l“m slx years (1018 earnlogs tigures without
deduction fof Federml taxea) have averaged owore than 8 154 tlines the
dividond requirement on the Proferrad stock: 1018 earnings bofore Pedorn)
taxes wern ovor 5.0 tmes tho dividend requirements,  Results for the st
half of 1010, 50 far as ean ba calculated, Indleate earnings for the year
will pxeoed those For 1018, —V. 100, p, 682, 480,

CGreene-Cananen Copper Co,—Outpul.—
Coppir tibs.) S.il'roriocs.} Gold (ogs,
4,200,000 170,470 S50
155,040
1,072,783
1,037,340

Not gales and earnings
Nuot after mfiz. costs, daproc. 1 .,H. .'10_1‘
Dividends on old st Prof st 307047

Second Proforrod. (... .. 147,627
Federal (nvoma angd wartaxes. . .. a9, 680
Sinking faod for ratirement of old 15t Pref.

210
.nn;

Ehe
Capital stoak ﬂutﬂI.:llllllnﬁ,z,?[}ﬂ:i_;ﬁ:{]

Surplus & undbvided profits 444,782

Taotal (¢ach glde) . ... _§5,100,130

Augrust 1010 ...

August 1018 ,,"-‘P"{)"Hm

B months 1910, ... 25,600,000

B months 1918, .. ococensn - 83.870,000
Ofriclal.—V,. 100, p. 5682, 17

Greenville (Me.) Water Co.—Bonds Called.—

This company has called For [mg.ml'ut at par nnd Interest tho followin
bonds ab the Llncoln Trust Co,, N, Y., bonds numberlng 20-81, and ,]§
($1,000), and Nos.: 53, 65, 60 and 82 (8500) on Oct. 1 —V, 107, p, 1105.
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Hedley Gold Mining Co.—Na Dividend,—

The company has amitted the quarterly dividend vaually paid ot this
tine.  In June and March lust o guarteely dividend of 10 conts was pald.
A stitemant 1o the stockholdors says in substanee:

COn necount of the high wages already paid and the demand for still
highor w a5 well, and on accoint of the continued high cost of our
supplies, Presldemt Myeelll nnd [mrlmmuh-m. Jones have recomimended
to the board of dieeetors thiat tho mill should be olosed this fall and that
development work at thi ming should ba continued, using the surplus on
hnnd for this development work, Instead of for the payment of divld.‘mds.
and tholr reeommendation hius beéen approved by your board of directors,'”
—V, 108, p. 1108,

International Mercantile Marine Co,—ANo Plan for
Payment of Accumulated Preferred Dividends,—

“Admitting that the carnings of the Intéernational Morcantilo Marine
during the past theee months had Leen 25 to 509, albove tho carnings for
the corresponding montha of 1018, . A. 8. Franklin, President of the
L. M. M, stated yosterday aftor s meeting with the directors nnd the flnance
eommitted that no plans had heen marde to pay off all or any part of the
67 % back dividends on the Proferred shares. e sald that while the earn-
Ings of the rompany during tho past few months had been ‘very satisfactary,”
tha manthly profits were not proportionately as high as thoe recarded durln,
the first five months of the year.” (“Jotrnal of Commerss & Comniercia
Bullotin'* of Bopt. 17.)—V. 108, p. 2034, 2541,

International Motor Truck Corp.—Plan Operative.—

Thy committos, Charlos Hayden, Chalrman, has declared operntive thoe
pan of July 11 1910, more than 80% of the outstanding shares of stook
of International Motor Truck Corp. and ‘Wright-Martin Alrceaft Corps
haying hoen deposited, It has also extended tha time for deposits up Lo
tho close of business Bept. 30 1019, Thereafter stockholders will not be
eutitled to participate In the plan, The Equitable Trust Co., 37 Wall 8b..
4 depositary.  Sea plan In V., 109, p, 779,

Kennecott: Copper Corp.——{’r!ndm:.‘ou (in Ibs.).—
a19;

018, 1017,
crerrsemmeer e 5,224,000 11,070,000 11,560,000
AT 747,060 90 042 000 D1, 716.000
tion from both the Alasks and So. Americs
109, p. 779, 370.

Month of August. ..

H months to Aug. 31

This focjuides the produc

{Braden Copper Co.) properties fn all years.—V,
Sales—

(8. 8.) Kresge Co.
1910

Month of AUBUSE.. - oo Lo ooo. 33,405,408
EAr b KA e e e e 24,808,752
—¥. 100, p. 891, 276,

Latrobe (Pa.) Water Co.—Bonids.—

Tha m:uf:au)' on-May 8 flled notlee in Pennsylvanla of a plan to leus
650,000 Flest Mottgngs 69 Sinking Fund Gold Bonds, dated March 1
1019, duo March 1 1940 (Int. M. & S.). but redesmablo, 8t option of
company, on or after Sept, 1 1922, st 103 and int.  Lateobes Trust Co,,
Latrobi, Pa.; trustes, Total uut Issue, $1,000,000, nono heretofore
beon lssued,  OF the $650,000 bonds, 8325000 will e axchanged or held for
txchange, par for par, for a ke amount of 5% First Mtge, gold bonds,
due Sept, 1 1832 (but callable at 105),

1917.
22,277,928
17,503,374

and tho proceeds of the remaining
$325.000 (Including $250,000 to be sold ¢ 0214 and $95,000 to ba held for
the present in the treasury), will be used to provide funds with which to
construct o new reservoir and six miles of transmission mains.

Tho National Watar-Works & Guarantes Co. of Sceanton, incorporated
in Now Jersey Juno 26 1902 with $1,000,000 of suth, capital stock (par
$100), controls tha Latroba Co. by ownership of the entira capltal stock and
gunrantees tho 18t M, bonds, prineplal and Interest.

Laurentide Co., Ltd.—Dividend.—

A quarterly dividend of 3 9% has been declared on the 29,600,000 outataad=
Ing capital stocle payabls Oct, 1 to holders of record Sept, 22,  In July.
lnst o quarterly of 3% hnd an extea of 35 was pafd.—V. 100, p. 1084,

Loft, Inc.—Organized—350,000 Shares, No Par Valus,
Oversubscribed —Miller & Co., Now York, announce that the
350,000 shares of stock, no par value, offered by them pri-
vately have been largely oversubseribed. The subseription
price was $12 50 per share.

"This (:nmp:mr was Incorporatod In Deleware, Sept. 18 1019, with an
authorized ecapltal of 850,000 shares, no par valus, and succeoded to o
company of samo name, incorporated In Vieginia, In 1916 (V. 103, p. 1795).
AL last advices the company hiad 14 stares, 12 in Manbattan, one in Brook-
Iyn and one In Newark, N.J. [t is stated the company will open 8 more,
1{ now plant to take care of Increased business, Is under way, In Long [sland
Qity, Tho comipany manufactures only for its own stores, It is sald that
the company starts with £1,200,000 cash surplus. N

Directors.—ThLe board of directors will {ncluds N. J, Miller, L. 1. Sine
Clair, Frank Bteinhardt snd B. Lissberger.—Y, 108, p. 883,

Long Island Lighting Co.—Stock Increase.—

The stockliolders on Aug. 20 voted to create a new issuo of $3,000.000
Cumuolative 7% nop-voting Preferred stock, par 100, mnkimi thae total
:lul,hurlnml Capltal stock to consist of $3,000.000 Proferred and $3,000,000

Jommon,

It I3 understood that $500,000 of the Preforred stock will shortly be offero

to the publle.—V. 104, p. 654,

Magor Car Gorg.——-Eﬂm Dividend —
An extrea dividend of 32 has been doclared on the Common stock in addi-
tlon to the eogular quarterly dividend of 31, both payable Sept. 30 to holders
of recard Sept. 25.  An extra of 82 per share has been paid on the Common
stock in each quartor since Jan. 1018 —V, 108, p. 2532.

Marconi Wireless Teleg, Co. of Canada, Ltd.— Stock.—

The sharoholders have authorized s reduction in the capltal stock from
£5,000,000 to 33,750,000 by reducing the par value of the stock from $5
tol 32 60 per shora and the lssue of an additonal 500,000 shares of the
reduced par value at the discrotion of tho board for carrying on tho business,

A, H. Morse has been elected a director to suceeed E. J, Nally of New
York, retired.—V., 95, 1. 179,

Miami Copper Co.—0Oulput (in lbs.).—

1919. 1918

Month of AU« v aaaaaaeaaa. 3.003,745 5,318,
Smonths (o Aug. 31 2 e -30.652.618 39,057,

Proliminary figures.—V. 100, p. 683, 177.

Miami Valley Tissue Mills Co., Franklin, 0.—0ffering
of Pref. Stock.—W. T'. Hunter & Co., Cineinnati, are offering
at 98 $150,000 7% Cumulative & Participating Pref. (a.&d.
stock, par $100. A eireulir shows:

Dividonds payabla quarterly: shall participate equally with the Oommon
stock In distrlbntlon of surplus net ssrnings to the extent of an addltional
376 on the Peaf, stock.  Haa no voking rights exeapt in event of dofault of
four consocutive dividonds, Reieomable ot an ¢ div, date after 102] ay
110 ael dive,. NO mortgage excopt by conkent of 759 of the Prof. stovk,

Capitalisation— Aulhorized, Isyued,
Clommon stoole }]lﬁl‘ PHN K n e s s -==-3250,000 2116,000
Proferred stoele (par 3100) 250,000 1 50,000

Tho company, was (neorporated under the laws of Ohla July 0 1919,
s inkon avir the plint, assats, &e., of Moyer Orothers Paper Co. (Incorp,
in 1011}, Clneinnatl, and has aciuired the plant of the Brere Pulp & Papor
Co,, Frankln; O, The Chiclnnat! plant and equipment s now in course
of remnoval to the new mll) at Fraoklin, Business, manufacture of tissue
paper and tissoo paper specinltios,

Ralance Sheet Augi 14 1919, After Gieing Effect to Present Financing.

Assols— Linbititfes—

Propecty necount §47.584 | Common stock. .. ._______$115,000
Good-will, & 20,000 | Proferrad stock. . —e= 150,000
Current dssots. .. - 210465 | Corrent Habilitles - 14,165
Suspense aceount 2,251 Total (each slde) ... - - .. 280,005
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Michigan Stamping Co., Detroit.—0Offering of Preferred
Stock.—Bonbright & Co,, New York, are offering, at 100
and div., $2,000,000 7% Cumulative Preferred (a. & d.)
stock, participating up to 9%. Par, $100.

Dividends cumulative from Sept. 1 1019, payubla Q.-M. Redesmabla
as o wholo or in part at 105 and div. on 10 days’ notlce uP Lo Oet. 13 1041,
on which date the {ssue 8 to be redesmed at par and div. n accordance
with the Michigan statute.

Data from Letter of Pres. John H, French, Dated Detroit, Sept. 17 ‘19,

Company,—Business established n 1901 as a partnership, was incorporii-
od under the laws of the State of Michigan in Oct. 1911, Manufactures
various lines of metal stampings largely for the automaobile trade, such-as
chassis frames, fendars, hoods, ranning boards, sheet metal body stamplngs,
stop haygers, gasoling tanks, &, a8 woll as'mb wilaneons motal stamplngs
of varlons kinds for other trades. Customers include Ford, Chaoyrolet,
Palge-Detrolt, Jordan, Huodson, Paclard, Master Trucks Ine., Republle
Motor, Allan Motor, Chandler, Vim Motor, &c.

Plant Iocated at Mack Ave., Detroit, covers 61 acres.  Plot of land
owned, about 304 v, Owns approximately s mile of private rallrond
slding coming intothe factory,, Also owns i gasollng switching locomotive.'

Capitalization on Completion of Present Financing, A uthorized. Cutstanding
Proferred stock 74 Cumulative Partic, (par $100) __£2 000,000 $2,000,000
Common stoeke, par ($10) - cx oo aees . 1,300,000 1,300,000
Assets ns of July 31 1918, After Gleing Efject 1o Prosent Finapcing, withoul

Porlding Reseree for Acerwéd Fodéral Tuzes for 7 Mos. o duly 3119149,
Fixed assets: Land, bulldings, machinery, equipment, &e., 51.-

273.704: loss depreciation, S156,3450 - 31,122.324
Othor assats: U, 8. Govt, sodurities, 3173,0950; investmenta, real

wstatn, and contracts, stock in other cos., § S601,040; less

land purchase uud othee contracts, 32§ o e
Currentasgota: Oasheon hand and on deposit, Inelusive of proceeds

from sala of Preforeed stock, $1,860,700; necounts reodivable,

gm? -‘_11-1'.#: inventary, $001,602; prepald insurance, taxes, &e.,

A 0T0- - = 2
Less: Churrent nnd. accruod "

Federal taxes and other contipgencies
Wb current assots

422404

2,773,016

426,012
347,106

Total not assots o e A S ETT TR

Nob asiots ($3,801.892) oqual to S104 per shara, and nob currept assas;
(52,347,105) ara equal to more than S117 pur sharg of Pref.stoek outstanding,
Net Earnings after Allowing  for Depreclation, byt beford Federal Tares.

1914, 1015. 1016 017, 1018 TMos. 1019,
$119,333 $167.301 $276,/156 $605,900 2407148 $731 464

Neb earnings for 1018 wire mord than 344 btimes thio annual dividend
requiroments of $140,000 on this Prefecred ktoclk, and on the same basis,
carnings for the (st 7 months of 1019 wero $741.464, or nt the rate of
nearly 9 times the anpual dividend réquirements,

Purpose of Isswe—Tho procesds are to he used to enlarge the presint
Didtdings and uqui;mnlln!, and providi the: nece ey working capital:

Preforred Stock Promisions.—{u) After the Pref. and Com. stocks have
vecolved dividends of 795 and 10%, res jectively, In any ong year; any
further cash (ivs, in such year shall bo divided until the Pref. stock his
recoived 8% wnd the Com. stock 11% for that year. The Prof, stock
will again participate In divs. after the Common tock has recolyed a total
of 2047 cadh divs. In any one year: any further divs. in such year arg Lo bu
divided until the Prof, stock has recofved 09 and the Com. stogk 21% in
sueh year. The rates of divas, shall alwoays be based on the present noount
of ;l.sm,‘,m‘lu of Com. stoclk outstandiog, (b)) No mortgage If holders of
2507 of tha outstanding Pref. stock dissent, (¢) Has no voting power ax-
cept neb assots shall fall below 1105 .

Dividend Record.—Smen incorporation company pald fnnual cash divi-
dinds on It Common sbock At the rate of at least 12 % poe snnuin and smea
Jan. 1 1910 has beon paying monthly cash dividends on the Common stoclke
of 14 9. It Is the prosent intention to continue nt least the presont div.
rate on the Common stocls, thevehy mtitling the Preforred stovk to 8%
per annum.—VY. 104, p. 2052,

Minute Tapioca Co., Orange, Maas.—Preferred Stock.—
Estabrook & Co., Boston, Now York, &e. recommend for
invastment at 98 and diy. this company's 7% Cumulative
Firat Pref. (n. & d.) stosk. Par $100. Cirenlar shows:

Dividemls 1|-ny:\htu Q-1.  Callableonany div, day at 8110 on 30 days' no-
tlee, Bexinning Feb, 11920, shall establish sinle, fund equal to elthor 25%
of the not carnings alter Fiest Pref, divs. for the {il‘l‘(‘t:dfllfr crlondar year,
or 1025 of the totul Fifst Pref. stock at any tme issited ;. whichaver is less,
to bis nsed for the purchase or call at $110 snd diys.  No morkgngs without
8094 for 1at Profl. stoclk.

Cupiml[:umm—-

765 Cumulative First Preferred stoclke (par $100) - 1,0}
Common stock (par 3100 200,000 200,000

Planis & Buginess.~—A Massachusetts Corporation. Has manufacturod
and sold mzlilam for 25 years. L& the largest manufactucer of prepared
taploea In tho United States. Maln plant at Orange, Mass., has 49,818
Hig, fb. of flaor space. An additionsl plant cecently acquired furnishes
erensd Flooe space of 32,042 sq. ft,

Assats & Earnings—Total net ssséts, us of April 30 1910 adjusted to
show result of present floancing, were $580,473 or 3193 per ahare for Flrst
Pref. stock; net qulck assots $273,504 or 391 'per share,

Nt earnings aftor depreciation for the § years ended Dec. 31 1918, pver-
aged $34,059, eqital to over 1 2-3 Limes thé div, requirements on the Pref,
stocke,—Vv. 107, p. 1007.

Authorized. Dutstanding.
BA00,000 F300,000

1019
Month of Al - —zmeecmnne—r= TN 032,200
8 months to Aug, 81 .--- P i 8,762,548
— V. 109, p. 780, 277.

(J. W.) Murray Mig. Co., Datroit.—0ffering of Pref.
Stock.—Keane, Highie & Co., Detroit, are, offoring ab par
and div,, to yield 8%, $500,000 8% Cumulative Pref. (a.&d.)
stock, par 8100. A ciroular shows:

A sinking fund of 5% of the total lssus of Pref. stock (ufter payment of
Prof. divs.) i established to purchase and retire outstanding Pref. stock
at £110 and divs, commencing Dec. 31 1920. Redeemable in whola or in
part on any dive date after July 1 1810 at $110 and diy, Dividends pay-

able Q.-J.
Capitaiization (No Bonds)— Athorized,  Oulstanding.
Pref. stock, 59 cumulative (por $100) - -51,000,000 000
Common stock (Par $10)- - -« ccrmareeneosaz=on 2,000,000
The company was organized In April 1013 in Michigan for tho purposs
of manufacturing sheet maetal parts for the automobile trade, 1t numbors
among Its pringipal customers some of the lirgest producars, neluding
Oheyrolet, Oakland, Studebaker, Chandler, Cleveland, Paige, Hudson,
smﬁp»-mmrh. Liberty, Columbia, Essex, Klog and Sampson Tractor,
The purpose of oo is to lquidate bank lines and to provide necessary
bulldings snd equipment for this inerease in business.
Balance Sheol June 30 1010 (After Gluing. Effect 1o Present Financing .
Asyels— | FLiubilities—
Property necoints. .- - --. $718,410 | Preferced Atoek
Curvent assols. - . .- 1,150 ,73(1| Toniinon stock.
Lieferred chargos. —- k482 Current  labilitle : ¥
TPatnl (saoh side) - oo —--SE873,592 | BUrpIus — o cmemee oo~ 20 4
Calendar Years— Net bef, Tax.  Tores, Nel oft.Tuz,
1916 . - e 243,430 247,705
1917 == S02,737 18,727
1915 206,031 02,631
230,086 140,685

1018,
711,120
7,009,261

woniis
p. 1002

85,000

(6

. 105,
[ National Motor Bus Corp.—Offering of Stock.—The
Bougliton Co., New Yorl, recently offered, at'$7 50 a ahare,

23,500,000 stock, par $10. A civcular shows:

raser.stlouisfed.org/

Capitalization —Auth., $25,000,000: outstanding (including this lssuc),
$7,500,000.  No bonds. el 3

Company.—Organized under the laws of Delaware to acquire tho spcurities
and business of the Chicaxo Maotor Bos Co., 8t. Louls Magtor Bus Co.,
Now Jorsay Motor Bus Corp., and to form and operate motor bus companios
in leading American citles.

Chicagn Motor Bus Co, was organized nnder the laws of Llinols to nequire,
consolidate and develop under one ownership the various motor bus lines
for which franchises have besn granted in Chleago,  Is suceessfully operatin
50 doublo-deck busis nlonk established rontes. Owns two modern brie
and steal fireproof structurcs.  During 1018 operated a total of 1,411,789
milis and carried 4,671,374 passengers, On the completion of 80 new
viehieles now under way, will have o fleet of 130 motor buses in passemger
BECVICH,

It Is planned to start in St. Louls with an Installation of 50 Iisos as soon
n$ they can be manufacturad. The present plans contemplate a primary
equipment of 70 buses In Newark.

_Purpose of Issug—"To provide funds to locrease the equipmmt of the

Chicago Motor Bus Oo. fnd install systoms in geveral other largs clties,
From the procoeds of this offering, 200 additional motor bhses will be put

in operotion,

Earnings of Qlidcago Malar Bus Co. for Four Months ending Aug. 1, Represents
Results Obtained from an Average of 38 Buses on the North Side of Chicago,

Nt Daprec'i Net for
Earnings, Resorpe,  Divldend.

$43 .87 ! T

TH,.86: 18,677
Harold B, Weaver, Viee-I'res.,
goi H. A, Condclin, Soc, & Trens.,

Officers —Rolunc
Now York: €. O, Ball, Vice-Pres,, Chi
Now York. Offlee, 1 Wall 86, Now Y¢

National Water-Works & Guarantee Co.

S Latrobe Water Co. above.

Nevada Consol. Coppar Co.—Mines Closed.—
The mines of this company wero shut down during August on aecount of a
strike, consgequently there was no production.—V. 109, p. 1084,

Ogilvie Flour Mills, Ltd.—156% Bonus on Common.—

The directors hiave « red & bonus of 1555 on tho $2.500,000 Common
atock, nlong v 3 the quseteely dividend of 39, hoth paynbly Oct. 1 to
holders of recard Sept- 24, In Sopts 1918 and 1917 lilee nmount was pald
extra.— V. 107, p. 166,

Ohio State Telsphone Co.—Discontinue Serv. Charge,—
The Ohio P U. Comnimlssion has ordered telephone companies operatlng
In Ohly to disconting | . 1, tho 83 60 scrvice connection charge
nuthorized by Postmaster-General Burleson while the wires wero inder
Fedoral control.—V. 108, po 11080,

Okmulgee Producing & Refining Co., Tulsa, Okla.—
U{fﬁ‘.r of Kven Ezehange for Stock of Pelrolewm Corporation af
America—

The Petroleum Propeetivs Corparation of St. Lounls, by 1ts Presldent,
Burr F. Clements, under date of Aug. 18, offered to glvoe In oxchange [or
thi stock of this company “shares of stock of the Petrolewm Corporation of
America which have o par valio of 85 cach, fully pald and non-nssessable,
share for share,”” provided ab least 619 of the outstanding stock of tha
Olermulgon company showld be deposited with the Empire Trust Co., N Y,
Yor purpose of such sale on or befora Sept. 18 [extendal to Oct, 1—Ed.].
Mr. Clements further sald: b 5 further undecstood that wa will exchangs
shures of the Petroléum Corporation of America up to all of your autlior-
leod capltal stock.'

Digest of Statement of Okmulges Co. Directaors, Dated Sept. 6 1919,

The Petroleum Corporation of America I n Daltwars corporation [in-
vorporated Marvch 14 iuml, with a capitallzation of 560,000,000 Common
stock, par valiuo 85 per sharg, no Preferred stocle, with an authorized bond
Issug of 320,000,004 which $2 500,000 has been fssusd [consistiog of
First & Collateral 'Frust Mige. sinking fund 7% 10-year gold bonds],
mortgage dated Aug. 1910).

The Potroloum Corp, of Am. and s sub, cos, own and have under con-
tract for purchase about 305,000 acres of oll sod gas mining lands and leases
jn the recognized oil and gas flolds of Oklahoma, Texas, Kansas, Lonisinom,
Arkansas, Now Mexlco, Colorado and Californls, with a daily production
thercon of :xrnw.\xinmluly 35,000 bareols, also the lHeense and right to usa
ihe Loete, Muehl and Abtonle eracking and cefining processos in Lha Stato
of Loulsiana, angd has now in course of construction a refinecy ab Glliiam, L.

It 15 also nequiring, noaddition to the Okmulges Producing & Refinin
Ca,, the Penn-Wyoning Co., the Penn-Osags Ol Co., tho South Wes
States Oil Co,. Ansonis O) Co., Romax Ol Co., Wall Diggers Oil Go,, the
Richardson Ol Ca., Alamo il Co,, the Louisiana producing proportics
of tho Globa Oil Co.. the Texatoma Oil Corp., Shamrock DIl Co., Boong
Ol Co., Texans Ol & Refining Co., Muteay Uil Qo. and Plantors Ol Co.

_Directora and Officérs of Pelrolawm Corp, of Am.—Alwyn Dall Je., Pees.,
N. Y. J. Q. HIlI V.-Pres. & Gen, Mgr., N. Y. Ohas, R, Flint, of Flint &
Co., N. Y. E. B. Cindwell, of 18, B. Qadwoll & Oo., 25 Droad 8¢, N, Y.
Edward A, Olarlk, banker, Boston; Roland 15, Blaisdall, Treas., N. Y
George H, Gudelrod, of Gudebrod Brog, Silk Co., 225 Fifth Ave., N. ¥
Clarence D, [minan, Secreiary, N. Y.

Three of our directors, Wi, Sacks, J. A. Prico, J. M. Magon, and our
general counsel, W, [, MeClarlt, havo investigntod thy make up of the
Petrolewmn Corp. of Am,, hoth 63 to property and personnol —V.1006,p.1335.

Pacific Tank & Pipe Co. (of Calif.).—0ffering of Bonds.
—Carstens & Barles, Ine., San Francisco, are offering at
par and int., to yield 7%, $750,000 (vlosod) irst Mige. 7%
ginking fund gold bonds, dated Sept. 1 10149, due Sept. 1 1929,
An advertisement shows:

Interest payablo M. & 5. at Ban Franclsco audk New York, withoub de-
duetlon for any normad Foderal ncomme tax to an amount not exceeding 2%
Callable at 10244 and int, as n wholo or ]II(]H\I."- on any Int. date on 30 days'
notice,  Denom. $1,000 (c*).  Savings Unlon Bank & Trust Co., Ssn
Franeisco, teustoo,  An anonal einking fund of $25.000 will reduce tho
mortgage ta 500,000 r&y matrity.

Biisiness.— Bstablished In 1888, Is now probably the largest consumaer
of lumber on San Francisco Bay, Owns aod operates o modern wood-
working plant for the manufetuce of tauks, pips, silos, food contalnera
and mill work specialties, operating also under the names of the Mercantile
Box Co. and the Natfonal Mill & Lumbee Co.  Has o world-wide distri-
butlon for its products,

Assoly.—Owns 92 acres of land situated on tho Oakland estuary, valued
ab 2550,000 and carried on the books at §T70.457; plant {m:cu?ying 22
acres), V0T AGT; nit K pssetd, after glviog wifeet to the new financiog,
2588, 487 total, $2,16 ), or 2.9 times the bondod dobt,

: Sarnings —Tho average cornlngs are 1n oxcess of 314 tlmes its Interest
charges,

Parish & Bingham Corporation.—/Inilial Dividend.—
An Initis) dividond of 756 cents per shore has beon declared payable
Oct, 20 to holders of record Sopt. 30-—Y. 109; p. 803,

; Patchogue-Plymouth Mills Corp.—Offering of Pref.
Stack.—Merrill, Lyneh & Co., New York, are offering at
100'and div. (with one share of Common stock (no par value)
at $35 for every four shares of Pref, purchased) $1,500,000
89, Cumulative Prof. (a. & d.) stock. A girenlar shows:

Dividends payoble quirtecly begiuniog Dee, 11010, Bedeomabla in
whole oF ln part 46 3104 aod div. upon 60 daya® notles. A cutiulativi sink-
ing Cind of nov less than $50,000 por annurm st b sob agido semil-annually
beginning March | 1920 for tho vademption of thla lssuo sk s price nut to
axeond $105 and div, Froo from normal Federal Income tax.

tpltalization (N hotds)— Attthorized, Duistand'g.
89, Cumulative Preferced Btock (par $100) £1,500,000 31,6000
Commaon Stocke (without pare volue) ... .- e mmaneeaad (000 BN, 22,250 sh.

Corporation.—Orgnnized (i New York about Sopt. 16, 1014 to n-:q]niro
the business and assots of the Patehogue (L. 1) Manufactoring Go, (V. 108,
P 1005), and of Plymouth Mills, of Lawrenco, Muass, Wi be ona of the
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largest manufacturers of lacs curtaing and curtain net in the United Btates,
and thy largest American manufacturer of wool and fibyre and all-fibra rugs
nnd matting, Wil also eare for tha bleach of aboub 85% of the entire
volume of domestle ambroidery manufactured in this fountry.  Numboers
among Its customers practically all of the more illlﬂlurl.;lnl: uhburk of earpats,
drn}mril:ﬂ, ete., In this countey aud many large retalloes and catalogue houses.
Furpose of Issue.~Procovds will o used for the sequisition of the old eom.
panies aod for additional working eapital,
Combined Sales and Profits Figures {nr Calendar Years,
1916, 191 1018, 1019 {N!,g
BN = LG e s e 3,112,130 23,152,608 53,510,208 $3,750,00(
Net after taxes & doprec..... 343,451 179,952 300,231 300,000
Halance Sheet.—After glving effect to tha new working capltal provided
by this {zsue, the combined balance shoets us of June 30 1919, show not quick
assets of 81,044,030 or 3100 poe sliare, and net tangiblo sssets of $2,901,200
or $103 per share of Prefercod.—V, 100, p. 1085.

Peerless Truck & Motor Corp.—Conlrol in Cleveland.—

Qlayelund Interests (o recont months bave purchased control and moved
tha offica to that elty.  Tho board of directors os reconstructed. is reported
ad follows:  Walter 0. Baker, 'T'. W. Frech, Willlam [, 8. Griswold, 1. W.
Harden, L. H. Kitteedgo, Roland I, Meacham, G. B. Bldall, "W, FH.
Staring, B. G. Tremaine, F, 8. Teery, L. H. Treadwany anil Harelson
Willlams,  President 18 B. G. Trémaine.—V. 108, p. 2642,

Pennsylvania Tank Car Co.—(fuaranly—Bal. Sheet.—
S¢o Pennsylvania Tank Ling below.—V. 104, p. 668,

Pennsylvania Tank Line.—Offering of Equipment Trust
Certifivates.—Glover & MueGregor, Pittshurgh, are offering
at prices ranging from 99.76 to 97 A2 and int., to yield
6.209% to 6.40%, according to mnturities, 480,000 69, ear
squipment (rust certificates, Series "I, . Baoth the Penn-
sylvania, Tank Line and the Pennsylvania Tank Car Co.
unconditionally guarantee the payment of both the ]]11'1]1(.‘[}'}:1[
and interest.  Dated Sept. 1 1919, due $60,000 each Mar, 1
1921 to 1928, inclusive. A ecivenlar ghows:

Interest payablo M. &8, Callable at 10234 as o whole on 30 days’ natice,
Colonial Trust Co., Farrell, Pa,, trustee.  Pennsylvania State tas refunded,
Denom, $500 (o%). p

Theso_certificates nro fssued ander thi Philadelphia plan.  Phe equip-
mant sechring this lsue conslats of 300 all-steel tank cars, of i capacity of
not less than 8,000 gals,  The initial l-x|iulr,y In the ears 18 over 309, Tha
cars arg leased to The Texas Co, on a basls [n exeess of $35 per month per car,

The combined average earnings of both componies for the past three Yoars
hns hoon o exeess of 30'% per annum on the entire capital stoek ou ‘-ﬁmlldih}f‘

All of the caplial stock of tho I‘ommflvnuiu Tank Linn and the Punn_-q}r
vania Tanle Our Co, s owned by the Poteoloum Tron Works Co, of O 0,
capltallzad nt 53,000,000, surplus over $1,000,000, and no bonded debt,

Balanee Sheet, Pennsyleanta Tank Line, Mareh 81 1019,
Linbilities—
$435.804 Accounts nod bills payable $315,550
337,026 Acer.rents, trust ctfa ktaxes 485,044
16,168 Car trust cerificates 2,341,000
492,042 Deferred Income. - oo ;
4,061,476 Depr'n cirs owned & leased
177,660 Provision for bad accounts 2471

56,841 Reatal leased equipment.. 1,032,650
Car wervice contracts.- - 500,000 Caplital stock 1,000,000

Total (cach side) $5.0975,000 80rplus oo .. 122/048

Balance Sheet Pennsyleania Tank Car Co. of Onhio, March 31 1019,
St Ldabilitieg—
("'f.li‘f_rg___‘ #88, 760/ Accounta and bills payable S214,071
Accounts abl B30,01 0/ Acer, taxes & royalties. ... 171.0
M s, , supplics, & 028,676 Dipréciation roseryve. T
Plant pod equipment. 217,023 Qompensation 3,318
Deforred ohargeas . oooo2 B2 690|Capital stock. - 1,000,000
Total (each alde) §1,953,069'Surplus 026,189

Pending Purchase.~—Soe American Republie Corporation
above.~—V. 104, p. G6S.

Penny (J. C.) Co.—Preferred Dividand —

The dircctors, Sept. 16, declared oub of current earnings a quarterly
dividend (Tor the portion of the quarter from Aug: 19, to Sept. 30) of
%810 por shard on the ontstanding Preforred stock, payablo Bept. 30, to
holders of record Sept. 27—V, 100, p. 483.

Al vable
oar aquip't deferred pay'ts
IRollng stock owned
Rolling stock leased
Rental reserves (otfy, int.)
Dof'd comm, & pro.pd.int.

The Philadelpliin Stock Bxchinge has rocontly listod $8580,075 additionnl
capital ktoclc of the Philadelphia ¥lectric Co., issued less than $250 thervof
in exchange for & lke amount of stock of Philadelphia Bloctric Co, of New
Jurgoy, and the remainder under resolution adopted by the board of directors
Nov. 22 1018, milting the totul amount of sald stock listed a6 this datn
20, 109,200, and reduelng amount of Philadelphia Klectric Co, of N. J.
stock listed at this date to 830,475, —V, 108, p, 1605,

Piodmont Power & Light Co.—FEarnings.—

Yoeur o Jeine 30— 1910, 1018,
CVrORE BrINIRS: = e o ol el L e $221.853  $161,715
Not nftor taxes 60,231 32,635
—V. 106, p. 2185,

Pierce Oil Corp.—Time Lztended—Report.—

Thy optlon to nxchange £9,200,300 10-yonr i % convertible F:)I[I bonds o
1024 ror new 8% Cumulative Pref, stock Tins boan oxtondsdd S andd faelud-
ing Bopt, 10, {RImpses V. lgm‘!p‘ 47T, TR0.) - Soe annunl report pn i sule
soquont page of this lsue.<V. 100, p. 750, 584.

Prairie Oil & Gas Co.—Hrtra Dividend .—

An uxtra dividend of 35 has heou declared on the $18,000,000 outatanding
capital atoclk Jo adidltlon to the rogulae auarterly. dividend of $3 both
ayable Oct. 81 to holdors of record Bopt, 30. This compares With 33 oxtrn
f:: April and July and $56 [n January,—y, 108, p. lfJ{liﬁ.

Punta Alegre Sugar Co,— Dividends 10% p. 80—

Tho Bonrd of dircctors has yoled that (4) ** ther bo o propriated out of
surplus or net earnings as of May 31 1010 and resorvid l):u' tho payment or
dividends upon the Common stock durlng the your Leginning
& sum sulficient, In the opinion of the troastirer, to
during such pacfod of dividends at the eato of
aonoan, and Curther

“That out of the sum above voted to b set
dividonds thero s declared upon the Common stoel oltstanding it the
close of Disiness Oct, 11919 a dividond of 24 f’i- (81 25 per share) of the
par vilua thercor, uiv:nhlu Oct. 15 1010 to stockholders of record at thp closn
of hushness (]l:h? g10."" -

New Securities—1'a Retire Old l!“ ref. .\ﬂackl-(f onversion Rights

The stocklolders on Sept, 15 voted (o mtlee the ox ating $700,000 or
Pref, stock and nur.hm'l:r.mr an dssue of 81,000,000 8% Cum. Pref, stoclk,
with a value of £50 imr. poer plan n 'V, 100, p. 594,

It was also voted to extend to the holdors of the Fiest Mtgo, (i1
vertible bonds and Collateral Trust 9% Convirtible bonds the
of at any thne exchanging such bonds for Commaon stoclke upon the hasis
spoecified o sald bonds respoctively, without the notice now required by
the terms of sald bonds.  Accordingly any bondholder desleing to convert
may ab any time deposit his bonds with the Morchants Nuatlonal Bank of
Boston for puepose of converslon.—V. 100, p. 803,

Ray Consol. Copper Co.—Production (lbs.).—

4805000 6 835 600 7
Moant) e e 1 [ W2y, '
B Mo vy sggen=sseammez== S 300000 B91147.650 63!
—V. 109, p. 781, B85,
Sapulpa Refining Co.—Operations Extended,—
'I'lml:!'ﬂhl:uniuru" han rg:nlmd the following, understood to be authori-
Hver “The corpany has completed a well with o dafly produetion af

Philadalphla Electric Co,—S8tock Listed.—
I

cb. 1 1919
provide for the paymoen
0%, (86 per share) por

aslde for the payment of

Con-
orivilegn

bitized for FRASER

200 barrels of oll in the shallow sand in the Beggs, Okla. fleld. This
sanil {5 40 & dopth of about 2,100 f¢.  Tho deoper sand in this fIAl b around
2,700 It., to which the company has additional wells dellling.  Ono of theso
wells I3 expected to bo finished within the next teg days. The deoper sand
produces wells of soveral thonsand barrels s day each.

Recent development of the Heges eld Is espocially important as (¢ shows
what ean be aceamplished by dyeper deilliug In Oldaboma, and it indicates
that tho olhor rfchlsr in that Stata will be re-drilfed. Tho Beggs fisld is
located about 20 miles from Sapulpa, Okla., whers the Sapulps Refining
Company's plant Is located, A pipe lne s now belog built ){ Bapulpa
Refining Ca. feom Sapulpa to Beggs, 10 miles of which already have been
completed.” Compare V. 100, p, 476, 179; V., 108, - 2130.

Scott-Powell Dairies, Inc., Philadelphia,—Offering of
Pref. Stock.—Naulty & Co,, Philadelphia, are offering at
0236 and div., yielding aboub 7.57%, $400,000 79, Cumn-
lative First Pref: (n. & d.) stock, par S100. A cireular shows:

Dividends paynble Q.-M. Callable n whale or part at 110 and div.
A slnking tund of 35 per annom (oporating semi-annually) of the maximurm
amount of the First Pref. stock nt any timé vutstanding shall be employid
In the purchsse of Pirst Pref, stock at $110 and divs, unless purchinsod
at o lessor prico in the open markot, No  mort gage without consent of
three-fourths of the First Prof. stock,

Capltalization (No Bonds)—

First Pref. stock, 78 cumulative. - oo ..o ... .81 (HM).000
Becond Pref. stock, 79 cumuliative. SO0, 000 100,000
Commaon stock (without par valoe) o . 10,000 shs, 10,000 shs.

Company incorp. In Maryland; s one of the largest milk and leg erentn

compunies in Philadelphis; Its predecessor company, Scott-Powell Dairlos*

ne., of Pa., was o consolidation which took place in 1015 of the old J, W.
Heott Dairles, established in 1878, and tlm B, £, Powell Dairles, tabllshed
In 1875, and until Jan, 1910 had  been engaged solely In the sale and dis-
tributlon of milk, whean it engaged in the monufncture of i eam.  The
net vildue of the tangible property (excludioe good-will, &¢.), after glving
effect to thy present financing, Is about S000.000.

Cal. Years— 1015(9mox.) 1916. 1917. ke
Bales ... —=-$077,742 $1,070,134 $1.204,330 $1,
Barnings - ... 206,670 29,340 59,500
Ratio to divs., on

Piest Pref, stock . 1.19 1.4 412 2.14 5,05

Harry W. Scott, Pres.: Blalns W, Scott, V.-Pres.: Robert K, Powell Jr,,
Bec.; Robert I, Powell, Treas.,

Scranton (Pa.) Electric Co.— Bonds.—

Thi compmz%- o April 1 flled In Pennsylvania a statemont gaying In sub-
stance: “Flst & Rolunding Mtge. 5% {irf]’;i Bonds, of 1007, duo July 1 1937,
Total auth. lssue, 810,000,000 fssued heratofore, 86,137,000, of wileh
g!’».d!lﬁ.ﬂﬂ“ are outstanding and $728,000 have beon retirod: unissued

3,803,000, The compuny now purposes to issue and -soll, at I!lmr and
acerued Interest, 2650,000 0f the bone with which to reimburse the treus-
ury, in part, for expenditures made for construction purposes from June 1
1017 to Feb, 28 1019.—V. 108, p. 1811,

Shannon Copper Co., Boston.—Sale of Greenlee County,
Avrizonn, Properties and Rail way Stocks—~Payment of Ry, Bonds.

'F'ho stockholders will vote Sept. 24 upon the followlng miatters, to wit:
(1) the &310 of all the company’s mines, smeltors, mills and reduction works
und extractad ores and appuctenant persanal proporty in Groonlee County,
Arizona; (2) tho sals of all shares ownod il?; the eompany of the capital
ftocks of Shannon Arlzona Ry. Co,, Clifton Northern Ry. Clo. and Colorado
Mining Co. (1) thi sale of any Interest in and to that ceetaln Judgmaont
or other cialm held by the company against Coronado Minlng Co.; (4) dis-
charging or makiug provision for any and all Hens or claims upon the sbave
mentioned propecties of the company and the propertles of said Shaunon
Arizonn Ry, Co. and Qlifton Northorn Ry. G
Digest of Statement by President N. L. Amater, Boston, Sept. 8 1919,

When the armistice was signed the price of copper declined radically.
On acconnt of thoe constantly mounting cost of operation and the low grade
of the ore feom the Muotealf proporty, the cost nﬁ producing copper. was fue
I oxeoss of the prica then quoted In the opiii market,  Your directors
decided to shut doyn. During the perlod when the peice of copper was
arounid 15 cents, with little demand ot that, the company had to provide
some 380,000 10 pay off accumulated bills, taxes and wages (.'NJO from
the amount wo owed the selling agents), and to liquidate those debts the
company was obliged to borrow 100,000,

While we had been ablo to treat the low-grade semi-oxidlzed ores at o
slight profit undet ordinary conditlons, the great Incrense In cost brought
nbout by war activities made this quite impossible.  Wa, thereforo, con-
cluded negotiations for tho snle of this properties at Qlifton and Matcale
Lo the Arlzona Copper Co., Ltd., for $600,000. In additing thereto pha
company has a clalm of 225,000 due (b from the Coronado Mining Oo.

The dicectory further foel that i solling these properties the company
hng been placed 1o a very sound fuunclal condition, enabling it to pay off
tha balance of the Shannon Ardzona Ry. Co. aulstanding Donds (gnaraniesd)
amounting to £87.000, pay off the $100,000 loan made for the purpose of
liquidating fos debis at the time the properties were closed down, aaving
o balaneo of over 460,000,

In addition to this yaur company will stil awn, froe from all debt, the
mining propectics at Gleason and Yacger Canyon, As soon os the sale i
consummated your directors will take up tho guestion of resuming operation
ot Gleoson and Yaeger Canyon and nus».-'ﬂ.\fy the investigation of othoe
propertles with a view to re-esta lishing the ‘company as 3 producer and
money. earger.—V, 109, p, 78.

Shattuck-Arizona Copper Co., Inc,, N. ¥Y.—Prod—
—Monih of Augiat— ———8 Afopih—
1919, 018, 1919. 1918,
486,027 B83.561 1,386,871 6,561,050
708,526 199,628 1,444,800 344,465
34,3583 1418 7,012 110,460
61.69 211.75 819,51

Authorized.  Oulstanding,

400,000

1919(8mas.)
31,110,635

w0

Cuprur (Ihs,)
Lead (1bs.) -

Silyer (0zs.) - =~ 4,184 T
Crold dozsy o aeaecs oo 112.91
—=V..108, p. 2636, 2180,

Sixth Street Realty Co., Cleveland.—0ffering of
& Co., Otis & Co. and

Bonds.—Worthington, Bellows
Gruardian Savings & Trust Co., Clevelnnd, are offering ot
par and inb., yielding 7%, $325,000 Pirst, Mortzage Loasehold
7% gold bonds. A eircular shoyws:

Dated Aug. 11019, Denom, 31,000, $500 and #F100(c) .
Fob. 1 1921 to 1030, inel. -Tot, payable 10 & A, At the offics of the Guardian
Bavings & Trust Co,, trustes, Roedesmable on any lof. doate in inverse
numerkeal order at 103 and (nt.  Tho company agress to pay the Federal
Ingomé tax, to the extent allowabls by law, up to 45,

The bonds are secursd by a Tiest mortgngo on a leasehold estato fn o
areel of land at the southenst corner of 8t. Clale Avo. and East Sixth St.,
ropting about 370 feet on St. Clair Ave,, Oleveland, and a modien, flees
proof, standard constetuction, four-story bullding in process of eroction
therpon.  Tho sum of $550.000; for canstruction of the building, has boon
“"’i";ﬁ"?ﬁl l\)vUI[t"h the trustes,  The leased and has boen appraised at $717,000
LYo AU .

Spencer House Realty Co., Indianapolis.—(Offering aof
Pref. Stock—J, I, Wild & Co., 1 ndianapolis, are offering at
100 and div. £300,000 6, Pref. stock, par $100. A eir-
cular shows:

Redeamable at 1029 at any div, date sfier March § 1825, Dividends
payable Q.-M. Securcd by o first charge agatosy Iodianapolls res) sstate
appraised av very nearly $500,000, Net earnings ard spproximatoly twice
thy amount of anmual” dividends and stock redemption, Cnpituﬁmt{nu
consists of Pref. stock, authorized and issued, $3 L000) Commoan stock,
authorized and lssued, $150.000,

Steel & Tube Co. of America,—Inilial Dividend,—

An initial %unrterl:rq dividond of 1% % has beon declared on the rocent
Issue of 217.500.000° 7% Preferred stock, payable Ogt, 1 to holders of
record Bept, 20—V, 108, p. 1085,

Due serially
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Stephens Fuel Co., Inc., N. ¥. City.—Offering of Pref.
Sh:ark..—-Ihr-!mrdsun. Hill & Co., Boston ,and Pyne, Kendall &
Hollister, Naw York, ave offering al par aud div., by adv.
on another page, 35000007 9, Cum, Ficst Pref.Stk, parS100,

Dividends payable Q.-F.  Redeemable In whole or fn pact atany time, on
30 days” notleo, st SL10 and divs. A cumulative sinking Cund of 15% of not
earnings aftor taxos and Fiest & Second Prefl. divs. [5 established for pordinse
or redomption of Fist 'edf. at dob over S110 and div.  Fiest Pref. stock
purchassd or redecmed through the sinkipe fund ghall bo kept allve for the
purpose of recelving divs: for the benefit of the sinking fund,

Data from Letter ol Pres. Olin J. Stephens, Dated N. Y., Sept. 2 '19

Company.—A Now York corporation, organized to talee over the businesy.
assets and goodwill of the followling retail coal ecompanies oparating in upper
Manhattan and the Dorough of the Bronx, N.Y . Clty, which were cstablished
in the years montioned: Olin J, Stephens, Inc. (18531, G, Hobitgek & Iiras,
Ine, (1879), Moareo Bros., Ine. (1888), Henry Moeyer Co. (1802), Thoe
comblned sales of thede companies have averaged about 500,000 tons anni-
ally, meladed in this total Deing about 6095 of the retall coal Business of the
Bronx and a large proportlon of the business of upper Mauhattan, The
annual sales in tons (5 years average) in thelr order mentioned are as follows:
337,326, 73,909, 48801, 44,567,

Capitalizalion—

755 Cumulative First Proeferred
?ﬁ/ﬂ Cumuolative Second Proferred === 1,600,000 1,017,700
Common Stock o par value) 60,000 shs. 39,505 shs.

Purpose of Issue~—T0o provide Incresscd working eapital for the new co-

Properties —All the plants are situated on navigable waterways, and so
distributed as to make dellverics possible bt minimum cost.  The loestion
of the recelving and distributing points of the new company Is as follows:
Hurlem River, 133th 8t.; Harleln River, 177th St.: Mott Huven Canal
135¢th 3t. (four plants), Bronx River, Westchester Ave,; Bronx River, 173d
Ht.: Westchester River, Walker Ave., Westchestor,  Four of the nine

lants are subject to unassunied mortages of 3275,000, these properties
belng of an ﬂphr.‘:lﬁwi villuation of 8573,300. The remalning plants are
vnder lsase.  The company has an ample equipment of wagons and trucks
and repair and meintonanes shops.

Earnings—The combined carnings nre cortifled by Marwlek, Mitchaell,
Peat & Qo. lor tho three years 1916-17-18, aftor making certain adjustments,
are reported to have averaged $169,904 per year, before chinegiog off Federal
fncome and excess profits taxes, or about 4.8 tlmes the annual dividend
requirements of the First Preferred stock ontstaoding.

Balance Sheet a3 of Aug. 11 1019, After Giving Effect to This Financing.

| Liabililles—
S083,247 | Fiest Profecrad stock. . - . 2500,000
JO8T.6498econd  Preforrod stock. _ - 1,017,700
i.ﬁl?.ﬂ‘.’i:l

Authorized, Naw Iss'd.
%1,000,000 S500,000

Asseli—
Rual catate, ulth S0 s
Leases, goodwill, &c.

Cash,. .. - 00,500{Com, stock (no par valae)
Coul oy hand 319, 1121 Accolnts payible. ... ... 9,112
Snmlmus_ Do E 343,034 ] Property resérvo (surplus). 45,276
Equipmuonk 2050711 Tatal) (eaeh side) . _ . £3, 119,112

Net quiel asseta after this financing equal 3140 a share, and total tangibile
fAusets $240 a share for each share of First Preferred stock now lssued.

Procisions —(a) No dividends shall be pald upon 2d Pref. or Com. stock
which will reduce net quick assets below 12555 of First Prof. stock gut-
standing. (M) Has solo voting power in event of default of four guarterly
divs,, or of auy sinking fund paymont. (¢} No mortgige without 759% of
First Proferred stook.

Munagemeni.~—The offlcers ara; I'res,, Olin J, Stephiens: Chalrman Board
of Directors, Ralph H. Porry: Viee-Prisidents, Roderiel Stephens, Julius L.
i}gnrcu and Edward Robilzel; Treas., Benjamin B. Maroo; Sce., Alax J.

ABOT.

Direclors.—Tha fnn-stoitu}ii and Arthur 1. Robitzel, Milton Mayer,
Willlam: Mageo, Eynn W. Thompson and Melvin G. Palliser.

Steuben Products Co,, Inc.—Offering of Noles.
Morris Brothers Co., Phila., are offering at prices ranging
from 99.05 to 9340 and int., according to maturities to
yiold 7% $125,000 Collateral Trust & First Mortguze 6%
gerial coupon gold notes. A ciroular shows:

Dated a\uzf. 1 1019, due $50,000 cach Aog. 1 1020-28,  Denom., of $1,000
and £500. Int, payable I, & A, at Republic Trust Co,, Phila., tcustea,
without deduction of the normal Federal Ineome tax of 2% Pannsylvinis
State tax rofunded: New York State tax ffen, Any sovled of notes subjoct
to call on 60 days' noties at par and fulerest.

Company.— Organized under the laws of N. Y, for the purpose of acquiring
through purchase of the capital stock and physicil properties, the assots
amd businoss of (1) Wayland g\' Y.} Cannlng Co,, {:’,; Atlanta (N, Y.;
Canning Co., (3) Cohocton (N. Y.) Cadanin, Uo.._é-n Nuples (N. Y.
Caritng Co,, antd sub-stations locatod at Wallace, N, Y., and Garling-
house, gl’ Y. These companies have condiactod o largo vegetable and frait
packing busingss for many years, the output conslsting peincipally of peas,
corn, porl and boans, string beans, berrles, spinach and apples,  The pur-
chase of othur companles S contamplated, which will geeatly incrense the
buziness and earnings of this comparny. 3

The procecds from this note fssue will be used to retice carrent debt
snd pravide additional working capltal, %

Capllalization— Outzanding.

455,000
500,000

Jorial notes.
Oommion: BlotKz - evstonisosannnis (

Secririty.—These notes aro securad by a First moetgage on all of the fixed
nssots comprising plants, warehouses, &c., and also the following additional
shires of Common stock: Naples Canning Co., 250; Marine Trust Co.,
110; Dudley M. Irwin, Inc., 500, valued at $1560,750. 'T'here 18 also de-
posited with the trostee $251,000 par value of the outstanding stock of this
company, which (5 4 um}uflt{ af tho suthorized capital stock, and covenants
to doposit with the trustee In the case of an Inereaso of the capital stock
a majority of such incroasa [ssued. :

Earnings.—The companies purchased hod gross sales (n 1018 of $1,364 -
253 the Naples Canning Co. (509, of whise H%ol:k Is owned) hind gross sales
of 170,625, total gross sales, SL.E'.'i-Ir 875, The companies had noet profits
without doednction of Income tax of $233,005. Average annusi nob earn-
lngs of the Wavland, Cohocton and Atlnnta plants for the past four years
amounted to S117,274.

Stewart-Warner Speedometer Corp.—Direclor.—

Josoph B, Otis, V.-Pres. of the Contral Trust Co. of Ilinois, has been
ulu.kﬁnu dirgctor to succesd W, MeM, Rutter, resigned.—V, 109, p. 830.

Submarine Boat Corporation,—FProgress of Conslruction.

On Sept. 13 the corporation launched ab ta Newark Bay yard tho 73d
fabrieated cargo ship of the 150 whielh It is bullding for the US 8, Shipping
Board,  Within the past 19 months (6 has dellvered 60 or more cmn[gntt‘ﬂ
ships, and if no unforeseos obstacles arlse the entire conbract will probably
bo comploted by Juns [020. A statement spproved by the company
further says in zubstance: “Tho Submaring Bonb Corporstion has thus
hung up & cecord which 1t s bolleved has never bBeen ¢xessded hero or
nbroad, The shipyard belongs to tho 0, 8. Shipping Board.

“In the subnaclng snd of the business the Blectrie Boat Co. now has
unlinished contyacts on hand to the amount of about $30,000,000. In the
eonsteuction of submaring boats the Blectele Boat Co. 13 worklng entieoly
oo business for the Unived States Navy, oxcept For worle being done on
machinery for somo of 16+ boats belue bully in Spain,  Maost of thy Work
for the navy is e advanced, by therd are yeb to be delivered theeo of the
Targest submarines in the world, about 10 boats of the 'R typa and 25 bouts
of the 5 typo,  In addition to this, the company rocelved n new ovder on
July 1 for six boats of the 8 typa. The navy work I8 baing handied on
thie cost nnd peresntage basls,” (Roston "News Burean.”)—V, 109, p. 987,

Superior Steel Corporation.—Farnings.—
Siz Months Ended June 30 1019,
Netb sales $4,066,011 | Exp.. ord, tax, doproe,, &0.5200,549
Costof salos. ..o .- 2,380,210 | Fodaral tax roservi. .. 40,075
———— | Pref, tock sinking fond. . 82;5600
$i00,322

63,208
$723,000

Authorizad.
125,000
00

Gross profit
Other incomy

Gross
—Y. 10

ualum_-u__,-_,_.-.---_-.sgzs,mzﬁ

oL T T PSR RS 06,023

Income. ailteieiiied
2 SDIB oo 10,043

g, p. 2047,

Swift & Co.—0Outlook for Stock Dxn. if Decision Favarable.

Tha "Chicago Economist'” of Sept. 13 sa

IE the U, 8. Supreme Couet rendees o do i Ehint stocke dividends dre
not tuxable under thy revanue law, Swirt & Co. will raisa its capital stoek
fromm S150,000,000 to' $200,000,000 #nd an apcesment will ba ontersd hito
with representatives of the Government andes which the corporation wiil
never pay more than 8% on that caplitalization.  What rizht ropresentatives
of the Govermmaent wnd of Swify & Co. luve to entor inta such o ggreemont
does not appear. . . .

""Hy this plan the corporntion will relleve Isoll of the constant annoyanoca
oft Giwernment investigation and esplonngs, provided thes s a sufficlantly
clear umderstanding with the Government and good falth 18 kept.  Room
for expanslon will suill exist. The Swife International stoek s regardod by
many people as much the most valuable nsset of that intercst, and the
company, being forelgn and having Its property In forelgn countries, Is
oulside tha jurisdiction of the United States authorities, Thers i3 no llmit
to the expansion of Swift International operntions. " —V, 104, p, 782, (86,

Temple Coal Co.—Bond Call.—

Thirty-one ($31,000) FEirst and Collateral Trust Mige. Sinking Fund
gold: bouds of 1914 have boen called for payment Oct; 1 at 101 and int.
at Penna. Co, or Instminces, &e,, Philadelphia.—V. 106, p. 831.

Thompson (John R.) Co,, Chicago.—Stock Dividends,

The Ohleago ' Herald & Bxaminer” on Sept 10 sald in substance: John
K. Thompson, President, announced yesterday that his L‘nm!:}:\ny Tans
to cub a lberal “melon' iF the U Souprema Court decldes stocke dividends
are not taxable as income. Provided the decision, sxpected noxt month,
g favorable, the Thompson Company will Immediately declare a stock
dividend of 33 1-39%., ‘This will increase the outstnnding Common stock
from 34,500,000 to 36,000,000, and will leave conasiderably more than
$600,000 In the surplus account.  Fucthermore, Mr, Thompson stated, the
compnny’s present rate of carnings are such that it {5 not improbabla that
o year and s half honee the surplus nceount will bo of such proportions that
o seeond 33 1-3%5 ok dividend can be declored.

Earnings—Cur earnings are improving monthly, the Aug. return

oing about 10 tlmes the Aug, 1918 carnings,  For the full year 10149 it
is sxpected the not after Federal taxes will be about $1,000,000.  During
the first 6 mornths of 1010 the return alter Foderal taxes was $304,347,
which aftor Proforred dividonds was equivalent to 7.47 on the common,
an aniil rate of 14.04.—V, 108, p. 2637,

Tonopah Belmont Davelopment Co.—Ihv, Reduced.—

The dircetors have declaresd a dividend of 5% on the stock payable Oct,
1 to holders of record Sept. 15. 'This compores with 105 pald In April
Iml\lIr .hlﬂ Inst-,q«él‘hrs reduetion s doe to the labor steika now on at Tonopah,
W y P BE.

Trans-Continental 0il Co.—Refinery, &e., Purchased.—

The company, it 4 nonounced, has purchased the Inland refinery Just
complated at Fort Worth, Tex., with a capacity of 5,000 biarreld o tnr'.
and also has purchased of the United Peoduces Pipe Ling Co. their newly
eampletad plpe ling which rans feam the Inland ruflllm‘?’ to the Duke and
Knowles poal with branches to the Ttar anid Cadde rlelds, in all, 06 miles,
The pipe Tne, Is s stated, had o capa of 15,000 bareald a day and steel
tank storage capaciey of 500,000 barrols, 300,000 of which aria loeated b
the refinery and 200,000 along the pipe line, Compars statemont to N, Y,
Stock Exchangs in V. 109, p. 9587, 1086,

Union 0Oil Co. (of Delaware).—Slock Overseribed.—

Montgomery & Co., Dominlek & Dominiclk and Hayden, Stone & Co.
have announded that the issus of stock offered by them has boan over-
subsgeribod.—V. 109, p. 1088,

Union Tank Car Co.—Bids on Tank Cars.—

"The company ig reported to have [nguired for blds on 1,000 tanle ears
or ‘}f}.ﬂlll) s:l\l:mtﬁ» eapacity.  The new cors I 1s snld will cost 33,300 cach.
—V. 109, p. 686:

Universal Film Mfg. Co., N. Y.—8810,500 Pref. Stock
Being Relired . —

Announcement was made recently that Proferred stoclk to tho amoun
of 8310,500 was baing rotleod,

President Carl Laemmie (o a recent letter sald: 'L think wo may all con-
gml.ulnw ourselves on being In such axeollent shapo as to do this thing.
Vhen wa stop to think that we are withdrawing nearly 31,000,000 worth of
Etock ot the very moment when wo are expanding our business, it is really
nn gecaslon that permits self~congratulation,” —V, 100, p. T35

U. 8. Food Products Corp.—Erira Din.— Direclors.—

The directors hay o declared an extra dividend of 14 % on the outstandin
eapital ktock in addition to the regular quarterly dividend of 44 of 1%, hoth
pn?'.'\bia Oct. 18 to holders of record Ogt. 2. An extrs of 1}4% has been
paid q,unrwrly sinee Apeil 1018,

E. V. R, Thayer suu] Osear L. Gubelman havo been elected divectors to
suecosd Thomas A, Clark aod W. . Kiernan.~V. 109, p. 80.

Utah Copper Co.—FProduction (lbs.).—
018,

1919.
Moanth of August 8,040,000 IU,?E() A 1

04T 18
& months to Aug. 3luec.cococaaiann 74,310,863 131,113,608 130

—VY. 100, p. 782, b86,

(V.) Vivaudou, Inc.—Slock Sold.—J. S, Bache & Co. and
5. M. Schatzkin, New York, announce the sale af $31 per
share of 150,000 shares, no par value. (See advertising
pages). The company manufactures and distributes per-
fumes, taleum powder, face powder, tooth paste and other
toilet articles, has an anthorized and 1ssued capital of 300,000
ghares of no par value. Has no bonds or preferrad stook.

J. 3, Dache & Co. and 8, M. Sehatzkin annowica that thie syudicate
which undorwrote thoe 150,000 shares hias beon  dissolved, P
100, p. 805, 1086,

Vulcan Detinning Co.—Preferred Dividend.

A guarterly dividend of l'?ﬁ'*.’{. has heon declaved on the Prof. stock and
also 19 on accumulatlons, both payable Oct. 20 to holdees of record
Oct. 10, Io Apeil wnd Jaly Inst 19 wos paid on acenmulations.—V. 109,
b, 805,

West India Sugar Finance Corp.— Dividend on Common
Stack for 1918 8%, (praviously 6%, in Pulire 79—

A dividend of 59 has been declared on tho $2,000,000 Common stovlk,
?nynhlu Sept. 30 1o holders of record Sept. 25, which malos n total of B9
'or the year ended 8apt. 30, 3% having been paid last May or Jung. Tha
compuny coafiemod o report that thoe directors havo decidod to place tho
Common stock on w79 p. a. basis, paynble gquarterly, Jan, April, July and
Ooet,  The company was incorporatid in Qonneotfout Aug. I 1013 and from
thit Himoe to date pald 895 per anoum,—V, 109, p, 805,

Western Electriec Co., Ltd., of Cani.— Degreased Slock.—

Th t'umlmn:s' has decreased its capital stoek from $10,000,0000 to 52~
500,000.—V . 104, p. 78.

Willya Corporation.—0ffering of Preferved Stock.—John
Burnham & Co., Chieago, Montgomary & Co., and Hsta-
brook & Co., New York, &e¢., are offaring at 100 and div., by
advertisement on snother pazs, $15,000,000 8% Cumulative
Convartible Sinking Fund First Preferred Stogls, par $100.

Dividends payable Q-M, [Redesmable as o whola or 1o part or for tho
gluking fund on ony date at 110 and divs, on 30 days’ notlec.  Conyvertible
at npthm of holder into two shares of common stock npon 15 days' notice.
No mortgage oc len of the corporatlon or [ subsidiaries. oxeept purchase
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monay morkgages, may be created without the consent of 75% of this lssuoe
Annunl sinkimg Pond paymeots (comalative) ranging Crom 10% on the tivsy
$3.000,000 of not carpings (fter divs, on this stock) bo A9 on the excess
aver $6.000,000 are cilled foe beginning In 1921, Has ng voting powor ex
ot in delaule of Ffour guarterly div’s oo Chis stoek or In kinde, fund payments,
Data from Letter of Pres. Johin N. Willys dated Sept. 13 1919,

Company —Eloctrle Auto-Lite Qorp, (V. 108, p, 081 05 changing its name
to Willys Corp.y caulring the New Process Gear Corp., of Byeaoiso,
N.X S and bl )., 00 Elizaboth, N, T,

Contract, - ontract with Tho Willys-Overland
o, provides tor tl Lhe Clorporntion on a largse scalt of o
now Light welght s Wikl alroady dJoped dnd represonting
tho atost mehiove t miobile Indust winding a spring sus-
pension whigh 15 n vevolutionary, Improvemont, 'l contract furth's pro-
vides, nmong other things, that The Willy=Overland Co shall market tho
shx eyiinder cars through 1is sales organizablon, snd & spocial unly organized
for this purpose,

Klectric u{llll!*lallti' Clorp, (the Willys Corporatlon) Is alrendy an Important
mnnufacturer and macketer of frm and home Hghting sets In the United
States. ‘Thesd sets, which ore sold under the name of *Willys Light" nre
rapldly obtidiing & nationnl reputation,

roperties ~The properties comprise: (a) Factories and plants Tocated

In Toledo, Ohio, Formerly operated nndor the name of tho Klecteie Aato-Lite
Corp,  Plants are located on lsnd owned in feo, hiving an aren of about 10
acrgs.  Factoeles of modorn constraction huyve n floor aren of 422 000 BeL- FL.
(0] ’l‘l:up nt formerly operated by this Now rocess Goar ( ol Syracuse,
N Xl factories, situated on o traet of over 7 ncres owned In foo, are
Bave o floor ares of about 8 acees.  (¢) 'The properiies of the
grp. at Bllasbeth, N. J., to which lnrge ndiitions are
ate thoassembly of the Queporation’s six eylindor car,
roperty owned oo vers about (4 deres on which there 13 now a modern
mtil(flmz with s flooe area of 200,000 sq. ft.  Additions vo this plant will giva
andarea of over 1,000,000 sq. tt. of Cloor space. The Poughleopsis, N, Y.,
slant acduired from the Duesenburg Mators Clorp, was farmerly thot of the
7oLALT. Company. Thoe land owned 0t Poughkeopsle covers about 35
ageres, on which therd ara factories with pbout 143,000 8. £1. of floor space.

Security Holdings —The security holdings have o hook value exelusive of
Intangible nssets of $21 060,720 and compriso, smong othees, 500,000 shares
(Over 27.9.) par value 325 of the Cominon stock of The Willys-Overland Co.;
$1.000,000 par valos of the 79 Convertible Sogond Profereed Stock of the
FFisk Rubber Go., and $1.000,000 of the 79 Convertiblo Second Preferred
stock of the Federal Rubber Co.  Additionn) holdings aee in 11 eampanies,
all of which are diractly or Indicectly codnocted with tho supplybng of parts
ar machinery o the sutomotive Indostry.

Capitaliz'n aft. pres. {munriuu (o fund, delil)— Authorized. Issued.
8% Cum. Conv, Slok. Fand Flest Profereed stock . $15,000,000 15,000,000
7 %% Oum, Cony, Stoond Proforred Stocke. ... .. 10,000,000 10,000,000
Common stock (no par value) . M - ,000,0005h 4 ,450,000sh

Note 300,000 shares of Qommon stock are reserved for bhe converslon of
tho Piest Preforeed stock, st the eatis of two shites of Common for sach shans
of First Proferreds 260,000 shares aro resurved for tho conversion of the
Second Preforred, ot the rate of 215 shires of Commeon for oach shirs of
Socond Proferced,  Provision has been niade for the deposit of cish to retire
tho welsting Preferrod kock of the Eleotele Auto-Lite Qorp. on or bofore
Jan, 2 1920, Al funded debt will be paid off,

Purpose of I'ssiie—The procowds of (his Financing aea botnge used in the ox-
pansion of Ly Bllzebeth plant aml to Inermse working capital,

Consolidated Batance Sheet, June 3001019 afler proposed recapitalization,

Ainelr— Dedtugt—-¢ rrend LAaniler—

Laand; Dldus,, &6,--.... Notes payable 5 7
Crooawll, patents, &ao,. UL A, Gov. advinces. ..
Ty st metn (s ahove) Acopunts payable, (ool
Adyinses to other cos. . orued  Intervst,
Iuventoried. .. . ... 4,065 008 divldends, &o....
Notes ree. & Trnde acospt.. . 3T 651 | First Proforrm] stoek
ACenineg roa., less ro. - 1,965,153 | Seoomt Proferrsd st -
Liberty bonds. ...... 1,004,021
BT 11,867,603
Preferred eharies ... 440,508

modors

765

- 1,314,883
15,000,000
1O, N0, 00D
Not wseis (e exeess pf Fleast
nnd Hecond Pref. stodk
—_—— — ropresonting 5,000,000
Tatal 519,202,104 | Abaren of no pare value. o $20, 100,047
Contingent Asset,—Dueseiburg Motors Oorp, has filed s elaim against the
U, 8, Governueut for loss of profit due 1o eancollation of conteact, amonni-
ing to $1,018,457 but this amount s not Ineluded In the cureent dssets and
per contra no reseryo for taxes on this amount [s Included fn tho abilltlos,
Net tangiblo nssats are $43,079.338 or $257 par sharde nid net qulek assets
exceed $101 por share of First Preforred stoek, uxclusive of marketable socip-
itfes (Reo soctelty holdings above), which equal £121 per share sdditional
takon ab boole values of thelr not tangible pesets,

Earnings Cal. Yrs. LW16, 1917 and 1015 and FireMontis Ended My 31. 1010,
Heetrie Anto-Lile— M5 mos.) 10918, 1917, 1,
Gross profivec_ ... _.......81.714,869 $2.670,332 83,318,745 33,204 400
Net boforo Int. & Fed, taxes 1,344,088 2248485 2,041.006 3,061 920

New Process Goar— -
Nob befor int. & Fod. taxes 280,047 425045 410,837
T i e SR 2,547 A8 3,970,852 3.»]7'.’.'.71[3?
Dedact—Int. on bank loans. 100,565 137,466 d2i12
22,430,040 33,133 196
B, 000 SRS 004
1,200,000 1,200,000
2.02 01

486,194
1,830,282

64511
$1,795,771
00

84,000
500000

Naot bafore Ped. faxes
Estimated Fod. toxes. - 7,000
Dy, réquiremt, on 89 Prefl, 1,200,000
Times mrnud{hurum wl. tx. o 2087
after Fad, tx. &.41 BT 2 2.36
The above Cigures show the oparating experlince of Lhd company , exclusiva
aof tho Duenburg Motors® carniigs (whose operations arg boing replaced by
the production of the now car), and any war earnings before dedueting (for
the calondar yoor wup the sum of §1,188,250 rt?mm.iug loss on salo of
stock of Gurt?:as Acroplany & Motor Corp., but after deducting ltgulllntlou
-lih{; frIn}rH o ll-u_le‘rnlo Copper & Brass Holling Mills amounting to $623,000.
—V. 109, . 087.

Willys Oyerland Co., Toledo.—Allied C‘om{}any.-—
St Willys Corporation aboyve.—V, 100, p, 987, 788, 586,

Wolverine Copper Mining Co. —Prmlulclimi (Iha.).—
f

1019, D18, 1917,
402,822 334,047 452,703
3,241,350 2,936,082 3,610,532

(C. R.) Wilson Body Co., Detroit, Mich.—Preferred
Stock Sold.~Lee, Higginson & Co,, New York, &e. announce
the sule at 895 per share by advertisement on another paga

ol §1,500,000 79 Cumulative Prof, (n. & d.) stock, par $100.
Dividends pavable Q-1 Callable as i whole on sny div. date upon 0

days’ notleont 110 and div,  Slaking fund (fieat Ilr\?’lllt‘-lll- Apeil 1 19217 of

20% of annual nol profits aftor Praf, div,: but in 1921, 1922 and 1923 tha

payment need nok-exeosd 795, 0% and | respoetively of the Pref. stoclk

outstanding at the end of each preceding rear: to i used for tho purchiso

and retiremimt of Pref, stock at not axeoeding 3110,

Data from Lotter of Gen, Mgr, C. Haines Wilson, Duted Aug. 2,

Organication & Buginess, —Incorporated nodor tho laws af Dolewsre
July 156 1410, suceessor to the bustness nnd assots of the O, . Wilson Body
Co. of Mich.  Business established yuore thian 40 years ago, under the name

tho U, I, Wilson Carrlaga Cy., witkel bullg earelage and wagon bodies,

I 1808 hegan ba make hadies for automobiled, supplying the firt bodles ysed
by the Ford snd Oadilae comapanies, Rl ANy I SXRIUSIVELY Gone
fined to the mnnufaceire of mltuumm,m Dodies, hoth tourlag nnd  lgdel
aud {015 now the second lorgest produicer 10 tha Tnlted States, — Chid
customers ars the Ford, Overland, Maxwall, Hupp, Paige, Oalland, Ruo
and Liborty motor companies,
The wain plant I8 sltuated at Olay Ave,, Dotvolt, with 308,756 % fL.
of foor spacs and about 100,000 &q. O, h(lt(il.lolml andor. constrnetlan. on
laud owned I fee. 1o uddition has b svoad-working plant b Bay Cley,
bulltdn 1917, with 150,000 sa. fo. of Tloor spsea nne 44 fopes of kand.  Nitme
ber of employecs aboul, 2,350,

Purgiose of Isstie,—(1) To rotlea an existing tsvae of $750,800 0% Ho
Bonds to he 'enllod for puy ment on Nov. 1 1010; (2) Foe adilitlhos and betior
fmonts to plant Lo thg extont of $300,.000; (5 For additional workdng capital,

(-upfrnJ}mmm—luf presant finaneing) Anth. Outstanding.
Preforred stovk, 79 Onmuolative (this fsue). .. $5,000,000 31‘50“.0[[’”
BT A e R e R oo 000,000 507,150

$3 440,345
507

Month of August
8 months to Aoug. 41 - 777
—V. 10ty p. 087, 788,

pitized for FRASER

Upon completlon of the present finaned ng, company will have no funded
dobf, exeept $225,000 purchase money obligation on fts Bay City plant,
payuble in npoual installments of $25.000.

Halanee Shent as of May 31 1019, Tneluding the Proceeds of Thix Isyup.
Land, bulldings &e_ + . .-81,600,000
Inventories___ - BT 150
1 225,000
02 ek
- 50| A
Yhonds, = 1 151
Cashy' - Lo = - - -
Prepadd t: - 8. ' 18 « e m = AT D
Net assots of $3,407 897 aro equal to over 238 por shaet of the Preferred
¢, excluding sny valustion for patents, trademanrics, good will &,
he net profits applicable to dividends affee dudueting estl-
il taxes, and aftor dopeecintion, but before interest upon the
leh s to bo retired amounted diclng the 31s vears from Jau. 1 1919
toune 30 1019, to nbout 81,150,000 or an mverage of $328,000 o year, which
bs equal to ovor 3 tlmes thie $i06.000 annual dividsnd réquiremonts for
this Prefocred stock,
Preferred Stock Propisfons.—{n) No mortgage without the consent, of
"o of the Preforeed stock. . () No cash dividend on the Common stoglk
Wwhich would redice pet guick assets below 110% of the totsl Preforeed
atock outstanding.  (¢) flas oo voting power unless 3 quarterly dividend
Ie Ly arrents fov G0 days.

Wright-Martin Aircraft Corp.—Plan Operalive.—
Seo International Motor Truck Corp. above.—V. 100, p. 788, 287.

Iy
151,38
1,430, 7

7
!
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CURRENT NOTICES

—Mpy. Jerome D, Groeae, of the frm of Leo, Higgingon & Co., 4t «
[uncheon of the Amerlean Manufacturers Retall Association ab the Me-
Alpin Hotel yesterday, eommented that while the best Informied persons
wisely hesitute to make n confident analysis or to suggost a solution of the
presont cconomic difffeulties, that “one thing is certain, and that is that
thern Is no royal road to an early aod sutisfinclory readjustment.”

Mr, Groeno went on to say that the fundanimtal nocessity for & way
out of the world's difficulties s Increasvd production, and that *'the svonts
af the last few years have demonstrated to the wage tarners, as novee bofore,
that labor {5 something of infinitely grester lmportance aod digniby than
a pluce on a pay-roll, and that unless labor Is productlye, money, which
serves only as o nedivm of exchango for differont goods and services, is of
1o moro se than a barrel of gold would by to the solltary inhabitant of &
desert Island,” | . . The world is In the position of & manufacturing
plant thit has been slowed down or diverted to o differant uso from that
for whiclh It was intendwd. Everyone knows that in starting a new plant,
or reopening an old one, thore would be & period of maonths o oven years
hefors: eeonomieal and productive operation is possible.  To go thirough
that  penod roquires fuith, courage and eapital, and caplital rquires credit.
Thuro Is no slterative.”

—The “Owners' Hecord of Liberty Bonds™ is a folded ghiet of hesvy
paper deslgned not only for & convenlont record of an Investor's ownership
and also his purchases and sales of Liberty honds, and for this pirposs
designed Lo fit in (e sl slze safo deposit box: but Hikewlso sotting forth
In efear tabular form the exemption features of the soveral fssues of thuso
bonds converted and unconverted, Coples of this record are boing dis-
tribatedd by the Equitable Trust Co.. 37 Wall Ht., having beén propared
for it by s Income tax department, Franklin Cargos Jr., Mansger,

—H8utro lros. & Co. eall attention to tho posibilities of the stoclk of
Mexican Esgle Oil Co., Incerporated In Mexico In 1008, v acqulre the
oil cotcesstonk of 8. Pearson & Co., Lid., of London, ‘The Royal Duteh
and Shell conipanics have, It Is roported, recontly acquired n controlllng
interest in thiy important property (V. 100, D 377). The company {5 a
completa unit, having wells in Mexico with & presonb estimated capacity
of 100,000 barrels per day, with a potential eapacity of 250,000 bbls. por day.

—The Metropollitan Trust Co. announces that thero hss boen deposited
with the noteholders’ proloctive committes of the Washington Utilities
Co., $1,308,000 of the total tssue of £1,381,000 5% notes. The callnteral
hold to secure tho notes, 27,500 shares of the Washington Rallway & Elec-
tri¢ Qo, common stock, will be sold at the Exchange Salesroom, 14 Vesey
8t., ab 12:30 o'clock, on Wednesday, Sept, 24.

—'The balance of the $15,000,000 B. F. Goodrich Co. 7% Oumulative
Sinking Fund Preforred stock was offered to the public this week by the
banking syndicate lncluding Kissal, Kinnlcutt & Qo., A, B, Leach & Ca.,
Otis & Co. and Hornblower & Woeks, st 10434, yielding ahout 6.70%.
Tho stockholders have already stibseribed under thelr rights to 88,000,000
of this issue. The advertisement sppears on anothoer phge.

=—The Natlonal Bank of Commerce in Now York has been appolnted
registenr of the firsh and second preferred stock and common stock of the
Now York Canners, Inc. The amount of stock outatanding is: First pre-
ferred stocle, 15,000 sliares of the par value of £100; second preferred stock,
8,500 shares of the par value of §100; common stock. 50,000 shares, no par
yalue.

—'The Guaranty Trust Co. of New York has boen appointed trustee of the
Atlanta Terniinal Co, First Mige., dated Aug: | 1849, securing an issue of
hol to excoed $2,500,000 p. v. 20-year 0% Gold Bonds, due Aug. 1 1059,
and transfor agent of the voting trust certificates of the stock of the Coca
Cola Co. and of the tapital stock of ¥, Vivaudou, Ine,

—An Invistment ylolding over 7,509 18 advertised clsewhore in the
“'Chronicle™ by Bonbright & Co., Inc.. and J. G, White Co,, of this cliy.”
The now issue Is $1,500,000 Maniis Elootric Ralleond & Lighting Qorpora-
ton 3-year 7% notes. Price, 853§ and intorest.

—A September list of municipsl bonds has beon suod by Willlam R,
Compton Co., Governmont spd munleipal bond dealees, The st includes
honds of commitnities in eévery section of tho eountyy, yielding from 4.0 9%
to 5.600% . Ask for Hst Q. Q. 2.0

—Subseriptions to the now Standard Ol Co. of New Jersey 7% Cumunln-
tlve Preferred Stock at $100 per share will be recelved by the Trist Depart-
mont of the Guacanty Trust Go. of Now York, up to and noy later than
3 o'clock Monday, Bept, 16,

—The National City Co. of this city are offuring focsubseription, aubject
to nllotmant, $10,000,000 Flrestons Tieo & Rubber Co. 749 cuonilative pro=
Yerrod stocks at 100 and acerucd dividend. Seo advertismnent on anether
page for full particalney,

. 5. Bmithers & Co., 10 Nassag St., this clty, have preparod & com-
yrelunsive snalyels of all the Standard O companles in hooklet for COver-
ng enrnings, dividend payments, range of market pricos and deseription of
proporules,

—AL U5 per share, Loo, Higginson & O, sold a now lesuo of $1 500,000
o). R, Wison Body Co. 79% Cumnlatiyo Proferred stock, and pablishes the
advertlsement In the " Chronlele™ as a matter of record ouly,

—All of tho lssus lnving been gold, J. 8. Bachs & Qi and 5, M, Hehatz-
R, OF this ity Jatntly sre sdyoctising In the *'Chronicle’ for record thoir
offering 160,000 shares of V. Vivandou, Lue.

—Calumbla Trust Co, hak b a]mmill!.ml Leansfir igint for the common,
frut preferrod pud second preferred stock of New York Canners, Inc.

—Robert €1, Mayee & Co., Bqultable Bldg., New York, have Isied
chart showing comparative statisties for nine of the leadisg coppens.
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BETHLEHEM MOTORS CORPORATION

(Organized under the laws of Delaware)

OFFICIAL STATEMENT TO N. Y. STOCK EXCHANGE IN CONNECTION WITH THE LISTING OF ITS
COMMON STOCK.
(Without nominal or par value.)

New York, Sept. 8 1919,

Bothlehem Motors Corporation hereby makes application
to have listed on the New York Stock Exchange temporary
certificates for 180,000 shares (total authorized) of its Capital
Stock withont nominal or par value, all of which is issued
and outstanding, with authority to substitute permanent
engraved certificates on official notice of issnance in exchange
for outstanding temporary certificates therefor.

All of said stoek is fully paid and non-assessable and no
personal liability attaches to shareholders.

Bothlchem Motors Corporation was organized under the
laws of the State of Delaware (with a perpetual charter)
June 30 1919 to sequire, and take over all of the outstanding
Capital Stock, and subsequently the assets and property, of
the Bethlehem Motors Corporation of New York and the
North American Motors Company of Pennsylvania. By
uniting the management of the two companied their produc-
tive capacity has been increased, Through co-oparation in
buying, production and marketing the output, and the
resultant larger scale productions, very substantial economios
have been effected, and a very considerable inerease in the
rate of return on invested capital is contemplated. The
North American Motors Company fabricated all of the
motors used by the Bethlehem Motors Corporation in the
production of complete motor trucks. The capocity of
the North American Motors Company, however, was such
as to lend itself very readily to the production of other vital
units in the construction of the completed {ruck, such as
transmissions, olutches, steering gears, ete. The fabrication
of these units in one plant effectuates a very marked saving
in the total cost of the vehicle,

The physical situations of the two plants lent themselves
very readily to the combination, inasmuch as they are both
gituated in the State of Pennsylvania, but 35 miles apart,
with excellent railroad and highway communication between,
the Bethlehem Motors Corporation being situated in Allen-
town, and the North American Motors Company in Potts-
town:

Article fourteenth of the certificate of incorporation pro-
vides as follows:

sWithout nssent or other action of tha stockliolders of this Qorporation,
the Board of Diroctars may consent to the dissolution of any other corporas
tion o corporations, or the consolidation of any corporation with any
othor corporation or corporations, or with this corporation, or the sale of
wil or any part of the assets of any corporation or corporations, the stork
of which corporation so to he dissolved or consolidated or whose pssats aro
to be sold, is awned In whole or in part by this Corporation.*

Tha North American Motors Company of Pennsylyanin
and the Rethlehern Motors Corporation of New York, the
Capital Stock of both of which eorpotations is owned by the
Bethlehom Motors Corporation of Delaware, will be dis-
golved as soon as the datails can be completed for the aatual
taking over of all their physieal property and assets by the
Bethlehem Motors Corporation of Delaware.

PURPOSE OF ISSUANCI.

The 130,000 shares of the Bethlehem Motors Corporation
of Dolaware have been issued for the purchase of $840,400
par value Preferred Capital Stock, and 42,050 shares of
Common Capital Stoek, having no nomipal or par value, of
the Bethlehem Motors Corporation of New York, being all
the outstanding stock, both Preferred and Common, of said
Corporation; for the purchase of $200,000 par value Common
Capital Stock, of the North American Motors Company of
Pennsylvania, being all the outstanding stock of said coni-
pany, of the par valie of 8100 a share: and for $1,000,000
in cash to provide operating capital for the Company.

NORTH AMBERICAN MOTORS COMPANY.
Incorporated November 26 1916, State, Ponnsylvania,
Charter, perpetual.  Authorized capital, $200,000. Issued
and outstanding, $200,000. Par, $100 per share.

PLANT.

This Company owns and operates # modern fireproof
gteel and brick manufacturing Ylant.. situated on the main
line of the Philadelphia & Reading Railroad in the City of
Pottstown, Pa., and onjoys a very advantageous labor
situation. The plant is completely equipped with entirely
now and modern machinery, tools and fixtures for the produc-
tion of motors. None of the machinery in the plant is over
two years old, and all of the Pixtures arve of the Iatest and
most approved design. The plant is adequately covered by
insurance, and enjoys the lowest possible rate inasmuch as
it is entirely equipped with a sprinkler system.

The land covers approximately four acres and is owned in
fea by the Company,

raser.stlouisfed.org/

Total net sales for the year ending Juno 30 1919 wera
$3,001,386 65. The earnings of the Company siniee organ-
ization have been as follows:

13 months 1o Dee. 31 1017 ...
6 months to June 30 1918, ..
12 manths to June 30 191092 =

The Company hag paid the following dividends on its
Common Stoel:

Jan, 11018 o ceeaaeaaa--10%

22210%
";?_ﬁ

41010222 SIS

While there were dividends declared on the Common
Stock in January and February, 1918, still these were notb
actually paid until the latter half of the year when the Com-
pany was enjoying very satisfactory profits, in fact, profits
woll in excess of the back dividends which had been declared,
but which had not been paid.

Prior to consolidation, the Company employed approxi-
mately 350 people.

BETHLEHEM MOTORS CORPORATION.

The Bethlohem Motors Corporation was incorporated
under the laws of the State of New York (with a perpetual
charter) November 29 1016, with an m.lt]mrizm[ Japital
Stock of $1,000,000, 7% Cumulative Preferred Stock, eon-
sisting of 10,000 shares of the par value of $100 each; and
SUil]tH) shares of Common Stoek, without nominal or par
value.

There was issued and outstanding $840,400 of said Pre-
farred Stoek, and 42,050 shares of said Common Stock,
without nominal or par value.

For the above stosk, namely, 8,404 shares of Preferred
and 42,050 shares of Common, 40,000 shares of Stock of the
Bethlehom Motors Corporation of Delnware were issued.,

The land on which this corporation is situated covers
approximately 20 acres, in the City of Allentown, State of
Ponnsylvania, located on the main line of the Clontral Rail-
road of New Jersey, with a frontage of over 2,000 feet on
the railroad. The eorporation owns a spur track approxi-
mately 1,100 feet long, situated on its own property, which
eonnects with the main line of the Cenfral Railroad of
New Jersey.

The buildings are all new and of most modern construc-
tion, and comprise a, wood-working plant, three-story office
building, main assembly building, testing building, l]mint
ghop and |ilmvur-honsa. These buildings, together with the
shipping platform and egquipment cover approximately 175,
000 square feot. In addition to the buildings, approximately
20,000 square yards of conerete paving has been laid in the
factory vards. All the buildings are adequatel covared
by insurance and enjoy the lowest rates n,vu-ilu.bf:} ag they
are entirely equipped with the most modern sprinkler systom
available. All machinery and other equipment is practically
new and most modern in every way.

The above mentioned land is owned in feo, _

During the calendar year 1918 this corporation produced
3,064 motor trueks, The estimated production for the year
1919 is 3,000,

The total net sales for the year ending June 30 1919 were
83,516,028 38. The earnings of the Company sinco organ-
ization have heon as follows:

OPERATING NET PROFITS AFTER FEDERAL TAXES.
13 months to Dec. 31 1917 e

6 months to Juna 30 1918 .
12 months to June 0010149 o

Jitne

Tatal operating net Drofits. oo ceeee s s s iR A s e 328,671 18

The Company has paid the following dividends on its 7%
Cumulative Preferred Stook:

Dee. 31 1017
Apr,
July
et

Jan. 4,80

ADr. - 16,508 00

June 30 191 16508 00
The rate of dividends on the Preferred Stock was inoreased

Saptember 20 1918 from 7% to 8%.

The Company has paid tho following dividends on its

Common Stoek, having no nominal or par value:

Jan. (B 1D10 e enmenwetnwenn == 93 1 1000 O $1 00 per share
Total dividends paid on both elasses of stock $158,529.
Extraordinary deductions were charged direct to surplug

during the period June 30 1918 to June 30 19 19, and ineluded

all obligations of the Chicago Bethlehem Sales Company
and depreciation of inventory values,
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The total amount charged to surplus during the period
was $174,230 35 representing largely materials chargad as
useless or unfit for service, but the now model truek makes
possible the use of this material, and future aceountings will
in all probability restore this amount.

Prior to the consolidation the Company employed approxi-
mately 450 people.

DEPRECIATION.

The policy as to depreciation under normal conditions
which it is the present intention of the Bethlohem Motors
Corporation of Delaware o pursne is as follows: 3% on
buildings, 10% on machinery and squipment, 5% on sprinkler
systems, 109 on heating plant, 20% on office furniture,
259 on tools, dies, patterns, ate.

CQONDENSED INCOME ACCOUNT NORTH AMERICAN MOTORS
COMPANY, POTTSTOWN, I'A., FOR TIIE YEAR ENDED
JUNE 30 1019.

Bal08 2ol s e S e £2,001,386 65
Cost of product. .. ... 1,250,928 02
Gross profit on total business e e e e e i i - 8 T DA :
(;u::vml ;Ir}ud administrative expenses, ineluding provision for Zic0sains
;luﬂk\u Inlti'-rl:ﬂt. and allownanees for doubtful aceounts and

nventories

384,832 35

$305.620 28
CONDENSED INCOME ACCOUNT BETHLEHEM MOTORS

CORPORATION—OF NEW YORK—FOR THE YEAR
ENDED JUNE 30 1910. .

e e e LS R T T

2,750,615 83

$765,612 55

560,387 83

Net profit after taxes, not including extraordinary charges
made direct to surplus

Baloaiao oo
Lo T A T e, T I S st s

“ar

Gener

$100,124 72

SURPLUS ACCOUNT NORTH AMERICAN MOTORS QOMPANY
POTTSTOWN, PA,, FOR THE YEAR ENDED JUNE 30 1919,
JUne-30 1918 Beblt BAIANGE . ool e m o crvmenvamsmsmeee | 38148022

Additions—
Not profit for year ended June 30 1019, per stateme
Incomo nnd expenso. ... oo oo_. 365,026 28
Appreciation of plant and property. 10,741 09
$314 878 15
Deductions—
Dividends puid on Common Stock

44,000 00
———aa SZ?IJ.Pﬁ‘H L5

Burplus per balance sheet

SBURPLUS ACCOUNT BETHLEHEM MOTORS CORPORATION—
OF NEW YORK—FOR THE YHAR ENDED JUNE 30 1910,

June 30 1918 balance. . . $507,033 91
Additions—

Net profit for year ended June 30 1919, per statement of In-
coma and expon 199,124 72
S767,058 61
Deductions— {0

Dividends paid:

Proterred Btock. .o oo - e 74,860 60
Commion Stack....... 3 = 47,550 00
Extraordinary charges made dire s == 174.230 35

Joat of financing Freforred Stos - 20,765 00

307,411
459,640

Burplus per balance shee ?P

BALANCE SHEET _]1!51‘![1;!5![]-1.\1 MOTORS CORPORATION OF
NEW YORK, JUNE 30 1010.
1SSETS,
Capital Assels— < s
Real estato and bulldings.

$321,307 40
Muachinery nid equipment, 2 7 Af

143,058 74

Less—Allowance for depreciation
' $433,210 72
Crrent—
Zol LT e I T
Notes reculv?htt{i“ e
Account recelvablo-—Customers $167 557 a7
Less—Allowance for doubtliul &'333 Jﬂ
Banl cortificates of deposit.._ ..
Inventories al Cosl—
Raw materinly &
tr'ks (n‘prmrms:iSl.0“3.5‘14 [i5]
Yinlshed trucks. 117,258 70
Bupplies - - .-~ 8,161 94

Less—Allowance for depro'n
—_—
U, 8. Liberty honds—Lipss u::{:nlcl subscrip-
nents. ...

tion and employees' payo
War Savings Stamps_ .- oo ..

$03,0406 34
21,912 59

162,653 33
10,683 06

1,118,339 74
35,078 00
42645 &
Other Assets— 1,442,643 05
U, 8, Goyernment and transportation elalns.
Exponso advances.
£20,401 84

Good-will . G00,000 00

Deferred Charpes—
Prepald advertising, Intereat, taxes, e 42,596 66
§2,438,852 27

LIABILITIES. R e ———

Capltal Liabilities—

4 “r?l H“;ck‘f‘ Cumulative
roferred o ;' Ju I ALY
Auth. 1116.§1,000,000 00

158,600 00
T R 3840,400 (0
CoImnlun—Aullml'ilzed lssue, 50,0‘%‘3 j}:;l:‘(;i‘"f no par value:
ssued—12,050 shares. . .- G962 1
S - £026,362 50
450,646 78
£1,380,000 28

LT
Unissued

Burplus

bitized for FRASER

Current—
Trade acceptances. .

142,731 88
Notes payable—Glven for borroy :

448 000 00
242,270 02
196,608 08

13,138 11

Reserve for Income and Excess Profits Taxes—EBstimated.

money

Accounts  paynble —— —

North American Motor Company . _ .

Accrued accounts_ ..o -

1,042,842 99
10,000 00

BALANOE SHEET NORTH AMERICAN MOTORS COMPANY OF
POTTSTOWN, PA., JUNE 30 1019.
ASSETS.
Capital Assets—
Real estate and bulldings $125,910 14
Machinery and equipment____ 461,426 57

738
== $587.,330 71

203,747 08

Less—Allowance for amortization
depreciation
$383,589 03
Current—
$28,026 07

Aceounts recelvable___ . 48,604 93

Inrentories at Cosl—
Mat'l & motors

maotars In proe
TFinished motors_
HSupplies

$252,883 09
30,7 64

12,901 78
- $302.733 41
Less—Allowance for depre'n 25,000 00
—_— 277,733 41
I, 8. Liberty Bonds—Less unpald .-.'ulas:.-rl()a-
tions and employees' paymonts ($45.700 00
of which have been pledeed to secure notes
payable in the sum of $40,945 00)
Detblehem Motors Corporation

Other Assels—
. 8. Government and trans-
vartation claims

40,193 46
106,698 08
591,267 756

$107.424 27
4,199 75
3,232 64
1,318 90

Lile Insurance—nsh pald

Account recelvablo—Employees 2

Consigned samples

2od Mortgage Bonds (236,000 00 pledged t
SCCUro notes gr\ynhl»‘ In the sum of $34,-
000 00 and 4,000 00 In the Treasury)
per contra 40,000 00

_— 156,175 56

20,661 34

Deforred Charges—
Prepald Interest, Insuratcs, EXPEnSES, Bl s rancaaaaaa

LTABILITIES.
Capital Liabllities—
Capital Stock—Authorized and lssued. ..
Surplus_ o
§470,878 15
Cuerrent—
Notes payable—glven for bor-
rowed money unsecured .
Recured by U, B, Liberty
Bonds in the sum of $45,-
700 00

Secured by 20d Mtgo. Bonds
In the sium of $306,000 00. -

$235,000 00

40,945 00
34,000 00

Trade accoptances
Accounts payablo
Dividends payabl
Accrued accounts
404,800 13
Mortgage Bonds—
First Mtge. 6% 10-year $4.000 00 annum
duo on March 1 of each year;
Authorlzed fssuo. . ..o .0 240,000 00
pss—Amount retired. ___ 5,000 00
—_— $32,000 00
Becond Mortgage 6% 10-year, due Sept, | 102
Owned by co. per contrp. . ..o $40.000 00
In hands of public.__ = 24,000 09

64,000 00

Reserye for Income and sxcess profits taxes, estimated. ...

Total authorized Issus. . oo coocoovooca . =
96,000 00
50,000 00

$1,151,684 28

INITIAL CONDENSED BALANCE SHEET BETHLEHEM MOTORS
CORPORATION OF DELAWARE JULY 1 1019.

After nequlsition of 1,000,000 in cash and the Assets and Liabilities of the
Bethlehom Motors Qorporation of New York and tho North
American Motors Company,

ASSETS.

Capital Assels—
Real estato nnd bullding. ... S447.307 63
Machinery and equipment - 004,485 30
— §1,051,702 03
Less—Allowance for dopreciation 234,902 58
$816,800 35
Current—
$1,121,673 30
Notes roceivable. S wm 21,912 59
Avcounts roceivab $216,158 26
5,000 00

Bank certificates of deposit. oo oo oo oonns

I'meentories at Cost—

Materinls & in
pProciss $1,203,426
Finished trucks. 17,2568
sSupplies 21.063 %
$1.431,748 73
Loss—Allowances 45,675 58
——— | 17808;071 ’
U, 8. Liberty Bonds and War Savings Stamps 150,22,
2,011,733 61

110,921 56

Other Assels—
U, 8. Government elaim in proces of eollection

Deferred Assels—

2nd Mortgago 6% Bonds ($36,000 00 pledged
to secury Notes En}‘uhlu in the sum of 334 .-
Q00 00) (54,000 00 in Tredsiury ) per contea.

Prapald Interest, Insuratice, taxes, ote. ...~

Expeonse advances

Employees” accounts recoivable

Lifo Insurancs—Cash paid

Conslgned samples_ ...

$40,000 00
53,108 00
10,964 55

V232 B4

128 013784
500,000 00

Good-will oo ans
84 .-lﬁﬁ.ﬁﬂ 20
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LIABILITIES,
Capital Lialilities—
Capita) Stock—Authorized and lssued—130,000 shares, no
par yalue e
Current—
Trade acceptances
Notes payable—~Civen for borrowed money:
Bocured by Liberty Bonds. . £40,045 00
Secured by 2d AMtge. Tonds. 44,000 00
Unsecured (653,000 00—
Accounts pa, N e e e e e
Unpald subscriptions—Liberty Bonds_ - .
Divs. payable of North Ameriean Motor Co.
Accrued accounts .

$2,850,887 43
$163,238 73

1416481 B3
*Morigage Bonds—
1st Mtge, 6% 10-year, 34,000
pee anoum due on Macch 1
of each year, anthorized [sstue
Less—Amount rothred .- -
2d Muge. 6% 10-year, due Sept. 1
Ownod by Co. por contri. - -
Outstanding in haods of
public

£40.000 00
8,000 00—
10258:
$40,000 00

32,000 00

04,000 00
100,000 00

$4,465,300 2

Total anthorized lssue 64,000 00—
Reserve for Income snd excess profits taxes, estimated . -

* Sinee pald and satisfied.

The Company agrees with the New York Stoek Exchange
as follows:

Not to dispose of its stoek interest in any constituent,
subsidiary, owned or rontrolled company, or allow any of
said constitient, subsidiary, owned or controlled companies
to dispose of stoek interests in other companies unless for
retivement and eancellation, exespt under existing authority
or on direet authorization of stockholders of the Company
holding the said companies.

To publish quarterly statements of earnings.

To publish at least onee in ench year and submit {o the
stookholders, at least fifteen days in advance of the annual
meeting of the corporation, a statement of its physical and
finaneial condition, an income aceount covering the previous
fiseal yoar, and o balance sheat showing assets an d habilities
at the end of the year; also annually an ineome account and
balance sheet of all constituent, subsidiary, owned or con-
trolled companies: or & consohdated income aecount and a
consolidated balance sheot.

To maintain, in aecordates with the rules of the Stock
Bxehange a transfer office or agency in the Borough of
Manhattan, City of New York, where all listed securities
shall bo direetly transterable, and the principal of all listed
seaurities with intevest or dividends thereon shall be payable;
also o registry onee in the Borough of Manhattan, City of
Now York, other than its transfer office or agency in said
¢ity, where all listed securities shall be registered.

Not to make any change in listed securities, of o transer
agenay or of a4 registrar of its stoek, or of a trustes of its
honds or other seenrities, without the approval of the Com-
mittee on Stoek List, and not to select as a trustee an officer
or director of the Company.

Po nofify the Stock Exchange in the event of the issuance
of any right= or subseriptions to or allotments of its securitios
and afford the holders of listed securitios a proper period
within which to rvecord fheir interests after authovizafion,
and that all rights, subseriptions or allofments shall ba
transforable, payahle and deliverable in the Borough of
Manhattan, Chty of New York.

To notify the Stock Exchange of the issnance of additional
amounts of listed secucities, and make immediate appheation
for the listing thereofl,

o publish promptly to holders of honds and stocks any
action in respeet to interest on bonds, dividends on shares,
or allotment of vights for subseription to securities, notice
thereof to be sent to the Stock Ixchange, and to give to the
Stoek Bxehange st lenst ten days' notice in advance of the
alosing of the transfer books or extensions, or the taking of
a record of holders for any purpose. :

To notify the Stock Exchange if deposited collatoral 1s
changed or remoyed.

The fisenl year of the Company ends June 30th,

The principal office of the Company is at No, 7 West
10th Street, Wilmington, Del.

The annual meeting is held on the 1t Tuesday in June,
at the exceutive office of the Company, No. 61 Broadway,
Borough of Manhattan, City of New York.

The Directors (eloctod annually) are;  Arthue T. Murray,
Allentown, Pa.; Martin B. Kern, Allentown, Pa.; D. George
Dery, Allontown, Pa.; 8. C. Potter, Pottstown, Pa.; Georgoe
R. Bidwell, Potistown, Pa.; Dunean A. Holmes, New York
City; Allan A. Rvan, Now York City; C. W. Steiger, Chi-
cago: J. . Fareall, Noew York O

The Officers are:  Arthur T. :
Potter, D. George Dery, H. B. Hall, Vice-Presidents;
Martin 1. Kern, Treasurer; M. Horbert Beary, Seerotary.

The Transfer Agent is Guaranty Trust Company of New
York City, and the Registrar is The Chase Nafional Bank
of Now York City.

BETHLEHEM MOTORS CORPORATION,
By A, T. MURRAY, President.

This Committee recommends that the above-deseribed
temporary certificates for 130,000 shares Capital Stogk,
withont nominal or par value, be admitted to the list, with
authority to substitute permanent engraved certificates on
official notice of issuance in exchange therefor.

WM. W. HEATON, Chairman.
Adopted by the Governing Comntittes, Sept. 11 1019,
HARRISON S. MARTIN, Assistant Secretary.

Y
Murray, President; S. C.

raser.stlouisfed.org/
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COMMERCIAL EPITOME
Fridoay Night, Sept. 19 1919,

Trade fecls the rejuvenating effect of a sharp demand for
Fall and Winter goods. This is most noticeable at the West
and the South. But here in the Bast trade is also brislk.
In fact at some contres it is far beyond the ordinary at this
tima of the year. Food prieesin the meantime are gradually
declining, The iron and steel trade was undoubtedly balted
by the fear of & big strike on Monday, Sept. 22nd. Some
reports sayv however that the strike will be of little conse-
quenge. The number of employees to be affected il there
were to be a general strike is estimated at 600,000 ineluding
270,000 employees of the U, 5. Steel Corporation. Few of
these lntter, however, is is believed, are organized in affilia-
tion with the American Federation of Labor, so it is quite
likely that the mills of the U. 8. Steel Corporation, against
which the strike is chiefly directed, will not:be lavgely affectod.
Proparations have already been made, it is stated, to meet
the situation, This whole guestion is considared more or
less serious. Are employers to regulate their own business
or is some outside power to regulate it for them? Moan-
while, there are new strikes in the building ftrades
especially at St. Louis. But some strikes have been settled.
The Duluth dook strike for instance. As for the steel work-
ers, some of them have anmounced that they arve perfectly
satisfind with existing arrangements.

The buying power of the American people is still very high
and the faeling for the most part in the business community
of this country is confident. Jobhbing trade is fully as larga
a8 it was a yvear ago when it reached notable proportions,
Valies are even higher. In the great grain regions of the
gountry trade is especially brisk, Farmers are said, however,
to have entered into o movement to hold back all but low
grades of wheat, and to sell only very slowly their supplies
of old eorn, new oats and livestock, Meanwhile it is eurious
to notice that No. 1 northern spring wheat at the Northwest.
is 60 cents por bushel above the Clovernment guaranteed
price. What more does the farmers want?

There is o sharp demand for lumber and building materials,
excopt at centres where strikes prevail.  There is a larger
business in coal,  One deawback however is the comparative
searcity of cars.  The export demand for conl shows a marked
incresse, especially for bituminons. 'I'hera is o bix business
in furniture, The eapacity of the factories at tho North,
South nnd West is taxed to the utmost to supply it.  Cotton
goods are fimmer with o better demand.  Leather is more
active, thongh business as vel eannot be called really large.
A eratifying feature has beon some improvement in foreign
pxchange of late. Though the big tropical storm damagod
the Texas cotton erop it is hoped and believed that this
rofers more to the grade than fo the quantity. Meanwhile
there is a sharp demand for luxuries. Diamonds have reach-
el fabulous prices. All kinds of jewelry are in keon de-
mand, A ¢ortain section of the population seam to have
ploney fo buy anything. Business in house furnishing is
very active. The corn erop is sufe from frost,  The stock
market hasencouraged the mereantile community.  Certainly
it has shown leas trepidation under the steal sfrike talk than
merchants had feared it might. Monoy has been easior
with @ Iarger supply. On the whole the trade outlook is
more or lots encouraging, but thore is no disguising the fact
that there is a good deal of labor unrest and that the steel sifu-
ation is being watched with anxioty all over the U, 8. The
avents of next Monday are awaited with tense interest,

Birikes of one sort or another are numerous. Iiven
stockbrokers runners here struck the other day. The daily
average of strikes in the United States, it is said, was 364
during July and 308 during August, or more than lwice as
large as during the same period last year, Produgtion has
fallen off sharply since July 15. Shorter hours and high
wages have not cauged inoreased output or efficiency. The
American Federation of Labor estimates that there are
2,000 strikes actually in progress or imminent in the conntry
at present. Unemployment seems to have praetically dis-
appeared, The great tropieal hurricane in the Gulf of
Mexico during the week canged the death of from 15 to 25
persons in Texas const towns, the destruction of Port Aransas
and fotal damagoe to the amount of $4,000,000. Corpus
Christi needs aid: with insufficient food, and no drinking
water or lights.  Winds of from 40 to 60 milés an hour swept
over Southern Texas. The storm ponetrated 100 miles
miles, among other things, inland blowing out much cotton
g0 that cotton prices here advanced sharply ineluding
Tuesday’s rise of $5 to $5 65 por bale.

The agitation against the high cost of living continues but
prices of fresh meats haye recently risen. Posk products are
cheaper than formerly. In general, progress is being made
in cheapening food coste. [Tt is stn.l.t_?.tf that the eost of living
investigation in Canada reveals the luge profits of 35,000
farmers who are members of the Unifed Grain Growers. The
organization also markets all other farm produets and even
has o subsidiary securify company that handles insurance
and sells farms to settlors. The organization has an export
branch in New York, The pross turnover in 1918 was
$102,000,000.

The cost of living has been reduced 10 to 159% at retail in
11 States. Reduefions in wholesale food prices are only




Serr. 20 1919.]

FTHE CHRONICLE

1191

210 5%, There is no reduetion in tho cost of clothing. Gov-
ernment efforts to reduce prices hore have not halted.

If thie price of shoes continues to rise it is suid there may be
a demand for something made of aloth. There was a time
when women wore cloth shoes in this country durimg the
summer months, A large percentage of the world’s populi-
tion do uol wear leather shoes.

Houees and apartments in New York are still searee and
ronls are steadily rising. A curious sign of the times is thit
75,000 cottagers at the Rockaways, Long Island, it is said,
are planning to remain st the shore all winter, owing fo the
shortage of city apartments and dwellings, The Governors
of twanty-two States have joined in formal profest against
Federal extravagance wlhich they elaim has resulted in speni-
ing needlessly billions of dollars in the last lwenty years.
The Hog lsland Shipyard, with 40 steel shipways, will, it is
said, probably be sold by the Government to the Ameriean
International Corporation for conversion into a great for-
minul, which means the abandonment of the plant for
shipbuilding. And now it is stated that airplanes whicl
cost the Government $6,500 each were sold to the Curkis
Manufacturing Co, for 8800, aceording to the testimony of
Harry Watzel, of the Liberty Tron Works, before a Congres-
sional investigating commities. A fact of no glight imiport-
ance te some business interests is that a chemist of Ningara
I"alls has invented a process for taking from the air nitrogen
for use in the manufacture of smmonia. A plant has bean
built with & eapacity of ten tons of ammonia daily.

LARD quiet and lower; prime Western, $5.70(@85.80;
refined to the Coutinent, $30.25; South American, $30.50:
Broazil in kegs, 831.50. T'utures declined with grain and
hogs then ralliod with stosks reduced and grain stronger.
Some export inquiry has been reported for lard, To-day
prices declined and they arp off for the week.

DAILY ULOSING PRICES OF LARD FUTURES IN CHICAGO,
Sat. Mon, - Tues. Wed,  Thurs. Nri.

Sept, del, In oloy. __ets_ 25,00 2000 25.87  25.70 0

Oct. delivery in olev___25.72 6. 2697 2585 /

Jatr, dalivery: [n oloy 22.85° 22.86° R2B2

-+ 22.80 2
PORK quict; mess, $40.50@850; family, 853 @854;
short. clear, $52@$50: October pork elosed at $34.90, a
decling of 15e, for the week, Beef steady: moss, 327 @$28;
packet, $28@$29; extrn India mess, $53 @%54; No.1 cannad
roast beef, $3.75; No. 2, $7.50. Cut meats lowor; pickloed
hams, 10 to 20 Ibs., 29¢.: pickled bellics, 305 @31 Loa.
Butter, croamery extras, 59@a9 10,3 other grades, 40 @H80.
Cheesa, flats, 20@31c. Eggs, fresh gathered oxtras, 56 @
o7a.; first to extra fivsts, 48 @550,

COFPBEE on the spol has been inmetive and lower; Rio,
No. 7,-16@163e.; No. 4, Santos, 2514@206c.: fair to good
Cueuta, 25637 @20c. Mutures fell to a new “low'" in recont
developments,  In two days Santos dropped 1,175 to 1,225
reis. Lack of  big European and American demand has hit
Brazil hard, European oxehange rates have fallen it some
cases to now low records, i.e,, on francs, liro end marks.
And sterling is, of course, very low. Kuropo is €eonomizing,
Ameriean dealors seeing prices weakoning have been holding
aloof. The stoek at Santos is only 1,927,000 bags, against
3,780,000 bags a year ago, but it appears ample for the
present demand.  And the quantity of Brazilian in sight,
for the United States is 1,308,149 bags, against 1,469,807 a
year #go or 1ot 50 very great g difference as compared with
then. Recently breaks of 150 to 200 points in a single day
have shown that longs were diseon raged.  The tendency now,
however, is to build up a rather largo short interost, Quick
rallies have oceurred,  Later prices advanced in response to a
risa in Santos. To-day Santos fell 250 Lo 675 reis on foreed
lignidation and selling here was resumed. Brazil and Now
York Cotton Exchange interests were supposed to be selling,
At New York to-day prices closed 67 to 72 points lower.
They are down for the week,  Closing prices follow:

Sopt_ et 15 18@ 15,20 [Jan . cts_ 14,636 14.65 My - cla. 14.45

Octobor . 14,986 15.00 {Maveh - 14§80 14,50 G
l):w-.nﬂkl'J-L.‘SB#QH:I,.D['I 14.45@14.50 | July i

SUGAR.—Raw still 7.28¢, for centrifugal 96-degrees test,
Cuba or Porto Rico.  Granulated 9o, Raoceipls and exports
at Cuban ports have decreased. The total receipts thore
last week were 32,602 tons, against 38,830 in the previous
weale and 20,005 lust year; exports, 70.446 tous, against
04,454 in tha previous weel and 68,6564 last vear; stocks,
710,703 tons, against 757457 & wenk provious and 462,648
in 1018; two centrals are grinding, neainst four and five ot
the same timo last weel and in the last two yvears, The
demand for new crop Cuba for Deooamber shipment con-
tinues at 634 cents f. 0. b. Caba and 614 cents for January-
Mareh shipment, The Sugar Equalization Board reportod
purchases of 107,000 bags of Cuban vaws, for shipment this
month at 5.88 eents, cost and [reight. s Government con-
trol to be discontinued or not? The trade would like to
know. Refined is in sharp demand. The country is still
poorly supplied, despite racent big recnipts of raw at Atlantic
ports, and the fact that refiners have boen turning out, it
seoms, 100,000 tons or more a week. Refiners are simply
catohing wp on old orders.  Only a moderata amount of new
business has yet been aceeptad.

OILS.—Linsced quict and casier at $2 12 for September
in oar lots and 81 86 for October-Decomber, with the ususl
d-cent premium for 5 barrelz and over and 6 eonts for single
barrals, Lard, off; prime, $1 80@81 803 eoconnut oil, Coy-
lon, barrels, higher at 178 @18e. Olive stendy nt $2 50,
vorn oil, refined steady, at 26@27c.  Cod, domestic, $1 10@

bitized for FRASER

1 15; Newfoundland, £1 15@31 20, Spirite of furpéntine,

1 73. Common to good strained rosin, S17 25.

PETROLEUM in good demand and steady; refined in
bbls., 19.25@20.250.: bulk, New York, 11.50@12.50¢.;
cases, New York, 23.25@24,25¢. Gasoline in pretly good
demand aind steady; motor wasoling in stoel hbls,. 24 Loe.:
aonsumer, 261ge.; pus macline, 411¢¢. Tho estimated
produstion of the fields of the Mid-Conlinent at the close
of the past weok was as follows: North Louisinng, 43,975
hbls.; North Tesas, 249,500 bhls; Corsiesns light and
Thrall, 900 bhls.; Kansas, 84,500 bbls.: Oklihoma., outside
of Cushing, Shamroeck and Healdton, 149,500 bhls.; Cushing
and Shamrock, 36,500 bbls.: Healdton, 36,000 hbls.: total,
600,875 bbls.  The estimated daily production of heavy
gravity oil in the Gulf Coast ficld was 86.500) hbls.; Corsicana
heavy, 500 bhls.  An investigation of petroleum eonditiosn
throughout the waorld, aspecially with roference to diserim-
inntion that may be exervised in any of the foreign felds
againgt American entorprise has been undertalken by the
Washington Administration. Pressiure from the Shipping
Board and from Congress has been largely instrumental in
bringing the investigation to pass. The undertaking is eon-
neeted with the discussion in the Senate of the subject. by
Senator Phelan of California, in which it wag developed that
foreipn capital was admitted without restrietion to the
exploitation of the oil resourees of the United States, although
Amlericans are praetically escluded from all foreipn fields
except those of Mexico,
sylvania. . . _$4 25| Indiana $2 38 Steawn
1z 2 05 Princeton 252 )\ Thrall —___
lilinods, aboye 80 | Healdton ___

dogrocs 2 52 | Moran
Plymouth - 2 43 | Henrletta o
Knnsas& Okl A 225 Onnada_ . __
Corsfeana, Heht. .. 2 35, Caddao, La., lig
Cordeans, heavy. 105 Caddo, hesvy.

48 | Eloctra ... ___ 225.De Soto

RUBBER—There has heen a big and persistent demand in
the Far East from Ameries. Things have been waking up
generally.  Short interests have bean huying heavily, Iven
ara has baon stirred up by all this. It has béen in betler
demund. Ribbed smoked sheols at one time this week were
Hie. on the spot, 541G¢, for Oet.-Dec. arrival and 55e. for
Jan.-Mar, Para, 55150, for up-river fine on the spot, 33¢.
for up-river conrse, and 32 Lie. lor upper Cancho ball,  Other
grades rose in proportion.  Later ribbed smoked sheots foll
to sl to 5115e. on the spot, 51 165@52¢. for Oct.~Dee.. 52
H2kge, for Jan.-June, and 52V5@5234e, for July-Deo. The
premium of 1e, a 1b. on first latex pale erepe was maintained.

‘ary up-river, 544 @hHac., Central Guayvile wat, 25@27¢.

OCEAN FREIGHTS are in steady demand with Europe
needing merchandise on a big saale, though having far less
itsell to soll than usual. Many steagmers and sailing vessels
are coming Trom the Pacifie Coast through the Panama (anal
with lumber and other cargoes for the United Kingdom. It
is said that rates, however, will ba reduced hofore long by the
Shipping Board, both at Atlantic and Pacific ports. Prosent
rafes fixed by the Board sare exceeded in some eases on actual
business. But the Board rates are a puide. At Atlantic
ports thero is great activity and sharp competition for busi-
ness. Strikes at some ports have beon a drawback. Of
eourse, too, the big tropieal storm has caused mueh eoncern
in the South Atlantic and in the Gulf of Mexico, [t is feared
that the worst has not yet been reported as to its effects on
shipping. Charters inelude a 12 months time charter at
$0 50 September; coal from Philadelphia to West | taly at
$24; coal from Ballimore to Venice at abont €31 prompl;
eoal from Atlantic Range to West Italy about $24; eoal from
Now York to Marcoris at 310 50: Tumber from Jaeksonville
to Martinique at $26 50; coal from Norfolk to Naples ul
128s. 0d.. October; coal from Virginia to Port Said at $27 50.
Octoher; conl from Charleston, 8. €., to Wost. [taly at $27 50
prompt; elipped oats from Bahia Blancea to United Kingdom
at 165s., Octobor-November: steamor, 0,000 tons, Buenos
Aires or La Plata to Italy at 1155., November: stenier,
5,000 tons from Bombay to United Kingdom at 112, tid.,
November; steamer of 2,000 tong from Santander to Tyne
Doek at 25s. prompt; steamer, 7,000 tons, from Virignia
to Wesl Italy at $27, Sepltember; steamer, 4,400 tons, Bilboa
to Barrow at 24s. prompt; relined petrolenm from Philu-
delphin or New York to Australia at 63e., Septembar; grain,
Atlantie Range to Antwerp at 13s., October; two years' time
charter at 25s.; third vear at 20s.: six months time ¢latar
at 10s.; eoal from Virginia {6 Genow af 327, Septamber:
cotl from Virginia to Marscilles nt $27: molasses feom Bare
badons to Charlottestown, PLI.T., ot 89: soal from Virginia
to West Ttaly at $27 50. Spanish eharters liave been astive
with steamers taken at 2350 pesetis, an innovation. Ratee
for Brazilian ports are $30 to 832 50 gold; Rio nominally $35:
Pernambueo, $45.

TOBACCO—With a strike of some 15 factories or more
here manufacturers aro naturally doing little or nothing in
the way of buying. This strike, ns is well known, has been
in progress for about 12 weeks, Out of t6wn husiness in
domestic tobaceo on the ether hand iz preity good and
prices are generally firm. Some indeed think thoy are
tending upward. Prohibition it is believed will have 2
tendency to inerease the consumption. Thi searcity of
labor may add to the cost of the produet. Sumatra tohaceo
is in excellent demand and firm,  For Havana, too, there is
a very good inguiry and priecs in this ease are also yery
steady,
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COPPER.—Still quiet, but steady, at 2215@23¢. for
eloatrolvtic. Lead in only fair demand but higher at 6.10 @
6.250. for New York and 5.90@6e. for St. Louis. Spelter
dull and lower at 7.40c¢, spot New York.

PICG IRON has been quiat, pending strike developments.
Some business however has been done for 1920 delivery.
An Ilinois foundry has been inguiring for 10,000 tous for
delivery in the first half of next year. Basic is rpesistently
reported wenker. Steel making ivon is dull. Coke is in
auch sharp demand that prices are reported 25 to 50¢. higher
with gales at 86 per net ton.,

STREEL has been rather quiet but largely beeanse manufac-

turers are uneertain ns to the labor outlopk and have not
been at all anxious to make contracts. Consumers want the
steel.  Producers are afraid to promise it. As for export
business it is halted by the diffieulty about credits. And
much, of course, depends upon whether there is to he a big
strike ornot. Blbert H. Gary, Chairman of the U. 8. Steel
Corporation, takes the ground that the open shop is vital
to the steol industry., The elosed shop he contends would
mean deereased production and. depression in the trade,
Meanwhile steal bars are nominally 2.35¢., Pittsburgh
basis, but forward hooking is declined until commitments are
raduced. Most of the business done at 2.50¢, is for distant,
delivery, Coated nails have been up to $3 10 on some
business or 25c¢. over the regnlar quotation. There is o
sharp demand for oil pipe. Tin plates have a favo rahla
outloole. Ciovernment orders have been taken at 2.50¢.,
Pittshureh, for plates and 2406, for shapes.

COTTON
Friday Night, Sept. 19 1919,

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the tofal receipts have reached
58,231 bales, against 48,173 bales last weck and 33,572
bales the previous week, making the total receipts since
Aug. 1 1919 375,023 bales, againsl 538,754 bales for the
game period of 1018, showing a decrease since Aug. 1 1919
of 163,731 bales.

Sat. | Mon. | Tues.

Wed. | Thurs- ] Fri. | Tolal.
079 0464 4040 17y
271

Galveston ....-.|
Toxns Clty. -~ -
Yort Avthur, &e.
'\'m{; Orleans

2448

370
1,159
1,564

Jacks
Sayannah -
Brunswick 2
108/
AR
Rl = )
| |

106

N'port News, &o.
New York.
Boston -
Baltimora ...
Philadelphin

Totals this wielk.

~350

Ba

12,6511 58,231

38|

—_—

a0l 17,
_The following shows the weelk’s total receipts, the total
gince Aug. 1 1919 and the stocks to-night, compared with
last year:

s.0120 B840

1919. 018 |

Recelpils o |

Sept. 19, This (SincoAug  This :.'ii'nnr.—lﬂu;'
Wi 11019.| Week. | 11018,

LI7.055] 60,710
FATO i
1,501 107
45,4321 26,041
6,005, 4,081

Stock.

1918, 1O18S.

196,141
06,504

Galveston ..o ccao
Texns Oty

P'e. Arthur, &c.- .
New Orleans. ..

vacksonville .o
Sayannah o .
Brunswick
Jharleston
Wilmington ...
Norfolk ... .-~
N'port Nows, &c.
New ¥
Boston. .. 4 -
Daltimore - .. .- - i L i 4,2
Philadelphia 5 2,781 7,930

Rotals . scaaa

75,023 130,756) 538,754 H25.014

In order that comparison may bae made with other years,
we give below the totals at leading ports for six seasons:

1917, 1016,

00,670/
101

Recpipls al— 1919, t 1915, R1) B8 1911
00,710
17

26,014

Galvestons ...
TexnsOlty ke,
New  Orleans.
Maobile
Savannah
Brunswick .
Charleston, &¢.
Wilmington - -
Norfolk. ...
N'port N., &
Al

19,508
121342
2367

284 .ut_lg
725,682

87
11,253
160,421
708,928
The exports for the week ending this (evmlimé reach a total
of ‘._!-'l,zl_'al bales, of which 9,800 wers to Great Britain,
1,758 to France and 12,616 to other destinations. Fx-
ports for the week and since Aug. 1 1919 are as follows:

3,660
240,478
064,814

others., ..

97,710

282,168

Tatal this wik, 188,750

538,754

Binco Aug. 1. 375,023

raser.stlouisfed.org/

From Avg. L 1910 o Sepr. 191019,

| Week ending Sept: 19 1010,
Exported lo—

Rrparted 10—

Brporte |~
frim— (freal

1 | fireat |
|Britiln I.me'i'.i Oiher.

Total. | Britain. | France,
181|108
1,403

| Chiher.

! 018,205
2|
s 412!

Tatal,

Galveston. .
L5l P

-] " 33131
New Orl dl l s

{
1
1
i 5
JTEY
40,434
42;777|

Moblle.- ..
Jatkaonville
Savannoh ..
Hrunswlok
CTharteston
Wilinington
Norfolk . . .
New Yirk-.
Boston--. . .|

Philadelnhin

San Tran, .|

Heattlo. 2 :

Tocomn = s AN e 5

20,007
| B A87 oS

2,470

(26,604

Total gusno| 1,758 L2616 & unl.l-mi!' 10,100|

5,255 21, 188 455]
133,408

92,523
97,427

019,071

Total 10184 23,182 16 a1,084/120,851) 28,0
4 44,332

0031
Total 10181 07,064 47,008 27.000131,218" 413,407

*Tigures adjusted to make compariaon with this season approximately eorroet.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
¢leared, at the ports named. We add similar figures for
Neow York,

On Shiphoard, Not Cleared for—

Leating
Stock,
. 67,264

6,395 | 233,548

s 500]

=:2|  T300

1,500 —<.-

1,000

Couat=
wise.

Oiher

Greal | Ger-
l Cont't,

'fl'imin‘! l-‘mnrc.1 niang- | Taotal.

Sept. 10 at—
Cinlveston 21,627
Now Orleans.
Savannah . .___|
Charleston. .. .
Mobile - oo,
Norfolle. ... -« g
New York *. ..
Other ports *__

1,810

2,000/
21001
Tatal 1019 -| 30,056/
Totnl 1018 _| 35,607
Patal 1917--1101;154
* Lsthmnted.
Speeulation in cotton for future delivery has still kept
within narrow bounds, partly, no doubt, becauso of the
violent fluotuations. They cortainly seem enough o daunt
the average trader. But prices advanced sharply on the
tropical stornt, reports of the blowing out of mitch Toxas
cotton by it and a hurried demand from the shorts. The
covering demand was sharpened by roports of rising spot
prices and & higher basis. Striet middling of ordinary
staple in North Texas was reported as 200 points “‘on"
Decembor, a very notabls recent rvise. In the Atlantic
seetion, also, the basis is reported higher, Mills it is said
are buying the actual cotlon more frecly. Spotb sales al
Liverpool have increased. Print cloths here have hean
firmer. In Manchester there hag been st times a good
demand. Tattersall's roports the outlook good. The
Livarpool eables have latterly been better than oxpected.
Offerings there have fallen off. 'The Continent has bheen
buying there. And the British Government has removed
phe embargo on the exportation of American cotion from
British ports. The big stocks at Liverpool therefore may
soon be reduced to a certain extent through the reopening of
the outlet fo the Continent. Possibly British and Confin-
ental merchants may be able to come to some understanding
in the matter of erodits. It seems not inconceivable. As for
exports from this country they have still, it is true, bBeen
small with exchange still 'very low. Sterling has fallen and
francs, lire and marks have been down to another new low
record. Buf the Edge Bill is belioved to be near its passago
and its author has publicly announced Lis confidence in if
s o measure designed to increase the export trada in Amer-
fean merehandize. The world is bare of eotton goods aud
much of Coutinental Burope needs raw cotton. ‘The one
great question is how to bring buyer and seller togother.
The need is so great that the problem it is believed will be
solved. OF late the signs at lt‘alll River have seemed to point
to o larger production of goods, As the cooler weather
approaches it is belioved that the mill hands will work mora
steadily. ““Vacations,” the bano of recent months, will be
less frequent. This is the idea in parts of New England.
As for the erop the National Ginners Association hag puk
the eondition at 56.5, against 61.4 on Sept. 2. And the
American Cotton Association atbracted much attention
parly in the week by an announcement by its President,
J. S. Wannamaker, that the condition was 54.6; that the
crop is three to four weeks Ilate, plant poorly fruited;
bolls undersized and opening prematurely, A caroful test
al gine shows he states a marked shortage in tho lint vield
compared with average seasons. Boll weevil and boll
worm damage continues active, Boll weevil it is contended
has spread over a larger area this soason than in any Hrevions
year. The Department of Agrieulture will publish the
acreage ahandonment by October 2, The American Asso-
¢iation records show acreage abandonment it appears of
9179, not including abandonment from boll weovil and
inseot damage. Under present conditions, with even o late
frost, a crop under fen million bales the Association adds
is a certainty. Whother this pessimistic view is_realized
ot not it i& certain that it had for the moment with other
things o bracing effect on prices. On Sept. 25 last year the
Government pub the condition at about the same figura,
i, 0., 5t.4. Shorts here and at the West have covered

T804
723,320
745,820
415,000

3.000
| 6,34 26/ 102,585
NiTRT0a7

20| B0700f 14600 BTO07
19,710 335'110,2261

8,027
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frecly. Liverpool and Japauese interests have bought,
the lattér quite frecly. American teade interests bought.,
And leading bulls after holding aloof for a time beeame maore
active,  Offerings fell off. Tho tochnical position  was
found to be strong after recent drastie liquidation and the
formation of & big short interest. A stronger tone in the
stock market helped cotton. Large Wall St. aperators in
some cases bought.  The steel teade outlook seemaed hettor,
The Boston situation improved,

On tho other hand there is a widespread nid deopsontod
convietion that thisis no time for aggressive bull campaigns
in either clothing or food orindead in any of the other
necessities of life. The general ides is thi gdvances will
be only momentary at tho expense of an overexpanded ghort
interest due to the universality of the beliof that the trand of
prices for cotnmodities in general must he downward. Be-
sides stocks in this country and England are very larges.
They wre liberal in some Continental ports in the shape of
consignad American cotton which has maot, wilh a disappoint-
ing sale.  And the damage to cotton in Texas by the storm,
it is thought by many, affects tho quality rather than the
quantity. It is believed that there will ho plenty of cotton
and o disappointing markof especiglly if exchange rales con-
tinue low. Anud even if they adyanee partly; say under the
influence of the Bdge Bill when it becomos law, will Cone
tinental Burope he abla to buy on'its old time seale?  That
is: erionsly doubted. For Europe is poor and colton is
abnormally high, Meanwhile tho South's hedge selling is
said to be gradually itereasing owing to the lack of foreion
buying on the old time seale, Finally, but far from being tha
least in importance among the Phings affecting cotton diveatly
or indirectly, the labor situstion is considerad unsebtlod anid
more or less threatening. To-day prices advanced fop a
time howevor wilh Liverpool firm, erop advices from Tesas
and Guorgria. bad, exchange and stooks higher, spot cotton
on Texas more active and shorts hoere buying. Liverpool
both: =old and bought. Southern sellinge was moderate,
Contractd were searco in Now Yorlk and Now Orleang, and
apparently of late in Liverpool. A reaction followed,  But
prices hereend highor for the week. Spob cotton ended at
30.25¢, for middling, o rise for the weak of 110 paints,

Tle official quotation for middling upland cotton in the
Naw York market each day for the past week has been:

Seit. 13 (6 Sapt, 19— Sat. Mon. Tues. Wed. Thurs.
Middling uplands. .. _______..90.05 2056 30.60 30.00 30.40

NEW YORK QUOTATIONS FOR 32 YEARS.

Fri.

4025

00

Bl

I3

105

BB b6

HLAD

s

The total mi.lrt_-ﬁ of eotton on the spot cach doy during the

wook at New York ave indicated in tho following statenment.

For the eonvenience of the reader we also add columns whicly

show at a glancs how the market for spot and futures elosed
on same days,

Spot SALES:
Market ——
Closed!

Nuhires
Market
Clozad.

== e S
Saturday. Jutlot, 10 pis. dee. _|Steady
Monday ... \Steardy, 50 pts. ady. |Steady
Tuesdny - - |Steady, 105 bis: adv Firm .
Wednesday - Quiet, 00 pis, dee, _[§
Thuresday _.|Steady, 40 pta. adv_  Firn
Friday.. ... Qulat, 15 pts. dec. D

Spot. | Conir'd, ?‘n."r‘.fi'?

Totnlezcclac -

FUTURES:—'The highest, lowest snd ulosinge prices at
New York for the past week have heon as follows:

i
Manitig,
Septs 15,

! Satirdoy, Friday,
| i l

fen 14

2070 —
20— 30,80 —-—i;w..'.t: -

BOED e |
Cloaming . -= |5
Lecember
Itange. -
Cloalt. . . . [38.5
Jan -
IRAnge: < ..
losing .. - . |28, 70731240 2 SThey |
Fehritdryp— | | |
Ruanga. .. |
Cloalog. . .
March—
Ranje. ... ¥
Cloglng: - . . |25.57
April—
Range, ...
Closing . . - [45
Miy—
Iunge: . ... |8
Cloning. 5.0 I Wd

98 00-.0012 L a8.00-102

204

HITH | - -
|

13010 — 3000 —f— — —

a0as 45 — LRG0 —

1AD-L601 %0 7017850, 48
DAL= 40 29,80 — 30,2

S0AR —{20.87 —dn.g

'.!_L*. l‘.'. =

NHeAT Erd SN0 30,1 6-0029 58108
J4 i S0, 15 20—

Jrne—
Tt o i e | N
Clogliig. ... 2800 — ({043 —[30.60 —

July— |

Ihnge

2l

= === |
BT —|3037
= == |20, 2535 2 .AD-. 0020 . K4=30 40,81+,

55]20,25-155
— 120042 — {1048 '— 20,87 —1."'H..‘Hi

[ - (2450 e
oA g
TLi gy,
Claalge. =

1 30e,

— = e — 5
30 —l20.01 —{29.81

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by eable and telegraph, is as follows. Foraign stooks, as
well as the afloat, are this weel’s returns, and consequently
all foreign figures are brought down fo Thursdoy evening.
But to muke the total the eomplete figures for to-night
(Friday), we add the item of exports from the United States,
weliding in it the exports of Friday only.

Sept. 19— 1010, 10185,
Stod! Liverpool . _. S15,000 161,000
Stock ab London 12,000 16,0014
Stock ht Manchester _ 108,000 47,000

1017.
241,006

20,000

18,004)

200,000

1616.

e==hules. - RS

Total Groat Britaln._ 227.000
Stock at Hamburg . _ _ i
i ¢ b Bromen =
it Havee. 11
¢ ot Marsollles.
at Barcelona 2
Cab Gonos
Srock

0on

i L00 1,000
22,000 :

43,000
21,000 1-1“.'.3:;(]!
Eea 1,000

161,000 401,000

85,000

396,000

Tt TP LOCKE . - . .- 1,204,000
1 it for Kurapa. . 17,000
lont for Burgpe_. 264,
dllont for Eur’
rix, Egypl _
nd
worts. ...
. Ema rior
v vaparts to-dny .

Total visible uum-l;-______A_._-t_.:x;l',.us:' 3,145,902 2,810,195 3,068,106
Totals of Amerlcan and othor deseriptions are as follows!
40,000 104,000 ono
20,000 12,000
000 *308,000
[ 120,084
0536

_zriﬂ.tiﬂl)
538,000

Tot Tt

542,688
1,000

OF the above,
American—
Livirpool stoek- .
Manchester stoek
Continental stock s S y
American aflont for Turope 204,372 a3, 3,000
. 8, rurl BOCKS, ... 3 ih
8. Interior stocks. .

#25.914
1, 8 066,414
U, 8, uxjiorts to-dny 3 7

8,187

1,000
2,842,196

130,000
52,000
000

000
{00
13,000

2,030,902

Livernonl stoe 221,000 111,000
Litamictom wtoelk . > 12,080 14,000
Munchester siock 27,000
Clontinencal stoek *20,000
Indin afloat for 18 15,000
I':j:)'ill-‘, ﬂr\—.n.rF[_ &e., ‘[-I ,:’}f!l;l
Sronchk in Alexandein, Egypy JOON 24

Stovle in Bombay, ]1:(1!;]’1 000 840,000 417,000

1,106,000 1,126,000 7260
2,0300902 1,514,195 2.392.196

2,540,105 3,068,196
T.42d f.62d.

18.05¢.

1614 105

a7 ,.000
200,000
6,000
=30.000
L0000
14,000
54,000 15,000

Total Amerfcan
‘ast Indie

1,218,000
2718087

1,036,087
18.58d.

Taotal yvislbla supply
Midding uplands. Liverpool . =
Midiling uplands, Now Vork .. s
Egypt, good .-.1!.--}_ Liverpool. . .- -E'I.;;?(].
Poruvian, rough good, Liverpool - Wl 0 0f l:%, ad,
Broacll, Mine, Liverpool 75d. e, hpted
Tinnovelly, good, Liverpool q 0,17d.
_"_!-'._.:Unml.{-(l . -~

Continental imports for past week have been 54,000 bales.

The above figures for 10 19 show a decrease from last vE'eeIc
of 59,464 bales, a gain of 890,185 bales over l‘Jl§_. a1 exeess
of 1,305,802 bales over 1917 and a gain of 967,891 bales
over 1916,

AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and sinee Aug. 1, the shipments for
the weak and the stocks to-night, and the same items for the
corresponding period of the previous year—is set out in
datail below:

Maovemonz fo Scpt. 20 1018,

flecelys:

Mavement to Sept. 19 1019.
Recetpts,
P menix,
Week. | BeasoL, | Week.
Al Butiatac.| 400
Montgamecy . |
Selmb oo J e
Ark., llnimm..|
Tiattle Roek.
Ploe Rruft..—-|
|
|

Stocks | | Ship- :
Bepl, bm——— | menty, | ek
A0 | IWeek. | Searom, | Week. | 20,

T I T

1470

Toirns, | Ship- dtocka.

1) 1.0977| = i
2,238 18,006
1,261 D878

a7

T18i
7440
4500

124]
5,1

G, Alban
Arhiinis
Atlantn
Augusta
Columbis. . ..|
Moo |
TR,

La., Shreveport)

M lae  Colum s
Clarkadato-..|
Greenwood - |
Morlitinn. |
Nntelos, . ..

A
700,
2,000 700!
100
TR

NG nabaro { 4 | 5y
Ralelghi. ... 1 a0

01, Clnelnnat| i) ) 1100 21,

Oklnl, Ardmore ... .__.! »
Chicknihn., . oy Sealine
HUgO: - s dAd 371 1

Oklahoma. ...\ e |

8,0 Greenville, 2,805
Greanwood . |

Tenn, Memphisf
Nushvillo._ o

Tex.. Abller

Tirgnhnm .

Clurksvilie

Hipusten
Purls.

25000 14.A%S

Total, 41 mwmiwﬁm _:\ru:.‘:;?- 631 TRE SR G776 101,061 76,004

fil,

The above totals show that the interior stocks have in-
ereased during the week 37,153 bales and are to-night 70,500
bales less than at the same period last year, The receipls
at-all the towns liave been 84,048 bales less than the same
weelk last year,
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OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1—Wae giva below a statemont showing the
overland movement for the week and sineo Aug. 1, as made
up from telegraphic reports Priday night. The résults for
the week and ginee Aug. 1 in the last two years are as follows:
— 1919 1918———

Stnee aince
Anug. 1. Weok., Aug. 1.
29,240 13,6104

#i708

Sept. 19

Shipyped—
\'Ilﬁ 8. X
Vin

Vin
Vin
Vi
Vis
Yia

"Total gross ovorland
Deduct shipmenls—
Oyerland to N, Y., Boston, &e...
Betwenn interlor towns
Inland, &g., Mrom South

anals .
Mounds
Tock Isfand
Loulsville ..
Clineinonti. . .-
Vieginla points
olhir routes, &o.

e ..

3,172
34,793 0,800
112.4056 23,166
11,3990 a60
3,537 1,137

7 68,079

27,267
42,203 8,470
70,202 14,600

75,210

60,117

Total to bo dodocted .. __..-= 5,056
Leaving total not overland * . ... 0,558

-_'Ir_i'cludn[; movement by rafl to Canpada, a Revised.
Tho foregoing shows tha week's net overland movement
has been 9,558 bales, sgainst 14,600 bales for the weels last
ear, and that for the season to date the aggregate net over-
and exhibits an inerease over a year ago of 10,175 bales.
191
In Sight and Spinnery’
Takings.
Roceqpts nt ports to Sept. 19.....
Net overland $o Sept. 19 .o

60,
Houthern consumpiion to Sep! G156

000
1,213,871
A, 288

453,000

BOS, 315
135,673

10,146
76,497

315,043

28,103

Total marketed
Ioterior stocks (o exuees

Oarme into sight during week. .. 173,942
Total in sight Sept. 19

Nor. spinners” takings to Bept. 19. 20,1584

---2136,780
47153

762,042

220,940

161,600

x Liss tham Aug. 1. a These [lgures are consumption: takings not
available.

Movoment into sight in previous years:

Week— Bales, Since Aug. 1— Riles.
103780t 2L e e e 2w mema==-302,571/1017—Sept. 21 1,411,077
101 (—Sepb. 230 - oo oo - - on - --A00,484| 1D1B—Sept, 2 221,820,306
101 5—86D0s 2k nome e mommm 435,707 11015—Sept. 24 390,345

WEATHER REPORTS BY TELEGRAPH.—Advices
to us by telegraph from the South this evening indieate
that except in sections affected by the tropical storm, the
weather has been favorable during the week, and the gather-
ing of the arop has progressed well. From Texas it is re-
ported that the tropical disturbance did eonsiderable damage
to growing cotfon along the coast and to some extent in-
land,

Galveston, Tez.~The ftropical disturbange which passed
inland over the lower Texas coast did considerable damage
to growing cotton and other crops along the coast and in
gome places penetrated further, causing high winds and heavy
raine some distance inland, In the morthwestern seation
the crop is in excellent condition and a rood yield is antiei-

ated. In tha northeast the condition ranges fair to salis-
actory. Inseots are still mostly confined to the southern
and eastorn portions of the State. Picking and ginning was
retarded by wet weather, There has been rain on four diys
during the week, the rainfall being two inches and forty
hundredths, Average thermometer 77, highest 90, lowest 64,

Abilene, Tez.—We have had rain on five days of the woolk,
the precipitation being sixty-three lmmlmtlt.f;s of an inch.
Average thermometer 74, highest 92, lowest 56.

Brenhum, Ter.—We have had rain on four days of tha past
week, the rainfall being two inehes and twenty-soven hun-
dredths. The thermometer has averaged 79, ranging from
66 to 92.

Cuero, Tez—~Wo hayo had rain on five days of the weok,
to the extent of one inch and fifty-nine hundredths. Mini-
mum thermometer 67, maximui 98, mean 83.

Dallas, Tez.—We have had rain oo two days during the
weelk, the rainfall being eight hundredths of an inch. The
thermometer has averaged 77, ranging from 64 to 90.

Henriella, Tez.—Rain has [allen on one day, the prewipi-
tation reaching twenty hundradths of an inch. The ther=
mometer has averaged 76, ranging from 58 to 94.

Hiintsville, Ter—We have had rain on two days during
the week, the rainfall being ninety hundredths of an inch,
Minimum thermometer 65, maximum 89, mean 77.

Lampasas, Tez.—Weo have had rain on two days during
the week, the rainfall being three inches and twonty-five
hundredths, The thermometer has averaged 73, ranging
from 55 to 90.

Luling, Tez.—We have had rain on five days of the weelk,
the precipitation being one ineh and sixty-nine hundredths.
Average thermometer 70, highest 92, lowest 60.

Nacogdoches, Tez.—We have had no rain the past week.
The thermomeater has averaged 79, the highest being 05 and
the lowest 62, .

San Antonio, Ter.—We have had rain on five days of the
woelk, the precipitation being five inches and forty-nine hun-
dredtlis, Average thermometer 80, highest 93, and lowest G6.

Taylor, Tez—Lhere has been rain on four days of the wealk,
to the extent of three inches and forty-one hundredths.
Minimum thermometer 62

Weatherford, Tez.—We have had rain on threo days during
the weelk, the rainfall being two inches and titty hundredths,
The thermometer has averaged 73, ranging from 57 to 89.

raser.stlouisfed.org/

Ardmore, Okla.—We have had rain o ona day during the
weok, the rainfall reaching forty-seven hundradihs of an inch,
The thermometer has ranged from 59 to 92, averaging 76.

Muskogee, Okla.—We have had rain on one day during the
woolk, the rainfall being ninety-seven hundredths of an inch.
Minimum thermometer 51, maximum 96, mean 74.

Eldorada, Avk.—We have had no rain the past wool, The
{hormomoten has averaged 76, the higest being 98 and the
lowest, 53.

Little Rock, Ark.—~We hava had only a trace of sain during
the week. 'The thermometer has averaged 76, ranging from
60 to 91,

Alerandria, La,—Thers has been no rain the past week.
The thermometer Lias ranged from 66 to 92, averaging T9.

New Orleans, La.—It has rained on three days of tho weel,
the rainfall reaching one ineh and forty-eight hundredths,
Mean thermometer 82,

Shreveport, La.—There has been no rain during the week.
Thoe thermompter lias averngad 80, the highest being 81
and the lowest (9. 3 '

Vickshurg, Miss—We have had no rain the past weal.
The Lhermomaoter has averaged 73, the highest being 90 and
the lowest 62.

Mobile, Ala.—Cotton is opening rapidly under favoring
conditions. Pieking is well up, but tlhu yiold promises to
he very small.  We have had rain ori one day during the weak
to the extont of sixteen hundredths of an inoh. Average
thermomoter 82, highest 93, lowest 70.

Selma, Ala.—Thers has heen no rain the past weels. The
thermometer has averaged 76.5, tha highest being 91 and
the lowest 02.

Madison, Fla.—We have had rain on three days during
the woels, the rainfall heing one inch and twonby=five hun-
d{l;ndt.hs. The thermometer has averaged 82, ranging from
G Lo 94

Savannah, Ga—It has rained on two days of the weelk,
the rainfall reaching one ineh and eloven hundredths. Mini-
mun thermometer 67, highest 89, average 77.

Charleston, 8. €.—There has heen rain on one day during
the weelk, the rainfall being sixty-six hundredths of an inch.
he thermomoter has averaged 78, the highest being 89 and
the lowest 67.

Gresnwood, 8. (.—Dry all the week. The thermometer
has averaged 71, ranging from 52 to 89,

Charlotte, N. C.—Rain has fallen on one day during the
week, the preeipitation reaching forty-eight hundredths of an
ineh. The thermometer has ranged from 54 to 01, aver-
aging 72.

Memphis;, Tenn—Wo have had no rain the past weel.
Minimum thermometer 57, maximum 93, mean 75.
QUOTATIONS FOR MIDDLING COTTON AT OTHER

MARKETS.

Closing Quotalions for Middling Cotlon on—
|Saturday. Monday. Tuesday. Wed'doy. Thursd'y.| Friday.
29.50 41,00

Week ending
Sept. 19.

Galyeston. __ ...
Now. Orleans.
Mobila ...
Bavannah ..
Charleston -
Wilmington
Norfolk. .. -
Baltimoro. __ . .2
Philadslphia .. .'2
Augusta 1
Memphis

Dallas

%] 597384000 20,88

. NEW ORLEANS CONTRACT MARKET.—The clos-
ing quotations for leading contracts in the New Orleans col-
ton markets for the pust week have been as folloyws:

|
Salurdey,
Sapl. llli‘.
99,10 —[28.00 —{20.06 — 20.33 — 2060 —(20.67 —
33 50-.00{29.00 —30.35-,42 20.72-.74 20.06-,07120.07-,00
58 52+,58/28.06-,00140.21-.20 20.56-,00 20.04-.96/20,00-.05
28.48-,52{25 516+ (234,26 29,60+, 63 20.02-,67/20.90-.05
- 28.60-,63120.05-,1 10-.31 20,53 — 20.03-,15 20.88-.00
2s,u|-.n:ll29,n':-. 2130,d0-.82 20.51-.53 20,03-.9520.02 —

S ..,.__,.__| Steady o ‘ﬂ.‘: Htog lﬁ
fil'l‘)‘l.?unﬂ ........ . SL:':::I;' “.tllf‘:\.:!';f ‘%i.caﬁg 1 ::‘l‘;}; l ‘i?cl:'l‘lty Hmﬁ{
COTTON CONSUMPTION AND OV LRLAND MOV E-
MENT TO SEPT. 1.—Below we present a synopsis of the
erop movement for the month of August for throo years:
1018. 1017,

Monday,
Sept. 15:Septy 1

'I‘uosdu,".] Wed'day, Thursd'y,{ Friday,
V. Sept. L7, Sept, 18.15ept. 11).

Baptomber o
Lretal

Gross overland for Augnst. . bales,

Nat overland fof Augnst

Port cecsipt in August . o oo,

Exports jn August - ... ...

Port stocks on August 31 :

Northern sploness’ talings to Sept., 1.

Southern consumption to Sopt. 1... .

Overfand to Canada for August (In-
cluded) 1o net overland

Burnt North and South In August. . .

Stock at North. Int, markets Aug, 31.

Came n sight during August

Cama In sight ba o ROASON o

Totdl grop . ——ee v== s i S

Avernige gross Welght of bales 500.02 A17.50

Avorngo nel waight of bhales 451.02 402,50

BGYPTIAN CROP.—The Alexandria Cotton Co., L.,
of Boston, has the following from Alexundria undec date
of Sapb.

Our agrlealtural

8,820
472,000

11,528

13,101
506,199
11,047,435
11,602 634

PSR
14,076

export has eompleted tone and reports geneeally plang

undersized, oight days late,  Plok boll worm conslderably 1088 than pre-

vios venrs.  Bolls opening well.  Kxpect rather improved yield, about

::Ixilu six and one-quarter million cantars, depending moch on future con-
tlons
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AMOUNT OF COT'TON MARKETED BY STATES TN
1918-19.—In apportioning the amonnt of the aotton erop for
the season of 1918-19, as shown in our Cotton Crop Report,
among the differont States, we follow the plan pursued in
the thrée precoding seasons of using as @ husis the Ceonsus
figures of production and in doing & find practical confirma-
tion of tho results presented in onr issno of Aug. 30, pages
860-862, Our bigures are those of the cominereial arop, nanoly
the erop whigh has coma forward Lo be sountod —that is, has
reached the Bouthern ontports, or Southern mills, or been
ghipped overland North, The arop in this way amounted to
11,602,634 bales. On the other hand, the Census in its crop
statoment undertakes to show the setnsl produation (linf;
and linters) and this if gives as 12.835.503 hales. The
difference is due to the faat that notwithstanding the ex-
tremely high prices ruling, a considerable amount of cotton
has failed to eomo tpon the markoet, There was carried
over-on July 31 1918 at Southern mills and nt public ware
liouses und eompresses in the South 1,964,201 bales of lint,
and this total was inareasad by 618,766 halos at the closa of
July of this year. Coneurrintly, moreover, stooks of linters
. consuming establishments, publie warehouses and com-
presses and at oil mills were approximately 287,114 bales
moraon July 31 1019 than on the same dato of 1918. This
005,880 bales necounts for much the greater part of the
divergence between the commoraial crop of 1918-19 and the
actial yield as raportad by the Census Bureau. TIn addition
to the increases In stocks already noted, howover, (hers i5
mueh evidenco to the effect that the aniount carried over
on planfations was much heavier on July 31 1019 than n
year earlier; the Consns Bureau, in fact, assumes suel 10
ba the ease nnd its sources of information are very extensive.
In the following we attempt a reconciliation between {he
two sots of figures. The last column, showing the amount
distributed out of the produet of each State, ought to furnish
i very close approach to the commercial erop of the State,
In the fimal rosult, after allowing in n lump sum for the
ingrease in the gtooks of linters the agresment with our figures
of the commieraial erop is very close. In fact, the difference
is only 326,870 bales and in view of what is stated ahove
about the carry-over in private warchouses and on planta-
tions, it soems reasonable to assume that this would be fully
aecounted for if wa gonld also have the record of those stoeks.

Stocka
at Eguthern
Afillxand in|
Product, Puplic
inctuding | Warehouses
Lintery. and
o prasses
Julg 31180

Lieas Stocky
al Mills,
Puiple Arfount

Warehouses, Distriy ted
| 1918-10,

CEnsiLe Total

Supply
Beagon
1918-19,

Lrop o
1915-10

da,,
July 31710

Baler.
080,728
1,681,110
2270333
40,700,
1,200,537
020,753
2,544,784
1,010,603
475,818
36,081
281,721

Bales.
240,04 |
267,024

Ralex,
1,239,352
1,018,140
406,303 2,054,625
{0,851 0,560
01,540 1,352,070 A
254,003( - BTH,T16 404,854
20,3433 3,114,027 837,413
47,8100 1,064,509 02,924
38d| BTIIM 160,602
T1T707|  BAD.878 11L,B07| 048,371
DT.TI6  BT0.440 131,176, 248,321

Total 100,200 14,790.084] 2,593,067 12,310 037
Minus tperease (o linters o publis BLOPBEe nod St millas 287114

11,020,513

1,673,
i 1,070,750
105,718
1,902,177
680,861
2TR0,014
1,002,170
410,610

Georgls ......
Alnbamna .
Misalaalppd .
Loulslans .
TOXAS o oe .
Arkansas -
Teneson .
OkInhomin ...
Othor States

12,835,400

L e e e o O ea Bt rnat Ll

a Do not Inttude stoeks In privats warehouses.
* This s tho Inoresse (o tinters (0 mills, gabife wirelionses wnd oompeesses and g
cotton sood oll milts on JOLy 3L 019, over the gams dats 1n 1015,

WORLD'S SUPPLY AND TAKINGS OF COTTON,

Cotton Takings,

10190.
Week and Season. 19

Week. |

1918.
Week. ] Seasim,
3,017,613

Seaxon.

Vigible supply Sopt. 12
Visiblo supply Aug. | .-
American in sight to Sept, 19.__ 541560
Bomllnrr rmnl]ptn to Hept, 18, ... 05000
Other Indin ship'ts to Sept. 18 . 2 2000
Alexandria recolpts Lo Sayt. i X | 000
Other supply to Sept. 17*- ... . ?g_mm

4,620,600
4,145,002

1,380,707
1,154,707
220,000

-?:g:e?.d-‘}ﬂ
2

Total SUDPIY <o emeennean-. 4,986,408
wel—
Visible supply Sept. 19, ... _ .[-l J6,087|

Tatal takings to Sepl. 19a 250,408 1,801,573 214,664
U‘; w.!‘alch Amuri:!m! ‘ 170,406 [.;;.?,1. r,?;?! f{-"gﬁ‘.
OF which other - 80000 T 557000° 39,000

* Embraces recelpts [n Burope from Brazll, Smyrna, West Indics, &c,
Fa This total embraces tho estimated consumption by Southorn mills,
453,000 bales in 1910 and 615,000 bales 0 1918—tulcngy not belng avails
1,398,575 baestn 1910 AN 700,707 Diles Jn h1ae me Ao (OFLIgt spiners,

BA8.57 s in L i 05 In /i - T3 b
1 830,707 Dales' American. 0 Estimated, 6 Which 791573 bales

A_LE‘;_)_{;\ND RIA RECEIPTS AND BHIPMENTS.
1910, J

5,837,000 3,360,450
4,036,087 3,145,002

and

.-I.h’.mndrl’ll._'r!'.'oypl. 1018, 1017,

iy 27,

Recelpls (cantary)—
o This weolk
Sinca Aug, 1

15,607

*1
24,000 ”
4 80,733

LA RIS

Sinco
Week, rmm. 1y

Sincuy
| Week.|Aug, 1.

] 5,538 8,147
fsz) e
l.uzu[ 3,00

| Sinea |
Wieek. Aug. L.

117,500 13,080 9,968 17.168
7.7 e 5 -

0,750 , i
7,250 Bi150 10,033 18.018

400 21801
e

41,800 B2,281

Export (bales)—
T'o Liverpool
a Manchestor, &c ...,
To Continent nnd Tndin.
To Amerton

20,301! 38,024

pitized for FRASER

MANCHESTER MARKET,—Our reports received by
cable to-night from Manchester state that the tone
is improving and the turnovoer inereasing.  We
give prices for to-day below aud leave those for previous
weeks of this and last year for comparison:

1918,

l 1010,

8ig 1bs, Sntrt-
tngs, Common

| 8M by, Shirt- 1 Cor'n
fo Findst,

tngs, Common | Afid.
Upl's

A2x Cop
| Tiwist, |

325 Cop
Telel,

mod) d. d. [ 8
@3l 8 (2146 40 BLi{]25 1 vf@a3

G 19,48 40 25 1 @3S
6. 118.51 51 25 145633
118,40 52 25 3 3

o Finesl.

1| a,

Jaly | d.
£(20.03

2 42 B
Aug,|

19.05 534

()]

6 ]

019,10 533% 35.10
0

9

0

L & 35 @30
304 @ o [

18,16 53y 24.58
- ¥ i a
19° 13015 @il

A5 M @ a3 5.10
1855 6564 [ i

SHIPPING NEWHR.—As shiown on o provious page, the
exports of cotton from the United States the past week haye
reachod 24,264 bales. The shipments in detsil as made
up from mail and telegraphic returns, are as follows:

Bales,

NEW YORK—To Havre—Sept, 12— ____, 1,75 1,758
GALVESTON—To Ghént—Sept, 15—Skipton Cn - 2,731

To Antwerp—S 15—8kipton Castle, 400 4040
NEW ORLEANS—To0 Livorpool—Bept. 1(—Novyisian,
] B L g L e L R e it i i
SAVANNAH—T'o Rotterdam—=Sept: 17—Afol, 7,005
DRUNSWIOHK—T0 Manchester—Sept, 12—Kisnop, 8,487
PHILADELPHIA—To Rotterdam—Sept, t—Zirkel, 10._.
SEATTLE—To Japan—=Sopt. 0—Protesdlans, 2,470

Total

LIVERPOOL.—By ecable from Liverpool wo have the fol-
lowing statement of the weel’s sales, stocks, &o., ab that port;
Ang. 20, Sepl. 5, Sept. 12, Kepl. 19.
Sales of the week 000 27,000 31.00 27.000
Of which speculators took.
Of which axporters took
Sales, American. ..
Actual export._
Forwarded . _
Total stock. ...
Of which American._ _ .
Total Imports of the week
Of which Ameriean. . _ 87,000 2
Amount afloat_ .. .... 2“5‘0.&83 277,000
Of which Amerfcan. ... ... __ 149, 202,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily eclosing prices of
spot cotton have been as follows:

Spol. ].\‘mm-b}y. | Afonday. Tuesday. Jii‘nm(.!rlap. Thitrsday. Priday.

| | Patr
Good Moderate Good Giood hosiness

inquiry. | demand. | demsnd demand. dotng.

18,13 15.03 18.AT 1558

6,000 8,000 8,000 6.000

Aarket,
1316 o
.M l

MidUpl'de 15.19

HOLI- T000
DAY,
Quint, Htpady,
15008 L6 pla A 236R30 pia.
desiing, advance.

Hteady, Hresdy,
22625 M {3340 pea
decline. advancs,

Futures.
Muarker |
opencd |

Bleady,
PaEs 15 pra.
ndvance,

Yory st'dy,
d1EsdB pia,
advaneo,

Irregular,
4 pisdee g
12 pa. pdy,

Qules, Broddy,
SER s, [20'&‘33 P,
deciibn. ndvance,

Sleady,
1&2 pia,
advanes,

Murket, |
4
P M,

The prices of futures at Liverpool for each day aregiven
below:

Wed. Fril.

1244

Tues. Thirs,

!q 4 11345 4 112M]) 4
- P HLp, W, mp. m ip, m

Sat. ! Mon.

Sept. 13
Lo
Sepe. 19. DN

12)(] 12)4] 134( 4 |12

m p.m,p.m

d. | &,
16,03 19.04

=

Siitihinbeze
=

Beptember .
Oatober ... 0,03(19.05
Novamler a1 00D, 0
Deotanbur. . ... [19.0:
HOLI- 18.50(18.59118.99)10 001

DAY, |I8.Mf15.2'i:ﬂi.ﬂil8.5!,‘[8.0{ BRI
[18.45/18, 1711 5.30/18.50/18.00{18,91
(15 AOE, 13(15,34/18 45/18 5615 87
|15.36/18 8.81/18 82
7518, 70

s 7olis;

T e T
56,00 .56 2625 5 on

=k
S

BREADSTUFFS
Friday Night, Sept. 29 1919,
Flour has been quiet as a rule, but for all that, firm. For
good cash wheat has been stronger. In fact, it has been so
firm that spring-wheat flour has actually been advanced,
Kansas whoat flour has also shown not a little firmness at
times, but not so much as spring wheat grades. Although
Southwestern mills in some cases have advanced prices, they
have in many cases, it appears, now and then accepted old
quotations. Not a few of them are said to be abundantly
supplied with wheat. Naturally, they want orders, But
spring-wheat mills are said in some cases to be paying
preminms over the Government’s minimum price for low
grivie wheat, Soft winter flour bhas been dull. Tndeod,
buyers generally are pursuing a eantious poliey, espoeoinlly
a8 they are in many cases well supplied.  Thay are certainly
not buying with avidity on mllvmmﬁs. The Government
wrchases of wheat flour on this week's bids were 666,290
arrels at 80 76 to $10 25. Mills are still fivm, but both
foreign and domestic trade lags. Rye [our has heon in fair
demand.
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Wheat has been firm especially for the better grades.
Northwestern mills eontinue to pay good premiums, In the
Atchison territory threshing of wheat has been delayed by o
searcity of machines, The visible supply of wheat inereagad
6,816,000 bushels last week against an inerease of 11,452
bushels last year; total now, 70,125,000 bushels against
67,464,000 last year, From Russin very good reports are
being received regarding the erop there. Tt iz said fhat the
principal ports of that country arve pretty well cleared of
Bolshevists and that grain traders are already going back to
their old places. On tho other hand adviees from the Amer-
ican Red Cross investigntors at Peltava, Southern Russia,
recoived in Paris, assert that reports of on enormous grain
surplus at Ukraine and Southern Russia are groundless. In
Australia beneficial rains fell over a wide area. The Unifod
Kingdom and the Otient have bought freely there, and the
unsold surplus of wheat is now said to be very small. Tn
India the weathar has heen seasonable and the outlook there
is favorable. [t issaid that if the winter rains aro satistactory
the expectations are for bumper crops next spring, The
“Moderate Mille” savs the reduotion in plowing for winter
wheat in the U, 5. is 15% below normal and 359 less than
at this time last year when Fall work was the largest in
history.

DAILY CLOBING I'RICES OF \\'III"'- T IN NEW YORK.

o, Tues. Wad. Thurs. Fri.
15 2971¢ 93714 23716 93714
No. 1 spring Vg 2401 24055 24010 2405

Indian gorn was irregilar, declining at one time only to
advanee later.  Fluctuations in o singla day have often been
wide. But some have held that the recent deelines largoly
il not entirely discounted any bearish fagtors. Tha drop
in futures from the “high’ of fhe season ranged from 47
to i7c.  And the teehnical position was greatly strengthenel
by the weeding oub of the weak long inferest. Everyhody
had been taking the short side. Small wonder that upturns
at the espense of the shorts occurred. Offerings afb fimos
have [follen off sharply. Cash markets advanced. The
Atehsgon, Topeka & Santa Fa weekly report was unfavorable,
saving “Temperatitres wore lower with only afew light show-
ors in eastarn Kansas and Peeos Valley.  Corn on the up-
lands is practically a failure.. On the lowlands it is Fair and
“heine siloed,” There is a searcity of cars. This might, of
aotirse, ent both ways. Bub as any rate it could ast in the
lone run as a bullish fastor from one standpoint.

On the other hand foreign exchonge continies very low.
Argentina prices have declined. England seems no longer
uneasy about future supplies. Liverpool advices state that
while the demand continies aective the inerease in arrivals
and the improvement in distribution appears to he having
soma effeet. Buyers are less urgent. Kuropean eonsumers
regard the outlook for future supplies very optimistieally.
Continued liberal clearances of corn from South Amerien,
they regard a3 encovraging, and the declining prices reflect
the enormous quantities available for exportation. English
farmers have therefore been selling quite freely at declining
prices. Judging from all this and the low rates of exchange,
storling and Continental, the ontlook for big exports of
American corn is none of the brightest. The visible supply
of corn inecreased 27,000 bushels last week; but the total is
still only 1,360,000 bushels against 5,181,000 last year.
Later fears of o steel strike eaused selling despite a movement
of farmers to hold back grain and livestock for higher prices.
True farmers moyvement for a time caused an advance. In
fact on the 17thinst. Sept.ranup 9 cents. But it was nof
followed hy distant months and even Sept. dropped nearly
Ge. from the top. Abnormally low rates for exchange and
a gloomy outlook for exports are bad features. To-day
prices deelined but end a little higher for the weak

DAILY OLOSING PRICES OF CORN IN NEW YORIK.

Sat., Mon. Twues. Wed. Thurs. Fri,

NOw B YOlOWe e oe e e oo - e ClE- 1560 15315 1563¢ 10138 1631 163X
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon, Tues. Wed, Thurs. Fri.

Soptember dollvery in clevator.ets. 1354 1871 1405 14434 14714 147

December dollvery In elevator- ... 11934 1200 1325 121 l’.’-l’-g !‘.’I&ﬁ
My dellvery In olevitor 117%% 118} 121 1103 1225 121

Oats have been irregular, declining at limes and then
rising on covering of shorts. London cabled that Argen-
tina onts were heing pressed for sale there and that prices
ware 8 cents to 10 cents helow & parity with American offers,
Liverpool advices stated that offerings of both native and
foreign oats have inereased, while the demand appeared less
active, adding, “‘Continental inquiry remaing stagnant, and
no business of moment is reported in Americs.”  Horeign
exchange continues to be the vestrainiog inflitence upon frade
between the United States and the Continent, and until this
improves to the benefit of Buropean buyers, no large dem and
from this soures is anticipated by Liverpool dealers,

The export outlook here with exehange rates declining has
cortainly not been eneouraging, especially when prices
happened fo riso in sympathy with a recovery in corn.  Cash
oats have at times been held, however, with noticeably
groator confidence, Oats are still considerad by many as
cheap by comparison with other grain. At Chicago houses
with Eastern connections ab one time were distinetly more
inclined to buy. But who looks for sustained bull markets
for food in these times? Prices are bound to advance from
fime to timo on o stronger Lechnical position, however, if
nothing else, as the short interest becomes unduly enlarged.
Foreign exchange too has latterly been firmer,

The oats visible supply increased only 454,000 bushels
last week, an inorense of 2,178,000 last year. The total is

raser.stlouisfed.org/

now 21,022,000 bushels against 24,075,000 bushels last year.
It is stated that threshing in Kansas is about complated,
with yiolds varying widely, and the quality inforior. The
last eutting of alfalfa in Kansas nnd Oklahoma is light.
The Prairie liay erop in fhe Afehison territory is goad but
the movement is light, owing to the searcity of cars. Drou th
has damaged Oklahoma, To-day prices advancad slightly,
but ended lower. They are a shade higher for the week.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sal. Mon. Tuis. Wed! Thurs,
No, 1 whito._- -] ik ) 814 S X RO
No, 2 whito. .77 @7 5 7088 TTMETS TO@MINe TR0
DAILY CLOSING OF OATS FUTURES IN CHICAGO,
Sat, Mon. Tues. Wed, Thura. Fri.
Septembor delivery in elavator.cls. B4l 644 07 liﬁ}§ 07 14
Docambir delivery in eloviator.... 063 G045 B7 5 Y
Muy delivery in clevator BOM T0M TLis T04
The following are closing quotations:
FLOUR,

511 65@$12 25] Barley goods—Portage h:nsrley:

Winter steaights, soft 10 1063 10 40 No. 1
SAl

Fri.

Spring patents

Kansns stralghts 06 11 25| Nos, 2, 8 amd 4, pe
8 00{ Nos. 2-0 nnd 3-0.

Nog. 4-0 nnd 50
$4 10@ 8§\ 20} Oats pocds—Curlon
4 1006 4 2n| spot deliyery
4 256 4 60

GRAIN.
Onts—
NOw: 1l azx

Ryn floue nom, 7 L@
Corn goods, 100 Ibs.—
White gran. .. ...-
Yollow gran -
Corn flottr. - - - oo e

Wheat—

Now 3P0 e mamea 82 3754
No. 1 spring 24015 No. 2 whit &
Jorn- No. 3 white oo ooaaa

1 634

16308 | Barley—
Rys— Fooding.
NO: D eiodnnnnnmamaaseans 180X Malting.-

The statement of the movement of breadstuffs to markeb
indicated below are preparad by us from figures colleeted by
the New York Produce Exchange. The receipts at Western
lnke and river ports for the week ending last Saturday and
since Aug, 1 for each of the last three years have been:

—
No. 2 yellow
No. 3 yvellow

I Teerley.
ks 1000 s. htish. 60 155 bush. 56ty aneh. 32 e wah ABLS
247,0000 4,60 l.(‘h’llﬁli 2,042,000 1EBT,000) 402,000
Minnonpolls. . 3,048 k’ll\| 05,000 74,004 405, 000}
Duluth e a71,000] 33,0000 130,000
Mitwatkes. .. '.'rl,nim'l 3 .'.a_uﬂn| 866,0000 232,000

|
Récalpix af— ‘ Flowr, | Wheat. ll Curit. | Rye.
bugh G0ba
1,006
207,000
787000
130,000

Chidagn

Toledo - o = 132,000
Dtrolt 000 T 00H)
Clevoland ... f11,000
St Tamld ceae (47,000
Pooria.. 153,000
Kansas Cley - 160,000
Omahn 2. 185,000/
Tnadinnapolis.. 254,000

1,022 000|
E i 1ﬁﬁ.m1n"
'828 00|
TH4,000(

260,000
207,000

641,0000 4,017,000 5,005,000
STl .thl!! 45,038,000 8,370,000 TEH, D00
.5-'!3.|H’Hl', 1,405,000, 9,1 ﬁ(l.l!!)ﬂ; H \ 1,258,000

Total
Hame
Snme

wk.* 1,207,000
wk, "18]
wko ‘17|

494,000 1
53, 0
313,000

L 2,768,000 |'2Li1l!.'i_lrr‘mi 17, 735,0004 4n.r="-1_nlr{|!n!.
L 10, 0001125,709,0000 28,000,000) 65,007,000 7

L 1I840,0000 52,571,0000 10,750,000¢ 53.420,00002, 512,000

Total receipts of flour and grain af the seaboard ports for
the week ended Sept. 13, 1919 follow:

Reeeipts ith— ll

Flaur. | Wheat, Corn. | Ot Larley. Rye.

Rilshels.
536,000
81,000
112,000
170,000

Diusheln.
40,000

Bushels, Hushels,
2,524,000
163,000
1,860,000
1,084,000
H4,000
1,031,000
623,000 00
711,000 61,000 208,000

Potal week '10]  833,0000 7,523,000 133.0000 1,461,000 30
Bloce J ;1n.l'ln;zn,i'nls‘{umil 05, DO n.zm.umr| ;‘-n‘ll‘-:.lmui.'.\:i.sﬁu.mm 34,754,000
Woek 1018...| #10,000| :tfll.thli]: $05,000) 2,103,000 l:!.l‘mﬂi 131,

Bines Jan 1 1SLT.020.0000 38,747,000 10,135,000 74,053,000 7.041.0001 3,212,000

Barrcls,

121,004
31,000
81,000
63,000
126,000
138,000
7,000

i .Uﬂ'ﬂl

Tritaliels,
New York._.| :
Boaton \
Phlludelphin .
Baltimore.- - -
N'port News
Now Orloand,*
Gialviston. ...
Montredl ...

" 1,000
12,0001

1,000 2,000

AT4.000

A45,0000 14T

13 i)

* Recolpts da oot Inelude graln pasalng throngh New Orleand ror forelgn ports
an ghironeil Bl of Lading.
The exports from the several seabonrd

?url;ﬁ tor thie week
ending Sept. 13 are shown in tlie annexed

atatement:

Krpirts ,fmm-—; W hiart l, Carm, | Flour. iy, [ Ry,

Barley. Pueis,

Bushels. | Bushelw. | Harrels.
New Yorke---|1, 73158 T.708) 05,112
Bimton. .- - 4
Philadelphi
Baltimare. - -
Newport N
Nw Orjeal
Galveston. c..
Montreal. .. -~

Buahels. | Bushels
474,648 -

Buyhels.
100,657
5,000
130,000

Hrushels.
L)

120,000

L50),0004
at, 000/

8,000/
791.000]

383, 11401,448,548]
17,4061 755,837

A3,000{12586,0651
47,00 L)

3466
4,387

Totsl weok, |
Wonke 1015--.

the week and since

The destination of these exports for
July 1 1919 is as below:

| Flovr:
Exporis for Wk |
wnd Sites
Jily 1 —

Wheat, crn,

Week
Sept. 18
1010,

Hinee
July 1,
1914,

Buahels.
103,705
101,00

12,673
200, 03:

1,000
B80,403
1,678,202

Since
Judy 1
10140,

Week |
Sl 1)

| 18, |

Week
Sepr. 13
1014,

Since
July 1
1011,

Hinshels,
10,008,617
20,520,373

Bughifa,
1,209,058
4,704 450

i Buarrels.!
500,000

Barrela,
2,088,110
2,774,007

170,014
238,001

Ihishely.
Unlted Kingdom. 770
Continent 17,112
Ba, & Cont 24,000
West Tnadles. ... 14,000
Brit.No:Am Cola.| -.-2-=|
Other Countries_ |

383,112 6,220,838
883,058

0.000
10,617 BRSTR
14,708
41,333

Total

5,008,388
Total 1018 - ouen I 17,406

37,728,700
2.977,3031 0,208,169

The world's shipments of wheat and corn for the weelk
ending Sept. 13, 1910 and sines July 1 1910 and 1918 are
shown in the following:
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Wheat.,
1010 |

Hihea ‘
July 1.
| Bushele Duishels: | Buhels.. |
North Amter.| 7,.801,0000 83,008,000 34 A84,000
isslin | . | ez
Danul | & ), - e o TN e e e e
Arentina. .| 4,7 ( 42,881 ,0000 2,555,000 26,500,000 3.457.000
Australin .| 84 8,430,000 b i e
2,780,000 =

g 000,

Clurm

Frporia. 1015, 1010.

Bince
July 1,

Week
Sept, 13,

Woek
Sepi. 13

Stiice
July 1.
Aushels.
1,042,000

Sice
July 1,

| ‘Bushels.
20,000

Bushels,
370,000

08.000{
s

Oth. eonnir’s

" B10,000

040,000/

2. T2, 000

Total. - ._-I-rn.I’lr'-ft.(l:"»n"t_ll.‘n.:!&‘l.ﬂ(illl HH,070,000/ S,
The quantity of wheat and corn afloat for Europe on dates

mentioned was as follows:

|
Whaat and Flour.

| thitiad
i
-l

| United
Contlnent * Kingiom,

ols, | Hsheln.
T

Kingitom. Tuotal, Confinent °| Total

Eiishely, | Bushels. Bishelr,
AN TOSU000| 4,736,000 12,102,000 16,028,000
.m,m!u?..’t?n,mn s ‘l,lH!lll!'.!,l'.\n,th 17,004,000
L0074, 304,000 5000012, 128,000 | 18,000,000
SO TEL605,00010 3,062,000/ 10,572.000[ 14,824 000

uthels. A
10,824 0001 54,1

Hopt. 13 1910,
W00 6

Sopt. 6 14 E
Ang. 30 1010
Aug, 23 1010

* Teluging tor

o 3
The wvisible supply of grain, comprising the stocks in
granary at principal points of aceumulation at lake and
geaboard ports Sopt, 13, 1919 was as follows:
GRAIN BTOUKS.
Wheat, Cutrt,
nugh, buish,
1,002,000 3,000
450, 000
« 730,000
- 341000
& Ba,000
- 3,208,000
- 2,300,000
L B41000
1 103,000
210000
14,105,000
DT 004}

Harley,
bush,
302,000
120,000
B

Rye.
buiak,
245,000
107,000

Chiix,
bash.
B2, 000
245,001
250) LN} 19,0400
A0R 000 329,000 i
214,000 151,000
TALO0O —swena 1,858,000
40,000 T “07,000
1,307,000 1,523,000
414,000

Unlted States—
New York
Boston =
Phlladelphin. . ..
Baltimors . .
Nawport News. .
Now Orleans. .
Cialvoston
Buffald ...

21,000
45,000

30,000
158,000
Ad.000
S03 000
221,000

365,000
120,000 i

1,000

149,000
7AG67,000
1,384,000
346,000
3,004,000
177,000
1,172,000
434,000
201,000
101

Datrolt ... 4
Lo AT ) PO
Milwanukes .
Dtuth A8 ,000
Minneapolls. - 4, 108,000
B, Louts. .. - 3,615,000
Kansas Clt 14,744,000
Peoris .. .. 11,000
Tndians polis. 028,000
Omaha . o A0 000
On' Lakoes.

Oon Cansl and Rlvoer - -

200,000
G085, 000
625,000
75,000

2,000

2,653,000
200,000
2,682,000
5,540,000
S0, GO
250,000

245,000 35,000
208,000 56 100,000

J20.000 20,000

,IMHY
24,000
27,000
040,000

16,000
R0,000

14351 ,000
13,212,000 6,343,000
002,080,000

total, 0500

T kokal,. 35,000,

Total Sept, 13 1919___ 70,125,000 1,360,000 21,023,000
Total Sept, 0 1919, .. J63.3800,000 1,353,000 20,569,000
Total Bept. 14 1018 .07, 404,000 6,181,000 24,075,000
Noté —~Donded graln not Ineluded above; Oats, 685,000

ngaluat nil in 1915 and barley, 30,000 Now York, 5,000

ogninat nilda 1015

Canadian—

6,541,000

L2d1,000
A8,000
20,000

T60.000 73,000
i Willlam & 't Arthar. 280,000 o
Other Cansdlan 1,000 -

Total Bept. 13 1010,
Total Sept, 01019
Totnl Sept. 14 10180 ..
BUummary—
American
Cangdian

TOL000 200,000
RO (00 Syl 4 ¥y
165,000

1, 7000
2,040,000
0,672,000

1,626,000
1,643,000
370,000

200,000
200,000
370,000

1,300,000
T3.000

1 A39,000 22,818,000 14,500,000
1,461,000 22,018,000 14,421,000
B.567,000 80,047,000 2,145,000

21,023,000 14,351,000
1,700,000 204,000

5,541,000
1,026,000
7.167.0 0
T.000,000
2406,000

1]

R — .

'WEATHER BULLETIN FOR WEEK ENDING SEP1-
16.—The influences of weather on the crops s summarizod
in the weather hulleting issued by the Dopartment of Agri-
aulture for the weel ending Sept. 16 wore as follows:

COTTON —Temperatures woro moderstoly high for tho seasp through=
out the cotton bolt and minfall was geoerally lght to moderate, vxeept in
HBouthern Texus, whore heivy ralns and ﬁlgl: winds oeeurrod,  Those
conditlops wora f:wn_rnhln for maturing cotton and the bolls oponed rapldly
during tho weele,  No materlal ehinnie wis reported in the condition of the
crop In North Carolina, bub slow doterioration continues in South Carollng,
nlthough thl:!hw{' has beon checked: In gmall ardas where ralns wore -
celved.  Ploking s progressing eapldly In Goorgla, but the vield 1s poor
nnd the crop will bo mostly pleked by tho end of Septomber.  Cobton
continued In \'nrlv Pnnr conditlon in Flarlda and veey poor to fair in Contral
and Southers Alabmnn, but 18 fairly good In the torthern portion of the
latter Btates, 1t 1s ylolding geneeally poor fn Mississippl, but made faicly
good progress during the woels In ‘Cennessos and nlgo in most of Arknnsas,
whiern (6 Is still Deulting In many localities, Tho eran 4 in poor condition
in Louialuna, whils the condition and progeess woro reported os flely good
in the nortliwestern balf of Texas, Hub was poor to fale in northeasiorn
soctions, nod only poor elaewlhors in that Btuto,  Conslderable damnge
wai done i the southiern portion of Toxas by hesvy ralns and high winds
blowing the open cotton aut,  Progress and condition rangs gonora Ly from
fair to good In Oklabhoms, Wheeo some weevil was reported. in tho oxirems
southern portlons.  Inkect damage contlous. serlous 1 th tern hall
of Texns, and weavll continues active In muny ofhie sections,
progreased during the weoke dorth ta Central OKIntigmg i
northern border of North Carolina during the present wi

CORN,—Tho toniperatiics was constdarably above thy mormnl, aid thera
was little o no rainfall i most ceniral and Westom prineipal corn growiog
districts. As a resilt; corn matured very rapldly and Is mostly safo fram
frost us far south ad Kooss, Missourl, excopt In'the bottam fands, Lidois
and Central Tndiann,  Tha drouth caused too rapld ripontog in' Lo conteal
Great Plabnd reslon and some of the Weatern  Missisaippi vallay Statos,
In Town, late corn, tob dunted befors the deouth, doteclorstod, sod much
that wus raportod in grood conditton has matored and deted much Yoo
rapldly, In Kuangas, the early corn 1 all miature fn the enstern hwo-thirds
of tha Bbate, and a good deal has aleeady boen eut: some b still groen in
Western IKansas, and o' the bottom 1ands i Miseoiel, Tl crop (s less
adyanced in SBouthern Indians, whieo much will not be safis from frost unell
tha last of September,  Late corn doterioratod In IKentueky beesusa of de
weather, oxcept in the extroniié Weitorn portion of the State, Rain f:
necdod for laty corn in more southoastern distrlets.  Harvest wan udor
winy I most spctions of tho country, although tho t:t’nl}\ Wus maturing alowly,

ue to low. temperators and lacke of sunshing o the exteoms northoast,
Broom corn was mnturing slowly in Oklabomn, dun to dey weathor, byt
the harvest of this ceop b8 well uoder, way in Bouthern Kankas, .

PLOWING AND BEEDING —Contlnued dry  weathior throughout
nearly the whole of the prinelpal wintor wheat section his vty hinderod
tha preparation of secd beds (n nearly all distriets, and seeding in ANy
Joealittes whorg weually begun by this date has been defsydd,  With the
oxcoption of Ohlo, preparation for aseding has made vm-‘y slow progriss In
the principal winter wheat Stites.  Seeding usually boglos by e it of
Ui sy southward to oxtreme Southeen Ohlo, Centeal HWinols, Southis
custorn Kansas and Qenteal Oklahomi, but for the Current season bo date
vory little whoat has as you boen sown and thers are numerons roports of

TO125.000
44500, 000
Total Hept. 13 L0 74,565,000

Total Sept. G 101022 06,104,000
Total Hept, V1918 70,050,000

Pleklne
1 will reach the

bitized for FRASER

probable deervnsed acreage. Home wheat wos sown during the week In

many locialities [ Kansas ut this-work 14 mostly being delayed By walting
for rain. Thore was some Improvement in the soll eondition, howevar,
by rains durini the woek in purts of Wisronsin, Minnesota, North Dakots,
il i tha North Pacific Coase States and seeding of wintor grains in thesa
localities made sattefactory progross. The woek wis gomerally favorable
for hnrvesting In the Lute disteiets and for threashing (noall sections, except
for some lnterroption by rafn io tha north conteal Lorder Btates snd o
the Far Northwest.

e
THE DRY GOODS TRADE
New York, Friday Night, Sept. 19, 1919.

The spirit of conseryatism which has prevailed in the
market for dry goods of late is still influsueing the whole
tradde. It may be said, however, that a steadier tone is
beecoming more olearly defined from day to day. While
business has been somewhat lighter during the week Just
closod it has been of better eharacter. The lurgo users are
still proceeding very cautiously, but & more generally aolive
condition is becoming apparent. This may be attributed
ta greater insistence on the part of buyers, It is reported
that jobhers are experiencing no difficulty in sclling goods
to Western retailers as the latter are easily obtaining hgher
prices from the consuming public in that section. Mer-
chants are becoming more confident in their ability to keep
prices within the present limits and the vesult is that several
speculators are now anxious to reduce their holdings. Off-
sotting this is the beliel expressed in many circles that there
will be another upward movement as soon as intornational
affairs are adjusted, partienlarly the signing of the Penee
Treaty. In ling with this there is less desire on the part
of triders to speculate and more attention is being paid to
the probable effect of high prices on the consumer. Less
consideration is being given to the irregularity of deliveries,
Sinee their experiences during the war period, jobbers have
become aecustomed to delays in shipments and are not
worrying much over such conditions, In the export di-
visions of the market hosiery still continues to be the shief
article demanded by foreign countries. Latle adviees state
thiat some new business has been done with Gréece and the
Ballkans on eotton goods. In print cloth direles the helief
prevails that a large forcign business will develop during
the coming year. Many inquiries have heon reecived by
printers and the buyers séom willing to place large orders
as soon as guotations on the cloth are forthecoming, In
other lines, while the demand is fair, the opinion persists
that there will be a quiet period as long as the unfavorahle
condition of foreign exchange continues.

DOMESTIC COTTON GOODS.—A firmer tone has de-
veloped in the market for siaple cottons during the weelk,
Reports indieate that this is due largely to the slightly
stronger cotton market, although the complaceney with
which buyers huve accepted the new pingham prices is & fae-
tor that cannot be overlooked. Handicapped by production
conditions, buyers have beon willing to confirm their orders
aven though thera is some doubt as to the ability of the re-
tailer to pass the high prices on to the consumer noxt Spring.
In several quarters of the trade there have been frequent dis-
vussions roparding the price lavels for next Spring and the
general trend in most lines is toward the basis establishad by
tha reecnt Government auction sales. Southern staple ging-
hams seam to ba the only line now offered under the Govern-
ment level and good business isreported. Aninstance of price
revision was seen sarly in the week when a change amounting
to two cents a yard was made on colored cottons. While this
is n small line it clearly shows that merchants are beginning
to realize the poor poliey of ereating a level that will be un-
bearable in steady trade. Manufacturers continue to lament
the production vonditions they are facing at present, The
shorter hour system has been reflected in mills turning out
practically every line of goods. In one instance n roduction
in the weekly output of more than one-gighth per cent has
been noted,  The gray goods division of the market is firmer
and sheetings and fine goods ave also activa, Gray goods,
38 Lé-ineh standards mre hstod at 1614 cants.

WOOLEN GOODS.—A generally well sold econdition
provails in the market for woolons and worsteds and o firm
position is the result. . Morchants are of tho opinion that
shorter hours and a weekly wage seale are hampering the
cubting-up ftrade to such an extent that it will soon he
unable to consume the full output of the mills. The Iatter
art pradually getting back to normal operation and (he
condition indieatod is already becoming evident, PFine
quality fabries for women's wenr are reported in pood demand,
‘I'his somewhat paradoxes the consumer’s agitation for lower
living costs but is, novertheless, the: truth,

FORBIGN DRY GOODS.—According to s report
recently published in the London “Times” the linen mills in
Belfast are sold far shead and have elosed Wp their order
hooks. There does not geem fo be any possibility of an
ingreased supply of raw material in the near future and
manufacturers and spinners alike are unable to guote
definite prices. There has beon a limited buying of Belgian
fibra, but it is not belioved that much of the Belgian arop
will be exported. The demand for linens in this country is
still strong, but the uncertainties in producing sentres is
tending to make the placing of future orders difficulf. Some
Belfast sellors are asking a rescrvation a8 to price and
importers here foel that there will be many delays and
disappointments during the coming months. The burlap
market has taken on some strength although thers is little
e¢hange in priges. Light weights are quoted at 14.00¢. and
heavy weights at 17.500.
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Arkanaas.—(levernor Calls "\'rn etal Sezsion of Legislature.—
On Sept. 15 Governor Brough issucd. s call for an exira
gossion of the Legislsture. Under the eall the Legislature

| -] 5 3 : >
will conyeno on Sept. 22 to consider the following measiures:
it E-—'i‘o ennck auch laws 08 may be necessary Lo decreaso the hilgh cost of

ying.

P—To onact such Iaws as will enable cities and towns o colleet an addi-
tlomal tax Teom motor vehicies to bo osed for strect pueposes,

4—For the purpose of onacting laws for establishing local roud, Lielel e,
drainage, school and loves improvement distriots, and amunding and curing
defects In oxisting s welal loeal lows for the same, snd ratlfying. confirming
and valldating such laws as will permit (he reconstruction of éxtonsion
through improvement distriets of water works systems, to thiv end that
citles and towna or now tercitory token thorein may be supplied with
adequate service.

4—To appropriate s sulfl
penses neurred duringg the bi

Minnesota.—Soldiers' Bonus Bill Passed by the Legislature.
—A bill providing for the payment of a bonus to the soldiers
of Minnesota was passed by the House of Representalives
on Sept. 12 by a vote of 101 “for” to 22 “against,” and on
Supt. 15 the Senate voted unanimously in its favor.

[he bill provides for the creation of o board to he known
as the “Soldiers’ Bonus Board,” consisting of the State
Auditor, State Treasurer and the Adjutant-General. Under
geation & of the bill the board is suthorized and empowered
to issue nnd sell coertificates of indebtedness in the aggregate
amount not to execed the sum of $20,000,000 at not less than
par and not mora than 5% interest. The certifieates to
mature within 12 years from issue.

Seattle, Wash.—Councilman €. B. Fitzgerald Succecds
Mayor Ole Hanson.—At the special session of the City
Council which met at 1:30 o'clock p. m. Aug. 28, Mayor
Ola Hanson tendered his resignation ss mayor. The Coun-
oil seceptad it and elested Councilman €. B. Pitzgerald to
fill the vacaney.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:

ADA, Norman County, Minn.—BOND SALE.—On 8opt. {1 An ladng
ol 33.000 5% 8-10-year serinl water-extonslon bonds was awarded, it i3
stated, to the Northwestern Trust Co. of 8b. Paul at par.

ADA, Pontotoc County, Okla.—BOND SALE.—Reporis state that
an {ssue of $17,000 funding bonds hus beon disposed of .

AKRON, Summit County, Ohio.—BOND ELECTION.—Tha Qity
Qounedl on Bepk. 8 votod that ihe proposition to lssue the $250.000 vinduct
honds bie places upon the ballot for the election to b held Nowv, 1.

If pinns made by the Finstee Committes materiallzo 8 proposition to i
.'m_ntﬂ).tm] water works bonds will alao be placed before the voters,  Thot
body hng instructed Service Director 1T, 8. Morse to prapare an ordinancs
authoriaing the voto; to be introducad In tho mecting of the Counell to by
held Sapt. 22, at which time dafinite action will b talken.

BOND OFFERING.—Thos. §. Heffernun, Clty Auditor, will roceivi
proposals untll 12 m. Oct. 18 fopr the following 59 honds, being a part of
the bonds yoted nt the August primartes—V. 100, p. 700:
$135.000 'm;l)m"pti'q Ii}nllllri. Due yvearly on Oct, 1 na follows: 210,000
1920 to 1033 :

3, Incly, and 513,000 1934.
56,000 pollee dept, bonds. Due part each year until 1034,
Dato Oct: 11019, Prin, and semi-snn. ink.  payable at the National
Parlc Bank of New Vork, CGert, check for 1% of amount of bonds bid for,
payabla to the Clty Treasurer required. Dolivery of bonds to hg matlo

At Akron. Purchaser to pay accrued interest,

ALACHUA COUNTY SPECIAL SCHOOL DISTRICT NO. 28 (P. O,
Gaineaville), Fla,—BOND SALE.~The $150,000 5% 17-35 year sorlal
sthiool fmpt. Donds, dated July 1 1919 offered on Aug. d—v. 100, p. 304—
hayve beon awnrdoed to the U, 8. Bank & Trust Co,, of Jacksonville for
$147,001, ogunl to G8.0006.

ALLEGHENY COUNTY (P. O. Piltnburgﬂh), Poa,—BOND OFPFERING,
—Proposals will be recalved until L1 a. m, Sopt, 22 by John P, Moors,
County Comptroller, for 31,500,000 43¢ % coupon (with privilege of regls-
tratlon) tax-frop road bonds. Denom. $1,000. Date Bept. 1 1119,
Prin, nnd seml-ann, int. (M. & 8.), payabla at the Qount ,om‘urullnra
office. Dus 350,000 yearly on Sept, | from 1020 to 1040, incl. Clert.
cheek on o national bank or trush company for 2% of smount of bonds bid
for, payable to the County Commissioners required. ial blanks,
which must ba used by bidders, will be furnished upon application Lo the
County Comptroller. ~There is no litigation pending or thréatensl concern-
ing the valldity of these bonds.  Purclhiascr to ’l’a{ necrued intorest,  The
sucerssful bidder will be furpished with the opinfon of Megsrs. Hawlkins,
Dealaflold & Longfellow, attorneys of Now York Clty, that the bonds aro
binding and legal obllgations of sald Clounty of Alleghony.

ALLEN COUNTY (P. O. Ft. Wayne), Ind.—BOND SALE.—It s
peported that the Floteher-American Natlonal Bank of [ndinnspolis haa
purchasced $11,200 Monroa Twp. road bonds.

ANSONIA, Darke County, QOhio.—BOND OFFERING.—Trank Steu-
zol, Village Olerk, will recelve proposala notll 12 m. Oet. 13 Tar tho £15,000

@7 water-works and lighting-plant bonds recantly yoted—V. 100, p. 000,
Yenor. 3 fors2, 000 and 13 for 33,000, DateSept. 151919, Int. semi-arn
Due yearly on Hrr[’t. 15 s follaws: 32,000 1920 to 1023, ingl., and %3,000
1023 to 1035, nel.  Certiffed check or draft for 4% of amount of bonds
bid for, payable to the Village Treasurer, required.  Purchasor to pay
aoeraed fntorese.

ANTWERP, Pauldlnﬁ County, Ohio.—BOND OFFERING.—O. A,
Bigsall, Villaga Clerk, will receive proposals untll 12 m. Oct. 14 For the

1,500 5% T-year stroot refunding bonds anthorlzed by the Council on
March 31—V 108, p. 1634,  Auth, Hoe. 3016 and 3017, Gen. Coda. Denom.
$600. Data April 1 1919, Int. somi-ann, Dup April 11026, Cert.
chack for 2?‘ of amount of bands bld for, pagable to the Village Treasurer
roguired. fonds to be dolivered nnd pald for within 10 days from date
of award, Purehaser to pay nccruod intorest.

ARCADIA, Oklahoma City, Okla,—B0ND SALE.— Reports stafe bhab
an lasta of $30.000 school Immr:; hias heon porchased by Roblnson 'Paylor of
Ollatioms,

ARCADIASCHOOL DISTRICT, Los Angeles County, Calil.—H0ND
OFFERING.~—0On Oct, 1 $150,000 5% school bonds will e offered for sale.

ARTESIAN, Sanborn Countr. So. Dak—BOND SALE—On API'II
15 an lssup of $9.000 5% refunding bonds wis awarded to tho Mite ol
Trist Oo,, of Arteslan ab par. Donom. 31,000, BPata May 1 1010, Int.
M. & N. Due May 1 1020,

CAUGUSTA, Kennebac County, Me.—HOND OFFERING—W. B.
Wilson, City Treasuree; will yeceivé proposals untfl 10 a. gm. Hept, 26 for
255,000 4 45 % coupon refunding bonds, Donom, $1.000. Date Oct. 11011,

. andd senil-ann, int, (A. & 0.) payablo at the First Nationsl Bank, o
Baston, where bands will slso be delivered to purehnser on or about Oat, L
Do &1.000 Oct. 1 1920 and $2.000 yearly on Ock. 1 from 1021 to el

These bonds are exempt from taxniion in Malne and are ongraved une
e supervision of anid certifiod as to genuinoness by the Pleat Natinnal Banlk
of Boston: yhele legulivy will bie spproved by Messes. Ropes, Geny, Boyden

(['ltl_t,g';lx _}_11%1:1.&1&

t swmn to pay for srvices rendered and ox-
minl period ending Mareh 31 1919,

& Perking, whose opinlon will e furnished tha purchaser, All loral papers
fnelidont to this issie will be filed with sald bank whera shoy sy bu lnspected
Bt any Lima, ’

AVALON, Loa Angeles County, Callf.—BOND SALE.—On Aug. 20
the $88,000 oloetele-light and $55.000 gas-plant 69 1-40-yoar sorial bonds—
V. 108, é.' IR40—were awarded, i 18 stated, to the Santa Catalinn Island
Co. for $151,5245, equal to 105.981, a basls of 5.45% -

 BARBERTON SCHOOL DISTRICT (P. ©. Barberton), Summit

County, Ohio.—HOND SALE.—On Sept, 13 the $250.000 5% (132=y1.
aver.) school bonds offered on that day—V. 109, p. 004—were bwarded to
1. H, Roling & Sony of Ohleago at 100,566, Danom. §1,000.  Date Bept.
13 1010, Int, M, & 8, Last hond will mature in 1941,

BARDOLPH SCHOOL DISTRICT (P. O. Bardalph), McDonough
County, IN—BOND SALE.—On Aug,  £50.000 high uul-hllllnlﬁw.'
bonds ywere awarded to the Banlk of Bardolph at 106:10. Data 8 11019,

_ BARTLESVILLE, Washington County, Okln.—~B0ND SALE —0On
Sipt. 8 tho Hanchate Bond Co., of Chicago was awarded two tssies of 514 9%
tiro and stroet bounds aggregating $45.000 for $46.407 eqgual to 103,126,
Danom, 81,000, Date May 1 1019, Int, M. & N, Duo May L 1044,

BARTHOLOMEW COUNTY (P. 0. Columbus), Ind.—BOND OFFER-
ING —Ed. Suverkrip, County Teeasurer, will racolyo proposats intil 2 p.m.
to-day (Sept. 20) for $5,000 424 % Wiley Andorion et nl Wiayne Twp. road
bonids, Denom. $250. Date Sept. 20 1010, Int, M, & N, Dug $500 yearly,

BATON ROUGE, East Baton Rouge Parish;, La.—80ND SALE—
Tho Bank of Baton lsotga an thole bid of 100,633 and Interest wns wiwarded
the $100.000 6% 1-18 your seelal park bonds dated Sept. L 1910 offerad on
Sept. 10—V, 100, p. 1000. The following banloers slso submitted bids:
Louist Natlonnl Bank, Baton Rouge: W. L, Blayton & Oo., Toledod
Sldney Spltgor & Co,, Toledo; Hibernia Bank & Treuss Co,; Now Orleans;
and the W, R, Compton Co., St. Liouts,

BIG RAPIDS SCHOOL DIST, &P. O. Big Rapids), Mecosta County,
Mich.—BONL OFFERING,—Scealed bids wil be received by Woi. H. Rowo,
Socrotary of Doard of Education, untll § p. m, U.‘rll:\?’ (Henpt. 20) for 235,000
5% coupon sehool bonds authorized by o vote of 202 to 144 at an election
held Sept. 8.  Donom; $1,000. Prin. and semi-nun, lut. payabloe at the
Qltleons Stato Bank of lli.-f Raplds, Due 310,000 on Bept, 4 (o 1024 and
1020, 315,000 on Sept. O in 10534, bolng subjoct to call ot any time arter
Sept: 9 1629, at 101, Cert, check for $5,000 required.  Purchaser to pay
for printing of bonds.

BLUE RIVER SCHOOL TOWNSHIP (P. O. Mooreland), Henvy
County, Ind—BOND SALE~Tha Cantral Trist & Suvings Hank on
Sept. 15 was awarded ot Its bid of 100,156 an lsue of 6,000 6%, school
bonds.  Denom.s600,  Date Sopt. 161910, Int. J. & J. D 3500 enech
sbx months from July 151920 to Jan. 15 1926, inclusivo

BLUFFTON, Wells County, Ind.—HOND SALE.—On Sept. 2 the
letoher-American Co. of Indlapapolis, bldding 108.224, wis awarded an
{msue of $15,000. 6% water-works bonds, Denom. $1,600. Dato Sept- 1
1019. Int, M. & 3. Duao Bept. 1 1920.

BOONE HILL TOWNSHIP (P. O. Smithfield), Johnston County,
No. Caro.—BONTD SALE—An |lssus of 20,000 A% rosd bonda was
;nmr:dod on Bept. 15 (o Prudden & Co, at 104.50. Denom, $1,000.. Duo

M.

BOSTON, Mass.—NOTE SALE.—It is roported that 1. 8. Moseley &
Clo. have purchased $3,600,000 notes, dus Nov. 4 1019, on n 4.32% basls,
Interest to follow.

BOULDER COUNTY SCHOOL DISTRICT NO. 43, Colo.—ROND
SALE.—AnN issun of 310,000 school bonds was recently purchazed, it (8
stated, by Bosworth, Chanute & Co. of Denver,

BREWER SPECIAL SCHOOL DISTRICT NO. 71, Claburne County,
Arle,—BOND SALE.—On Seph, 11 an issue of $11,000 school bonds was sold,
It Is atated, to W. Kiking or Little Roclk,

BRIGHTON, Monroa County, N. Y.,—00OND OFFERING —Froposals
will b pocolyvod untll 8 p. m. Hept. 22 by B, Portor Surgonor, Town Clerk,
for $155,000 5% suwee bonds. Denon, $500. Date Oot. 1 Prin.
ani semi-ann, e, (. & 2 payeble at the Unlen Trust Oo, of Rochester.
Digo yearly on June § as follows: $0,000, 1021 to 1930, and $0,500, 1031 to
1940, incl.  Qert, cheele for $1.00 lm)'.'dﬂu to B, H. Howard, Town Supar-
visor, required.  Bonds to be dalivered and pald for at Rochester.  Purchaser
to pay accrued ionterest,

BRISTOL, Washington County, Va.——HOND OFFERING POST-
PONKID ~—We are ln recelpt of the following letter from B. 1, Ballard, Qity
Clerk: " Referring to yoor letter of tha 15th lnstant relative to tha 2100,00
534 % wtrust honds .'u{\'ul‘lh;ulf for #alo I){; this City on Sept. 1oth, I heg to
advise that owinz to a dofect In the ordinance authorizling this sale, it was
found nocossary to postpong salo to sorie future date. ‘e propes ordinance
will be tmum! apd the suleagnin ndvertised, at which timo we will notify
you."  Wao roported tha offeeing of these bonds in V. 100, p. 707.

BROADWATER COUNTY (P. 0. Townsend), Mont.—HONDS
VOTED.—Wa are informed that ot the election Bept. 2 $100,000 road bonds
wore voted biv 324 to 103.—V. 100, p. 601.

BROKEN ARROW SCHOOL DISTRICT (F. O. Broken Arrow)
MeCurtain County, Olln.—~BOND SALE.—An issus of 810,000 sehool
bond has boen sald to W. A. Brooks of Okiahomn Qlty.

BROOKINGS, Brookings County, So. Dal—BOND SALE~The
Deal-Baliard Co., of Minneapolls wils awarded $48,000 5% sewoee Bonds
offered on J\I.'Ilf. 1 for $18,405 equal to 100,843, Denowm, Sl.nm. Dato
Aug. 11919, Int. seml-ann, Dus Aug. 1 1939

BROWN COUNTY (P. O. Naahville), Ind.—~BOND OFFERING —
Proposals will be pecelved By Thos, O, Ayers, lr)onnbr Treagurer, until

-y
t

1D i Sept. 20 For 80,6204 14 4% W, Shalke, ot al., Von Biren Twpr. road
bonds.  Deoom. $531. ate Nov, 15 1919, Int. M. & N. Dug $331
each six mionthy from Nov. 15 1020 to May 15 1930, inclusive.

BRYAN, Brazos Counly, Tex.—H0OND OPFERING. —Additional Infor-
mation is at hand rolstive to the offeriog on Sept. 23 of the §75,000 59
power-plant bonds (V. 109, . 1007).  ropesals for theso badng will be
reesived dntil 5 p. m, on that day by John M. Lawrance, Mayor.  Denom.
to sulk purchaser, Int. M, & 5., payvable Bt any bank In Deyan, ln New
York exchange,  Cortitied check tor 31,000 required.  Offfcial elrenlar
stated that no debt of this clty his over been defsulted or contosted, ancd
that there 18 no controviesy or Hulgation pending over any clly mattoer.
Ronds will be ready for dollvery ns goon a4 printed for purchaser, Por-
chaser to pay scerued interest.

fMinanciol Slkelement.

Total honded debt, cxcloslve of this 18800, ..o o cvisiuns
Total ainking Nine
Totnl nsacssod valitation

~- §210,000 00
= 25,500 00
- 3,620,000 00

Potal PrOporty VAN . - e nrcanaanemnnn e san=e SUOUUK DO

BUCK GROVE, Crawford County, lowa.—BONDS VOTED.—IRe-
ports stato that on Sopt, § the peoplo of this place yoted on a proposition
to tssne 86,000 electric-light bonds,

BUCYRUS TOWNSHIP (P. O, Bucyrus),

Crawford County, Ohio.
1 tho $8,101.15 5% 2-5 ycar serial coupoun
dated April 16 1019V, lrm.__g. 1000-—vwera
awarded to the Second National Bank, of 1 ueyrus, for $8,176.15 (100.183)
and Interest. Blayton & Co,, of Toledo bid $8,171.40.

BURBANK, Wayne County, Ohios—BOND SALE.~On Sﬂ?t. 13 tho
$1,1560 1-11 year sorial (villaga's portion) nod $4,110 1-10 yoar serlal § ocinl
nEsossmenit 69 Wooster-Burbank Road Impt. bonds, dated Sept. 1 } 10—
V. 100, p. 707—wore awardoad to Durfoo, Nlles & Oo,, of Toledo, Tor
36,340 cqual to 100.007. No other bids wore submitiod,

BUTLER TOWNSHIP, HL—BOND SALE-~—During June, Tayloe,
Ewnet & Co. and MeQor & Qo. werp nwarded ab LOOLGL an lssie of $76,000
50t road bomds, Denom. $250,. 5500 and $1,000, Date July L 1010
Inte A, & . Duo yeaely on Apell 1 from 1921 to 1929, Inelusive,

CALIFORNIA (State of ) —BOND SALE,~—On Sopt, 11 the State Board
of Control purchuased ab par and interest the §2,000,000 434 % highwy

bonds—V. 100, p. 1000,

CAMBRIDGE, Middlessx County, Mass,—LOAN OFFERING.—
Honry 17, Lehan, Clty Treasurer, will receive propossls untll 12 m. Sapt, 2.
for o temporary o of $100.000,Issued In anticipation of ravenuo dantod
Sopt. 25 1910, and maturiog Jan. 15 1920, The notes will be lsued undee
the superviaion of the Ficst Natlonsl Bank of Boston, who will certify ns
ta thelr genulneness nod thele legality will be approved by Storey, Thorn-

—BOND SALE.—On Sopb.
Schupp Road impt. bond

ed for FRASER
raser.stlouisfed.org/
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Ulka, Palmer & Dodge, whose opinfon will be furnishid tho parelinser.
AL Topl papors Incidons to this Toan wil bo filed ot the sfocesid banlk
whert thoy may bo insproted,

CARBON COUNTY (P. 0. Red Lodge), Mont.—H0NDE VOTED —
An fesu of $100,000: road Londs was yotod at the olection Bopt. 2. —V.
109, p. 9L.

CASCADE COUNTY (P. O. Gres
Dy & malority of Y03 votea SH00,000
Bapt, 2—V. 109, p. 90,

CASWELL COUNTY (P. O. Yanceyville), No. Caro.—20ND OFFER-
ING —Propessads will bo recilved untdl Oot, G by Boberet 1 Wiliom, Clork
Bowrd of County Commissioners, For $50,000 5§59 canupon (witl privilege
af rogistration) road-improyomaent bonds,  Donam, 31,0000 Dato Hept. 1
1019, Prinelpsl and somi-annunl Intérest paynblo ot the U, 8, Mige, &
Trust Of. of Now York, aad interest on reglatorod Donds in New Yorle exe
chavge,  Dug 85,000 yearly on Folby, | from 1020 to 1029, Inclusive, Cor
fied chock or cash for 29 of tho amoeunt of honds bld for, pavable to *Cas-
woll County," required.  The purchaser will be furnlshed with the opinicn
of Remd, MceOook & Hoyt, of New York, that the honds ara valld obllgatlons
all the coynty, and e bonds will be pelated, undar tho suporvision of tho
UL H, Mo, & Trust Co. of Now York, which will Cortify as to Gl genndie-
Parolisser to pay neceied

Falln)y Mont.—BONDS VOTED,
ud bonds were voted st the elpction

ness of tho sigoacins and tho seal on the bonds,
Interest,

CEDAR ROCK ACADEMY SCHOOL DISTRICT No. 3, Franklin
County, No. Caro.—BOND OFFERING,—Sealod Ulds will bo recivid.
until 12 'm. Oct. 8 by 8, C. Holden, Clerk Bd. of Oo, Comnies, (P, O
Louisbueg), for 87,600 6355 20-year school bonds, (0, sianf-ann; | Cerl,
checle ror $500 rodqulred,

CHAGRIN FALLS, Cuyahoga County, Ohlo.—~RBOND SALE.— Om
Sapt. 0 thed Deites of §95 1-10-year secls] coupon strect-fmpt, bonds, s
pating £24,255 50—V . 100, p. V07—wern awarded to Otls & Co. of Oloyves

07 50 (104.741) apd interesst.  Dote day of sale, Dther
Bidders  woroe

W L. 8layton & Co., Tol_§25.310 20 | Durfeo, Niles & Co.. Tol $04.706 50
Nat: Bank of Ooman,, Col. 25,040 TU18, B, Harels, Ohagrin Falls 20 790 40
BOND SALK.—An Isnia of $1,008 6% 1-10~yuar werlal Moy Court hmpt,
bonds wis awarded on Bopt, 4 Lo-8. P Horels of Chagein Fills for 4,048
(L00.690) aud Interest,  Donont. $200, DateSope. L1919, Int. A& O,

CHARLOTTE HARBOR: SPECIAL ROAD AND BRIDGE DIS.
TRICT, De Soto County, Fla.—BOND SALE, —On Hept. 1 tho 835,000

o 20 1-3-yoar aver, l'ﬁﬂl{_hl}liliﬁ-—-\". 109, p. O01—wore awardod, b 15
stated, to Terry. Helgiw & Co. of Toledo at 102,10, & basls of G420

2495

CHAVES COUNTY SCHOOL DISTRICT NO. 12, Nes Mex:—HOND

SALE —Ruoports stato that Hosworth, Chantte & Co. of Donver ro Sty
purchased $3,500 sclivol bonds,

CHESAPEAKE, Lawrence County, Ohlo.—BOND SALE—On He 3.
B Otls & Co., of Clevaland, Didding 100:25 anil intecast, wors awarded tho
$1.200 0% 1-6_year serla) flire truck bonds, offered on that dato—V, 100,
Dy e S200 yearly on Sopt, B from 1920 to 1926, incl:  ‘Thors wWore
na other bidders,

CHESTER, Cheater County, So. Caro.—BOND OFFERING —Pro-
josals will bo vecalyed until 12 m. Sopt. 20 by J. H. McLure, Clty Troasuror,
or 3140000 6% coupon bonds. Denom, §1,000. Dnte Ock. | 1010,
Peiu, ond semi-nnn, (nt. - & 1) payablo st a bank In New York Qity,
N. ¥. or s the office of the Clty Teéasurce, at optlon of holder. D
yeacly on Jon. 1 ts follows: $2,.000 1921 to 1025, thel,: 23,000 1926 to 1930,
nol.; £4,000 1931 to 1036, Incl,; $5,000 1037 1o 1940, incl; 36,000 1041 to
1944, Incl.: $7,000 1045 to 1047, tnel; 38,000 1048 snd $9,000 1049 and 1050,
Cerd, cheele for 29 of the amount of bonds bld for payable to the Qlty
Treasuror, roquired.  Official ciroular states that tha principal and interesy
of all bonds previousty ssued, hayo al ways becn promptly pald at matuel by,
gl that thove Is no controversy or Hitigation peading or throntonod arfoct-
ing tho valldity of these bonds,

Financial Statement.
Estimatad nctual value of all taxablo proporty
Assomged yoloation 1018 o ...
Assessod. yaduation 1019 (estimaced)
Presont bonded indobtodness

ands to ba sold Sept. 20 1916, describod above.
Floating obb. . ceesrccsmesncernes
Sinking fund on kand to retleo bonds.
Population 1910 comses, .
Presént population (estlmated) . - - """""""" 7"

CHESTER TOWNSHIP SCHOOL DISTRICT (P. O. Moorestown)
Burlington opntyy Mo J.—-BONID SALE.~The following 3 issues of
480 &5 coupon Echoo honds which wera offorod but not sold on Sept. 4—

. 100, p. 805—have been disposed of at prlvate salo:
$12,800 d-yoar sevial honds.  Daoom. $400. Int. M. & 8§, Dus $1,200

yearly on Bopt. 1 frot 1920 to 1023, incl.
88,500 $0-yoar serinl honds,  Defiom, $600. Int, M. & 8. Due part
P\-u:u-I;w on ﬂl:;lvi.. 15 from 1920 to 1149, Inel,

1,200 2-13-year serlal bondy,  Donom, $100. Int. A, & 0. Due §100

yoarly on Ok, 1| from 1021 to 1052 incl, :

CLEARCREEK TOWNSHIP RURAL SCHOOL DISTRICT (P 0.
Stoutsville), Fairfield County, Ohin.—HBOND SALE.~—The $16.000
é;glf; 1-15-year sorlal coupon school bonds. dated July 1 1010, which were
niier

ed on Aug, @ (V. 109, p. 802), wore owar Diotrolt T 0.
of Dutrolt for $46,101, aqual to mu‘::} AVATCEd W AN lKA IR Co

CLEVELAND, Ohlo.—BOND SALE.—On Sopt. 12 tho $4.025.000
S-yenr deficloncy, $500,000 E-’-!Ud"um' sprinl stroot-lmpt. (elty's portion)
nml-%f}!{,lk}il B -y ear sorli olectrio-light 5% coupon (with privilege of
rogistration) bonds=—V. 100, D 1000-—were niwaedod . 16 1s stated, Lo i syn-
illcinfg- I(‘ril‘l;)llll.;]‘ l!g_ A irlll".]ll‘.;‘nule‘!"rl ﬁ‘: [{?u. Mlii I'il: ‘le{-.' The S-Q.HEEJJHIO tlgrlctunt&'
und $500, s pb. bobils arp da ; and tha 500,001
olcotrie-llight bonds Mareh 1 1910, o VLR G CE L

CLEVELAND HEIGHTS, Cuyaho ty, Ohbio.—BOND OF-

FERING—I. 1. Canfiold, " Villagn. Glirk - will teseivs. Seonmate uor

TeT07 Bid o Acdoon Sb e Monppnds: o ;
. . [BDO i . S,

p 5-}!3 15 Tor 81,000, Bccial Asscss.) s A R T

AL Aug. 1 1910, on Oct, 1
ag follows: $207, 1014 $1 . 102 04 89 9 z
m:d:ss‘gymh W”‘;Lmlim_:;@ﬂ li:u'(')tu 1924; 2,000, 1925 snd 1920,

LE 60 534 T Yandemar 86, Impt, (spoclal sssess,) bonds. Denoms. 1 for

: sms;f" and 11 for 81,000, 1t yoarky on )();lt}fll as follows: ssﬁﬂ,

010 020 to 1920 inel, MlJSﬁ'UOU. 1027 and 1828,

Denom. $1.000. = Date day of sale. - Duo yearly
D22 and 1923 §2,000, 0124 and 1923,

on Ok, 1 ns follows: 1,000,
and 83,000, 1926 to 1053 i)
1,000 65 poliee and fire-dept, bonds.  Denom, £500, Date Bopt. 1
Ilﬂ{l. Due $500 on Oet, 1 in taoh of the following yoses: 1020,
1022, 1024, 1026, 1025 and 1029,
7,600 5% water-works honds, Donony. 8500, Date Sept. 1 1010, Duo
yearly on Out. 1 a5 follows: S500, 1920 to 1925 Tucl.; 1,000, 1020
bo 1928 incl., and $1,600, 1989,
25,000 6% stroot Impt. bends, Danom. $1,000, Date Hept. 1 19019,
Tit. A, & O, Cert, cheok on sowme bank other than the oo maldog th
hid rnrJI]‘;;ﬁnr noust of honds bid for pavible to the County Troasuree
I

£0.000,000.00
L7 71906.00
2.2K,000.00
125,000.00
140.000.00
44,600.00

81,

1911, f
30,000 6% sower bonds.

rogitee: ontls to he doliversd and palil for within 10 diys from date of
award. Bonds to bo dellyersd and pald for b the Villags Clork's oftics,
Purchinsor to pay aecrusd luteross, ;

CLINT;"C;Nniﬁamga{n f;’"ﬂi”-ﬁﬁ' lgn'll"n!-;‘ﬂﬂh‘{) -‘.ia(ly?ﬁ,——})n dopt., 0
I S0,000 € 2=d-yonr ayinr. g 2L s —V. 10f T i g
n‘:\::lfl}l',(l it is uﬂ\w& 1o the G. B, Sawyem Co, of Jn.\:l,(_.m"yn?., M";mr"‘ S

COATS SCHOOL DISTRICT, Harnett County, No. Caro.—RONT)
OFFERING . —~Proposads will ba rocolvied vl 12 o, G, 9By L. L. Lovi-
won, District Attornoy ﬁl'. 0, Contsl, for $15.000 0% 20-yeir boods.  Date
O¢t. L 1919, Inu, seml-anm, ]‘m&'uhh! nt any bank 1o bo destgnated by (hiy
purchasee.  Cort. check for $1,600 roguicod,

COLLINSVILLE, Tulsn County, Okla.—~ROND SALE.—An fssus of
10,000 5% bonds, suthiorlzed by 8 vole of 118 to 40 st an olection hield
Hept. 3, was sold to Geo. Glibare, of Oklaloma Clty,

COLUMBIA, Baone County, Mo.—BOND SALE.—On Hepb. 12 the
128,000 65 sewer anl sowspe-disposnl-plant bonds recently voted (V. 109,
P 1000) wora awarded to she Wi, o Compton Co. snd tho Mortgage
I'rust tlo., both of 8¢, Louts, Jolodly, at par, furnlshiad blank boods, and
agred to pay all exponses of Lkgation to dotorming the legality of tho L

bitized for FRASER

Beforg the Buprame Courk of Missouri, i the kyent thele attornoys, Wood &
Onltlng, of Clhilcagn, Fefusn to b pprove the procesdings, o to by sho bonds
if the Htlgavlon Weminates favorably

COLUMBUS, Franklin Caunty, Ohio,—BOND OFFERING.—ropos-
sl wiil 'ha received untl) 2:20.p. m. Bept, 29 by Willls G-, Bowland, Secrotary
of Sinkdng Fund Trustess,  for $700,000 4154 fondprotoction bonds.
Denonu, $1,000. Date March 11917, Prim 1 and semif-aunual Interest
(M & 5.) payil Ab the agency of the Clty of Columbus, in New York.
Due 500,000 ydar 1| from 1935 to 1041, Inelusive, snd 570,000
March 119842,  Oértiriod check oo n Toeal banle for <96 ol pmount of bands
bid for, payable to thi Sinking Fund Trostees, roquired, Bonds to be
doliverod apd pald for at Calumbus, Oct, 10, of optiooal with purchasne,
300,000 Oct, 1 and £200.000 Nov, 10 and Dee, 10, Pwrchagor to pay
accrisd interest,
~COOK COUNTY (P. O. Chicago), H.—BONDS PROPOSED.—On
Sept. 16, 1t is stated, the County Comtnlssioners lold o meeting with o
citizens’ committen (o discies o proposed bond Lesoo of $1,0000L006) Lo erect
a now Juyenile detention home.

CORSICA INDEPENDENT SCHOOL DISTRICT NO. 22 (P. O.
Caraien), Douglas County, So. Dak.—BONTD SALE —I{alman, Mati=on
& Wood of 8t. Paul offering 102,50 woeo awaredod 826,000 635 % sehon)
b od on Sopt, 1. - Denom. $§500, Pato Sept, | 1010, Int. M. & 5.

Do 8 lpr- 1939, Qthor Diddoets wepes:
Minn. Lk Tr. Qow, Minn 820,524 | Armour Stato Dank. Armonr. 820,250

COWLITZ COUNTY DIKING IMPROVEMENT DISTRICT NO. 10,
Wash.—BOND SALE.—An lssuo of 51,600 7% 15-yr. impi. bonds offered
on Sopt, 4 has been awarded to this Froeman, Smith & Camp Co., at D&,

CROWLEY, Arcadia Parish, La.—BOND SALE—On Sept. O the
360,000 5%, schoo bonds—V. 100, p. (000—wore awnrded to the Hibernis
Baunk aod Trust Co,, of New Orloans ot par and {ntorest with S802 for at-
tornoy’s fecs, e, Donom, 8500, Diate Jan. 1 1020, Ins, J. & J. Duoe
yearly on July | from 1920 to 1934 Incl,

CROWLEY COUNTY SCHOOL PISTRICT NC. 12 (P, O. Ordway},
Colo.—BONIS VOTED,—AT an vlection Sopt, 0 sn fsne of 530,000 school
bonds was yotad 26 “for' to 1 “"agsinst.’”

CUSTER COUNTY SCHOOL DISTRICT NO. 16 (P. 0. Kimball),
Mont.—BON SALE —An Izsno of £8 000 (% 5-10-yr. {(opt.) school honds
has boan sold to the Intornational Trust Co. of Donver for 100,10

DARIEN, Mcintash County, Ga.—ROND SALE —Thn #10.000 655
d0-year walersworks and whaet bonds, dated July 1 1019 offared on Ang.
6—V. 109, p. 104—have beon spld to tho Hanchott Bond Co., of Ohicago.

DEERPARK UNION FREE SCHOOL DISTRICT (P. O. Port] Jervis)
Orange County, N. Y..—BONDS VOTED —0n Sept, 11 ths people, by &
vote of 46 to 3, nuthorlzed the Issuance of §10,000 4% 5 school bonds
Duo $5,000 11 1948 and 19490,

DE LEON SPRINGS-SEVILLE SPECIAL ROAD AND BRIDGE
DISTRICT, Volusia County, Fla.—BOND SALE.—On Bept., 8 the
$200,000 6.5, 15 1-3 year ayer. voiud bonds—V. 108, p, $05—ware awarded
it i# statod, to the Volusin County Bank of De Land at 10120, o basis of
G.877% .

DEL NORTE, Rio Grande County, Colo.—BOND SALE,—An lssus
of 5,600 4% rofitndiog bonds has been sald to tho Internatisnal Trust Co.
of Denver.,  Dmom. $500. Date Sept. 1 1919, Prin, and seml-ann. int,
(M. & .‘J.}{m;‘nl;h- at thaoffice of Town Trewsures or nt the offios of IConntee
Bros. of N, Y. at pption of holder.  Dus yeaely ou Hopt. | as follows:
$1,000 1924 to 1031, Incl,; and $500 1932

Financlal Stulemant.
Actual valuation, estimsted.
Assessod valuation, 1918
Total bousded debt, Including this issuo
Waterworks bonds, Ingluded in above.
Net dobt .

DELTA SCHOOL DISTRICT (P, O. Delta), Fulton County, Ohioc.—
BOND SALE.—Tho 32,000 65 1-5 year serial Inud-purehnse bonds, dated
day of sale—V. 109, p. 303—have béon awardad to the Farmers' State Sav-
Ings Banl, at par,

DOUGLAS COUNTY (P, 0. Alexandria), Minn.~—BOND OFFERING.
~—Proposals will ba recelved untll Sept. 20, it ls stated, by Vernon Thomas,
County Auditor; for 825,000 65 10-year ditch bopds. Oertifisd check for
10% of the nmpunt of honds bid for, required.

EAST LIVERPOOL, Columbiana County, Ohio.—BONID SALE.—
Thy $13,000 5% 5-year firo-dept.—apparatus bonds, dated Seps. 15 1019
(V. 108, p: I.{}lll'i werg awarded on Sept: 10 ta Goo, 1. Owen, at 100.47

ELKTON, Cecil County, Md.—B0ND SALE.—An tssua of $80,000 5%
watdr-works bonds las been purchased by Hambleton & Qo. and the Baltl-
more Trust Oo. Duo 8,000 in Septomber o caoh of the yers 1924,
1029, 1931, 1039, 1944, 1949, 19564, 1939, 1961 and 1060,

ELLIS COUNTY LEVEE IMPROVEMENT DISTRICT NO. 3, Tox.—
BOND SALE.—Tho Haulfman-Smith-Emort Iuvestmont Co., of 8t. Lowls
recontly purchased $224.000 69 bonds. Denom. $1.000, Date Aug. 20
1019, Prin. and semi-amn, Iot, (A, & O,) payablo at the Natiomal Park
Bank, Now York Cley, N. Y. U yearly on J\Ju-tl 10 as follows: §1.000
1921 and 1022, $2.000 1023 and 1924, 83,000 1926 and 1026, $4.000 1027
and 1028, 85, 1920 and 1020, $6,000 1931 and 1932, $7.000 10633 and
1034, £8.000 1985 aud 1936, $0.000 1037 aod 1938, 310,000 1930 and 1940
511,000 1941 and 1042, $12,000 1043 and 1944, $13,000 1945 and 1044
and $14,000 1947 to 1910 tncl,

EMPIRE TOWNSHIP HIGH SCHOOL DISTRICT (P.O. LE ROY),
McLean County, HL.—BON D SALE.~—H. O, Bpeer & Sons Oo.., of Chicaga,
hns purchased and s now offering to Investors $82,000 6% coupon schpol
bonds, Denom. §1,000. Date Aug, 1 1010, Prin. and seml-snn, ing,
(I, & A puvable at the Piest Natlopal Bank of Olleago, Dus yeariy
tim i’\uu. I'ns follows:  £4,000, 1923 to 1925, incl.; and $5,000, 1020 to 1034,
el

Financlal Slaternent.
Yaluo of taxablo proporty . oo e oo ovee cm e as
Assessod. valoation, 1008 _
Booded debt, this issue only

Population, 3,000.

ENTERPRISE IRRICATION DISTRICT, Klamath Caur:;'y Oreo.—
BOND OFFERING.—Until B p. m. Oct, 14 hids will e recolved by G- J.
Hilyard, Beerstary Board of Directors (P, O. Klamath Falls) for $40.000
6% bonds,  Daté Nov. 1 1910, Int. J. & J,

FAIRPORT VILLAGE SCHOOL DISTRICT (P. O. Fairport), Lake
County, Ohio.—BOND SALE—The 8250000 64 % 10-30 year serial
cotpon school-house bonds, dated Oct. 1 1019, for \n'l‘]la', bids were 1o havo
heen opénod on Sept. 24—VY., 109, p. 1001—have heon purchassd by the
Heate Dndusteial Comnil=ion of Oblo,

FALCONER, Chatauqua County, N, Y.—I0OND OFFERING.—
Fredl. B, Ford, Vilage Qleck, will roeeive blds ontll 7,30 p. m. Sept, 2
for sm.mlﬂ'l ‘I',‘;{. bhonds, Cert, check for 10% of the nmount of bouds bid
for, roguaired.

FALLON COUNTY (P. O, Baker), Mont—BONDS VOTED.~Nows-
papors stato that ao bsue of $275,000 6% 10-20-year (opt.) road bonds
waa voted av the dlection Sept, 2—V, 109, p. 700,

FARRELL SCHOOL DISTRICT (P. O. Farrell), Mercer County, Pa.
—Additional Information s at hand relative Lo the offering on Gof. 1 of
tho $150,000 1-50 year sorial high scliool building 'Imud»—\'.r&ﬂﬂ. . ’p‘mu.
Proposals for these bonds will bo tecetved wuntil § p. 1, on that date by Thos.
I, Kerlas, Distelot Seeretary.  Dato July 1 1810, Cert. chock for 32,500
roquired, Bids nro requestod on an loperost bisls of 4355 . 4M % . or 5%.
Booded Dobt, $365,000, Assess) Valuatlon, §7,007 820,

FAYETTEVILLE, Fayette County, Ga.—00NDS VOTPED.—By §
Targe mnjority: §30,000 school Bonds hnve bosn recently yoted.

FERNDALE, Bucks County, Pa.—BOND SALE.—On Sopt. 6 ki
824,000 5% ial =yoar aver. gl honds—\N, 109, p. 900-—wory awarded
it 15 stated, to Glovir & MacGrogor, of Plttshurgh, &y 101.45—a basis of

4.55% .
FLORENCE, Fremont County, Colo.—BOND ELECTION PRO-
POSEDN.—It s reported that an eloction has been called 1e ot mpon lemaing

$100,000 high sclioo] bonds,

G000, 000
5 ~=waee 470,430

“siensse - 84,902,331
1654107
52,000
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FLORENCE SCHOOL DISTRICT (P. O. Florence), Lauderdale
County, Miss.—B80ND SALE.—The $100,000 5% 20-year school bonds
mentioned In V. 109, p. 1001, have beon sold,

FRANKLIN COUNTY (P. O. Brookyville), Ind.—ROND OFFERING.
—Proposals will be received by Chas. E, Winscott, County Treasurer, until
4 p. . Oct. B, 16 18 stated, for $20,70:4 1. J. Retboldt ot al Laurel Twp,, and
£10,332 W. D. Dradt et al Brookville Twp. 434 % road bonds,

FREEMAN INDEPENDENT SCHOOL DISTRICT NO. 41 (P. O,
Freoman), Hutehinson County, So. Dak.—BOND OFFERING —Sealed
hida will be recolved untll today (Sept. 20) by Jacob J. Waollmann, Olerlc,
Board of Bdueation, for $70,000 5% 20-year schoo! bonds. Denom. $1.000.
Date Oct. 1 1010, Int, A. & O, payable nt the office of the District Trou-
?l!nélrl..! B;};.\dud Debt, Sept. 12 1019 this ssue only. Assessed Value, 1918,

012,547

FRESNO CITY SCHOOL DISTRICT, Freino County, Calif.—
BOND SALE.—An Isste of $200,000 school bonds was recently awarded,
according to roports, to the Bank of Italy at 100.64444 nnd Interest,

FRESNO HIGH SCHOOL DISTRICT, Fresno County, Calif.—
BOND SALE.~Tho National Oity Qo., offering 100,61 aond Interest, was
awarded $200,000 school bonds, it is stated.

GAINESVILLE, Cooke County, Tex—DOND SALE.—tecently J. L.
Arlitt of Austin purchased the 330,500 52 % 30-year street and high-school
refunding bords mentioned in V. 109, p. 1098, “Assessed valuation is over
£5,600,000. Population, 12,000,

GARDNER, Worcester County, Mass.—TEMPORARY LOAN,—On
Sept. 16 the temparary lonn of 825,000, Izsued in anticipation of rovenue
dated Sept. 16 and maturing Dee. 31 1010—V. 109, p. 1095-—was awarded
to tho First National Bank of Gardner on a 4.55% discount basis.  Othor
bidders, all of Boston, were: : :
R. Ll Day & Coi -l ~4.699 | Old Colony Trust Co_ . 4.50% 453 00
Wildey Savings Bank.__ - 4.655 |B. N, Bond & Co. e ccmmeaenn - LibG%
GARFIELD COUNTY (P. O. Jordan), Mont.—BOND SALE.—An
Issue of £07.500 bonds has been sold, sceording to reports, to the Wells-
Dickey Co,, of Minneapolls,

GASTON COUNTY (P. O. Gastonia), No. Caro.—BOND OFFER-
ING.—Proposals will be recaived until 1.30p m.Oct. 15by0. B, Carpenter,
County Clerk, for 5% coupon bonds not less than $100,000 nor more than

500,000, Denom. :fl 000, Int. A, & O, Oart, check for not less than
£3,000, required, Engraved bonds will bo furnished by the County nnd
the cortified legal opinion as to the valldity of bonds to be furnishod by
Caldwell & Masslich, of N. Y.

GEARY COUNTY (il‘. 0. Junction City), Kans.
The ""Topeka Caplital®”

BOND SALE.—
n lts Issup of Hopt. 11 states thab non fssuo of

i?;ﬁ 000 4% % Coanty paving bonds has been sold four banks of Junction
Sty

GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.—
Proposals will be recelyed untll 10 &, m. Sopt. 23 by 8. Witherspan, County
Treasurer, for 332,000 449 V. R, Montgomery et al Montzgomery Twp.
road bonds.  Denom, $800. Date Sept. 16 1919. Int. M. & N. Due
$1,600 yearly.

GIBSONBURG, Sandusky County, Ohio.—HBOND OFFERING.—
ﬁmlmi(j'lropos:;ls will bo received by A. M. Oumpbell, Villago Clerk, until
12 m, Cet. 6 for 82,000 6% fre-enging bonds, enom. 400,  Date Aug.
25 1019, Int. semi-ann.  Duae 3400 yn:u_-l{ on Oct. 1 from 1920 to 1824,
inel,  Cort. check on a solvemt bank for $200, payable to the Village Treas-
ury required. Bowds to be delivered and pald for within 10 days from
date of award, Purchaser to pay acerued interest.

GILLESPIE COMMUNITY HIGCH SCHOOL DISTRICT NO. 180
P. O. Gillespie), Macoupin County, IlL.—BOND SALE.—IL. Q. Spece
Sons Co. of Chicugo hos beon awarded $80,000 5147 coupon school
honds.  Denom. $1,000. Date June 15 1019.  Prin, and seml-anno. Int.
(J. & D.) payable at the First Natlonal Bank of Ohieago. Due 35,000
yearly on June 15 from 1924 to 1030, incl.
Financial Statement.
Valua of taxable property £4 8BRT 477
Assessod yalnablon. .. ... aun 1,6207159
Total debt, this issua only . oo am e e TESREET e . 0,000
Population, officinl estimate, 6,500.

GLACIER COUNTY (P. O. Cut Bank), Mont,—BOND ELECTION —
Nowspapers roport: that a special election s roposed for the last of Sep-
tember to vote upon lssuiog $175,000 relief bonds.

GLENDALE CITY SCHOOL DISTRICT, Los Angeles County
Calif.—BOND SALE.—An issua of 8100,000 5% 1-30 year serfal schiool
bonds dated Sept. 1 1910 offered on Hept. B—V. 100, p. d0f—hive been
sold to Torranco-Marshall & Co. and Biankenhora-Huntee-Dulin . Go.
{ninl.ly at 100,425, Other bidders wero; Hank of Italy pramium, $205,

V. It. Stasts & Co. premiom, $149; Harrls Trust & Savings Hank
remium 390; B, H. Rollins & Soops, premium §66; and Cliizens Nationa
Bank and State Bonred of Control both par.

GLIDDEN CONSOLIDATED SCHOOL DISTRICT (P. 0. Glidden),
Carroll County, lowa.—0ONDS VOTED.—On Bept. § an election wis
Ié#?d nm‘i 540,000 sehool bonds were authorized, 1t Is stated, by & vote af

to 44,

GLIDDEN INDEPENDENT SCHOOL DISTRICT (P. O. Glidden),
Carroll County, lowa,—BOND SALE.—Geo. M. Bechitel & Co. of
Davenport were awarded on Mn%‘ 13 00,000 5% school bullding bonds.
Danom. $1,000. Date June 1 1910, Int, M. & N. Dua yoarly from
1024 to 1939 Incl,

GLOUCESTER, Essex County, Mass.—NOTE SALE,—It Is raported
that 25,000 revenue notes, datod Sept, 22 1910 and maturing Feb. 2 1920
linvae been awarded to tho Gloucestor Safa Deposit & Trost Co. on & 4,389
discount basls, plus a premium of 81,

GRAINOLA SCHOOL DISTRICT (P, 0. Grainola}, Osage Counti;
Okla,—BONDS VOTED—Newspapers say  that on  lesue of $1500
gehiool bonds hias boen voted by this district.

GRAND RAPIDS, Wood County, Ohio—ROND OFFERING.—Pro-
}mauls will be received untl) 7 p. m, Oct. 14 by B. I. S8hull, Village Olerk,
or $10.000 05 strect-impt. bonds.  Denom. $500.  Ink A, & O, o
?ﬁ_ siinl-annually from Apell 1 1021 to Oct. 1 1930, incl.  Certiliod checle
‘or 3100, payable to the Village Treasurer, required,  Bonds to be dellvered
and paid for within 15 days from dato of award., Purchisee to pay ac-
crund Interest,

GRANT COUNTY (P. O. Canyon Cltyg. Ore.— WARRANT SALE—
The $35,000 55, road warrants offered on Sept. 3—V. 100, p. 000—wero
Awnrded on the date to the Grant County Hank at par, Denom. $1,000.
Date Sept. 8 1910,  Ink anoually.

GRASSY CREEK TOWNSHIP, Mitchell County, No. Caro.~—BOND
OFFERING . —Sesled bids will bo recelvod until 6 p. mi, Oct. 7 by John D.
Pannell, Clirk of Board of County Commissioners (P, 0. Bakersyilla), fos
£35.000 6% 20-year road honds, anom, to suit purchaser. Date Oct. L
1010, Int. A, & O, Certifiod check lor$3,500, payable to the Board of
County Commissioners, requirdd.

GREEN BAY, Brown County, Wisc,—BONI OFFERING —Sealed
blds will be recelved until 11 a. m. Oct, 6 by the t_‘.ﬂ.{ Qlerk for 320,000
5% coupon steeet paving bonds:  Denom. $1,000. Date May 1 1919,
Prin. andlsemi-ann, int, payablo at such bank as counell shall desigoate. Lue
£1,000 yearly on My 1 from 1920 to 1939, locl.  Cert, check for $1,000
mmlm?. Offictol cirtular stated that no default has over beon made 1o
poyment of aoy ohligation, that thore has been no ltigation and fong now
pending or threatrmoed in any manner nl‘rmtin{; this issue of honds.  Pue-
chaser to furnish blank bonds, Total bonded debt (Inchuding this lssue),
S324,000: fMoating debt (additional), $40,000; assessed valus 1018, 333,780~
T05; population sf‘.']l(l. 25,236

BONDS AUTHORIZED ,—Tecently the council passed an ordinancs
atuthorizing the lssuance of $44,725 59 dock bonds.,  Denoms, 1 for
$795 nnd 44 for 81,000, Date May 1 1010, Int. M. & N, Dua yearly
on May L as follows:  $725 1920, $1,000 1921 to 1024 foel,, $2,000 1925 to
1029, inecl., and £1,000 1930 to 1939, incl,

GREEN COUNTY (P. O. Monroe), Wis.—80OND ELECTION —A
propesition providing for thé lsuspce of $3.000,000 road bonds will be
subrmitted to voters on Sept, 23, I¢ 1y repocted.

raser.stlouisfed.org/

HALEDON, Passale County, N. J.—HOND OFFERING —Johu I,
Stowart, Borough Clerk, will receiyo proposals until 8 p. m. Bept. o2 for an
ixsuo of 5% gold coupon Sﬁ'ltil privilage of registentlon) bonds not to excesd
220,000, Denom. £1,000.  Date May 1 1918, Prio, and seml-ann, (ot
(M. & N.) payablo ap the U. 8. Trust Co, of Paterson.  Due $2,000 yearl
on May 1 from 1920 to 1920 inel.  Cert, checle on an incorporated ban
or trust compauy for 2% of amount of bonds bid for, payablo to the “Dor-
ough of Haledon,” uired. The purchaser will Lo fienlshed with the
opinlon of Hawkins, afinld & Longfellow of N. Y. that the bonids arg
binding and legal obligations of the borough., Bonds will ba I{nmpmwl
under the superyvigion of the 7. 8, Mtge, & Trust Co., which will certify
:Lils to tho genuinamess of tho signatures of tho officials and tho seal impressed
therson.

HAMILTON, Butler County, Ohio.——H0OND SALE.—On BSept. 9
tho $11,614.50 5% 10-year Sherman Ave, Impt, bonds, dated July 1 1919—
V. 10§, p. 700—were awarded to the Hamilton Olearing Housa Asspciation,
ab par and interest.

HAMPDEN COUNTY (P. O. Springfield), Mans.—LOAN OFFERING.
—The County Treasurer i recelving proposals until 10 a. m, Sept. 23
for n temporary loan of $100,000, bearing interest ab 444 %, datod Ogt. 1
1919 and maturing Oct. 1 1922,

_HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND OFFERING.—

Grover Van Duyn, County Treasurer, will recelve proposals until 10 n. m.
Sapt, 22 for £21,000 Lemnel Ball ot al Blue River "Uwi. and $15,000 Nelzon
K. Harper ot ol Buek Creok Twp, 44 % 1-10 year seelal rond bonds,  De-
nom. 81,050 and $750. Date Sopt. 15 1010. Int, M. & N, Due 1-20
{f bond) of each fssue on Muy 15 and Nov, 15 In each of the yours from
1820 to 1020, incl,

HARDIN COUNTY (P. O. Kenton), Ohio.—BOND SALE.—~0On
Sopt. 9 an issne of 511,160 59, folnt pike honds was awarded, it 15 stated,
to the Kenton Nat. Bank of t(l)lll.ml nt par.

BONID OFFERING.—Dean O, Jones, Qounty Auditor, will recelye pros
josals untll 12 m. Oct. 2 for the following 5% pike bongds:

6,000 bonds.  Denom. $1,200. Dus $1,200 yearly on Oct. 2 from 1920

to 1024, Inclusive.
10,500 'ho‘i;‘la. Denom. § for $1,000 and 2 for 1,250, Do $5,250 on
[u/
Due 22,600 on

fod in 1920 and 1921,
12,300 bonds. Denom. 3 for $1,300 and 7 for $1,200.
Oct. 2in 1920, 1022 and 1924, and $2,400 on Oct. 21n 1921 & 1923.
77,100 bonds, Denom, 1 for 31,100 and 76 for 1,000, Duo {narly on
Oct. 2 as follows: 87,000 1920: 8,000 1821 to 1023, inclusivo;
;E‘[IJ}]R {Rﬁrrl‘. 28,000 1925 to 1927, inclukive; $7,000 1928; and
oy L) 29.

Auth., Hee, 6020, Gen. Code. Date Oct. 2 1919,  Princlpal and spmi-
annual interest (A. & O.) payabla at the County Trogsurer’s office.  Certl-
fied chock for 2500 required. Bonds to be dullvered and pald for at the
County Anditor's offlee within 15 days from date of award. Purchaser to
pay accrivd Interest,

HARWOOD (P. 0. Wheslin %, Ohio County, W. Va..-HONDS
VOTED ~—Tho fssuance of $150,000 095 10<yvear sewer nnd paving bonds
carried by o vote of 410 to 224 at o recent election, W. I'. Bartels ix
Town Recorder.

HAWKINS COUNTY (P. O. Rogersvil]zg. Tenn.—ROND OFFERING.
—Proposals will be recoived untll 1 p. m. Oct. 8 b?' Tom L. Testerman,
Ohnlrman of County Court, for the following 5% gold road-impt. bonds:
860,000 Il::);rlu}zn Date July [ 1019. Due $25,000 yearly beginning July 1

15,000 l:ig-.ymr serial bonodls.
50,000 bonds.  Date July 1 1919, Dua 85,000 yearly Boginning Jaly 1

1921,
Donom. $1,000: Int, semi-nnun, (I; &J1.) ‘lmynhlu at the office of the
trustens, Cert, check for 2%, payable to John B. Murrell, Secretary of
Pike Commission, required. Bonded debt (exel. this |}i‘|lllI‘l July L1910,
£605,840.  Sinking fund, 316,870, Assessod value 101 £3,673.0690;
Actual valuo (est.), $20,000,000. Total tax rate (pér $1.000), $32.50.
HAWTHORNE SCHOOL DISTRICT (P. O. North Paterson)
Passaic County, N. J.—BOND OFFERING.—Proposals will ba vecoived
until & p, m. Sept. 21 by E. O. Latta, Distrlet Qlerk, for an lssue of 5%
coupon school bonds not to exeesd $85,000. Denom. $1,000. Dato
Julf 1 1910, Prin. gpod semi-pon, ok payable at the Citizens Trust. Oo.
of Paterson.  Dua £4,000 July 1 1921 and $3,000 yearly on July 1 from
1022 to 1948 Incl.  Cert, cheelc on an Incorporated bank or trust company
:gr 2;}{, &:r amount of bonds bid far, payable to W. . Yan Stono, Custodian,
aulred,

HELIX, Umatilla County, Ore,—BOND SALE.—An issue of $20,000
}mllil'ls {nﬁj?rég voted has been sold to Keoler Bros. of Denyor and Port-
and a A0,

HIGHLAND COUNTY (P. O. Hillaboro), Ohio.—~HBOND SALE.—
On Sept. 2 the threo lssuca of 5% road bbonds, ageregating $24,000—V.
109, p. 799—were awnrded as follows:

83,800 bonds to local banks at 100.17. Due éach 8ix montha as followa:
2300 March 1 1020, 31,000 Sept. 1 1020 nod March 1 1921, $500
Sopt. 1 1921, 31,000 March 1 1922 to Sept. 1 10234, Inecl.

5,600 bouds to laeal banks at 100,176, Due $500 March 1 and Sept. 1
1920, Sept. 1 1021 and Sopt. 1 lﬂ‘.&:!;.'uul £1,000 on March 11921,
1022, 1023 nnd 1024, and Bept. 1 1023 and 31,500 Bept. 1 1024,

7,600 bonds to the First Natlonla Banl of Sardinia at 100,956, Due
2500 March 1 1920 nnd 1021, $1,000 March 1 1022, 1923 nnd 1924
$1,000 Sept 11920, $500 Sopt. 1 1921, 1924 and 1928, nnd $1,000
e, 024.

HIGHLAND TOWNSHIP (P, O. Defiance), Defiance County,
Ohin—BOND ELECTION —AL 4n oloction to b hofd Boept, 23 the question
of {ssuing 813,000 school bonds will be yoted, It is reported.

HILL COUNTY (P. O. Havre}, Mont.—IONDS VOTED —'The volera
authorized tho lssuance of the $150,000 6345 16-20 f'uar (opt) highway
1(111‘)_:}.“?}011115 by o vota of 950 to 733 ab the election held Bept, 2—VY. 108,
. B,

HOT SPRINGS COUNTY SCHOOL DISTRICT NO. 10 (Ther-
mopolis), Wyo.—HBOND SALE.—An lsain of $2,700 6% school honda has
peen awarded to the Banlors' Secoritles Co., Denver, at par.  Duo §1,000
dus lo 5 years, 31,000 in § yours and $700 Lo 10 yoars.

HOUSTON, Harrie County, Tex.—BOND OFFERING.—FProposila
will b recelyved antil 10 a. m, Oct, 1 by A, B. Amerman, Mayor, for $700.-
000 schaol, 8150.000 strect aod $50.000 sewer 5% bonids, Doty Aug,
11619, Cirtiried cheek for 19 roaquired.

HUDSON, Fremont County, Wyo.—BOND SALE.—The 230,000 II?’
15-30-year water bonds offered on Aug, 11—V. 109, p. 396—have boen ol d
to tha Ioternational Trust Co. of Denvir.

HUBBARD, Trumbull County, Ohio.—BOND SALE.—On Supt. 8
tho $23,000 5455 2-11-yenr serlal atreat Impt. bonds dated July L 1019—
V. 100, p. 7T00—wora awarded to A. T. Boll & Go, of Toledo for $23,320
(101.417) mand Interest,

INDIANOLA INDEPENDENT SCHOOL DISTRICT (P. O. Indian-
ola), Warren County, lown.—HOND SALE—AU |saug of $6,000 6%
school honds has been sold to Schanke & Co., of Mason Clty. 1Int. M, &
8. Due yearly on Sept. 1 from 1024 to 1930, incl,

ITHACA, Tompkins County, N. Y.—BONI} OFFERING.—W O,
Worr, City Olerk, will recelve |ltl)[')nnulln until 8 pon, Sept, 23 for $110,000
5%, coupon or registercd Impt. yonds.  Denoms. 3100 and ap.  Dato
Jni)’ 1 1919, Int, J. & J. Dus £10,000 yoarly on July L frmo 1924 to
1034, incl, Purghaser to pay dccrutd intorest,

Financlal Statemmt,

Anseasa] valuntion S15,502.847
Sewer bonds . o 45.000
Funding bonds._ 15,000
Orealt and dreain 00,000
Bridge bonds 14, 0iN)
20,000
100,000
sdms kSR 204,000
- ==+ 51,1560,000

_ 280,101 840,500

Tatal nab VONded debb. . ceuemenmsmmwennesssymuanaszeam== S L5450

Improvement bon S eas
Total genoral bonds.

Water bonds . ... ...

Less ginkinjfund to apply -
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INDIANAPOLIS, Ind.—TEMPORARY LOAN.—On Scpt. 10 & tem-
porary loan of $140,000, dated Sopt. 11 apd maturing Dee, 11 1010, was
awarded to the Unlon Crist Co., of Indanapolls, on @& 5.75% interest
basts.  Chere wern no other Hidders,

JACKSON COUNTY (P. O. Brownstown), Ind.—BOND OFFERING.
"eoposala will ba recetvied until 2 p, 1o, 8 24 by H. H. Albereing,
Oty Treasurer, for 237,000 4145 Louls Harlow et al Humllton Twp.
roid bonds. . Denorm. 1,850,  Duate Sept, 15 1010, Int. M. & N, Due

£1,850 each six months feom May 15 1921 to Nov, 15 1930, toel.

JACKSON COUNTY (P: O. Gainesboro), Tenn.—HONDS VOTED —
AL in extrn gission of the County Court which was held in Galneslioro for
e purpéso of votlng good-road bobds, o $05.000 bond issue was voted,
Wth only ono dissenting voto, b6 15 stated,

JAMESTOWN, Greoenao Counlf‘. Ohlo.—BOND SALE—The 52,850
¥ T

aF sorind adto fre truck ids, dated Augs 1 1919, which wern

L =¥
i 100, p. 105) have bedn purcased by Durfee, Nilos &

" =¥
offured on Aug, 4 (V.
0., of Tolxlo.

JEFFERSON COUNTY (P. O. Jefferson City), Tenn.—BOND
SALE.—On Bept. 15 an tssue of $50,000 55 7 Le-¥ear dverago rodd bonuds
was awarded, Jolothy, it s stated, (o I, B. Tigrett & Co. of Memphis and
Oaldwall & Co. of Noshvlilo,

KENOSHA, Kanooha County, Wis-—BOND SALE.~On Sopt, 15 tha
following two lssues ol 595 honds—Y. 10D, P 1098—were awardod  nsy
follows:
£200,000 McKinley School bonds to tha Second Ward Havings Bank of

Milwanket at 1011726 and Ing,  Dug $20,000 yearly for 10 years.

150,000 water-works-oxtansion bonids to tho Harels Trist & Savings Banle
of Chicaga ot 103,22 and interest,  Dua yearly as follows: $5,000
roe 1) years anrll .'SIHI.!’le!lI for next 10 years,

Date Oet, 1 1910, Other bldders woere:

$200,000 $150,000
X,

Issue, Is
3,860

Rath
fasies,
Wisconsin 1Prust Co., MHwnukee
Muerchants & Bavings Bank, KK
First Trust & Bavings Bauk, Oh
Natlopal Qity Co., Chicago.

John Nuveen & Co,, Chicago.

First National Bank, Kenosh

Union Trost Co., Chicago. -

Bolger, Mossee & Willaman,

Second Ward Saviogs Banic, MUwnau
Harris Trust & Savings: Baok, Ohléago. =

KING COUNTY SCHOOL DISTRICT No. 1, Wash.——BONDS NOT
SOLD —T'he $1,125,000 3-40 year serial school bonds offered on Bapt, 12—
V. 109 p. (06—wera not gold on account of high cost of materinls, &o.

KING COUNTY SCHOOL DISTRICT No. 14, Wash.—R0ND SALE.
—0n Bept. 9 the 56,500 1-10 year {opt.) school bonds—V. 100, p. 906—
waro awarded to Clark, Kendall & Co., of Portiand an 100,40 foe 545,

Bidls wers algo vecelved from the State of Washington and the Saoqualune
State Hanlk,

KING COUNTY SCHOOL DISTRICT 187, Wash.—BOND SALE—
Pho State of Washington offering par for bonds Dearing 5% lontorost wos
awarded the $35,000 2-20 year (coupon) asséssmont bonds offered on Bopt,
8—¥. 109 p. 008, Other bidders wern: o

nt, Rale.

Olark, Kendall & Co., Portland 1% 835,130.50
John fe. Pruo & Qo,; Beattlo. -T2 2ITTIITTTII0I0T BEGOE T35.061.00

KITSAP COUNTY SCHOOL DISTRICT NO. 61, Wash.—HOND
SALE.~The Biate of Washington, bidding por for G348, was awnrded
$1,800 1-20-year {opt.) school-building bonds,  Denom, $200. Lot ann.

LARIMER COUNTY SCHOOL DISTRICT NO. 84 (P. O. Fort
Colline), Colo.—BOND SALE.~—Dankers 8ecuritlea Co., Denver, foport
the purchaso of $0.500 556 10-20-year (opt,) school bonds of poar.

LATAH COUNTY HIGHWAY DISTRICT NO. 3 (P. O. Dear
lqlnhn.f--,fm;vn SALE~On Sopt, 5 nn lssun of $30,000 514 % lﬂ-?ﬂ-ynﬁ;
_&upt..) bonda swas awarded, i i stated, to the Seattle National Bank Tfor
40,515, equal to 101,716,

LEAKE COUNTY (P. O. Carthage), Miss.—BOND SALE,—An lssun
of' $150,000 road bonds was recently purchissed, It 1s stated, by the Loaks
County Bank of Carthage for $151,885, equal to 101,250, These bonds
were voted at a recent plection.—V., 100, p. 305.

LINCOLN COUNTY ROAD DISTRICT NO. 3, Ark.—BOND SALE. —
Reports state that M, W Elking of Little Rocle was resontly awirdsd
S150,000 road bonds,

LINCOLN COUNTY SCHOOL DISTRICT NO. 23 (P. O. Karvel)
Colo.—BOND SALI.—An issuo of 30,000 075 20-30-year (opt.) Rthon
bonds has been sold to Bosworth, Chanute & Co., of Denver, at poe.

INCOLN SCHOOL TOWNSHIP (P. O. Brownsburg), Hendri
Cnl.‘m;?r Ind—BOND OFFERING.—Oin N. Bersot, Townahi pe'r["rurnﬁ_!.?,
will rocclve proposale untll 10:30 5. m., Sept. 30, 1t 15 stated, for 8,000 5%
Reywar rofunding nod sohool-bollding bohds.

LINCOLN SCHOOL DISTRICT 5[—‘. 0. Lincaln), Lancaster County,
Neab.—BOND OFFERING,—Troposaly will be recoived until 2 p. m, Sept,
30 (60 be opened 3 p. oL on that day) by the Secrotary Board of Edueation,
for $100,000 coupon bonds ab not vxeseding 5% intersst.  Prin, and somis
ann, Ing, (M, & N.) payablo ab the office of fhe City Treasuror.
30 years subject on any paylng dato on or aftor 3 years from date, Cort.
chotle for 2% of the amonnt of bouds bid for, roquired.  Total bonded debt
§309,700. ‘Cash on hand June 30 1010 $13 380.78. Assessod value of
property (1-6 of actunl valug) $15,226,433.  Estimated valus 23,000,000,
i’upulul.mtl 1910 (census) 43,970, (wst,) population $60,000 and school
population (Juna 1019) 13,7045,
LIVERMORE, Humboldt County, fowa.—ROND SALE.—Iecont|

Shanke & Co., of Muason Olty wers nwarded 212,000 5%, 20-yenr ﬁoh’ﬂ.gﬂ
disposal plaug bonds,  Denont, $600. Data Oct. 1 1818, Int. sumican,

LOGAN COUNTY SCHOOL DISTRICT NO. 43, Colo.—BOND
SALE~Reports state that Bosworth, Chavute & Oo. of Doepyer recently
purchased an lasue of $6,000 school bonds.

McCAMMON, Bannock Caunty, lda.—BOND ELECTION.—An olop-
Elon will be held today (Sept, 20) 1615 stated, o vote on tho questlon of L=

Ing $456.000 conpan bonds,

McRAE, Telfair County, Ga.—HOND OFFERING .~ Proposals will ho
recolved untll Nav. 165 D thir Qlry Cleek, for 844,000 5% 30-year bonds
authorized ab election held Bept.

MACK SCHOOL DISTRICT, Fresno County, Calif.—HONI SALE.—
on Bﬁ\plr.(:l thoe $3,5600 6% school bonds—V, 1007 ';1, lm?—-wur:; awaridlod to
the Feeoman, Smith & Comp C0., ab 10080 and interest.  Other blddors
were! g
Htato Board of Conleol ... 83 520,601 Biyth, Witter & Co $3,505.00

MACON COUNTY (P. O. Oﬁlellmr o), La.—RBOND OFFERING —
Reports state that A, 1. Perry, Clork of Board of County Commisafonors,
wlli recalva bids until 10 &, m. Sopt, 23 for $100,000 5% breidge bonds.
Int. semd-anm,  Cortified chock For 2,500 required,

MACON COUNTY (P. O. Lu[uyetto}i Tenn.—LBONDS VOTED . —0On
gupt. 13 $300,000 rosd bonds wera voled, 618 stated, by this county.

MANTECA, San Joaquin County, Calif——BONDS PROPOSED . —An
fssue of $10,000 atreet pnd Hghting systam bonds [s under consldesation, It 1s
paportod,

MARION COUNTY (P. O. Indianapolia), Ind.—RONDS PROPOSED,
—The Connty Commislonors huvo n],\pl'u\-e-lf S35.000 Roberts Bond pid
£145,000 Wisby Rond bonds, and are now awaitiog the approval of the
State Hoard of Tox Commissioners befory taklog further Stops toward
thele anlo.

HALL, Saline County, Mo.—BONDS VOTED . —The "St. Louls
mﬂf.fnﬁnﬁ-- ol h‘u'm,. 14 siates !,h.'tt-‘ $16.000 bondy woeee yoted o this elty. to
complete the municipal Hght plant,

MARSHALL COUNTY (P. O. Plymouth), Ind.—BONDS A WARDED
IN PARY,—OF the i ssues of 4 44 9% 1-10 year sorial vosd Impt, bonds, dated
Aug. 5 1010, agerogating $31,600, offercd vo Aug. 5—V. 100 l). S0F—tho
$5,600 Goo. I, IKlefer o ol, und $4.500 D. E. Boyder ot al bonds wore
awarded to the Fletcher-American Co,, snd O, M. Burkey, respectively,
at par and inborest.

Amount,

bitized for FRASER

MARSHALLTOWN, Marshall County, lowa.—BONDS VOTED . —
By a voto of 442 to 150 the question of issulng 350,000 city-hall bonds
carrled ‘4t the cloculon held Sept, 15—V, 100, p. 007,

MARTIN COUNTY (P. O. Shoals), Ind.—BOND SALE~—The 1,000
42655 Holbert Tinp, road bonds, which were offered on Aug. 4—V. 109,
), J07—have been awarded to the Martin Connty Bank, of Shonls, Al Dar.
Jetant, 50, Int, M, & N. Due 350 each May [5and Nov. 14 from 1920
to 1920, incl.

MATAGORDA COUNTY (P. O. Bay City), Tex.—BOND SALE. —
I, O, Burt & Co., of Hollaton wera awarded at ﬁll.:ﬁﬂ F150,000 695 S0-yrar
?}Ilrli.ln'lll';l‘.‘.‘. Impt, bonds offered on July 25. Danom. 81,000, Date J uly

119,

MAUMEE, Lueas County, Ohio.
&4 % street-lmprovement bonds were awardied to 7
ol Toledg, at 100,11 and Interest, Denom. $1.000.
Int. Mo & 8. Duae Sept. 1 1920,

MEMPHIS, Tenn.—BOND SALE—On Sept, 0 the following two fasues
of eoupon bonds, sgeresating $350,000—V. 109. P, 1002—were nwardad o
R, M. Graot& Co., and Fleld, Riehirds & Oo,, Jointly, as follows:
200,000 improvement bopds, 100.87 and interest,  DateJuly 1 1919, Int.

Jidk J. Due yearly on July 1 as follows: $15,000 1925 to 1934, inel.;
and 310,000 1935 ta 19308, incl.

160,000 tuberculosls tospital bonds, 101,43 aad Interest. Date Apell |
1t Int, A, & 0. Dus 36,000 yearly on April 1 from 1925 o
1049, fnel,

MENNO, Hutchinson County, So. Dak.—BOND SALE.—On Saph. 11
the $35.000 5% 10-20-yeir (opt)) sewerage bonds (V. 100, p. 701 weep
awarded, 1t is stated, ta Kalman, Matteson & Wood, of 86, Paul, at PAr.

. MERCER COUNTY (P. O. Celina), Ohia.—BOND OFFERING.—
K, G, Unporee, Oounty Auditor, will recelvo propoants until 10 &, o
Sopt. 27 for the followlog 6% coupon road  bowtds:
£I45,000 Chattanooga road bonds.  Denom. $1,000.  Due $4.000 yearly

un Nav, | from 1920 to 1048, inclusive, and 22,000 Noy. 1 1020.

4,600 Bruns road bonds, Denom. €450, Dus §450 viéarly on Nov. 1

from 1920 to 1929, inclusive.

4,500 Fullenkamp rosd bonds. Denom. 3450. Duo $160 yearly on

Mov. 1 from 1920 to 1920, Inclusive.

Auth,, See. 8029, Gen,. Oade.  Dato Nov. 1 1010, Tat. M. & N. A
doposit of $100 Is roquired with each fssue bld upon. Dank bonds will ba
furnished by the counby,

MERIDEN, New Haven County, Conn,—BOND 84 LE.—On Sept. 16
the 260,000 4%9% 11-14-year s‘.m'?r’n‘ funding bonds, dated July 1 1010
(V. 100, p. 007) were awarded to the First Nationsl Banle of Marlden for
S00,710 60 (101.102) and ntorest.  Other hidders wore:

Thomson, Fenn&Co., Hart $60,456 60, Richier & Co., Hartford . $50,108 a0
Blodget & Co., Boston.__ 60,258 00/E, H, Rollins&Sons, Bos._ 60,047 40
Roy T, H. Barnes, Hartf_ 60,280 20| Hornblower & Woeeks, Hart 60,030 00
Spencer Trasko & Co, N.Y - 60,201 60| Hineks Bros,, Bridgeport. 60,012 60
AL, Leach & Coo, M, ¥_2 60,162 00l

MIAMI, Ottawa County, Okla.—BOND ELECTION PROPOSED.—
According o nowspaper roports, $494,000 nprovemont bonds will be
voled upon at an glection to ba hold lo the near future,

MIDDLETOWN SCHOOL DISTRICT (P. O. Middletown), Butler
County, Ohlo.—BOND ELEGTION.—On Nav. | thy voters will hiave sub-
mighed to thom o proposition to lasue £300,000 high schonl bonds,

MINERAL COUNTY (P. O. Superior), Mont.—BONDSE VOTED.—At
the election Sept. 2 340,000 court-houes honds woere yoled—V, 109, t. 95.

MISSOULA COUNTY (P. O. Missaula), Mont.—BONDS VOTED . —
Issues of 250,000 road and 3100,000 county high school bonds wero sushor-
Ized at the electlon Bept. 2—V, 100, p. 95.

MITCHELL, Davison County, So, Dak.—BONDS VOTED.—Thes fol-
lowing two issues of bonds ageregating $125,000 cirriod at an electisn held

Ropt, 0:
Slbl’).llﬂil A7 autltorium bonds mentioned in V. 100 p. 701. Vote 1120 to

25,000 flra station bonds. Vate 1217 to 174. R, E. Daviaia Clty Audltor.

MOFFAT COUNTY SCHOOL DISTRICT NO. § (P. O. Craig), Col.
—BOND SALE-~~An fssue of $40,000 5% 20-10-yoar (opt.} union high-
kehiool bonds hos heon sold to Sweet, Causey, Foster & Co,, Sonwr. at 'Js.léa.

MONONGALIA COUNTY (P. O. Mor nn_l.own{ W. Va,—DBONDS
VOTED.—Byn vote of moro than 7 to 1, 8150,000 Union Rosd Distriet
honds were approved by the yoters at an election held Sept, 6, It (s stated,

MONTANA (State of).—BOND SALE—We are lnformed thab $260,000
6% 5-10-year (opt.) State elovator bonds have boen purchissed by the State.

MOORE HAVEN SPECIAL TAX SCHOOL DISTRICT NO. 41, Fla.
—BOND SALE,—Un Sept. 15 Stacy & Braun, of Toledo, were awarded the
235,000 654 30-year school bonds (V. 109, p. 301) for £36,357 03 (103.965;
and Intoresy.

MOREHEAD CITY GRADED SCHOOL DISTRICT (P. O. More
hend Cit):) Cartaret County, No. Caro.—HBOND SALE.—Tha §50,000
(not $600,000; as reported in V. 100, p. 308) 6% 40-yeae coitpon school
bonds, datod Sept: 1 1919, offised on Aug, 1, bave boen sold.

MORGAN COUNTY (P. O. Connslaville), Ohio.—BOND SALE. —On
Hopt, 15 the Brighton Dank & Trust Co., of Cincinostl, was awareded $24,000
55 deficit bonds for £24,001 (100,004) and (nterest. - Deonom, $500.  Date
Sept. 16 1019, Int. M, & 8. Due from 1920 to 1927,

MORGAN COUNTY gf‘. 0. Martinsville), Ind,—BOND SALN.—On
Hept. 15 the $3.080 4&2 95 1-10-year serlal Pacls B, Kennedy ot al Ge
Twp. road bonds (V. 104, p. 1100), were awarded to ths First Nutioal B
of Martinsville nt par and {nterest,

MORRIS, Okmulﬁeo County, Okla,—BOND OFFERING.—Mrs.
John Cable, City Clerk, will receive bids until 8 p. ni, Sept. 22 for $60,
0% Hower bonds.  Duate June 30 1919,  Prineipal aod semb-annnual {nterest
in New York. Due June 30 1044,  Certified check for 2% of the amount
of bonda bid for roquired,

MT. PLEASANT, léabella County, Mich,—BOND SALE—On Sept.
12 the Detroit Trust Co, of Detrolt was awarded the $104,000 5% 1-21-
year serinl stwer bonds, dated Jung 1 1919—V. 109, p. 907 —for 3[65, g6h
(102.860) and interest,

MT. UNION, Huntington County, Pa.—BONDS NOT SOLD—T0
LE RE'-UFFI‘:’RE:‘J EARLY IN SPRING.—Tha $44,500 5% cotpon (with
privilege of ragistration) tax-frce paving and storm-sewer bonds offored on
Aug, [—V. 100, p. 308—wero oot gold, The Dorough Secretary lnform
us that these bonds will e re-advertised early in the spring,

MUNHALL SCHOOL DISTRICT (P. O. Munbhall),

ounty, Pa.—BONI} SALE —Tle $200,000 415 % tax-fres echool Donds
offered on Sept, B (V. 108, p. 604) were awarded to the Natfonal City Co.
of Now Yark at 101,000 and interest.  Due on July 1 as follows. $5,000
1921, 1923 to 1928, Inel., and LD28 to 1083, (nel.; $10,000 1954, $5.000 1035
and 1836, $10,000 1937, 85,000 1038, $10.000 1959, $5,000 1040, $10.000
1041 and 1942, $5,000 1943, $10,000 1944 to 19406, Incl,, $15,000 1047,
£10,000 1048, and 215,004 1049, Other bldders were
Lyon, Blnger & Co,, Phite. .$201,651 IMallon Nat, Bank, Pitts. ., 5201,2556
(i{nvnr& MeGregor, Pitts.- 201,500 ) Unlon Trust Co., Pitts. ... 200,630
Holmes, Bulkley & Wirdrop, Philadeiphis eew 201,312

MURPHY, Cherokee County, No. Cara.—HONT) SALE —T11h0825.000
G5 2-20-year gerlal hydro-sleotriclight bonds, dated Sept. 1 1619, offored
on_Aug: 1=V, 109, p. 398—have besn sold to €. N. Malong & Cao, of
Ashevilla at 102240,

MUSKEGON, Muskegon County, Mich.—BOND SALE. —Whittlesey,
MueLean & Co,, of Detrolt, have been awarded $145,000 445 25 13-yr, (aver,)
bonds at 101:605, Deénom. $1,000. Dats May 1 1019, Tot. M. & N.

NACHES-SELAH IRRIGATION DISTRICT, Wash,—80ND SALE.
—On Aug. § the Spolane and Eastern Trust Co,; of Spokane was awarded
£75,000 0% 11-20 year seclal Impt, bonds, Danoms, $250 and §500. Date
July 11919, Int. g, & J,

ASH COUNTY (P. O. Nashville), No. Caro.—~BOND OFFERING —
Healod bids will bo recelved watil 11 A, m. Oct. § by J, B, Boddls, Oleek of
the Doard of County Commissioners, for $140.000 court howse bonds st
not excecdlng 6% interest, Bids will be recelved on bonds bearing &,
6lg or 69 Interest. Denopi. $p00 or multiples thereof.  Int. acmi-san.

BOND SALE—On Aug. 11 $10,000
ueker, Roblson & Co.,
Data Seps. 1 1910

Allegheny
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Due $7,000 yearly for 20 "I‘{'.'\.l".‘i beginning 5 years from date.  Cort, check
for 21,000 required. Officlal circular states that the county has nover
hatl n bonded debt nor defanited nor contested the payment of 1ts oblizi-
tiona and that thers ts no Htigation or controversy threatened or ponding
coneerning the fssue of honds, the corporate existence or bountdarics of the
Founty o tha titles of 1ts present officlals to thelr respective offiees. Total
assess, value 1019, $18,404,119; estimated yoiue, $40,000,000; population,
1910 (Census), 33,727; 1010 (est.), 40,000.

rNE'E\I" CONCORD, Mun!(inﬁ\lm County, Ohio.—BOND OFFERING.—
W. ', Trace, Village Cleck, will receive proposals until 12 m. Sept, 24, for
the £45,000 6% coupon water-works bonds, voted oo July 18—V, 108, p.
#04. Denom. $1,000. Date Sept. 1 1919.° Prin. and seini-nnn. int. (M.
& 5.) payableat the Village Treasturer's offlee.  Duo 1,000 yearly on Sapt. 1
from 1920 ta 1954, Incl,  Cert, check for 5% of amount of bonds bid for,
ras::hid to the Village Treasurer, required. Bonds to be delivered and paid
or within 10 days from date of awsrd,  Purclisser to pay secrued interest,
Bonded Deobt, Hept. 11 19019 (inel, this lssue), $77.610.09. Assess, Dubt
tnel.), $23,025.00.  Sinking Fund, 53,2598,  Assessed Value 1910 (est.),
$1.000,000. Total tax-rate (pes 21,000), $15.060,

NEW MEXICO (State of).—DNERENTURE OFFERING.—Chirles Ww.
Strong, State Treasurer, will reeotve Bids until 10 a, m: Oct, 6 for 518,000
B98tato highway debontures,  Date July 11919, Prin. and semi-aon,
int.J(J. & J.) at the office of the State Treasurer.  Dua July 11921, ©
fled choelk for 29 of the amount of bonds bid for required.

NEW SMYRNA, Volusia County, Fla.—BONDS VOTED.—At an
election hold Sept. 9 $15.000 69 G-year Canal bonds passed. The voto
was A7 "for" to 10 “apgninst.’

NOBLE TOWNSHIP, Auglaize County, Ohio.—BOND OFFERING.—
Franels Johns, Township Cleek, will recelve proposals until 12 m. Sept. 24
for 29,200 6% road-Improvement bonds. enom. 2020, Date Sept. 1
1019. Int.M. & S. Duo yeariy on Sept. 1.  Certilied check on a solvent
hanle for 2% of nmount of honds bid for, payable to the Tow nship Tross-
nree, required.  Bonds to be deliyeréd and pald for within 20 days from
time of award., Purchaser to poy accrued interest.

NOBLESVILLE SCHOOL DISTRICT (P. O. Noblesyille), Hamilton
County, Ind.—BOND SALE—The Citizens Stata Bank of Nablesville
wits recontly nwarded, It is stated, 210,000 6% 20-year school bonds nt
102.2875,

NORFOLK, Madison County, Neb.—BOND OFFERING.—Ttoposals
will be recetved until 5 p. m. Oct. 6 by 8. R, McFarland, Olty Clerk, for
510,000 5% water-works-oxtonsion hands.  Denom, $£1,000.  Date Sopt. 15
1919, Prin. and srnual interest (Sept. 15) payable at the office of the State
Treasurer. Duo Sopt. 15 1929, subject to eall any time after five yoenrs
from date. Oertifled checlk on some bank of City of Norfolle for 81,500,
pavable to the ity of Norfoll," required.

NORMAN COUNTY (P. O. Ada.),Minn.—BOND OFFERING.—Pro-
posals will be received until 2 p, m, Oct, 30 by D. . Fulton, County
Auditor, for 877,535 20-year drainage bonds. Tho purchasoe is re wired
tFo pxlw attorney foes, bonds and all other sxpenses in the issuance of sald
panan .

NORTH BERGEN TOWNSHIP, Hudson County, N, J.—TEMP'OR-
ARY LOAN.—On July 7 a temporary loan of $150.000 dated July 1 1019
and matiring July 1 1025 was awarded to B. M. Grant & Co., of New York,
at 101 and interest for 5. Denom, 51,000, Int. J. & J.

NORTH CASTLE (P. O. Armonk), Westchester County, N. Y.—
HOND SALE —On Sept. 13 an Issus of 32,000 6% road construction bonds
was awarded to Erneit Waterbury, Haeey Hunter, and Wm, Brindago.
Denom. 3 for 2600 and 1 for 8500, Date Aug. 1 1019, Int. Aug. 1. Due
1 hond yearly ont Awg. 1 from 1020 to 1023, incl,

NORTH OLMSTEAD, Cuyahoga County, Ohio.—BONDS NOT
SOLD.~—No sale was made of ti’;p $26,000 5% publle road tmpt. (village's
portion) bonds offered on Sept. 8-V, 109, p. 802.

NORTH TONAWANDA, Ningnra County, N. Y.—BOND SALE.—
In Sopt. 15 the 338,050 and $6,600 43 % l-l!iynmr serial streek Improve=
ment: bonds dated Sept. 1 1919—V. 109, p. 908—wero awnrded to Hher-
waod & Merclfivld of New York at 100.03 and 100,68, respectively, Other
hidders wero:

Viwe— 248,660 Iss,
Geo. B, Gibbons & Co,, New York. . 100.26 100,26
O'Belen, Potter & Co., Bulfalo 100,128 100,125

NORWALK CITY SCHOOL DISTRICT (P. O, Norwall), Huron
Cmmtly, Ohio.—BOND OFFERING.—Proposals will be recelved until
12 m, Oct. & by John A. Strutton, Cleric Board of Education, for $20,000
5149 school bonds. Auth. See, 7620, Gen. Code, Denom, $500. Date
Sept. 1 1919, Prin. and gomi-ann, int, (BT & 8.), payable at the office of
the Treasuror of the City of Norwall. e 8500 on March 1 and Sept. 1
in each af the years from 1924 to 1943, Inel,  Qert. cheek for $2,500 ,pay-
abla to the Board of Education required, Purchaser to pay aceruud (nb

OAK HARBOR, Ottawa County, Ohio.—BOND OPFERING —Rollin
Gratop, Village Clerk, will recelyo proposals until 12 m. COg¢t. 14 for tho

following bonds
£2.000 5% street refunding bonds. Denom. £1,000, Due Se 31-. 1 ‘I“ﬂ'.!?. y
ne Sept.

. 3,600 4 w:\ft;nwnrks refunding bonds.  Denom. 2500,
Date Hopt. 1 1910,

86,000 L35

Certificd check for $500, payable to the Vilage
Troasnrer, required.  Bonds to e delivered and paid for within ten days
from date of award. Purchaser to pay acerucd Interess,

OCEAN COUNTY (P. O. Toms River), N. J.—BOND OFFERING.—
David 0. Parker, Clerk of the Board of Chosen Freeholders, will recnive
proposals uatll 12 m. Oct. 7 for an issug of 414 % coupon (with privilege of
roglsteation) rond impt, bonds, not to oxeood 864,000, Denom, $1,000
Date Nov, 1 1019, Prin. and semb-ann, int. (M. & N.}. payable st the
Pirst Natlonal Bank of Barmggat. Duo yearly on Nov. 1 s Follows!
£3,000 1021 to 1930, fncl.: $4,000 1031 to 1935, Inel., and 32,000 1030,
Cort, check on an Ineorporated bank or trust company for 2% of amount
of bonds bid for, payably to the County Collectar required. Purchaser to
iy accrued Interest.

Tha alflciol notice of this bond offering will be fotnd among the adeertise-
ments elsowhere in this Depirtment.

ORANGE (P. O. West Haven), New Haven County, Conn.—H0OND
SALE~Thsa $130,000 :l_iai'-':- 10-year sinking funcd Immr-g offored without
suceess on March 26—V 63. p. 1090—have bean gold, {6 s stated, to the
Htato of Connecticut,

ORANGE COUNTY (P. O. Orange), Tex—BONDS APPROVED.—
'lrlmdAl'.tornumewnl has approved $023,000 54 % special road district
TOTUE.

ORANGE TOWNSHIP (P. O, Ada R. F. D. No. 3), Haneock County,
Ohjo.—BOND OJ"‘P'ER.'.’\"G.-—-I’fn'Jm.-m!N will be received until 10 4. m.
Sept. 25 by the Township Clerk for $5,750 rond fmpt, bonds, Auth, Soeo.
32058-1506, Gen, Code, Donom. 357 ot AL & 0. Duo 8575 yearly
on Oct. | from 1920 to 1929, ncl.  Oert, cheel for $1,000 reguired. Pur-
chaser to pay scerued interest,

OXFORD TOWNSHIP (P. O. Kimball R, F, D, No. 1}; Erie Cuuntg.
Ohio.—BOND OFFERING.—Propodals will be recalyed untll 12 m. Sope. 27
by Jacob Leébor, Clerk of tho Board of Township Trustees, for 4,000 5%
voad bonds.  Anth. Soe, 3208-15n, Gen, Code. Denom: $500.  Dato Sept.
11010, Prin. and seml-ann. fng, (M. & 8.) payable it the Twp, Troasurer’s
office, whero tho bonds will also be delivered and paid for is soon ns pee-
pared, Dus $1,000 yeaely on March 1 from 1920 to 1023 fucl,  Cort,
chiscle for 2100, payable to the Pwp, Creasurer, required. Purchnser to
pay neeened interest.

PAWHUSKA, Osage County, Okla.—BOND SALRE.—I. J, Tdwards
of Oklahoma Clty was recently awurded $435,000 69, serial water works,
3:_!\2\1".) electric Heht, hospital and parle bomds. Denom. $1,000, Int.

PEARSONIA SCHOOL DISTRICT EP. 0. Pearsonia), Osnge Coun-
ty, Okla.—80ONDS VOTED —This district has yoted, It Is ml.‘ltc:f. 512,000
sehool Bonds.

PERRY, Taylor County, Fla.—BOND OFFERING.—L,
Becretar: liﬂ:m[yof Bond Trustees, wil recelve bids until 10 a.
for 825,000 strect Impt, and $20,000 water and soworige ext. 5

G. Blue,
1. Oen, 1
L a0-yoar

raser.stlouisfed.org/

bonds.,  Denom. 31,000, Date July 1 1817.
for 109 of nmount of bonds bild for réquired.

PFLUGERVILLE INDEPENDENT SCHOOL DISTRICT (F. O.
Pflugerville), Travis County, Tex.—BONDS VOTED.—AL b rocont
ﬂ;r;tl on $47.000 sehool bonds were authorized, 16 I8 stated, by & Yole of

2o O

PHILLIPS COUNTY (P. O. Malta), Mont.—HONDS YOTED—Ik Is
reported. that the 375,000 rellef bonds carrled at the electlon Sopt, —V.
1041, P 908

PIERCE COUNTY SCHOOL DISTRICT No. 4, Wash.—BOND
SALE.—On Sopt. B an ssue of 33,000 54 % 1-10 year (apt.) stthool build-
I'u_s; honds \;'Inq awarded to the State of Waslhington at par.  Danom. $500.
nt. anpily,

PIERCE COUNTY SCHOOL DISTRICT No. 107, Wash.—BOND

SALE.—On SBept. § tha State of Washington offering par was awarded
2 ¢ o 1-20 year (opt.) school bullding bonds.  Denomn, 2200. Int.

Tat, J. & J, Oort. check

PITTSBURGH, Pa.—BOND OFFERING.—K. 8. Morrow, Clty Con-
teoller, will réceive bids until 3:16 p . Oct, 3 for the following 414 %
coupon (with peivilege of registratic honds, pgreegabing 3,621,000,
belni o part of the $21,098,000 bonds mentioned in V. 109, p. 507
F540,000 p,-rrem,Im#mwumom, bonds, Berles "AL  Due 315,000 yearly on

1z,°1 from 1920 to 1949, Inclusivo,
4 Due $3,700 yearly
inclusive,

Due $18 500 yearly on

Aug,
111,000 l)imnnmlﬂt..hunrnwnwut|mud.-.¢, Sorles 2%
on Aug. 1 from 1920 to 1049,
555,000 Enst Ohla 8t. Improvement  bonids.
Aug, 1 from 1820 to 1049, inclusive,
06,000 Mt, Oliver 8t. Improvement honds.

Dus $4.200 yearly on
Due §5,700 yearly on

Aug. 1 from 1920 to 1949, Inelusive.

171,000 Digelow Boulovard improvement bonds.
Aug, 1 from 1920 to 1949, nclusive.

300,000 Park Roadway improvondnt Bonds. Duc 813,300 yoarly on
Aug, I from 1920 to 1049, Inelusivo:

690,000 West Parle improvement bonds.  Due $3,300 yearly on Aug, 1

ram 1920 to 1949, Inclusive,

430,000 Playground mprovement bonds:  Due 811,000 yearly on Aug. 1

from 1920 to 19490, clusive

120,000 public comfort statlon bonds. Due $4,000 yearly on Aug. 1

from 1920 to 1949, Ineclusive,
1,020,000 water honds, Serles A" Dusa §34,000 yearly on Aug. 1 from
1920 to 1048, inclusive.
120,000 Center. Ave. bridge bonds,  Due $4,000 yearly on Aug. 1 from
1920 to 1949, inclusive.
60,000 North and Irwin Ave. bridge bonds, Dus $2,000 yoarly on
Aug. 1 from 1020 to 1849, inclusive.

Denoma. $1,000, 500 and £100. Dats Aug, 1 1919, Int. ¥, & A.
Qartified check on o national banlk or trust m;m{::my for 29 of amaount
of bonds bid for, payable to the “'City of Pittsburgh,” reéquired. Hids
must he on blank forms farnished by the Clty Controller.  Tha succesaiul
bidder will be furnished with the opinion of Iiawkips, Delaflold & Long-
follow, of Now York, that the bonds are hinding and legsl obligations of thi
City of Pittsburgh.

PLEASANT HILL SCHOOL DISTRICT, Calif.—BONDS VOTED.—

It ts reported that by n large malority bonds poonnting to 12,000 were
authorized by the voters at a recent election.
_ POLK COUNTY (P. O. Des Moines], lowa.— NOND SALE.—On
Hepb, T oan lssue of 100,000 595 caunty nospital bonds was nwarded o the
Central Triust Co. of Des Moines at 100,88, Donom. $1,000. Date
Sept. 1 1910, Int. M. & S.

BOND SALE . —On Sept. 8 Schanke & Co, of Masan Qity were awnarded
on their bid of 102.21, $52,000 5% funding bonds. Denom. $1,000.
Date Sept, | 1919, Int. M, & 8. Due yeorly on Sept. | a8 follows:
$3,000° 1920 to 1935, inel,, and $4,000 1936,

POLK TOWNSHIP, Mo.—BOND BLECTION —AL an oléction to he
held Sept. 25, (6 18 roported that $17,000 bonds will be voted upon.

POMPEY, Onondaga County, M. Y.—BOND OFFERINUG . —Troposals
will ba recelved h{“ the Town Doard at the oftics of the Clerk of the Hoard
of County Supervisors, Byracuse, until 2 p. m. Sept, 20 for £5,000 5% gold
homds. enont. 500, Date Oct. 1 1019,  Int. annually,  Duae 82,000
yearly on Fob. 1 from 1023 to 1026 incl.  Cert. check or hank draft for
10% of amount of bld required,  Purchaset to pay accrusd intorest.

PONCA CITY, Kay County, Okla:—BONDS VOTED —0On Sept, 3 1t 1
stated that tho following bonds were favorably voted: $150,000 water-works,
£50,000 eloctric plant extenslon and 825,000 fire bonds. '

PONDERA COUNTY (P. O. Conrad), Mant,—RONDS VOTED —An
{asiie of $125,000 seed-grain and $150,000 road bonds has heen voted.

PORT CHESTER, Westchester County, N. ¥Y.—HOND AND CER-
TIFICATE OFFERING.—Fred G. ﬂuhmll]{. Village Clock, will recolve
proposals until 8. p, m. Sopt. 26 for the following 43 % golid bonds and

certificates of Indebtedness:
£10,000 paving honds, Denom. $1,000, Due $2,000 yearly on Oet, 1
rom 1020 to 1927, Inclosive.
18,000 repaving honds. enom. 21,000, Due £2,000 yoarly on Oct, 1
feom 1920 to 1928, Inclusive.

000 repaving certificato of indebiednoss. Duge Oct. 1 1024,

18,800 payinig certificata of Indebtedness.  Due Oct, 1 1024.

Date Oct, 1 1910, Prinecipal and semib-annusl Interest payable at the
First National Bank of Port Chester.  Cortified chock for 5% of amount
bid, payahle to the Village Troasurer, vequired, Bonds to be dellvered
and pald for at Port Chester or Now York,

PORTERVILLE SCHOOL DISTRICT, Tulare County, Calif.—
BOND SALE.—An issue of $4,000 6% school bonds has beon sold according
to reports, to the Freeman, Smith & Camp o,

PORTSMOUTH, Rockingham County, N. H—BOND OFFERING.—
Proposals will bo recedyed until 11 a. m, Sopt. 25 by Mayor Abert Hislop
for 575,000 4 &4 % coupon school bomds,  Denom, a0,  Date Oct. 1 1919,
Prin. nod seml-aon, nt. (A, & O0) payable at the First Nat, Baok of Hos-
ton, where tho bonds will algo he delivered to the puarchaser on or about
Oct. 1. Due $7,500 yearly on Oct. 1 from 1921 to 1030 locl, Tonds
engrayed unider the superyislon of and certifind as to genulnonces b the
Piret Nat, Dank of Boston; thoeir lugality will ha tm}rrnvml Ly Storey, Thorn-
diko, Palmer & Dodge, whose oplnion will ba furnished the purchaser.
Al lezal papers (nclident Lo this ssuo will bo filed with said bank wherd
thisy may ba capected ab any Hme,

Dbt Stptement Sept. 1 10190.
Haonded debt—Water. o ——
Selion
Funding and refunding. .
Street paving ..o —a-.
Baw er.

403,000 (0
132,000 00
242,000 00
113,000 DO

30,000 00

Total bonded debt (does not fnel. lssue as advortised) .. $020,000 04
Water sinking funds. - oo ceaecacanss 8156, 760 45
Diher sinking funds. . o ZALADE { ) =

Total sinking fand Leraarraes, DA,
Assrssnd valuation, 1019 £14,534,010.00

Sectinn 9 of the Munleipal onds Act of 1805 does not apply to $54.000
school bonds tneluded in the above school debt.

PORTSMOUTH, Scioto County, Ohio.—BONID OFFERING . —Louls
AL Zucker, ity Auditar, will eeceive proposals until | pym. Oct.10 for tho
following 6% coupon bonds, o ;_n‘i‘g:ll.lu_x £124,000]

240,000 waler-works bonds.  Due $5,000 yearly on Sopt, 1 from 1933 to
1038, Inclusive.

40,000 r;m\;llrilmmls. Due 25,000 searly on Sept, | feom 1833 to 1940,
inelusive,

53,000 derfeit bonds.  Dug vonrly on Bept. 1 ns follows: $5 00 1921 and
1027, 37,000 1023 and 1924, 30,000 1045 and wzﬁ-. $11,000 1027

Deniam. 51,000, Date Sept. 1 1915, Principal and sembsannoal intercst
(M. & 8,), pavable at the City Treasurer's offico, Certifind check on A
salvent bank tor 29 of amount of honds bid for, payable to the Oluy
Auditor, required.  Purchiser (o poy necrued fntarest.

PORTSMOUTH SCHOOL DISTRICT (P. O. Portsmouth), Scioto
County, Ohlo.—DOND SALE.—On 8opt, 1) the 800,000 6% schonl bonds
—¥, 109, p. H003—were awnrded to the Brighton Banle & Trust Co. of
Cinelnnatl ab 10106,  Dueon Oet, | as follows:  $3.000 1027 and 1034
S2 000 1920 and 1934, £4.000 1930 and 1051, 85,000 18435 and 1030, £7,000
1047 nnd 1048, £0.000 1930 and 1040, Othor Lildilors ween:

5,108 560
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W Lo 8Blayton & Co., Tol-*860.0584 A, T Dell & Co., Toledo 860,162
Davies-Bertenm & Co,, Cla 00,246

* Tha bid of W. L. Slayton & Co., slthough higher than thay of the
purchaser, contalned certaln objettionable conditions, and was thoveloro
rojoctod .

PUEBLO-MESA PAVING DISTRICT NO. 2, Colo.—DOND SALE. —
Bosworth, Chanute & Co;, af Donver, recently pureliged SLO0,000- 084
Donds.  Ddénom, S1.000,  Date May 1919, Prin. and semi-aon. fng,
\M. & N.) paynble nt the First National Banl, Puoblo,  Due on or hofore
20 yvars from date. 3 - X

Financial Stalement.
Assesied valuation of Puebloy 1918 o u o i e $32,050,
"Total net.bondeddobb. o o oo o Lo o = {
i thon Mesa Paving DMstrict No, 2. I 324,000
wlied dabt, this Issue only ~ 5 3 TAUL000
ntion of Pueblo, officially estimated, July 1019, 62,153,

RACINE; Racine County, Wise,/—BOND SALE—On Sepl, 1%
Ty of $20,000 4 4 4 1-20-year sorlal street impt, boods was awnrdn
is atated, to the Plrst Trust & Savings Banic of Chicaio at 100,387, a |
of 4.70%. Denom. $1,000. Date Sept, [ 1910, ot J. & D,
BONDS VOTED . —According Lo repocts, the voters authorized the lssuance
of $430,000 school bonds at & récent electlon by a vote of 1,830 to 788, &
mnjorlty of 1,052 In favor of tho bonds,

RACINE COUNTY (P. O. Racine), Wlic.—BONDS VOTED.—At the
clectlon hold Sept. §—V. 100, p. 606—this county by a vote of 2,002 to
060 Indorsed, It js stated, $2,350,000 bonds,

RALEIGH, Wake Cnumf, No. Caro.—BOND SALE.—On Sept. 15
the threo Issucs of 55 coupon bonds aggregatiog $95,000—V, 100, p, 1101—
wira awardoed to Elﬁutlndﬁ Bros, of Doston at 101.12, a basis of 48BN,
Other bidders wero:

Estabrook & Co,, N, Y__.§05,400 00 Durl‘e{ & Murr, Raletgh- . 805,105 00
Baker, Watlts & Co.,Balt_ 95380 50 [J. O, Mayer & Qo ... 85,000 00
Alex, ftrown & Sons., Ball 05,107 35| Merohants Nat. Bk. Hal'l 05,000 00

RAVOLLI COUNTY (P. O. Hamilton), Mont.—BONDS VOTED —
On Sapt, 2 the $100,000 road bonds—V., 108, p. §05—woro favorably voted,

W aro advised by the Board of (_!aunl?' Clommissianers thnt thoy have
noft decided fust when the abaye bonds will e oftered for sale; bub they will
probably b offered some timeo in Decombor.

RICHLAND COUNTY (P. O. Sidney), Mont.—BONDS VOTEID.—
My o vots of 950 to 578 the 8175,000 setd gruln bonds earcled ot the elsction
held Sept. 2=V, 104, p. 605.

RICHLAND COUNTY (P. O, Mansfield), Ohio.—BOND OFFERING.
—W, P, Fishor, County Auditor, will recoive l‘t)}loﬁnl.‘i antil 12 nr, Sopb.
27 Lor 306,477 75 69, bridge bonds, Auth. Boo, 5644, Gen, Codé,  Donoms,
o4 for $1,000 and 1 for §1,577 75.  Date Oct, | 19149, Prin, and semj-ann,
int: (A& O.I.Am:rahln At (he County Treasury, whore the bouds will also
he dolivered and pald for ag soon after tho sale 05 possible.  Duo 86,377 756
April'1 1020 and $6,000 eachi wix months from Oct, 1 1020 to April 11927,
incl., and $5,000 Oct, | 1927, Cert. chock on o local banl or New York
drafy for 5% of amount of bld, payable to the County Treasurer royulred.
Purchaser to pay ncerued Intorost,

ROCK RAPIDS INDEPENDENT SCHOOL DISTRICT (P. O,
Rock Rapids), Lyon County, lowa.—BONDS VOIED,—An lssne of
$150,000 school bonds was roceittly votad but no stops have heon taken by
tho Hoard as yot to dispose of them. We are further advised by B, 1.,
Purich, Spcrotary of Board of Edueallon, that the Board does not antlei-
pato advertising for bids as they already have lotters from ot least a dozen
differént. bond houses and smong these the Hoard will undoubtedly find
suMlclent compotition to gut o good rate,

ROGERS CITY SCHOOL DISTRICT (P. O. Rogers), Presque Islo
County, Mich.—BONDS VOTED . —By a3 to 1 vole the eltlzoms roeently
Authorized, It 18 stated, a 812,000 bond lsue for bulldiag an addition to
the grammar school hu'lldjur,'.

ROUNDHEAD TOWNSHIP RURAL SCHOOL DISTRICT (P. O.
Roundhead), Hardin County, Ohio.—BOND OFFERING.—Scaled bids
Wwill be received until 12 . Bepe. 27 by J. O, Maortz, Qlerk of Board of Edu-
catlon, for the 36,000 6% school bonds voted on Aug. 12—V, 109, p. 098,
Auth. 8ec. 7626, Gen, Co. Denom. $1,000. Date doy of sale.” Prin,
and semi-ann, int. (M. & 8.) na"vablu nt the offfeo of the Treasuree of thi
Board of Education. whero tho honds will also be delivered and pald for
within 16 days from date of award. Duo $1,000 yoarly, on Sopt. 27 from
1925 to 1030, Incl.  Certifled check on n solvent bank for $100 rodquiired,
Purchasoer to pay aceruod Interest,

RUTHERFORD, Gibson County, Tenn.—BOND ELECTION,—On
Sopt. 22, It Is stated, that the votees will declde whother they are in favor
of lssuing 16,000 bonds,

SACRAMENTO, Calif.—HONDS VOTED.~—At a récont eltetion tis
voloars nuthorizod t‘m Indnance of $£1,800,000 4 44 % water bonds by n vote
of 7,066 to 3,121,

SAN ANTONIO, Bexar County, Tex.—BOND SALE—On Sopt. 11
the following 5% 1-40-year serlal honds dated Sept. 1 1910—V, 109, p.
A03—were awarded to the National Qity Co, and gssoclates st 100,88,
interest and cost of ]Iilmgr:u;lllmi banids;

050,000 streat-paving bonds,  Denom, $1,000,

100,000 paving and storm-sower bonds, Denom, $),000.

500,000 sanltary-sewer bonds,  Danoni, $1,000.

500,000 auditorfium bonds.  Denent, $1,000,

200,000 bridgo bonds.  Denom, £1,000.

200,000 rivee-work bonds,  Denony, §1,000,

200, 000 Ruhllc #nrk Improvement bonds,  Denom, $1,000.

160,000 fire and polles. department bullding bonds, Donor, £1,000.

100, (0K garbago Inclnorator extonslon bonds.  Denom, $500,

50,000 sidowalk and curbing bonds, Denom. F500.

200,000 markot house batds,  Donom. $1,000.

A bld was also recelved from Kaulfman, Smith, Braert Investmant 4,
and assoclates,

SANDERS COUNTY (P. O. Thompson Fa“:l)' Mont.—BONDS
VOTED —Wo are Informed that the $75,000 road honds wero voted at the
olootion Bopt. 2-==V. 109, p. 005,

SANTA CRUZ COUNTY (P. O. Nogales), Ariz.—HOND OFFERING,

Proposals will bo recelved untll § . 1a. Oct. i3 by Laura Parsons, Gleck
Hoard of Supervisors, for 838,000 6150 25.year funding bonds,  Donom,
$1,000.  Dato Oct. (3 1019, Tut. sddlaun,  Oort. choek for 5% of (ha
amount of bonds bld for requived

BIDS REJECTED —ALDIS focelved for thae $88,000° 45 26-yenr gold
runding banda offeced on Sept, 8 108, 1. 008—were ref setad

SANTA MONICA, Los Angeles County, Calif.—B0ND SALE.—An
lssun of 876,000 59 Impravinient bonds have Been sold to "Cortanco, Mir-
shall & Co. and Blankenhorn-Himtor-Dilin Co,, Jolutly, for $74,132 50
equal to 100:176.  Other bidders wure: Bank o Ttaly, proniiam, S8,
Frank & Lowls, plrum{\ml. $35; Citlzans Natlonal Bank, poe! and th Stite
jgard of Control, also par. ¥ 4
I ’m,l\;}f.wr.ﬁ'v—l-““"“'l“" at bsiue of 330,000 59 bonds to Hlankenhorn.
Hunter-Dulin. Ca;, at 100,26, Othor hidders wera Torrance, Marshall &
Co., U6 prominm; Bank of Haly, 345 premiom: and the Cltisens Natlonil
Bile and the State Boaed. of Conteol) both par

SAVANNAH, Chatham County, Ga.—NOTES [SSUED.—The
2260000 575 promissory notes authorized by o vote of 3,200 o 0 at th
electlon held Sept. 98—\, 10K, b, 702—worn glven in exelnnge for Ml to

the Iand
SCHENECTADY, N. Y.—CHERITFICATE SALE~—The £100.000
In wntleipation of tixes matiel

cortilTeaton of indebtodnoess (ssued

1 l{}i-:;. T-ﬂ'ﬂre.‘-l an Sept, 104, !u 1003 —wera awhrdid to N.
Bond & Ca,, of New York, on o 4505 interest bosls, plus o preminm of
32,756, R.W. i'l'm‘apri;'ll Co., of New-York offered to tales (i cortifi-
1 At par for 4. 53 %% Interesi g

SRR TIRICATE OPFERTNG Feon G. DIbbl, Gy Camptroller, will
roceive bidauntil 11, . Sept, 25 for S150,000 cortifieatos of (ndebtodnoss,
Iantoeet in poticlpation of Gaxes @l rovanue, I..)ulv Hopt, 20 1010, - Dus
Jan 15 1020 in Now York oxchangse ab the Clty Treéasuror’s offica, or st Lhe
Qlinse Natlonal Bank of Now York, whereg tho cortificates will he dellyered
o the purchaser, 1F dosired., Cortltlod chock on salveiit bank or trust
! pony for 1% of amount of cortiffestes Bld Tor, payable to the Oluy
Camprrollor reqgul Clortifientes will be dellverod and pald for within
I l!n(\'n from notion of awand.  Bldders must stite cato of - nterest andg
dunoming
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SHELBY, Richland County, Ohlo.—B0ND OFFERING.—Bort
Fix Villago Oloric, will hs:‘vill'l.'-d)]‘ulln:?ﬂlx until 12 m, Oct, 3 for $10,000 65
machinery-purchase bonds. onam, 2500. Date Sopt. 1 1919, Int.
semil-ann.  Duo $2.000 yoarly on Sept, | from 1921 to 1925, lacl,  Ooet,
chack on a 8ol yont bank Far 255 of amount of bonds bid for, payable to the
Villsgo Treasurer, roquimsd.  Bonds to ba delty red and paid fos within
10 days feom dato of award.  Purchaser to pay accrued [ngormsst.

_ SHELBY COUNTY (P. O. Shelbyville), Ind.—BDND OFFERING.—
§: A. Drown, County Treasucer, will rocelve proposals untll 10 a. m. Sept.
25 fore-$10. 400 4 14 % John Emerlek ot al Shelby and Hendrloks Twps. Toad
bonds.  Denom. $520. Date Sept, 15 1019, Int, M. & N. Dus £520
wich pix months from May 15 1921 to Nov. 15 1030, Inel.

SHELBY SCHOOL DISTRICT (P, O, Shelby), Toole County
Mont,—BONDS VOTED.—The people favored the (ssaancy of $25,000
sehiool bonds; it Is stated, By & vote of 88 {0 13 at a recent olection.

SIOUX FALLS, Minnechaha County, So. Dak.—BONDS DEFEATED.
—On Sept. 9 tho $350,000 muntcipal-witor-waorks and £175,000 sewernge-
systemn honds (V. 100, p. 803), were defeated, 10 8 stated .

[t aleo states that, in the opinlon of the Commissioner, it is probabls that
another plection for the same purpose will b callad at the same time in
Novomber that the road bonds are voted on, when interest s expected to he
maord general,

SIDNEY, Richland County, Ment.—BOND OFFERING.—F. J.
Matbushel, City Clerk, will sell st pulilic auction § p. m. Oct, 20 230,000
6% sewer bonds. Denom, 81 000. Date Oct. 1 0i9. Int. semi-ann.
(A. & O.), payable at the office of the Clty: Treasures or at the option of
holder at thoe Hanover National Bank, N. Y. Due Oct. 1 1739, optional
April 1 1930, or on any interest paying date thereafter ab the aption of
city.  Oert. check on some reliable bank for $1,500. payabls to thoe Qlty
'Treasurer roquired.  The bonds will bo printed and furnished by city and
will b ready fae delivery ]mmmlnwl?‘ following the sale. Tho purchaser
will be Mienished  with the opinion of Charles B, Woond of Chilcago.

Total bonded debt (Including this lssus), $75,200.  Water debt (imel.),
$22,700. ‘Watar debt (add’l), spproximately  $6,601. Assossod - waluo.
1010, $1,068,008,

SILVER BOW COUNTY (P. O. Butte), Mont.—BONDS VOTED.—
This county authorlzed tho issusnes of 3254‘)‘0[1{! 53 % 20-year highway
honds ab the eloction hold Sept, S—V, 100, b 98 Th
“for’ to 2360 “agalost,*

Wa nra adyised that the date of salo will not be declded upon untd the
Stato Highway Commision has approved of the varlous projects fn oeder
that tho counvy may socurs Federal ald funds.

SOCORRO COUNTY SCHOOL DISTRICT NO. 1 il’. 0. Socorre),
New Mex.—HBOND SALE.—An lssus of $20,000 6% 10-30-year (opt.)
fehool bonds has been awarded to Swoet, Causey , Foster & Co. of Donyer,

SOLON TOWNSHIP (P. O. Solon), Cuyshoga County, Ohio.—
BOND OFFERING.—Reports state that 1. D Rhoads, Twp, Clerk, will
recolve blds until 8 p, m. Bept. 27 for the £30,000 5357 9 2-3-year aver.
road bonds—V, 109, p. 300.

SOMERTON SCHOOL DISTRICT NO. 11, Yuma County, Ariz.—
HOND SALE.—Sweot, Osausey, Foster & Op,, Donver, have purchasod
525,000 6% 20-yoar school bonds.

SOUTHEAST SCHOOL TOWNSHIP (P.
County, Ind.—WARRANT OFFERING—E. B.
Trustoo, will recelve )rﬂ‘pu_-;.'lf.-i untll 2 p. m, Sept, 27 for $2,000 5% schiool
warrants. Denom. $250. Date Sept. 27 1919, Inb. annually,

STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.—Up
unthl Rnﬂl‘,. 26 John L. Keslee, Couanty Troasitror, will rocslm El\:opmlu
for $5.500 414 % Joseph Fisher of al Conter Twp, gravel rosd bonds,  Dus
semi-apunually beginnlng May 16 1020,

STATESVILLE, Iredell County, No. Caro,—BOND OFFERING.—
Propasals will be vecetved untll 8 p. m. Sept: 30 by L. F, Erwin, ity Olerk
and Treasurer, for the following 5159 coupon bonds:
$100,000 school bonds. Denom. $1,000, Due yearly on Oct. | s follows:

$2,000 1922 to 1034, Incl,, 34,000 1935 and £5.000 1938 to 1049,
inclusive.

25,000 gas bonds, Denom, $500. Dun yearly on Oct. 1 as follows:

$500 1922 to 1927, ioel., and $1,000 1028 to 1049, Inclusive,

Date Oct. 1 1919.  Prin, and semi-ann, Ing., payable at the offico of the
Clty Treasurer. Cert. check on an lncorporated bank or truss corpany
for 295, payable to the *'City of Btatesville'” required. The printed bonds
will bo furnished by the eliy of Statesville, together with tho opinion of
Btoray, Thorndike, Palmer & Dodge of Doston as to the logallty of bonds,
Purchaser to pay accrued interest,

The officlal notice of thix bond offering will bo found among the adsertise-
menty elsetwherg tn this Departmsnt,

STERLING TOWNSHIP HIGH SCHOOL DISTRICT (P. O.
ing), Whiteside County, 1l.—BOND SALE.—An lssup o
coupan school bands has been
Ohleago, Denom. $1,000, Date.July | 1919,  Prin. and ann. (nt. (July 1)
payable at tho First Nationnl Bank of Chicago. Due yearly on Jul 1 as
ollows: 33,000 1922 to 1926, incl.; $4,000 1927 to 1931, Inel., and $5,000
1032 to 18937, Incluslve. 2 4

Financial Statement,

Valug of taxable nm&wﬂ.y $12,015,063
Asstssed valuation 1018, ____ -- 4,005,321
Handed debt, this Issue anly. . = 65,000
Population

STILLWATER COUNTY (P. 0. Columbus), Mont,—BONDS VOTED.
—Ab an election held Sept. 2 the following 10-20 yoar (opt.) bouds at nob
exceeding 69 Intorest wern favorably voted.
$175,000 roudl bonds,  Vote 01 to 383,

75,000 court-house bonds.  Volo 821 to 455.

At the sanie oloction seed gratn bonds not exeoeding £50,000 were auth-
orizod By & vobs of B72 to 304,

SULLIVAN COUNTY (P. O. Sullivan), Ind.—B0ND OFFERING.—
Proposals will he recefved untll 12 m, dept. 27 by Bd. P, Snow, County
Treasurer, Tor tho following 455 rosd bonds, sgxregating £45 800.
$7,700 P. D, Ollyer ot al GIll Twp. bonds,  Denom, $770.  Duo $770 cach

six months feom May 15 1920 to Nov, 16 1024, incl.
5.200 Elner B. Pifer of 4l Haddon Twp. bonds, Donom, $520. Dug
2820 pach six months from May 151020 to Nov. 15 1924, inel,
16,600 Ohns. A, Heasley et al Humilton Twp. bonds,  Denont. $1.,650,
Duo $1.6050 sach slx months fram May 15 1920 to Nov., 151024, inel.
3,400 Jas. A, Forbus et al Jackson Twp. bonds, . Denom. $340. Dua
340 each six months from May 151020 to Nov. 15 1924, Inel,
7,000 Eliss Dorders ob al Torman Twp. bonds,  Donom, $705.
$706 pach six months from May 16 1920 to Noy. 16 1924, incl,
2,460 D. V, Haward ot ol Jefferson Twp. bonds, Denom. $235.
8234 each six mooihs from Muy 16 1020 to Nov. 16 1024, incl,
Date July 15 1019. Int. M. & N.

SUMMIT COUNTY (P, O, Akron), Ohio,—HBOND SALE —Ou July 4
&00,000 5% 1-8 year serial rond bonds worn awarded ta Well Roth & Jos,
of Cincinnatl, for $00,005 (100.105) sl interest,  Denom. $1,000.  Int

.

i T UNION SCHOOL DISTRICT, Siskiyou County, Calif.—
BOND OFFERING.—On Oct. & an issuo of 215,000 07 school bands will bo
:;5{;\1—[«[ Tor sile; A Uke amount of bonds was foported ns sold in ¥V, 104, P.

5.

SUTTER COUNTY (P. O. Yuba), Calif.—HOND OFFERING.—The
$810.000 romd bonds voted at the election Aug, 25—V, 100, b, S03—ure to
e offered For salo as requested by the citizens.

SWAMPSCOTT, Essex County, Mans.—TEMPORARY LOAN.~—On
HSaph. 12 0 loan of i'ﬁn.m)ﬁ Was awardsd o the Coentea) Natfonnl Bank of
Lynn at 4.40% discount,

TETON COUNTY (P, O. Chouteau), Mont.—BONDS VOTED,—At
B recunt eloction 150,000 road, 875,000 rv.fu.-n $100,000 vonnty high sehool
nad $150,000 Funding bonds were yoted.

TIPPECANOE COUNTY (P. O. Lafayette), Ind.—HBOND OFFER-
ING—Alfrod: M. Sueese, County Tronsures, will rociive proposals untll
2 . m. Sept. 24 for $7.400 Qlovice Lord Shddby Twp., 33,400 James 1.
Cunningham Shelby Twp., $2,600 Jacob Ruffing Washington Twp. and

6 vata way 2,510

0. Valesns), Orangs
B Yance, Township

Sterl-
$65.000 5%
trchased by M. O, Speer & Sons Co, of

Due
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$1.600 Wm. A, Anistubz Perry Twp. 414% road bonds. Each of theso
issuca Is divided Into 10 equal bonds nt. M. N. Bue one bond of
cach fssuo on May 15 and Nov, 16 In each of the yoars from 1920 to 1024
bicl,  Purchasor to pay accrued intecast.

TOLEDO, Tama County, lowa.—BOND SALE.—An [ssio of $35.000
A% water-works boiuds waus recently sold to Schanka & Qo., of Mason City,
Pm:lglila. 1-‘5],10!}(]. Date Sept. 1 1919. Int. M. & 8. Due yearly ffom 1923
o 19390 incl,

TUO’.:E COUNTY (P. O. Shelby), Mant.—BOND OFFERING.—Ita-
Ilm.‘nl.s will be recelved until 1:30 p. m, Oct. 13 by L. O, Marsh, Qhaleman
Joard of County Commissionges, far 100,000
Dengom, $1,000. Date Oet. 1 1919,
payable at the Amerfean Exchange National Bank, New York. Dua Oct. 1
1939,  Subject to call $10,000 yearly onJan. [ feom 1930 to 1930, inclusive,
or on any Interest payient dates after sald respoctive dates, Qeetifled
check on somo reliable bank for 35,000, payabls to the County Treasurer,
required.  The enid bonds will bo ['rfin!.ud by eounty and ready for delivery
nt the time of sale, and the county will also deliver to the purchaser the
approving opinion: of Ohapman, Cutler & Parker, of Chloago,

TOOLE COUNTY (P. O. Shelby), Mont.—BONDS VOTED.—A local
bond honse réports that the 3200,000 20-year road bonds wera voted at the
election held Sept. 2 (V. 109, p. 703).

TREASURE COUNTY (P. 0. Hysham), Mont.—BONDS VOTED.—
We are informed that an lssue of $160,000 rond bonds was voted at the
clection Hept. 2 (V. 109, p. 606). Total bonded debt, $50,000.  Assessed
valuasion, 3875.000, Population (estimxted), 1,000.

TRINITY COUNTY ROAD DISTRICTS (P, 0. Groveton), Tex.—
BOND ELECTION.—An election has been called for Oct, 11 to vote upon
e % district road bonds as follows:
$200,000 District No. 1, Groveton

200,000 District No. 4, :\m:ln Spring,

140,000 District No. 5, Chita-Carliste,

TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OFFERING.—
M. H. Evans, Clerk Board of County Commissioners, will recelve proposals
unell 1 p. m. Sept. 22 for 340,500 5% Townline Road No. 263, Scrics
AL URY and M0, Meeen and Bristol Twps., improvemont bonds,
Auth,, See, 4900 to 6956, Gen, Code.  Denoni. $500.  Date Bept. 2 1001,
Principal and somi-annual lnterest (A, & 0.) payablo at the County Troas-
urer’s office., Duo each six months as follows: £3.000 Aprll 1 1921 1o
April 1 1927, inclusive, and 83,500 Oér, 1 1927 to Oct, 1 1028, Inclusive,
Qertified check for 8300, payable to Evan J. Thomas, County Treasurer
roquired.  Purchaser to pay scerued interest.

BOND OFFERING.—The above Clerk will also recoive proposals unti!
L p.m. Oct, B for the following 59 Inter-county highway-impt. bonds:
$103,000 1. ©. H. No. 150 bonds,  Due $6,000 on April’l and 36,500 on

Oct. 1 In each of tha years 1921 to 1025, inclusive, and 26,500 on
Apcil Land §7,000 on Oct, 1 In each of the years 1027 to 1028 incl,

85,000 1. O. H, No, 150 bonds. Due $5,000 on April 1 and $5,500 on
Oct. 1 in each of the years 1921 to 1927, Inclusive, and $5,500 on
on April 1 and 86,000 on Oct. 1 in 1918,

54 % coupon highway bonds.
Principal and semi-annual [nterest

:\lllll»! Secs. 178 to 1231-11, Gen, Code.  Donom. 2500,  Dato Oct, |
1910, Pringlpal aod sami-annisl interest (AL & O.) pavable nt tho Connty
Treasuror's offico. Oertitiod checlke for $600, payable to the Cownty
Troasurer, required with each [Esue.

TRUMBULL COUNTY (P. O. Warren), Ohlo.—BOND SALH.—On
Sopt, 15 the 2 issues af 596 1-9-year serlal coupon road improvement bonds
dated Sept, 2 1910 agiregating 3140,000—=V. 100, p. 1102—wero awardsd
to Seasongood & Mayer of Clocinnati at pae and intorest.

VERMILION, Erie County, Ohio.—HOND OFFERING.—Lowls Blatt-
nar, Village Clerle, will recolve proposals antll 12 m, Ocb. 6 (date changed
from Sept. 22—=V. 109, p. L102) for the following & 4 % sewer bonidas:
£42,000 bouds. !Tluun:rn $1,000. Duwg $3.000 yearly on Oct, | from 1925

to 1033 incl

31,600 spocinl nagiss bonds, Denoms, 3 for 8500 and 30 for $1,000.
Due yearly on Oct. 1 as follows: $3,000, 1020 to 1920 el.; $3,500
1927 to 1920 inclusive.

Date Oct. 1 1919, Prin. and semi-ann. nt. (A, & 0.) payablo at tho
Erie County Banking Co: of Vermilion. Cert. or Cashler's check on a sol-
vent bank for 39 of amount of bonds bid for, payable to the Village Troas-
urer, requirad.  Bonds to be delivered nond pald for at Vormilion, Pur-
chaser to pay acerucd interess,

VERMONT (State of).—BOND OFFERING.—Walter F. Beoth, Btate
Treasurer, will recelve proposals until 4 po m. Sept. 20 for the $1,500,000
4 1¢ 9% gold coupon tax-freée bonds, authorized by the Legislatioe on April 4—
V. 108, u 2650, Denom. $1,0000  Date Oct: 1 1910, Prin. and somi-ann,
Int. (A. & O.) payable st tho Stato Treasurer's office, o at the First National
Bank of Hoston, at holder's option. Due £50,000 yearly on Ock. 1 from
1920 to 1949, incl,

Bonds engraved under the supervision of and cortified as to geouineness
by The First Natlonal Bank of Boston; their legality will be appravad Ly
Ropes, Gray, Boyden & Perking, whoso opinlon will' be furnished the pur=
chaser.  All legal papers Incldent to this Igsue will be filed with sald bank
whera they may ba inspected at any time,

Bonds will be dellyered to the purchaser on or about Wednesday, Oct. 1
1019, at Tha Flrst Nautional Banlc of Boston.

UNION COUNTY (P. O. Elk Point), So. Dak.—BOND ELECTION .—
Roports say that this county ls soon to volo $1,5600,000 highway bands.

WALDO TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Marion)
Marion County, Ohio.—BOND OFFRBING.—Proposals will bo recelyed
nt the offica of fuslil‘t‘ & Young, Marion, uatil 12 m. Bopt. 21 by Hector
H. Young, Prosecuting Attornoy of Marclon Counby, for $17,500 0% coupon
school deficit bonds.,  Denom, 3500. Date Sopt. 1 1010, [at. semb-anmn.
Duge each six months as follows: S1,000 March 1 1921 to March | 1924,
Incl., and £1,500: 9 1 1924 to Sopb. | 1027, inel. Cart, checle on soms
solyent bank in Marion County for 3200, payable to H. 8. Gearhisee, Oleck
Board of Education, requlred,  Honds to ba dellvered and pa'd for wishin
10 days from date of award.  Purchaser to pay acerued Interest.

WADSWORTH, Medina County, Ohio.—BOND (OFFERIN.—Pra-
posals will be recsived until 12 m. Oct, 3 by Onrl Staulfer, Village Olork, for
233,000 514% coupon waterworls, elecirie and feo plants impt. bonds.
| Auth. Sec. 3030 Goen. Uodo. Denom, 1,000, Date Oct, 15 1019, Int.

NEW LOANS

We Always Have
A Market In

CITY OF
PHILADELPHIA

35, 3108, 48, 4ls
and 41lds

Biddle & Henry

104 South Fifth St.
Philadelphia

GEO. B, EDWARDS
INVESTMENTS
B3 Broadway, NEW YORK, N. Y.
POR SALE—TImber, Coal, lron, Ranch and
other properties.
Confldential Negotiations, Investigations
Settlemonts and Purchasea of Property.
Pnitad Biates. West Lodies, Onnads,

F. WM. KRAFT, Lawyer

Speclallzing in Examination & Preparation of

County, Municipal and Corporation

Bonds, Warrants and Securities and
Proceedings Authorizing Same.

Rooma 617-620, 111 W. Monros St.,
Harris Trust Building

CHICAGO, ILLINOIS

Jfat}urs

A A

JAMES TALCOTT, Inc

Founded 1884
225 Fourth Ave., NEW YORK
Textile Factors and
Commission Merchanta

Foreign Accounts Solicited,

COable A dress—Quomalkel

NEW LOANS

$100,000

Gity of Statesville No. Carolina
SCHOOL BONDS.

The Qity of Htatesville, North Oaroling, will
offer for sale. upon sealed proposals. $100,000 00
of Coupon School Honds, on tha 30TH DAY OF
SEPTEMBER, 1919, at the Oity office In States-
ville, at 8 O'COLCK, P. M,

The sald bonds are in denomioations of
21,000 00 each: are dated October 1st, 1919; nea

yabla 32,000 00 thereof on the 1st day of Octo-

or, In each of the years 1922 to 1934, lnclosive,
$4,000 00 thercof on the Ist day of Oectober,
1035, and $5,000 00 thereol on the first of Octobor |
in each of the years 1936 to 19449, Inclusive, and
bear Interest at the rate of 514 per centum per
annum, payable semi-annually.  Hoth principal
and Interest are payable in lawful money of the
Unltéd States at the office of the Troasncor of the
Qlty of Statesville, In Statesville, North Carallna.

HSealed blds will be recelved for sald bonds until
8 OCLOCK P M., ON SAID 30TH DAY OF
SEPTEMBER, 1919. Al bidders must deposit
with the Clerk and Tressurer of the Clty of
Statesville befors making thoir bids, or prosent
with thelr bids, o certified check payabla to tho
order of the City of Statesville, North Caroling,
upon an incarporatéd bank or trust company, or
o sum of money, for orln nn amount equal to two
per centum of the face value of sald bonds, to
securo the Clty against any loss resulting from
bl}c)f{\iltlul'el of the bidder to comply with the terms
(1] s Did.

Bids will be opened at 8 o'clock, P, M., on the
a0th day of Septamber, 19110, nt tho Clty offlco,
by the Mayor and the Qlerk and Treasurer In
the presence of the Board of Aldermon.

No bid for less than par and acerued Interist
will be accepted. 3

Right is réserved to reject any and all bids,

The: printed bonds will' bo furnished by the
Clty of Sratesyille, together with the opinfon of
Btorey, Thorndike, Palmer & Dodge, s to the
legnlity of said bonds.

This the 156th day of Eiu%lumhur' 1910.

L. F. ERV1

Clirk and Troasures,

Adrian H. Muller & Son
AUCTIONEERS

OFFICE No. 88 WILLIAM STREET
Corner Plne Streot

Regular Weekly Sales
or

STOCKS and BONDS
EVERY WEDNESDAY

At the Exchange Sales Rooms
14-10 Vesey Street

W. H. Goadby & Co.

Mambars New York Stock e

Esshan
. 74 BROADWAY" NEW YORK

NEW LOANS

$26,000

City of Statesville No. Carolina

GAS BONDS.

The Clty of Stateayille, North Carollaa, will
offer for sale upon sealed proposals, $25.000 00
af Coupon Gas Bonds on the 30TH DAY OF
SEPTEMBER, 1919, it tho Clty office in Siates-
ville at 8 O°CLOCK, P. M.

The sald bonds ara In denomination of $500
eicly arn dated October 1st, 1919; ars payable
$500 00 thereol on the st day of Octobér in each
of the yoars 1022 to 1027, inclusive, and $1,000 00
thereo! of October In cach of the
years 1028 to 19490, Incluslve, and bear Intorest
ab the rate of 514 per centum per annum, payable
semi-annually.  Hoth principal and interest ara
payable in lawhil money of the United States at
the office of the Treasurer of the Qlty of Btates-
ville, In Statesvillo, North Caroling,

Healed bids will be récolved for sald bonds until
8 O'CLOCIK, P, M., ON SAID 30TH DAY OF
SEP1 li.*'lli];ﬁ. 1919,  All bidders muss deposit
with the Olerle and Troasueod of the Oliy of
Statesville beforo making thele bids, or present
with their bids, n certitied check payable to the
order of the Clty of Statesville, Naorth Oarolina,
upon an incorporated bBank or trust company, or
& sum of money for or in an amount equal to two
per céntum of the fice value of sald bonds, to
securo tho elby agalnst any loss resulting from the
!r'ﬁtlulrlu‘ur tho bidder to comply with the tecms of

5 hid.

Bids will be opened at 8 o'clock, P, M., en tho
d0th day of September, 1919, at tha city officea,
by the Mayor and Clerk and Treasurer in the
presencod of the Board of Aldermen,

No biil for less thun par and acerued lntarest
will ba nccepted.

Right is reserved to reject any nnd ull bids.

The printed bonds will be farnlshed by the Olty
of Stateaville together with the oplolon of Storey,
Thorndike, Palmer & Dodgo, as to the legalléy
of the sald bondds.

This the 156th day of Sﬁ)ﬂ.‘lu‘tlm‘. 1919,

L. F. BERVIN,
Qlerk and Troassres.

on the Ist da

$353,000.00

CITY OF ANNISTON, ALA.
5% COUPON BONDS

Healed proposals addressed, "Proposals for
Bonds' will he recalved by tho um!or:kl%uml Mayor
of Annlston, Ala,, until 12 O'CLOCK NOON
OCTOBER 1 1919 for Refund 5% Coupon
Bonds to the amount of $353,000 00 twenty (20)
car Bonds, The Bonds to be refunded matira
Jecember 1 1019. Now Bonds will ho dated
Docember 1 1019, and {ssued in denominations
to sult the purchaser, cloar of stata and all othioe
taxes,

The Mayor and Qity Council of Auniston
reperyes the right to reject any or all hids

A financlal statement or any ovher Intormation
relating thersto ean be obialned upon application.

A certiffed check on u local bank herd for
$5.000 00 must accompany cach bid,

J. L. WIKLE, Mayoe.

pitized for FRASER
p://fraser.stlouisfed.org/
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semleani,  Dud 51,000 epch sl months from Aiwll 151021 to April 151037, WILLIAMS COUNTY (P. O, Bryan), Ohio.—ROND OFFERING —
lncl.  Qert, check For 2% of amount of bonds bld for, payablo Lo the Village | Ohas. R. Lowe, Connty Auditor, will receive proposals until 10 n. m,
Proasurer, required.  Purchaser to pay aceraed Interest and furnish blank | Bept, 23 for 8104.000 5% D, A, Lantz ot al. Montpoelics-Willisns-Qentor
Domds el coupons ‘!Cu:jlll :\'r'r. 32, Buperior ;i'\rgﬂ‘._ Auth. Ha'-}‘. 6#_;:3:]4 aml G929, Gen,
Yo, IS s 31,000 & Bupt. 010, k. semb=ann. 4
WALKER RIVER IRRIGATION DISTRICT (P. O. Yerington), W ntlr\l{:{: uu'ullF'}:I.-:lffrun Qiuit'I‘i“[lir 1'|l"?‘n1;:1‘\'!:-r-‘li:r1{!HI"li]:ii ’::E'i. Ir:l)llll:]
Lyon County, Nov.—BOND BLECTION . —An lIssue of $018,5600 bonds % 1 sl months from Eept. 10 1021 Lo -"‘-l'l.'f |'”'m. ). il t"';!r{hﬂl'(l
WIN be-vatod upon; (ks stated, to-day (Sept. 20), el for b A Bid for, payable te the € '-r'uun:‘}!-'_ Treasurer,
WALLA WALLA COUNTY SCHOOL DISTRICT NO. 11, Wash.— required, | Jonds ( 3 u‘-i kru% pabd for within 10 days from dase of
BOND .‘P.-{I.H.--—’l.'ln- F1,000 1-5 yanr school bonds offersd without .-iuv:."s-::.nrl Rward, - Durchaser 1o pay sicerued incurtst.
Al 2=V. 100, p, H00—have beon gold Lo the State of Washington., T }VILLIA(Q!SUNIIICOUNTY SCHOOL DISTRICT NO. 204 (P. O.
L -ity)y HL.—BOND SALE .~ ey, Emerson & Co: T
N ORI N ey BaCas. Lo Angeles, County, Calif:— | havis purchiased And are 0w offusing to i o oy Lo of Ollcago
.’if};\-":’]* (H‘"{-i.-‘-.;!?h\'f). —l'(lu)') “r‘. ?i‘_“‘({ll‘-‘j‘.) O, ('-il'rl‘ﬁll;. will I'I'%‘f‘livu'r hhllri. il.lln 863,000.5 14 9% school bonds,  Dug serially onJuly 1 from 1929 to Illiﬁ.hh‘f,
ataled, untll 2 p, m, Sopt, 22 for $12, 614 9% 4=186-yenr sorlal school bonds, by . r . Sy vk : 2
Qert. eneck [or 89 of tho amount of bofds DIt for roquired. ) ,“:_._[LMINF;,':O“E',D"L -BOND SALE—On Sept, 18 the thres lssues of
144 55 bonds aggreaating $700,000—V, 100, . 1103—were awardod, i is
WASHINCTON COUNTY (P. O, Weiaer), Ida.—BONDS VOTED.— | stated, to the Laobdel]l Car Wheel Oo, at par.
AL e pecont plection $300,000 read bonds, it s raported, carrlod, WINDSOR TOWNSHIP SCHOOL DISTRICT (]P. 0, W'l'ndncr;.
- T ~ . N —RONHS 0 N3¢ 0l § Ashtabula County, Ohic,—BOND OFFERING. —0. 1. Harrlson, Qlerls
{7 |‘|:\:J:t|irﬁ:ﬁlxll‘lflfr1l ;nt:ﬁuj}y\({l?\l:?:ﬂ; I?::I:I’.biulﬁ‘f-\lff?h![“iiff {””d'ﬁ:“‘ o [.“:':'-"bd of Edueation, will recéive proposals until 1 p. m. Oct. 4 for §1,000
spproved tho Isguncs of 50,000 Water refunding and S19. ; f 6% school defieit bonds, Donom. 8200, Dute Ocb, 15 1919. ot gemi-
e 1. wonl iy kel S ann, . Dug 3200 yearly om Oct. 15 from 1020 1o 1924, inol.  Cort. clheclk
stfeet-tmproviment bonds, but wouold not consent. to the lssue of 530,000 o . ?
Pomin to Doy the cost of paving Third Avemae I'inh-?llli'ﬂl. :r-'i)':nhllr; I'n fhuhiﬂu,ixr(l!nr I;tlu tlon r-{-umlr-.'rl- f.riﬂm.lr o be
1 . dallverdd and pald for within 10 days e S (. rd. P Lo
'-'-I-Z!.I,INE&;{}ON. lnorn]iln CnL;nty, ?hlin. -—J’If':.'\.’u OFFERING —On m:_\ neerued Irlxl-‘r-nt, 4 ST GAYE BT e
Sopk. 2 the Villege Councll passed s resolution doc aring that on Ot ('n WISE COUNTY (P. 0. Wise), Va —BOND OFFERING —Bids will bi
aitfon Lo Issue $25.000 waterwarks hionds would be suhmite s« o thio Bl e I VoAb T L A FBHE. Lon TR T F L B e
halitio *‘-u:.»;-;ur tha vilinsge, 4 QUi be sutimitted: to: bl Tx"..i’%}irff;; I;f‘!i;i’"'u!.n-!w“‘ Fitanclal Agent, for $75,000 514 5% rond bonds
WELSH SCHOOL DISTRICT (P, O. Jennings), Jefferson County, WOONSOCKET, Sanborn County, Sa. Dak. BOND SALE,—Anissug
La, —BONDS VOTED.—At a recont alection the $125,000 sehool bmu‘x’-‘ OF £20,000 5% 20-year municipal bonis was sold on Aug. 1 to John P, Si-
mentioned o V. 100, p. 500, wers authoplzed. clair & Co. at 100.05 on s 5.409% basls, Denam. 21,000, Int. J. &.J.
WESTMORELAND SCHOOL DISTRICT, Imperial Cqun[.!' Calif. WORCESTER, Worcester County, Mass,—NOTE SALE.—An lstio
T BOND SALE.—Nowspaper raports stato that the $40,000 6% 521 year | 0f $100,000 revertie notes dated Sept, 10 anl maturing Nov. 20 1910, was
serial school honds dated July 21 1919, oftered on Sopt. 2—V, 109, p. 606— | on Sept. 18 awarded, It is veported, to O. D. Parker & Co, 01 8 4.25%
hawn boon awarded to the Freeman, Smith & Camp Co. 'Hfiffﬂvl'nl'(;'{;‘g‘i'o o 3
WHETSTONE, TOWNSHIP SCHOOL DISTRICT (P. O. Martol | _YFLLOWSTONE COUNTY (P. 0. Billings), Mant.—BONDS VOTED
??‘“lo} o ljélcuwf”;d|c”""w' Ohin.—In mp"mw‘t_";,r s316 of tha v_-ltil:l Bept, 2 the $250,000 road boods—V., 100, p. 607—wire favorably
F70,000 55 1=21-yoar sevial coupon school-howsy bonds n V, 1 0 804— il . %
216 ot Uhat the Donds were awardsd to the Datrolt Trist, G, W ina- YOLO COUNTY (P. O. Woodland), Calif.—HOND OFFERING.—
vertently omitted, Proposals will be recelved until 2 . m. Oct. 6 by H. K. Saunders, Connty
¥ .
oy Qlerk and Ex-officio Clerk of the Board of Supervisors, for $1.000,000 0%
WICHITA, Sedgwiclk County, Kan.—BOND SALE.—On Sopt, 0| highwny bonds nullmnm-.})l_n,\' a vote af 1141 19 331 at an election held

$140.943 68 424 % bonds were awaided 1o he Hareis Trust & wings Bande | Aug, 265, Danom, 3501). 0 Sepr. 21010, Int. semb-ann,  Due $28.000
of Chicngo at par-and interest less $1,107.568 for expenses,  Denoms, 1490 yearly lrom 1024 to 1043 incl., and 7000 yearly from 1044 to 1959 fnel,
for 31,000 snd 1 for $933,68. Dato Aug, 1 1919, Int. F.&A. (& thick for not less thin 1 9% payable to the Ohnlrman, Board of Coarity
1 f“;'iil""“'"{;;l!"im“tl h“lf the l*ht:r cleekk that the orlginod ihhljui’ tha banle llvrm r-ir Buperyvisors, reqguired.
81598577 ronda, but nn lgsue of 59,044 40 was withdrawn from the sale YOUNGSTOWN, Mahonins C. - = 2
" s Al AR i - T p v i g County, Ohio.-—~TEMPORARY LOAN.—

IE'.'“[' o rato thoir charizo of $1,167 54 dx originally. bid, making rodtiction in A tf:maJrima loan of $200,000 hax been taken by the local banks on & 57,
S Intevest Dasis,

BONDS TO BE OFFERED SHORTLY —Tn aboub 30 or 60 days approxi- BOND ELECTION.—On Nov. 4 the vaters will be asked to approve no
mitely 200,000 will be offered for sale, Igsue of $200,000 parie bonds, it is reported,

NEW LOANS NEW LOANS

$64,000 $350,000

OCEAN COUNTY, N. J. « & N .

BERARS R 5% IMPROVEMENT BONDS

T'ha Bm]lvrd nl:rﬂllnmn ﬁfmlml!t!um ulr Ifu; Cmmr-]y
of Coean ow L Jersey, will ricolve sealed }l‘ﬂﬂu.‘ma Soaled proposals will be eceived by the Mayor T4 necordaned with e 510 £ Boctia
on TUESDAY, OCTOBER SEVENTH, 1919, [, Saie] proposaks Fecelved Ly the Ma Reeordancd e provisions of 16
A ek T et Y o ality of Mayaguez, at his offlce of the Act of the Logislative Assembly of
e K i g resholdcey Hoom IS [ b sald Olty. et 4 P OK D oL 24TH, Rico. approved February 19, 1013, entitied An

Court House, Toms IRlyver, Now Jersey, for the 1919, the rece
| - { . ption of bida belug closed at thaf Act to provids for the contracting of ndebtedness,
purchase of thie whale of an tssuo of $U4,000, of timo and date, the game to by opened ons hour the borumvrlu af muui{ mnd l.t:g Issuing of bonds
corparatio

Oeean Qounty Road Improvement Bonds, Serles [ s at the Ofri
) e 1EB0L A8 IAY Be Necossairy to & co of the Mayor, and considered by munielpa us and schosl bodrds of
::gir,:_:r;:u:":{urilucl;g ﬂu.nrm. issurdl. to [mv‘(u'?i':,r{lun by the Board of Award of the Municipality, Porta Rico, and for other purposes,” as amended
af Lho eost of the construction of & publle road in | $2Rsisting of the Mayor, the President of the by Joint Resolutfon No, 23, npiamvad April 13,
the Oounsy of Ocean. Sald {ssue consists of 61 | SAUielnal Councll and the Municipul Secrotary, 1916, entitled “A Joint Resolutlon to authorize
bonds, In the denomination of $1,000 esich, and of | FoF W8 purchase of $350,000 [mprovement Bonds and rogulate the [Ssranes of boads by the citics
U oggregate fce yalue of $64.000, beating in- | OF #4Id City, bearing injerest atv tha rate of five of Porto Rico, and for other plirposas,’ the good
toreat from: Novomber 1at, 1019, at the rata or | PEX cent éml' aonum, payablo semi-anoually, on falth of The People of Porto Rieo is h-mvmh}s
4144, per annum, payable semi-nnually on the | 08 Mt days of January and July, Said bends pledged for the payment of [nterest and prineip
flr4t days of Nn\ri!ﬁl{n.r and Muy of cacit and avery | SHALL Do dated January”1st, 1920, and shall ba of this Joan as they fall Gus nt the dates provided,
your: intorest paysbla at thoe office of The First | PREADIS 28 years therenfter s follows: Proposals for the purchase of these bonds must
Natlonal Banle of Darnegat, Barnegat, Now Jors | 1000 e fifth year, that 1s to say, on January Ist, be secompanied by a cartified check for five thou-
50 and ara rodeemablo anc onyahla, serlally, os 1925, the Oltdr of Mayaguez will redeem b{ lot sand dollars ($5,000.00) upon some Nationsl
'r“ﬁ'('“m_ Bonds Now. 1 to 3, both inclusive, will | from this bond Issue, bouds to an amount not ess  Bank In the United Statos or upon any one of the
nture and bo redesmable and sayablo on the | Wao thirty-two thousand’ dollars (332,000), or banks dolngbuﬁinms in Porto Rico, payabls to the
fiest chay of Novembor, A, D, ;133] Thercarter | HHirty-two bonds of one thousand dofllars sach, Mayor of t @ City of Mayaguez, or by cash In the
threa bonds will mature on the fiest day of Novem- | 200 & 8um not smaller than eight thousand dollars same amount, 88 guarantes of good falth, If
ber of each and evory sucesedlog year and In the (28.000) cach following year, thus redeemning an  the terms and conditions of the ed”"i’w" of the
ordee. of thele. sorial numbers uulfl borids to the | AM0unt of bonds not smaller than eight of one successtul bidder ara not complied with, he shall
aggregato amount of £30,000 shall have matueed thousand dollars each. . forfolt his deposit of Flve Thousand Dolars
:mﬁ qfﬁ'.’n havo beon redesmed snd pald, and thore- Buch of sald bonds ns mature after January 1 ($5,0000.00), otherwlso tho deposit shall be re-
after, on the next succeeding Orst day'of Novem. | 1920, e subject to rodemption av the option of furied upen the completion  of the. con s,
bor, to wit, Noveinber 1sb )fﬂ'dt and on the fiest | 1% WOSICIPAINY 86 105 per cont of their respective The checks of unsucceesful bidders shall be Imme-
day of November of cach and very yeap there- | BAE value, on sald date or on any interest payment  diatoly returned after the awarding of the bonds.
ni‘t’t:r four of gald bonds, In the ordor of thein serfal | 3810 thercafter, In ease of ‘such redemption, Upon the hour and date designated horeafter by
piimbers, shall be redodmuble snd paynble, ungll | PO thereof stating the numbers of the bonds the Munieipal Council, the tima for recoly
bonds 40 the sggregate amount of 3%’2 001 ahadl | ¥ be redeemed and tho date of redemption, shall nmronnla shall expive, snd the Board of Awa
Hiva been red comed, and pald; aud thereafter, to | D¢ published at loast onca a weel during the period shall proceed  to or tha pr
wit, on November 1st, A D, 0 the remaininge | O $IX0¥ (60) days prior to tho date fixed for re- Pmﬁnum and make the n award, In that
two of sald bonds will maturé and be rudlwunhlﬁ d(-n;rt on (n one or more nuwu%nprrs In the City Instance or latér on, to the best bidder who ma
and poyable. Sald bonds are coupon bonds, hus | ©F New Yorl or In the Clty of ini;aquez. P. R.. adjust hlmsolf to the terms and conditions -
}.-my by regiatered a8 to principal only ab the an. | © Do designated for such purpose by the origioal fled. Any bidder may be present at the opening
tion of she purchaser, hs amount necessary Fu purchaser of the bonds, and upon glving a pre- of the proposals oither In person or by agent or
e mised by the sale of sald bonds Is thy sum of | ¥10Us notica of sixty days in writing of such election nttorney.
S04,000. t0 the bank or trust company so designnted, The sction of the Board of Award must be con-
Tha bidder must enclose with well progosul o |, S81d bonds will be lssued i coupon form of the freme by the Munieipal Council, at n meoting
certified ehecle drawn (ipon an incorporated banje | denomination of $1,000 each, Both principsland  eslind and held for the Urposy on the same day
or trugh company for bwn Der-eentum of the [ E3terest will be payable (n gold coin of the United pof the meeting of the Bond of Award
amonny of bonds pld for, umyible to the order or | States [“r fymatica st somy bask AL el et S Pmlmlu must be submitted in sealed énvelopes
the County Collector of Ocgan County to secyre | Ather In Washington, D. o T Now York CIty, oy’ follows: **Proposals for the purchase of bosts
the Coonty of Ocean a?':unst mity loss resulting | 07 Barto 1tco, oyes b!&- # buyer, to b &;!H- of the Olty of Mayaguez, P. K.," nnd addressod
fram he fallure of the bldder to mmpllv With thy | Pated b{“‘h" 0"‘5'“1 i ofMMns'ngumi. [}1 ¢ to the Mayor, the Bourd of Awird reserving the
terms of she bid, Al bids are to bo made with the ]n;ud to QI"DN_:'I - f'{ﬂthﬁ pavorand by the right to reject any or all bids.
nndemsanding that acerued Intorest on the bonds ‘.'-'Ifl“"["“ ‘“‘““"" R AA T, B Bk Proposals may be submitted for the whole lasue
to the date of delivery thereol shall b pald by the | . Fhe bonds will bo delivered to such banle or o TOBC part thercof, but preference will be given
purchasor, and seitloment will he made af the [ frust company, elthor o Washington, D, O., or In o proposals for the whols iseue, If the $aITg | 1§
County. Colleotar’s office, Tams River, New Jor- | the Clty of New York, or in Porto Rico, s the beneficial to the municipallty of Mayagues
Tho Hoard reservos Lo right to Teject any | DUrehaser may designate in his bid, The pur- 7 A ; 1
Al Bl Lida.. Said bondy Wik b6 sold o the biditoe | Chaser must In uddition to the amount bid At Ph RO Framore DIoposs N‘&mnllr
or Didders complying with the teems of salo ang | piim uccriied nterest to tha dato of delivery  beneficln ﬁo‘[.(;'tﬁariui'mamﬁuﬂ“aff Susziedon e
; . of the bonds, .
;Ti:{el]r':i:? ::fﬂﬁcﬁ' 1;::,‘( é'l?.'&ﬁrlﬁr"ﬂ?ﬁ‘fﬁ;ﬁ‘:.“’.“"“nu..;’,’ The principal and Intercst of Sald bonds as the those persons who have offered the safd best
of tho bonds offered for sale, commieneling with the oy ﬂh*ﬂl' o tl due l?‘}“" by pald \'i’dlg} the l:ll‘-)(-'titﬁ: }l’;‘g’n’("‘:{' AR N AIEY ;grl::l Eé?'gm 6(‘{*‘:3
e ‘ y - of u special tax of twenty-live (& tandre « 3
(ko W S Amount of Donci e katd Do wil | 6L 916 per. conit of tho tssewed Valuntion of (g Wi b sads o the ou of Uho it highest biddees
be sold #o e bidder oe bidders offering to pay | feal and porsonal froparty of the munielpallty: o P p L aows the lewest numbee (v order of
”:‘(,n,rnr the highest additionnl price. gﬂnilw\ w | Mayaguesz, P, R, lovied by the Munielpal Counell prisentation,
it b addressed to the. Board of Chosen Feep. | 0F #ald munlci allty by an ordinance adopted [n These bonds ore lssued In sccordanes with
Noltirs of the. County. of Ocent, Gourt Honee, | aceordanco with the provisions of Joint Recoltion authorty of tho Act of Congress nf Mareh 2,
ot Tver M aw o arer and shonld b endorsee |, OF the Leglslative Assembly of Parto Rieo, ap« 1917, entitled “An Act to [valtlo a clyil govern:
oot fos thi T eHEN of D eokil County Road | Proved December 12, 1018: and the lisrlmtl]ml and ment for Porto Rico, and for other purposes,
1] pral ('L n u‘lts Borlea B " Okercst of this loan shall be a firit lien upon all aod of the Statutes of Porto Rieo now [ foree
3 4k AT f the revonues of the Olty of Mayagues, . R., and and of an ordinanes of the Manicipal Council of
DAVID O, PARKER, the Treasurer of Porto Rico has been suthorized Mayagues, P, ., adopted In compllance with law,
Oleek of the Bohed of Ghosan | 80d directod to remit to tho bank or Leust company Dated ot Mayaguez, Porto Rico, Angust 16th .
Freeholders of the County or | elther In Washington, D, O,, or New York City 1919,
Ocean, or Porto Rico, aa may hereaftar be deslgnated, in
MASA REON BERRY, Soliélior 88 1h B s o el e v Jntetoet S CALIHON,
108 ol 1 e same fa 8, a5 well as tho en ondin
Toms Rivor, N, J. Rmounts for the pmoctization of the honds fuvm.z |BEAL. Mayor of the Munfoigality
1ubwl Beptember 8310104 In she@annual drawiog by Int, B8 of Maysguer,

bitized for FRASER
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CANADA’ its PrO\FinceS and Municipalities. DEBENTURES AUTHORIZED —AU n recontl l(l;tl')[\;ﬁljl{ljil!) El:;rt)\g)llth‘ln(gg&l li“g;i‘l‘

aceording to reports, passed o Dy-law to lssug 35,
g AI]?I.TPUR, ?nl.-—II}EBEA";PL-'RJE(}FI"ERI:}'UE-‘—'FI? Vllk\gg (:Inrkl_ . ’I[:. arrenrs debontires,
mall, {8 opening tenders to-day (Hept. 20) for $6.,000 6% 30-year Install- NEW GLASGOW, N. S.—DEBENTURES VOTED.—Th ratepaycs
m“;;;_’:g:‘;‘;‘:;‘::ﬂ‘;;‘ g"“"““;;;"’;;f TS AR T havo passed by-laws to ssue $50,300 local-impt. bonds, It Is stated.
< . Ont,—DEBENTURES AUT. ZED —1% 18 2 e e e S i s i
reported that the Trustees of School Sectlon No. 3 have been given aus | RE,-’NFREW' Ont~ DJ’.‘,!”“\”UJ“‘-W ! ERING —Tuondl e will b re
' " y eelved until 6 p. m. Sept. 22 by J. A. Devenny, Town Clerk=-Treasurer, for
thority to fssue §45,000 school-building bonds. $17.500 65 coupon 30-year Instailment waterworks extension bonds, De-
‘DPJ‘BEJ\'T{{RE ﬁu-.‘(-‘?'ni‘:\“.—r:an i--lr'tgst{tlaxh :ngl::nlmi %wld. ;uiun;ftl!#sg_’ to | Benture Debt, $536,700,23. Assessed Valuation, 1018, $3,288,025.
Toports, to Yote om thio question of tasulng 00,000 schookimpn: € SHAEEES ST. CATHERINES, Que.—DEBENTURE ELECTION,—On Sopt, 22-
BRACEBRIDGE, Ont.—DEBENTURES VOTED.—On Sept. 13 tha | it s stated, & by-law to issue $17,400 cemetery and 510,000 recreption
by-law to lssue %l,ﬂﬁrﬂ f‘if.’{- 10~Illrit:1|}lllcl:l‘- hl}tﬂ.\-{.?l\\'(.‘r fi‘lul Hm}lﬂ{‘ deben L-urm grotnds debentures will be yoted upon. "
At o FOv s S Sl It B JoePNEHE=CNO etV iiea Y SMITH'S FALLS, Ont—DEBENTURES AUTHORIZED 1
CHARLOTTETOWN, P, E. 1,—DEBENTURE OFFERING—The ety | Woriks and o o e e M A il
will recelve tenders nntil Sept. 22 for the $100,000 6% 20-year streol deben- 5
| up =, which wera recently offered without suecess,—V, 109, p. 99. SYDNEY, N. S.FDEHENTI.-’lk 38 10 BE OFFERED SHORTLY —IL 15
¥

— DEBENTURES NOT & b 8RE O0F E0 5147 | reported that a ble o 30-year debenture fssue to the amount of $5,000 for
o DU DS, O DT N O L o A & | ases extenalon ana streut consttuchion, wilh b8 £2RkEE PR
_J 109, p. 510—hayo not as yet been sold. THREE R“i.rERSti ?ue.-.-——{;m?:-fi}:;j'lr.-‘ﬂﬁ r{f-'&‘t.';{{f.-‘\i'a.b— :‘.“Emr';fl(."“;ﬁl"""
o  DEBENTIIRE g e TR A A | will be recoived until 4 p. m, Sopt. 20:hy n;r_r Norbert, Clty Uréasurer,
PR%EE?)YE—I:E‘:E;;) ?'Il‘l'lt;k f,’l!;,{{.‘;;‘({,{;‘,ﬁ”i‘,d:}ifcl ,,ﬂ"u,f;i* t,‘;’,{’gh.iﬂ’& iltf-:i; for $30,000 6% debentures. Date Nov. 1.1017.  Prin. and semi-ann. int.
hydro-eloctrle light extension debentures, recently authorized— b, | AL \::! u?:']{-cmyg)l{:ﬁ sbhie lliul:m ?ul’ H :::'.rillt'rll:;ﬁ:u Ll-lr:n:l?rﬁ?rR;':‘a:'."ﬁ:{r N.:;"H;'n:':ﬁ
p. 510—ill nok be placed on the market for some months to conte. it of iksua required. | v

EDMONTON, Alta.—DEBENTURE SALE.—An lssue of $260,000 655 e Tl L 3 el ¥

old telephone (Gobpnitures was recently awarded to W. Ross Alger & Co. of VANCOUVER, B. C.—DEBENTURE BELECTION .—-u\!-rrlll IF'h:L'“lNI Lo
Roronto at 96.75: Denom. $100, 3500 and $1,000. Dato Sept. 15 1919, | be held Sept. 30 the ratepiyers will vum}ulnh‘_v-hs_ws Lo Issue 8511,500 school |
Prin, and semi-nnn, ing. (M. & 8.) payable in Toronto, Edmonton or New $110,000 road, and $176.000 bridge 5145 20-year debentures.  Ink, somi-
York. Due Sopt. 16 1930, ann.  Dui Oct. 15 1839,

r-laws
walir-
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~ Atlantic Mutual Insurance Company

ew York, January 24th, 1010, *
weing statbment of 18 affairs on the

N
Tha Trustees. in conformity with the Charter of the Company, submit the follo
314t of December, 1918,
Promiums on Marine and Inland Transportation Insurance feom tha 1at January, 1018, to
the 3lat December, 1015 - 50,08 %.591 55

T e ¢ - s || STONE & WEBSTER

Prambums marked off ns terminated trom 13t January, 1018, to 31st December, 1018 $6.730
Intercat on thelnvestments of the Company recelved durlng thi year $418,108.06 =
Interess on Depodits im Banks, Trust Companiod, ot0.ceeemeeaaa 120,0 1084

Renk roceived less Taxes aod Exponses 97,034.61 § 0635,763.01 FINANCE public utility developmonta.

BUY AND SELL securities.

TLosses paldl during the year ST $4,106,070.04
Less: Salvaged... ..« -- $230,186.51
T RIUTANCE - - - o mmm mm m m m =a 14T, 73,0882 188,010,569
S1 5 DESIGN ateam power stations, hydeo-
Exo-lnsnmnﬁo PT‘IZ!Tmm" and Tleﬁllmu u!l I’;tt'.mlums T g 8 37 sloctric dovel ts, tra fnai
o & compensation olflears . LAt y -~
paiacs_including, compensailon ot offests A lotk, Wxes: SILINT: 5 00 010,08 lines, city and interurban_ railways,
—_— T gas plants, industrial plants and
A dividend of interest of Skx pee cent. on the outatanding certiffeates of profits will be pald to the bulldings
nhalders thereof, or thelr lngal representatives, on and after Tuesday tha fourth of February next. as.
The outatanding certiticatea of the lssus of 1917 will bo redeemed nnd pald to the holdera therenl, OF
thelr legal feprasentatived, o0 and nttor Tuesday tho fourth of Febeuary next, (rom which date al Interest CONSTRUCT either from their own de-
ereont will eease,  The cectiflcates to be produced at the Hime of pa yment and caneeled. =
A tividend of Porty=five per cent. la declared on the eqrned premiums of the Company for tha yedr signs or from deaigns of ‘other ‘enyl
endlng. 314t December, 1818, which are entitled to participate In dividend, for which, upan application, naers or architects.
eertiticates will bo Ismed on and after Tuesday thy sixth of May next.
By order of the Board, G. STANTON FLOYD-JONES, Seccretary. REPORT on public utility [properties,
TRUSTERS. proposed extenslons or new projecta.
EDMUND L. BAYLIES, PHILIP A. 8. FRANKLIN, DALLAS B. PRATT,
BEACH HERBERT L, G (EE] JOHN J. RIKER, MANAGE rallway, light, power and gas

JOHN N. BEACH, L GRIG
NICHOLAS BIDDLE, BAMUEL T, HUBBARD, JUSTUS RUPERTI
JAMES BROWN, WILLIAM H. LEFFERTS, WILLIAM JAY SUHIEFFELIN, companies.

JOHN CLAFLIN, CHARLES D, LEVEIRIC 8

G ITIAM CLARE N R PATMER. Xt VOUTY STERN
FREDERIC A. DALLETT, WALTER WOOD PARSONS. ILLTAM A, STREET NEW YORK BOSTON CHICAGO
CLEVELAND T, DODGI, THARLES A, PRABODY, GE B, TURNURE,

CORNELIUS BLDERT, WILLIAM R. PETERS GEORGE . VAN TUYL, Jr,
G, BTANTON FLOYD-JONES, JAMES H. POST RICHARD T, WILLIAMS.
CHARLES M, PRATT,

CORNELIUS ELDERT, Pretident.
WALTER \V(}I)I)\}'r\ilﬁ(}N-‘i. Vice-Prosfdint,

CHARLES E, FAY, 24 Vice-FPresident,
WILLIAM D, WINTER, drd Vice-Prestdent THE
LIARILITIES.

ASSETS.

United States and State of New York Eatimated Losses nnd Eosses Unsot-

Bond $ 2.462,000.00 | " tled T process of Adlustment. ._._$ 4,657,029.00 HITE OMP ANIES

Stoek of the City of New York and Promiums on Unterminated Tisks. - - 1,000,934,33 L L
‘Brocks of Irust Companies & Banks  1,985,500,00 | Certifleates of Protita nnd  Interest

i};.?ckei\_gnr.l m:mts of Rallroads :&.:mﬂ.ﬁ%;g o lfllp:k!il : Sanaly :lu:.:,m% gr;
ther Seouritiea. 285,410, aturn Premioma Unpal 20,017 .68 *

Speolal Deposius Taxos Unpald > 4b0.000.00 Enginesrs . Contractors
COMPANIES oz emenmeermesazeaan  1000,000.00 Re-insurance du -

m'aut I-‘.qtlatn\ %ul W;all ﬂl.rll.-ii':. William 3.000.000:00 ated Risks.... 288,608,02 Fi . 4 o
Bireet and Exchange Place. .. .. & A o £ = anc 8 (S

Real Eatate on Staten Taland (held el el e e e s L LR T I n ler. perators

nder provislond of Chapter 431, Cortifioates” of Profits COrdered Re-
Wi of 15887). L 75,000.00 | desmed, Withheld for Unpakd Pre-

Premium Notes 83,4595 Y I R R e e R 23.593.54

Billa Recelvable. . 71,783.30 | Ineoma Tax W ithhibld at the Souree. . 3,749,93 ’

Cash In hands of Baropean Bankera Cartificates of Profits Outstanding. -~ 6,140,100.00 of Publie Utility and Industrial
Lo }my loased unider polleles payable
In farelm rountries 280,004.00 | BAIANCS wanemanmcmsaren s 3,825,670.11 Properties

Cash In Bank and 1o Offico 1,972.800.0

Biatutory [eposit willli tho State ol 4,705,060 REPORTS—VALU. ATIONS—ESTIMATES

Quesmiland, MAmtealll. .caaacaa. 2
316,823,491 43 EXCHANGE PLACE, NEW YORK

Batanea brought dowh e ecas . =5 '_ aleemrasm e nAd s Sa St S assnnnn e if!._ﬂ".‘.“jm.l;

Acerties Lntereat oo the 318t day of © 1015, & i 1o S DA 00045 LONDON, ENG.

Hents dun snd accrued on tha $lat day of December, 115, SMOUNtod 10: o ceesrrses scaem 23, 100,40

Re-nsurance due of aoccued, In companisy althorized In New York, oo gne 3158 day of {5431
[} 1t 402, 154.3

' H B <+ T B e e ™ o T o Tt
Note: The [nsurance Department has eatimated the value of tno Real IEstate on Staten Island T . )
? Ii» excess of tho Book Value glven above, at. . ... L T 2 63,700.00 v le BI kw " & B“Ck
Tha Tnmirance Department's yvaluation of Stoeks, Bonds and other Seourd the ie ? ac A

&  Company's valuation by ... AT b et veee 2,411,354,11

On the hasts of these Increased valuatlons the balane _84,851 83534 ENGINEERS

Deslgns and Construation
Hydroeleotrlo and steam

llinois Trust & Savings Bank || vt ..,

Indusirial Plants
La Salle at Jackson = - Chicago Reports — Appralsals

[:'apital and Surplus $15,000,000 || ¢ Wit Street New York

— -

Pays Ingerest on Time Has oh Land at all fimes o varisty of ex- H. M. CHANCE & CO,
Deposita, Current and Rueserve cellent securities. Buys and sells Mining Englneers and Geologd
Aesounts. Deals in Foroign Fx- Government, Municipal and || COAL AND MINERAL PROPERTIES
ghange, Transsots a Genoral Trust Business. Corporation Bonds. Esamined, Managed, Appralsed
Drens! Blda PHILADELPHIA

ed for FRASER
raser.stlouisfed.org/






