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T e r m s  o f  S u b s c r ip t i o n — P a y a b le  in  A d v a n c e
For On® Yew.........................................................................................I 1® °°
For Six Month*....................... - .......... .......................................................  ?XEuropean Subscription (Including poetage)....^ ..^ .........................  13 60
European Subscription six month* (including poatage)... . . . . . . . . . . . . . .  7 7o
Canadian Subscription (including postage).........................................*1 1

NOTICE.—On account of the fluctuation* in the rate* of exchange, 
remittance* for European *ub*crlption* and advertisement* must be made 
In New York fund*.

Subscription  inclu des fo llo w in g  S upplem ents—
Bank and Quotation (monthly) I railway 4N̂ Î S 8/^™tLonn^anS?uaUy) RAILWAY Earnings (monthly; Electric “ y}State and City (semi-annually) | Bankers convention (yearly)

T e r m s  o f  A d v e r t i s i n g P e r  I n c h  S p a c e
Transient matter per inchis^ace ( I d ^ t e  §  Eg

Ordinary Business Cards < s^MonthsthS (26 ttoM).\\\\".*.""“ ‘ " ! l  76 00
C TwelveMonths (62 times).........................130 00

Chicago Office—39 South La Salle Street, Telephone Majeatlo 7396.
London Office—Edwards & Smith, 1 Drapers’ Gardens, E. C.

W I L L I A M  B . D A N A  C O M P A N Y , P u b lish e r* ,
Front, Pine and Depeyater Sts.. New Y ork.___________

P u b lish e d  e v e r y  S a tu r d a y  m o r n in g  b y  W I L L I A M  B .  D A N A  C O M P A N Y .  
J a c o b  S e ib e r t  J r . .  P r e s id e n t  a n d  T r e a s u r e r ; A r n o ld  G .  D a n a ,  V ic e -P r e s id e n t  a n d  
S e c r e ta r y . A d d r e s s e s  o f  b o t h .  O f f ic e  o f  t h e  C o m p a n y ._______________________________

CLEARING HOUSE RETURNS.
T h e  f o l lo w in g  t a b le ,  m a d e  u p  b y  te le g r a p h , <fcc., in d ic a te s  t h a t  th e  t o t a l  h a n k  

n lp a rin M  o f  a ll  th e  c le a r in g  h o u s e s  o f  th e  U n ite d  S ta te s  fo r  th e  w e e k  e n d in g  t o -d a y  
S 9 .4 8 5 ,2 1 M I 6 !  a g a in s t  * 3 ,1 0 9 ,3 7 4 ,8 4 8  la s t  w e e k  a n d  * 7 ,0 6 0 ,1 5 1 ,2 0 4

C lear in g s— R etu rn s by T elegra p h . 
W eek  en d in g  October 4. 1919. 1918.

P er
C en t.

New York_________________________
Chicago.................- ................- ............

*4,758,073,076
513,707,186
394,813,416

$3,183,526,175
444,874,763
356,443,706

+49.5 
+  15.5 
+  7.7

291,644,703 266,749,363 +  9.3
200,497,164 170,737,729 +  17.4
142,009,678 135,430,965 +  4.9
143,294,061 98,199,086 +45.9
125,307,862 118,618,463 +  5.6
82,136,904 55,000,000 +  49.3
77,263,773 67,512,589 +  14 4

New Orleans---------------------------------------------------- 62,118,827 49,010,275 +  26 7
36,79.9,871.655 $4,956,108,064 +  37.0

Other cities, 5 days........................................... 1,241,927,468 985,299,906 +  26.0
$8,032,799,123 $5,941,407,970 +  35.2

All citle3, 1 day.................................................... 1,452,417,293 1,118,743,234 +  29.8

Total all cities for w eek-------------- ----------- $9,485,216,416 $7,060,151,204 +  34.3

T h e  fu ll d e ta ils  f o r  th e  w e e k  c o v e r e d  b y  th e  a b o v e  w il l b e  R iv en  n e x t  S a t u r d a y . 
Y e  c a n n o t  fu r n is h  t n e .n  t o -d a y ,  c le a r in g s  b e in g  m a d e  u p  b y  th e  c le a r in g  h o u s e s  
it n o o n  o n  S i t u r d a y ,  a n l  h e n c e  in  th e  a b o v e  th e  l i s t  d a y  o f  th e  w e e k  h a s  t o  b e  in  
ill ca s e3 e s t im a te  1. a s  w e  g o  t o  p res3  F r id a y  n ig h t .

D e t a i l e l  fig u re s  f o r  th e  w e e k  e n d in g  S e p t  2 7  s h o w :

Clearings at—

N e w  Y o r k _______
P h i l a d e l p h i a _____
P it t s b u r g h -------------
B a lt im o r e _________
B u f f a lo -------------------
A l b a n y _________  -
W a s h in g t o n ___ __
R o c h e s t e r .................
S c r a n t o n .................
S y r a c u s e ----------------
R e a d i n g __________
W i lm in g t o n ----------
W i lk e s -B a r r e --------
W h e e l in g ..................
T r e n t o n  --------------
Y o r k ................. ..........
E r ie ............................ -
G r e e n s b u r g ----------
B in g h a m t o n —  .
C h e s t e r . .................
A l t o o n a ...........
L a n c a s t e r -------
M o n t c la i r --------------

T o t a l  M i d d l e . .

B o s t o n _________  -
P r o v i d e n c e -----------
H a r t f o r d ..................
N e w  H a v e n ----------
P o r t la n d __________
S p r in g f ie ld ------------
W o r c e s t e r _________
F a ll R i v e r ..............
N e w  B e d f o r d -------
L o w e ll---------------------
H o l y o k e -----------------
B a n g o r ............ ..........

T o t a l  N e w  E n g

IKeeJt en d in g  S ep tem ber  2 7 .

1 9 1 9 .

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

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

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

8 ,4 3 5 ,0 6 5
5 ,1 9 3 ,0 2 9
3 ,6 4 2 ,5 6 8
2 ,4 2 2 ,5 2 6
4 ,0 0 0 ,0 0 0
2 ,6 1 2 ,6 9 6
4 ,5 9 6 ,5 1 3
2 ,9 1 5 ,2 9 3
1 ,3 4 0 ,4 2 2
2 ,0 9 3 ,8 2 2
1,100,000
1 ,0 1 8 ,0 0 0
1 ,5 5 2 ,0 4 2

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

4 9 8 .8 5 3
5 ,3 4 5 ,4 1 / ,9 6 7

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

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

1 9 1 8 .

1 ,336 ,970 ,691
3 9 6 ,3 5 8 ,4 7 8
1 3 6 ,0 0 0 ,0 0 0

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

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

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

6 9 9 ,6 0 0
1 ,7 4 0 ,4 8 0

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

3 7 1 ,3 6 4
4 ,0 2 6 ,3 6 6 ,7 3 1

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

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

8 0 0 .0 0 0
5 1 9 ,2 6 8

Inc. or
Dec. 1917.

% S
+  36.5 3,492,020,260
+ 13.4 320,357,552
+  12.9 83,887,356
+  16.7 42,716,858
+  46.7 18,755,998
+  6.9 3,948,021
+  7.9 9,763,743

+21.1 5,920,439
+  33.3 3,394,739
— 11.6 4,606,297
— 4.0 2,434,996

+  19.3 2,995,908
+  13.8 1,904,155
+  14.6 
__a 6

3,708,299 
2 252,831

+  11.3 1,219,172
1,702,521—0.7

+2.6 1,310,405
+  45.5 801,500
— 10.8 1,089,499

+ 1.0 865,176
+ 9.9 2,278,627

+ 34.3 435,516
+ 32.4 4,008,399,868

+  15.9 227,869,405
—7.1 8,695,300
+  2.3 8,759,440
—1.3 4,185, 424
+ 7.2 2,405,000

+  12.2 3,603,845
+28.7 3,213,978
—0.7 1,329,566

— 20.0 1,187,729
— 8.6 983,733
+  3.1 825,499

+  21.6 636,716

3 4 8 .8 5 5 .0 6 5  3 0 5 .6 6 3 .6 2 +  + 1 4 .1 2 6 3 ,6 8 1 ,6 3 5

1 9 1 6 .

1 ,7 7 3 ,699 ,213
2 6 3 ,9 6 4 ,6 9 4

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

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

9 2 8 ,9 9 8
7 7 9 ,9 0 0

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

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

4 ,2 0 4 ,0 6 9 ,4 3 3

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

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

2 2 9 ,9 5 7 ,4 5 3

Week ending September 2 7 .

Clearings at—
1919. 1918.

Inc. or 
Dec.

Chicago_______
Cincinnati.........

S675,875,291
62,579,577

116.944,156
92,472,653

S
508,137,961
63,360,228
89,621,750
64,892,430

%+  13.3 
+  17.3 
+  30.5 
+ 42.5Detroit________

Milwaukee - ___ 27,553,943 29,134,813 —6.4
Indianapolis------ 14,435,000 14,377,000 + 0.4
Columbus_____ 12,589,800 9,914,000 +27.0
Toledo________ 12,945,602 9,359,129 +38.3
Peoria_________ 4,161,164 4,697,096 —11.4
Grand Rapids.. . 5,194,601 4,651,442 +  11.7
Dayton______ — 4,300,000 3,827,019 +  12.4
Evansville-------- 4,876,646 3,774,113 +29.2
Springfield, 111- - 2,082,439 1,897,060 +9.8
Youngstown —. 4,342,275 4,002,650 +  8.5
Fort Wayne........ 1,630,733 1,280,962 +  27.2
Akron............. . 12,655,000 4,313,000 + 193.4
Rockford_____ _ 2,147,148 1,827,599 +  17.5
Lexington . . . — 1,247,367 792,294 +  57.4
Quincy------------ 1,428,386 1,301,590 +9.8
Bloomington----- 1,578,203 1,274,258 +  23.9
Canton------------- 3,806,787 1,601,574 +  137.6
Springfield, Ohio. 1,434,553 967,073 +  48.3
South Bend____ 1,680,057 1,036,139 +  52.5
Decatur_______ 1,287,584 1,086,395 + 18.5
Mansfield______ 1,564,308 993,647 +  57.5
Danville----------- 550,000 520,570 + 5.7
Jacksonville, 111.. 617,629 511,560 + 20.7
Lima__________ 1,100,000 775,000 +41.9
Ann Arbor_____ 475,000 300,000 + 58.3
Adrian________ 114,388 93,169 +22.8
Lansing_______ 1,500,000 900,000 +66.7
Owensboro-------- 473,536 647,415 —26.9

Tot. Mid. West 975,543,826 821,868,936 +  18.7
San Francisco__ 153,474,729 108,731,774 +41.2
Los Angeles____ 49,311,000 30,828,000 +  60.0
Seattle________ _ 48,562,703 40,202,305 + 20.8
Portland_______ 35,902,672 30,519,407 + 17.7
Spokane............. 14,727,603 9,282,614 +  58.7
Salt Lake C ity... 16,786,791 12,742,035 +31.7
Tacoma . .  - __ 4,963.335 4,766,704 + 4.1
Oakland_______ 9,282,713 7,353,781 +26.2
Sacramento____ 6,152,144 4,618,793 + 33.2
San Diego - - - - - 2,044,350 2,614,289 —21.8
Fresno________ 5,305,652 3,034,379 +41.9
Stockton___ - .. 2,846,716 1,998,228 +42.4
San Jose_______ 2,491,695 1,073,890 + 13.2
Pasadena______ 1,324,172 761,795 +  73.9
Yakima_______ 1,709,294 819,885 + 108.5
Reno__________ 907,920 650,000 + 39.7
Long Beach____ 1,732,406 825,801 + 109.8

Total Pacific.. 357,625,895 260,823,680 + 37.1
Kansas City------ 233,550,361 202,045,706 +  15.6
Minneapolis____ 53,233,759 61,955,503 —15.1
Omaha___ - - 65,098,743 60,940,125 +6.8
St. Paul ______ 19,079,256 16,4,0,692 +  16.0
Denver____ ___ 24,351,163 24,828,051 —1.9
St. Joseph____ 15,748,547 15,465,170 +  1.8
Duluth...... ......... 7,328,395 22,024,201 —66.7
Des Moines____ 10,974,504 8,534,235 +  28.6
Sioux City - __ 10,282,574 8,129,704 + 26 5
Wichita_______ 13,661,056 9,803,663 +38.3
Lincoln__ . . . . . 5,033,125 3,877.684 +29.8
Topeka________ 3,491,937 2,651,325 +  31.7
Fargo _________ 3,775,379 3,189,937 +  18.4
Cedar Rapids__ 2,551,771 1,742,123 + 46.4
Colorado Springs. 925,170 678,351 +36.4
Pueblo . . . . ___ 657,512 780,816 —15.8
Fremont______ 895,991 709,486 +26.3
Waterloo______ 1,795,340 1,403,997 +27.9
Helena________ 2,319,723 1,763,470 + 32.3
Aberdeen______ 1,994,870 2,073,526 —3.8
Hastings_______ 726,106 571,721 + 27.1
Billings.............. 1,409,472 1,057,370 + 33.3

Total Oth. West 478,884,754 450,686,656 +6.3

St. Louis______ 159,552,691 152,138,540 +4.9
New Orleans 59,845,490 53,645,937 +  11.6
Louisville._____ 14,037,561 20,895,660 —32.8
Houston_______ 26,041,375 23,031,583 +  13.1
Galveston_____ 8,600,000 8,004,302 + 7.4
Richmond____ 65,272,893 52,378,248 +24.6
Savannah__  . . . 10,954,051 8,851,505 +23.9
Fort Worth-.- - 16,265,334 15,945,917 + 2.0
Atlanta___ -____ 69,856,189 57,795,951 +20.9
Memphis______ 18,350,632 18,278,570 + 0.4
Nashville______ 15,352,137 17,141,601 —10.4
Norfolk 9,577,338 7,737,050 + 23.8
Birmingham___ 15,802,286 7,777,482 + 103.2
Augusta_______ 6,649,205 5,600,239 +  18.7
Knoxville______
Jacksonville------
Chattanooga-----
MobUo ___—

2,598,655
7,836,890
6,596,611
2.144,337

2,509.362
5,629,803
5,613,492
1,435,162

+ 3.6 
+  39.2 
+  17.5 
+  49.4

Little Rock------
Charleston--------
Oklahoma..........
Macon...............
Austin...............
Vicksburg...........
Jackson..........-
Tulsa--------------
Muskogee.........
Dallas_________
Shreveport - - ___

9,084,365
3,720,551

14.657.1S7
4,000,000

5,254,087
3,948,348

11,399,758
2,568,258

+  73.0 
—5.8 

+  28.6 
+  55.8

1,292,727 3,658,001 —64.7
335,794
818,716

10,223,730
411,332
032,150

7,568,303
—18.4
+29.5
+35.1

4,117,409
35,516,629

2,728.767
29,000,000

+  50.9 
+  22.5

4,011.559 3.190,181 +  26.7
Total Southern
Total all..........
Outside N. Y ..

603.147,341 534,769.592 + 12.8
8,109,374.848 6.400,779,218 —26.7
3,655,721,788 3,063,208,627 +  16.0

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

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

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

7 9 9 ,8 4 0
1,102,200

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

1 ,0 4 5 ,7 7 0
4 0 1 ,0 9 4

7 2 5 ,6 7 2 ,2 3 5

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

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

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

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

2 0 5 ,4 6 3 ,0 1 0

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

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

7 0 0 ,0 0 0
5 5 7 ,6 4 8
5 8 1 ,6 8 0

2 ,1 6 6 ,8 2 7
1 ,8 6 5 ,8 1 5
1 ,2 7 1 ,8 8 5

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

3 3 8 ,1 0 3 ,2 5 6

1 3 3 ,3 8 1 ,9 4 2
4 0 ,0 6 5 ,1 0 5
1 7 ,2 5 0 ,3 7 2
1 5 ,5 0 0 ,0 0 0
6,200,000

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

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

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

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

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

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

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

1 9 1 6 .

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

9 ,6 2 9 ,8 0 0
8 ,1 8 2 .6 8 5
3.000,000
3 ,7 9 8 ,0 8 4
2 .7 7 3 ,5 7 9
2 .0 6 8 ,4 2 6
1 .4 5 0 .0 0 0  
3 ,0 7 9 ,9 7 3  
1 ,6 2 4 ,7 7 8
4 .4 5 4 .0 0 0  
1 ,2 7 7 ,0 4 8

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

2 ,3 8 0 ,8 2 7
1 ,0 2 7 ,4 0 2

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

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

3 7 6 ,8 9 6

6 2 5 ,2 3 7 ,0 8 3

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

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

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

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

1 5 3 ,8 2 5 .3 1 7

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

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

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

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

2 4 3 ,6 2 4 ,5 3 4

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

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

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

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

3 0 4 ,4 3 8  
3 7 4 ,1 4 7

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

1 5 ,9 1 4 ,5 3 3

3 1 8 ,8 0 9 ,1 0 8
6 ,7 7 5 ,6 2 2 ,9 1 3
2 .0 0 1 ,8 2 3 ,7 2 0
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NOTICE—DELAY BECAUSE OF PRINTERS’ STRIKE.
Owing to a combined lockout and strike, extending  

to  the whole 250 or more establishm ents engaged in  
book and magazine and job work throughout th e city, 
and involving all the pressmen and assistants and the  
press feeders employed in  these establishm ents, th is  
issue of our paper is again considerably delayed. In  
fact, it  has been possible to get the paper printed at 
all only by heroic effort, at heavy extra outlays, and 
w ith  the aid of outside help. These conditions will 
contin ue so long as th e labor troubles last.

For th e same reason we are obliged to  omit alto­
gether for the time being the issue of our “Bank and  
Q uotation” Section w hich in  the usual course should  
have come to-day.

We feel obliged to state, too, th a t not all of last 
week’s issue of th e “Chronicle” has yet come off the  
press. Only part of th e ed ition had been completed  
w hen th e pressmen and feeders w ent out. As a conse­
quence, some of our subscribers will receive to-day’s 
number before last Saturday’s issue reaches them. 
The strike, coming w hen only part of the ed ition had  
been worked off, le ft th in gs in  such utter confusion  
w ith  regard to  our mail th a t we have not yet been  
able to  bring order ou t of th e mess. Those of our 
subscribers who have not yet received copies of last 
week’s number will get them  later on.

We, of course, greatly regret the inconvenience  
caused by all th is, bu t the subscriber will recognize 
th a t  the situation  is beyond our control.

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

The plain meaning of the labor troubles, which 
are now so prominent all over the country, should 
not be ignored. We can neither judge the situation 
nor safeguard our future unless we distinctly under­
stand that the matter is no longer a simple question 
of wages and hours, but a question of control. 
Organized labor now avowedly demands the end­
ing of the open shop, the “ abolition of company 
unions,”  and the transfer of control from each plant 
to a small council which should pass upon all work­
ing conditions, settle all disputes, call strikes and 
end strikes, and openly substitute industrial slavery 
for liberty. The inherent natural right of a man 
to quit work is trumpeted aloud as the chief part 
of the liberty which this attempt alleges is its ob­
ject; the other and equal half of the natural right, 
namely, the right to w ork , is to be replaced by com­
pulsion to quit when the power at the centre of the 
web so orders. The steel strike of last week was 
said to have been by a consenting vote of the men, 
but the vote was a pretense and there is no evidence 
that it commanded even a majority of a minority; 
the attempted Bethlehem strike of this week did 
not so much as contain the form of voting and was 
called before the date named by the organizers when 
asking a conference with the company’s head.

The fact that this is a desperate and open attempt 
to put employer and employee together into the 
grasp of an autocratic power on the outside, and 
that if it can succeed in the great industry where it is 
made it may in due course attack and gather the 
other industries one after another— this is the central 
and crucial fact in the whole struggle. The agents 
of the revolution reckon shrewdly and choose their 
words adroitly in appealing to Mr. Samuel Unter- 
myer to use his influence, personal and as a large 
stockholder, to bring about “ arbitration,”  after 
President Grace of the Bethlehem company had 
refused to meet them, for the same reasons which

obliged Judge Gary to refuse. A principle cannot 
be arbitrated, any more than a natural law (such 
as gravitation, for instance) can be altered by some 
arrangement. “ Recognition”  is all these trouble­
makers ask, they say, and they speak with the wis­
dom of the serpent, since to discuss with them what 
is not their affair but belongs, practically and on 
the ground of fundamental and inalienable right, to 
the employer and the employees under contract with 
him and engaged in a common service of production, 
would be to surrender everything without discre­
tion. -

This is the position of Mr. Grace and Judge Gary. 
To Mr. Untermyer’s attempted intervention the for­
mer replies that the statements of Fitzpatrick and 
Rubin to him are without foundation. “ In coopera­
tion and by agreement with our employees,”  he says, 
“ we have installed a system of employees’ representa­
tion in all our plants,”  which gives every employee 
full opportunity to meet the management as to every 
point. The company never refuses to meet them, but 
will not meet representatives of the Federation, 
“ whose sole purpose in seeking an interview is to have 
u s substitute an  agreem ent w ith  them  to represen t our  
m en  in stea d  o f  the agreem ent w e n ow  have w ith ou r m en  
to deal direct w ith  th e m .”  Precisely true, and Mr. 
Untermyer is wide of the mark in asking if there “ is 
not another side to this, als to most questions,”  and in 
suggesting that perhaps many of the men, “ left to 
their own choice, wisely or unwisely, would prefer to 
be represented in their own way rather than through 
a form of representation supplied by their employer.”  
The point missed here is that the direct representation 
is not “ supplied by their employer”  but is agreed on 
by the free consent of both and that no man would 
knowingly choose a mediary from a distance when he 
could either state his case himself or do so by a 
mediary from his own co-workers on the spot. There­
fore, instead of “ simply adding fuel to the fire”  by its 
position taken, as Mr. Untermyer declares, the fire 
is resisted and in process of being quenched.

The sketch in last week’s “ Chronicle”  in the article 
entitled “ The Issue— In Pittsburgh and Elsewhere”  
had for its sole purpose to show that the present situa­
tion is the natural climax of the successive steps of 
labor unionism and the unthinking submission to 
them by the public. And here is something more and 
later. On Sept. 16 some proposed amendments to 
the Federation’s constitution were sent to Mr. Gom- 
pers. Except when his feelings surge so that he gives 
way and denounces law and courts, he poses as the 
champion of peace and of sitting down together and 
arbitrating, by which process he expects to gain his 
end. So this proposition is made to come to him in a 
“ petition”  form. Its fourth point is that the Fed­
eration’s president shall have power “ to suspend any 
strike by proclamation”  when he deems this required 
by the public welfare. Point 5 contains something 
which cannot well be paraphrased:

“ The President of the United States shall auto­
matically become a member of the A. F. L. without 
vote, and an advisory member of the Executive Coun­
cil without vote, and remain so during his term of of­
fice. He shall have authority, by and with the 
consent of four members of the Executive Council, 
to proclaim the existence of a national emergency 
whenever, in his judgment, such course is necessary 
to protect the welfare of the Government and people 
of the United States and by authority of his proclama­
tion he shall have power to suspend strikes until the 
period of the national emergency is ended. The Pres-
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ident of the United States shall officially state the 
terms under which the strike or strikes shall be sus­
pended, and such terms shall be binding upon the 
employer and employees involved.”

It is further asked that any recusant union be 
“ branded as traitors to the cause of trade union­
ism,”  and a final boycott is suggested in some cases; 
for any employer taking action “ at the expense of 
labor”  is to be “ declared the perpetual enemy of 
labor, with whom there shall never be any compro­
mise or agreement.”  This change, seeking to bring 
the President of the United States into the Federa­
tion’s membership and stating some things he 
“ may” and some he “ shall”  do, is not an offered 
amendment to the Constitution of the country, but 
is in line with the movement to subordinate that 
old document to something more of the present 
time.

As another symptom of aggressiveness, certain 
workers on the London “ Daily Mail”  have just 
protested against the paper’s comments on the 
pending railway strike in Great Britain, to which 
Lord Northcliffe replied that he will suspend pub­
lication rather than take orders as to the conduct 
of his journal. Workers on another London daily, 
we were told on Thursday, held the issue until an 
editorial criticising the strike was taken out, and in 
still another office an attempt (afterwards aban­
doned by persuasion of the cooler heads) was made 
to halt publication unless a Government advertise­
ment asking public co-operation against the strike 
were thrown out- The “ sympathetic”  side of 
unionism has thus reached the stage of attempted. 
censorship of the press as well as operation of every­
thing else.

The assault on the steel industry is failing. Last 
week it came far short of the complete stoppage 
intended; the desperately-hastened attempt at sup­
port in the Bethlehem works, this week, resulted 
in a complete fizzle. To come short of reaching 
the goal in such an attack is to fail outright, and we 
must always remember that the number of workers 
admittedly “ out”  is no index of the proportion 
obeying the strike order voluntarily, for two reasons: 
intimidation and fear are always taken up as weapons, 
and have a coercive effect; moreover, the “ heart” 
of a plant (its power, for instance) is always struck 
at, and if some process essential to the conversion 
of raw into finished material can be checked, that 
makes idle a large number who stop only because 
they have nothing to work upon.

What will defeat the attempt to carry the day by 
a general assault is the same which holds our hope for 
the future, namely: the unalterable natural law that 
excess and violence destroy themselves by reaction. 
In this course of unionism, extending over many 
years, public sympathy has inclined to the strikers, 
regarding them as probably the victims of heartless 
capital. When railway workers came forward in their 
turn, the public treated the affair as none of theirs, 
so long as operation continued; even the surrender of 
three years ago seemed to cause no public interest 
beyond relief at escaping the threatened stoppage, 
with no thought as to the inevitable consequences to 
follow. But with the seizure of the roads a change 
in the conditions began. Earnings were given reck­
lessly to the Brotherhoods, and the rate increases 
which had been refused for the sake of railway main­
tenance and development were ordered, as cover for 
the wage increases, efficiency running down as

charges went up. The public began to have atten­
tion challenged. Labor went on advancing as yield­
ing to it invited. Seducing the police from duty, it 
turns over a city to sacking by the thieves of the un­
derworld. It halts local transportation, leaving 
stranded citizens to their own devices. It shame­
lessly exhibits its own selfish indifference to whatever 
suffering its conduct may inflict; it cares for nothing 
and nobody outside of what it labels as “ labor,”  and 
it sd announces. And now it declares its intention to 
“ socialize the basic industries of the United States, 
and for what that means we need only look to Russia.

So it has come about that after neglecting to study 
the signs and discern what this aggressive movement 
may bring, the movement has told the public its in­
tentions. The public sympathy so long made a bar­
rage behind which to advance has been lost by abusing 
it, and the former pleader now proclaims itself in­
tended ruler. Our English cousins, practiced in self­
help by war emergencies, are setting us an example in 
their railway rebellion; they press into service every 
instrumentality for carrying persons and materials, 
and they read the strike aright as an attack on t e 
whole people. So we must learn to read it, and so we 
must learn to meet it. The temporary suspension o 
a large number of periodicals here, rather than at­
tempt compliance with fresh labor demands, will aid 
in bringing the whole subject to the attention of 
thousands who have not heretofore recognized it as 
any direct concern of theirs. A small fraction now 
line up against the whole; the weaker defies the 
stronger; and to put the attack to rout requires only 
that the country understand it. ,

So the signs are that the long-deferred but unavoid­
able decisive clinch is at hand. If once more pushed 
forward by one more truce patched up in one more 
pretended arbitration council, it could be for only a 
little time. Only such an evasive deal made in Wash­
ington can pevent settling this thing now. To any 
such trick the country should give an unmistakable 
negative. Let us now have it over and done. _

Cotton condition, as officially interpreted by the 
Crop Reporting Board of the Department of Agri­
culture, was considerably lowered during Septem­
ber and is now merely on a par with a year ago, when 
the status of the crop was announced to be the 
lowest on record for the date given. The outcome 
of the official investigations, however, was quite in 
harmony with various private reports recently is­
sued, which showed that marked deterioration had 
occurred during the month, primarily as a result 
of the depredations of insects, and the announcement 
of the report on Thursday, therefore, was of neg­
ligible effect in the market. The report was ac­
companied by an official statement which indicated 
that while cotton had made good progress during the 
month in northwest Texas, Oklahoma, Tennessee, 
California, Arizona and Missouri, generally un­
favorable conditions predominated elsewhere. Fur­
thermore, boll weevils continued their ravages in the 
eastern half of Texas, Lousiana, Mississippi, Ala­
bama, Florida, portions of Arkansas and Okla­
homa, and worked into new territory in Georgia and 
South Carolina. The cotton caterpillar did ma­
terial damage outside of weevil-infested area, rust 
or red spider was reported more or less in every 
State, and dry weather was responsible for prema­
ture opening in a number of counties. Finally the 
loss of cotton in southern Texas from the tropical
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hurricane of Sept. 14;is estimated at about 100,000 
bales.

As officially intrepreted the condition of the cotton 
crop on Sept. 25 was 54.4% of a normal, or 7 points 
lower than on Aug. 25, and it compared with 54.4 
at the same time last year, 60.4 two years ago, 
56.3 in 1916 and a ten-year average of 63.5.' Ac­
cording to the Department a condition of 54.4 on 
Sept. 25 points to a yield per acre of 158 pounds— a 
moderately lower figure than announced a month 
earlier— and this applied to Government’s estimate 
of area to be picked— 35,500,000 acres— indicates 
an aggregate production of 10,696,000 bales, not 
including linters, this being some 500,000 bales less 
than estimated a month ago, and contrasting with 
the final compilations of the Census Bureau of 
.12,040,532 bales last year, 11,302,375 bales two 
years ago, 11,449,930 bales and 11,191,820 bales 
respectively in 1916-17 and 1915-16, and the 16,­
134,930 bales high record yield of 1914-15.

All of the States except Oklahoma, Arizona and 
Missouri make a poorer showing than on Aug. 25, 
the deterioration during September in the Atlantic 
States ranging from 3 points in Virginia to 9 points 
in North Carolina, along the Gulf from 3 points in 
Florida to 10 in Alabama, in Texas 9 points, Ar­

kansas and Tennessee 5 points and California 3 
points. Contrasted with last year the outlook is 
less favorable in all of the Atlantic and Gulf States, 
but better west of the Mississippi River and par­
ticularly so in Oklahoma where a practical crop 
failure was scored in 1918. The forecasted yield 
per acre in North Carolina is only 224 pounds, 
against 266 pounds last year, Alabama 117 pounds, 
against 164 pounds, and California 333 pounds, 
against 418 pounds. On the other hand, the Texas 
estimate is 138 pounds, against only 114 pounds and 
Oklahoma 198 pounds, against 91 pounds.

It is officially stated that there is little complaint 
of lack of pickers except in western Texas and Okla­
homa, but reference is made to the high compensa­
tion demanded by them, and to the fact that they 
are more independent and less industrious than in 
former years. Picking 'is stated to be progressing 
rapidly, with some sections reporting that the crop 
has already been practically gathered. The ginning 
of cotton, however, seems to have progressed very 
slowly as, according to a statement issued by the 
Census Bureau just prior to the report on condition, 
the number of bales ginned between Aug. 1 and Sept. 
25 this year was only 1,854,170 bales, against no 
less than 3,779,611 bales for the period in 1918 and 
2,511,658 bales in 1917. The dominant fact pre­
sented by the Department condition report is that 
again a short crop is to be expected— the fifth in 
succession— but it is not beyond the bounds of reason 
to expect that the estimate given above will be more 
or less exceeded in the event of killing frost holding 
off to a later date than usual.

The commercial failures statement for the United 
States for September and for the nine months of 
1919 affords continued proof of the extremely satis­
factory industrial and mercantile situation of the 
country as an outcome of the practically uninter­
rupted activity in business at high and very remuner­
ative prices. Insolvencies for the month of Sep­
tember, it is true, were slightly greater in number 
than in August, but at the same time they were the 
smallest for the particular period of which there is

authentic record. Liabilities, too, and due to a few 
large reverses, were well above those for either July or 
August, but they fell very much below those of Sep­
tember last year or, in fact, any year since 1909. 
The exhibit for the nine months, moreover, is, as 
regards the number of failures, the most favorable 
since 1881, and the indebtedness involved is less than 
in all years back to, but not including, 1906. Fur­
thermore, the totals for the third quarter not only 
show an improvement over preceding quarters of 
1919, but record a volume of debts 15 million dol­
lars smaller than in 1918, and the lightest since 
1899, while for a lesser number of insolvents it is 
necessary to go back to 1882.

According to Messrs. R. G. Dun & C o.’s com­
pilation, the number of mercantile defaults 
in September was only 473 covering an in­
debtedness of $8,791,319, these comparing with 
674 for $17,407,130 last year, 963 for $11,­
903,051 in 1917 and 1,154 for $11,569,078 in 
1916. In the manufacturing division liabilities of 
$3,135,883 contrast with $8,522,922 in 1918; trading 
debts of $2,373,589 with $5,706,635, and indebted­
ness of brokers, agents, &c., of $3,281,847 with 
$3,177,573. The showing for the third quarter 
of the current year (July-September inclusive) is, 
as already intimated, particularly satisfactory, 1,393 
insolvencies involving debts of only $20,230,722 
comparing with 2,180 for $35,181,462 in 1918. 
Manufacturing defaults represent debts of $8,­
584,209, against $16,261,940; trading, $6,331,346, 
against $13,164,748 and brokers, &c., $5,315, 67, 
against $5,754,774.

The mercantile casualty returns for the nine 
months indicate even more fully than do those for 
the month or the third quarter the especially favor­
able situation the current year. Defaults for the 
nine months’ period this year numbered only 4,856, 
against 8,069 in 1918 and 10,737 in 1917, and the 
liabilities involved were but $88,941,608, against 
$122,975,024 and $141,950,038, respectively. Trad­
ing lines show up especially well, the indebtedness 
reported having been only $27,137,119, against 
$45,448,092 in 1918. Manufacuring debts were 
also much below those of a year ago, $41,787,724 
contrasting with $51,535,309, and among agents, 
brokers, &c., a noticeable decrease in liabilities is 
exhibited, $20,316,765 comparing with $26,171,023. 
Banks, &c., suspensions for the nine months were 
considerably greater in number than in 1918, due 
primarily to the embarrassment of small institutions 
in Texas and Minnesota, the total reaching 43, 
against only 15 in 1918. The sum represented by 
the insolvencies this year was $14,375,862, against 
$4,619,887 a year ago.

In Great Britain the strike of railway workers, 
which became effective a week ago last night, and 
which at the outset was said to involve at least 600,­
0 0 0  men, easily was the foremost development. The 
representatives of the National Union of Railwaymen 
refused “ to accept the Government’s proposal re­
garding the fixing of a provisional rate of wages as a 
basis for further negotiations.”  Consequently the 
Government was determined to fight to a finish the 
country-wide strike that followed, making use of 
troops if necessary to combat what was characterized 
as “ a heinous offense”  and “ a strike against the life 
of the country.”  As a matter of fact, the demobiliza- 
ion of troops was halted and all leaves of absence
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were canceled. The Food Controller issued an order 
prohibiting hoarding and placing the people, except 
children under ten years of age, on a ration basis. 
Fearing that the railways would not be able to trans­
port coal, the public was asked to reduce its consump­
tion of that commodity, and of gas and electricity as 
well, to the lowest point possible. Sir Robert 
Stevenson Horne, Minister of Labor, was quoted as 
saying that the strike “ marks the gravest industrial 
crisis which has confronted this country for many 
years,”  and to have pointed out that “ this is not a 
strike against private employers; it is a strike against 
the State.”  He declared, furthermore, that “ the 
Government cannot agree to make permanent the 
wages which prevailed during the latter period of the 
war. The new standard adds 100% to the pre-war 
wages, but the men consider this too low.”

J. H. Thomas, Secretary and a member of the 
executive committee of the union, asserted that he 
and his associates had done all in their power to 
avert the crisis, but that as it had been impossible 
to reach an agreement with Premier Lloyd George 
as to terms, “ the committee decided that there was 
no alternative but to call a strike.” Public opinion 
was said to be “ solid in condemnation of the pre­
cipitancy with which the crisis has been carried to 
a head.”  In one London cablegram a week ago 
to-day the strike was spoken of as follows: “ The
railway strike comes upon the public as a cold 
douche upon the hopes of all early industrial and 
commercial renaissance. Now comes a labor war, 
which threatens to bring the trade of the country 
to a complete standstill.” These statements ap­
peared to reflect pretty accurately the feelings of 
the thinking British people.

Arrangements were made at the outset to carry 
the mails by airplane, while a large number of motor 
trucks were provided to haul supplies to the principal 
cities which would be most affected. It became 
known here Sunday morning through London ad­
vices, that, while during the first full day of the strike 
there had been no disorder, it had brought about “ a 
practically complete stoppage of regular transporta­
tion throughout the country.”  Lloyd George was 
quoted as having declared that the strike had been 
“ precipitated by an anarchist conspiracy for sub­
versive ends,”  and pledged the Government again 
“ to employ all resources of the State to combat it.” 
C. T. Cramp, President of the Railwaymen’s Union, 
was reported to have characterized the Government’s 
statements regarding the purposes of the strike as a 
“ deliberate lie.”  J. H. Thomas announced that if 
Premier Lloyd George, “ as head of the State, will say 
that he is prepared to concede the same principles to 
all railway service as he did to the engineers, then 
the strike can cease at once.”

The effect of the strike upon business in Great 
Britain was said to have been pronounced, even the 
first day. Shops and offices were operated with 
greatly reduced forces. Factories were shut down 
because of a lack of coal, miners not being able to 
go to their work. The railroads in many cases were 
said to have been unable to haul the coal that was 
ready for shipment. London newspapers were de­
livered largely by motor trucks. In one dispatch 
from that centre the opinion was expressed that the 
strike was due largely to mutual distrust on the part 
of the negotiators for both the Government and the 
men, both sides being afraid to offer concessions. 
J. H. Thomas was reported to have said to London

newspaper reporters that “ I am convinced that the 
Premier was anxious to find a way to a settlement of 
the differences, but Sir Auckland Geddes and Sir 
Eric Geddes barred every avenue to an understand­
ing.”  The press of London generally continued to 
denounce the strike, and particularly the way in 
which it was brought. One section of the press 
demanded that Parliament be convoked to discuss 
the strike situation, but this proposal apparently 
did not meet with universal support.

As the strike progressed the British Government 
officials were said to have shown optimism regarding 
the ultimate outcome, and even with respect to the 
situation at that time. The assertion was made in 
one London cablegram on Monday morning that 
“ the Government has the strike situation well in 
hand.”  It was admitted, however, that as a matter 
of fact, the situation was little changed, traffic being 
virtually suspended. Still it was claimed on behalf 
of the Government that the distribution of food 
was “ proceeding smoothly.”  The Government was 
specially cheered by the fact that thousands of vol­
unteer workers came forward “ to assist in the trans­
port of food,”  and by the additional fact that “ ap­
proximately 80,000 motor vehicles in all parts of 
the Kingdom and the complete resources of the 
motor associations have been placed at the disposal 
of the Government.” Although up to thatUime a 
railway strike had not been declared in Ireland and 
trains were said to be running about as usual, the 
announcement was made in a message from|Dublin 
that the members of the Irish branch of the Rail­
waymen’s Union were awaiting word to go out and 
would obey the order.

Advices from both London and Washington on 
Monday foreshadowed a suspension of American 
shipping to ports in the United Kingdom, because 
of the necessity of confining the bunker v coal at 
those centres to outbound British vessels. Before 
the day was over the United States Shipping Board 
at Washington announced that such a suspension 
had been ordered.

That night London reported considerable im­
provement in the general strike situation, it being 
claimed that the Government was able to distrib­
ute food “ without friction.”  It wasrstated also 
that voluntary help was still pouring in. Tuesday 
morning a still more confident tone characterized 
the London advices regarding the strike situation. 
Predictions were rather freely made in the British 
capital “ of the early and signal defeat of the strike 
so precipitately sprung upon the country.” The 
detailed reports indicated that a greater number 
of trains were running, and it was even claimed that 
on one road practically normal conditions prevailed.

The following day the claim was made in London 
advices that the Government had been sufficiently 
successful in combating the strike to cause other 
branches of organized labor to offer to strike in 
sympathy, in order to help the railway workers. 
Secretary Thomas of the latter’s union was quoted 
as having said that “ he would no longer continue to 
refuse offers of sympathetic strikes.”  There were 
rumors that the bus and street railway men would be 
among the first to go out, while Mr. Thomas was 
reported to have declared “ that unless the news­
papers changed their attitude toward the railway 
men the newspaper compositors would strike.”  One 
of the most notable developments in the whole strike 
situation on Wednesday was the announcement late
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in the afternoon*that “ William C. Adamson, Chair­
man of the Labor Party in Parliament, and leader of 
the opposition there, has telegraphed Prime Minister 
Lloyd George asking that Parliament be summoned 
immediately”  to discuss the strike. The Premier 
had received similar requests from various other 
sources, but had not acted affirmatively on any of 
them. He did signify, however, his willingness to 
confer with delegates of “ the transport workers, 
whose representatives were in session to decide 
whether a strike of their 325,000 members should be 
called to support the railway men’s nation-wide 
strike.”

Several conferences were held again on Thursday, 
but while it was reported in London advices that the 
negotiators were optimistic, a definite statement was 
not forthcoming that an agreement had been reached. 
In one dispatch it was claimed that the two sides were 
practically “ deadlocked,”  but the prevailing opinion 
was that the strikers were losing and that they would 
be glad to accept any reasonable terms that would 
save them further losses and prestige. Premier 
Lloyd George issued a statement in which he said: 
“ I want to make it clear that in the Government’s 
opinion it would.be quite impracticable to continue 
negotiations until work is resumed.”  Yesterday 
morning the London cablegrams indicated a less 
favorable outlook for an early ending of the strike. 
The negotiations on Thursday failed to bring about 
an agreement. Secretary Thomas of the Railway- 
men’s Union issued a statement in which he said: 
“ Rumors of a settlement are incorrect. The nego­
tiations have broken down, inasmuch as the Govern­
ment offer does not differ from that of Friday last.”  
It was made known also that “ the authorities have 
decided that Parliament will not be called together in 
connection with the industrial situation.”  Nego­
tiations were resumed during the day and in the 
evening a more cheerful feeling was in evidence.

If every one concerned with the British railway 
strike and with strikes in general were to take as firm 
a stand as that of Lord Northcliffe when a group of 
his newspaper employees sent him a letter of protest 
a few days ago, it is more than likely that these un­
justified outbreaks would soon come to a dismal end­
ing. As already noted further above, Wednesday 
Lord Northcliffe, as proprietor of the “ Daily Mail,” 
received a letter from the machine operators of the 
paper in which they said: “ We wish to enter a strong 
protest against the treatment meted out to the Na­
tional Union of Railwaymen in the columns of your 
press.”  Lord Northcliffe furnished the following 
reply in the “ Mail”  on Thursday: “ I am entirely 
satisfied with the attitude of my journals towards 
this national calamity, and rather than be dictated 
to by any one or any body of men I will stop the 
publication of these newspapers and have so in­
formed the Newspaper Proprietors’ Association.”

The Fiume situation has continued to attract 
special attention both in Europe and in this country. 
Cablegrams from Rome received a week ago de­
clared that President Wilson’s reply to the latest 
proposal regarding the distribution of Fiume had 
been received and that he had clung to his original 
position that “ the city (Fiume) should be interna­
tionalized and not [annexed to Italy, becoming the 
centre of a buffer State between Italy and Jugo­
slavia.”  Foreign Minister Tittoni was expected 
to make a declaration of the Government’s policy

to the Chamber of Deputies during the day. Ac­
cording to the Rome newspapers “ two resolutions 
had been introduced in the Chamber, one pro­
viding for the annexation of Fiume without awaiting 
the decision of the Peace Conference, and the other 
affirming the right of Italy to guarantee Italian 
nationality in Fiume.”  In a dispatch from Geneva, 
also received the same day, it was claimed that 
“ Italian officers and soldiers from Trau have been 
taken aboard an American destroyer in order to 
protect them from the populace of the city.” ' Sena­
tor Knox introduced a resolution in the Senate 
calling upon Secretary Daniels “ for information 
on the reported landing of United States marines at 
Trau.”  A special correspondent of the New York 
“ Times”  in a cablegram a week ago said that the 
French press apparently did not realize that “ the 
ultimate destiny of Fiume has become a secondary 
issue in the Italian drama, and that the real ques­
tion at stake is order or revolution in Italy.”  Satur­
day evening Secretary of the Navy Daniels made 
public a cable message from Rear Admiral Harry S. 
Knapp, who succeeded Admiral William S. Sims 
in command of American forces in European waters, 
explaining the landing of American marines in 
Trau. The dispatch stated that “ on Sept. 23 a 
number of Italians surprised and captured Trau, a 
Dalmatian port in the zone assigned by the Supreme 
Council to be policed by Americans,” and that “ a 
small landing force from the U. S. S. Olympia suc­
ceeded in recovering the town and restoring order 
there without bloodshed.”

In advices from Paris on Monday the statement 
was made that in Italian circles in that city “ it is 
thought that Premier Nitti will try to oppose the 
demand for the annexation of Fiume, which appears 
to be the desire of a majority of the Italian Parlia­
ment, and that if the Premier is beaten on a vote, his 
resignation is likely to follow.”  Early in the week 
the Premier was given a vote of confidence by the 
Chamber of Deputies, receiving 208 votes to 148 
opposed. It was stated that the so-called Official 
Socialists were the only members who voted in the 
negative. During the session at which the vote was 
taken Foreign Minister Tittoni made an address in 
which he declared “ that Italy must remain in unity 
with the Allies, despite the situation growing out of 
the Fiume incident,”  and is said to have “ offered to re­
sign in favor of any member who believed he could 
handle the problem better.”  Paris received word on 
Monday from Rome that “ a resolution demanding 
that Fiume be made an Italian city has been passed by 
the Chamber of Deputies.”  The Rome correspond­
ent of “ Le Journal”  of Paris was quoted as having 
wired that “ the city [Rome] may be said to be 
under martial law.”

According to an official explanation of the Trau 
incident by the American Mission in Paris our 
marines were landed there at the urgent request “ of 
an anti-insurgent Italian official.” As in the mes­
sage given out from Washington by Secretary Daniels, 
it was claimed that the intervention by Americans 
was “ an entirely legitimate procedure, inasmuch as 
the territory upon which the American marines set 
foot was part of the American patrol zone so desig­
nated at the time the armistice was signed.”  Ac­
cording to the American report also “ the Americans 
prevented an actual battle between the Jugo-Slavs 
and the Italians.”  It became known here on Tues­
day morning that the Italian Parliament had been
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dissolved the day before and that elections had been 
called for Nov. 16, while Parliament was scheduled 
to re-assemble on Dec. 1. A report came from 
Rome that evening stating that “American marines 
are maintaining order in the city of Spalato, Dal­
matia, where Rear Admiral Philip Andrews is 
stationed on his flagship Pittsburgh.” It was de­
clared also in the cablegram that Admiral Andrews 
“has been instructed to maintain order in Spalato." 
Feeling between the Italians and Jugo-Slavs was 
said to be running high.

In a long cablegram from Fiume via Vienna that 
was received here several days late the poet-com­
mander D’Annunzio was pictured as the idol of the 
Italian army. The city was said to be gayly be­
decked and the people to be in a high state of glee. 
According to the Associated Press correspondent 
who sent the message, “Italy’s flag, with that of 
the city of Fiume, predominates, the only foreign 
banner being the French tri-color floating over the 
French naval headquarters.’’ He said also that 
“pennants bearing the words ‘Viva Italia’ and 
Captain D’Annunzio’s slogan ‘Fiume or Death’ 
mingled with the red, white and green of Italy, and 
the violet, blue and yellow of Fiume.’’ Captain 
D’Annunzio’s headquarters, he said, were in the 
Governor’s Palace, “the finest building in Fiume, 
having beautiful sculptures, elaborate staircases and 
magnificent pictures.’’ The poet-commander was 
said to have “appeared tired and worn out, and his 
face showed evidence of fever.’’ “During the day,’’ 
it was added, “he had suffered from an attack of 
neuralgia and had been confined to his bed until 
late in the afternoon.’’ Discussing his daily activi­
ties somewhat in detail the correspondent said that 
“he has been rising at 6.30 in the morning to com­
mence the work of answering letters and drafting 
proclamations.’’ One of his secretaries was quoted 
as saying “that D’Annunzio had received 500 persons 
last Friday and that at the close of every day he 
was exhausted.’’ In a proclamation from the 
Municipal Palace this spectacular leader was reported 
to have declared: “I consider myself in a state
of war with Jugo-Slavia.’’

In a special Paris cablegram to the New York 
“Sun’’ on Wednesday the assertion was made that 
“Italy is about to take a referendum vote on the 
whole D’Annunzio and Fiume incident, as a result 
of President Wilson’s rejection of the Fiume pro­
posal, to which Great Britain and France had agreed 
conditionally.’’ The Supreme Council was said 
to have discussed “the significance of the dissolu­
tion of the Italian Parliament and the calling of the 
elections,’’ and it was stated also that “the gravity 
of the situation was recognized by all.’’ Rome sent 
word that Premier Nitti had issued a circular to all 
the prefects in the Kingdom in which he declared 
that “the attitude of the Government during the 
elections must be just and honest for all, even for 
the opposition.’’ Thursday evening a summary 
of the latest proposal for the settlement of the Fiume 
problems, and which had been submitted to Presi­
dent Wilson, was made public in Washington. The 
essence of the plan is “that Italy gets sovereignty 
over the greater part of the city and territory of 
Fiume, but the Jugo-Slavs get needed port facili­
ties.’’ As made known previously in Paris dis­
patches, President Wilson’s reply had gone forward 
“and does not agree to the proposals of the Allies.” 
Washington received official reports in due jtime •

confirming the correctness of the statement said to 
have been made by D’Annunzio about being in a state 
of war with Jugo-Slavia. The secretary of the poet- 
commander was said to have declared that “Fiume 
will be at war with Jugo-Slavia within 15 days.” It 
was even reported to Washington that “D’Annunzio’s 
plan includes the capture by Italian troops of the 
entire Istrian peninsula.” In a Fiume dispatch the 
claim was made that his troops in that city numbered
15.000 officers and men. Rome cabled that “sym­
pathy with Captain Gabriele d’Annunzio is spreading 
among the regular Italian troops. Money and sup­
plies continue to flow into Fiume.”

A staff correspondent of the New York “Sun” in a 
long Paris cablegram Thursday morning declared that 
“confidence was expressed in American mission circles 
that the Italians would accept President Wilson’s de­
cision regarding Fiume, without taking extreme mea­
sures,” because of the receipt of advices that ‘ the 
Italian Socialists are opposed to war with the Jugo­
Slavs and threaten revolution if such a war is declared, 
and also because Italy is so economically dependent 
upon the United States that she must conform to the 
American policy.” A report was said to have been 
received in Rome the same day that “the Italian 
steamer Epiro, with 200 Italian troops and some 
American officers on board, bound for Cattaro, has 
been shot at by Jugo-Slav regular troops in the chan­
nel between Rudoni Island and the Arsa promon­
tory.” According to the report one Italian was 
wounded, but the ship “made off at full speed and 
escaped further attack.”

Cablegrams from Berlin have reported that the 
Budget Committee of the National Assembly has 
materially reduced the proposed salary and allow­
ances for expenses for President Ebert of the new 
republic. According to one of these dispatches he 
was to get 120,000 marks a year as a salary and
704.000 marks for “general expenses.” These figures 
were said to have been cut to 20,000 and 104,000 
marks respectively, with a stipulation that of the lat­
ter amount “100,000 marks are placed at the free per­
sonal disposal of the President, the rest being for 
the steady expenses of his office.” It was also re­
ported to have been decided that he should render 
an account of how he disposes of his 100,000marks.”

In the text of the note sent by the Allied Powers 
to the German Government concerning the evacua­
tion of the Baltic provinces which was made public 
in Paris Sunday evening it was ordered that the 
evacuation “must begin immediately and con­
tinue uninterruptedly and that demobilized German 
officers who had enlisted in the Russian Corps must 
be recalled.” It was reported in Paris on Tuesday 
“that the blockade of Germany, which was threatened 
by the Allies in case the German troops of General 
von der Goltz were not removed from the Baltic 
region will begin to-day.” (Tuesday). It was even 
declared that “no foodstuffs will be permitted to 
start for Germany until further orders are issued.” 
Basle received a dispatch from Berlin claiming that 
the German Government had decided to recall 
von der Goltz because of his inability to control 
his troops in the Baltic provinces. About mid­
week the State Department in Washington made 
public the text of the note of the Supreme Council 
demanding the evacuation of the Baltic provinces.

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



1306 THE CHRONICLE [Vol. 109.

_Announcement was made in Paris Wednesday
evening thatf Baron Kurt von Lersner, head of the 
German peace delegation, had left Versailles and 
had gone to the German Embassy in Paris, which 
had been vacant officially ‘'since the departure of 
Ambassador von Schoen at the outbreak of the war.”

Herman Mueller, Minister of Foreign Affairs, in a 
review of Germany’s foreign policy in a special peace 
edition of the “European State and Economic Ga­
zette” wasjquoted as having “predicted the recovery 
of Germany; to have declared that the League of 
Nations created at Versailles is only a ‘shell’; to have 
called for a general league to include Germany; and 
to have disavowed any ambition by Germany to arm 
herself again.”

Matthias Erzberger, Minister of Finance, in an ad­
dress before the National Assembly on Wednesday, 
said that “the only country capable of financing a big 
loan was the United States and that negotiations at 
this source were impossible until the Treaty of Peace 
was ratified.” He is also reported to have said that 
“the Government was exerting every possible influ­
ence to halt the downward tendency of the mark, and 
announced the appropriation of 3,500,000,000 marks 
to keep down food prices.” In closing he said: “Let 
us not deceive ourselves. Give the German working 
man the necessary food and he will soon recover his 
willingness to work, and thus improve the nation’s 
ability to protect itself, the prime requirement of 
which is economic improvement.”

According to a delayed message from Vladivostok 
Capt. L. D. Johns of the 27th American Regiment 
and Corporal Benjamin Sperling of the 31st, were 
arrested, and the latter flogged, by Cossacks com­
manded by General Kalmikoff. The incident oc­
curred in a town called Iman on Sept. 3 or 8 (the 
advices differing as to the date) and was considered 
as “one of the most serious to occur since the Allies 
landed in Siberia.” General Kalmikoff was char­
acterized by Americans in Vladivostok as a “Si­
berian Villa,” and was said to have been “a constant 
source of trouble, his raids being marked by cruel­
ties and atrocities.” Major General William S. 
Graves, Commander of the American forces in 
Siberia, demanded an apology from General Rosan- 
off for the arrest and treatment of the two Ameri­
cans. Announcement was made in Washington 
Wednesday evening that the State Department had 
been advised that the apology had been made to 
General Graves in due form.

Encouraging advices regarding military operations 
in Russia to overcome the Bolsheviki were received 
from both Washington and Omsk Thursday morn­
ing. According to private messages that have come 
to the former centre “the Russian armies opposing 
the Bolshevik forces have advanced on three fronts 
over a distance of nearly 80 miles. The further 
cheering announcement was made that “the army 
of General Denikin has captured 15,000 prisoners, 
21 heavy guns and more than 100 guns of smaller 
calibre.” According to a cablegram from Vladi­
vostok the American military authorities had re­
fused to deliver 15,000 rifles to Admiral Kolchak’s 
army because of the publication of an article that 
was regarded by the Americans as a slur. Upon an 
urgent representation to Washington by the Omsk 
Government an order was issued to have the delivery 
made.

In a Paris cablegram Wednesday afternoon it was 
made clear that the situation in Hungary was “much 
overshadowed by the Fiume complications.” It was 
pointed out that a settlement of affairs in Hungary 
and the completion of a treaty with that country were 
made the more difficult because “the Italians are 
plainly unwilling to take any action which might be 
offensive to Rumania.” It was maintained, further­
more, “that the British and American members of 
the Supreme Council are the only ones who are insis­
tent that Rumania must cease harrassing Hungary, 
so that a new Government may be established with 
which peace can be negotiated.” A rather gloomy 
view of the Hungarian situation was taken by an 
Associated Press correspondent when he cabled that 
“at the present rate, restoration of order in the Bal­
kans and the completion of the Hungarian treaty will 
be long delayed, and the conclusion of the Peace Con­
ference may be prolonged indefinitely.”

The plebiscite held in Luxemburg a week ago yes­
terday resulted in a majority vote in favor of “the 
retention of the Grand Duchess Charlotte as ruler 
and for an economic alliance withFrance.” The chief 
local interest was said to have been as to whether the 
economic alliance should be with Belgium or with 
France, owing to the dependence of the iron industry 
on outside raw materials. Premier Reuter, who pre­
dicted that “the result of the vote would leave the 
present Government unchanged,” took the ground 
that “Luxemburg was too small a political unit to 
become a republic.” In a dispatch a day or two later 
the Grand Duchess was quoted as saying “I am sure 
the people voted for me because it was the surest way 
to preserve the individuality of the country.” Un­
officially it was reported that the vote of the women 
exceeded that of the men.

The declaration was made in a Paris cablegram 
a week ago that “the fate of the Ottoman Empire, 
and what sort of a peace it will receive, are subjects 
that are dominating in Peace Conference circles, 
now that the German and Austrian treaties have 
been signed and the Belgian treaty has been de­
livered.” The opinion was said to prevail in Paris 
that at a conference on the Turkish situation in 
the near future probably the French would favor 
the retention of the Turkish Empire in Europe 
as a solution most likely to be satisfactory to all 
concerned.”

On Monday a special correspondent of the"' New 
York “Sun” cabled his paper that the French Gov­
ernment had agreed to accept “what is virtually 
an amendment to the Peace Treaty.” The follow­
ing resolution was said to have been presented: 
“The Chamber of Deputies invites the Government 
to engage in negotiations with the Allied and Asso­
ciated Powers to render effective the disarmament 
of Germany and its allies by interdicting certain 
fabrications of war and all other measures deemed 
necessary.” It was added by the correspondent 
that the resolution constituted a compromise reached 
“with a view to developing a form which willfpermit 
the ratification of the treaty.”

On Tuesday in the Chamber of Deputies, Premier 
Clemenceau demanded “postponement of discussion 
of a motion of Deputy Andre Lefevre, instructing 
the Government to seek the addition of aj[rider£to 
the Versailles treaty for the further disarmament
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of Germany/’ and was*sustained by a vote of 262 
to 188. In concludinglhis reply to Deputy Lefevre 
the Premier was said to][have “caused a great im­
pression upon the House.” His words were: “If
the Chamber decides for immediate discussion I 
cannot continue to work for the application of the 
treaty.” According to subsequent advices it ap­
peared that the first unofficial vote showed 301 
ballots for the Government and 261 against it. A 
rechecking of the ballots made it clear that the 
box had been stuffed and that in reality Premier 
Clemenceau had received a clear majority of 74, 
as already indicated.

During Wednesday’s discussion of the Peace 
Treaty in the Chamber of Deputies M. Augagneur 
complained because the French colonies were not 
represented in the League of Nations “although 
each British colony would have a delegate.” It 
was noted that “debate on the Treaty has now been 
going on for six weeks and the minutes of the session 
cover 700 columns in the “Official Journal,” of which 
only 200 have been used by the Government 
orators.” Thursday the Chamber ratified the Peace 
Treaty with Germany by a vote of 372 to 53. The 
treaties between France and the United States and 
France and Great Britain were ratified unanimously.

Viscount Grey, Great Britain’s special represen­
tative at Washington until a regular Ambassador is 
appointed, arrived in New York a week ago last 
evening on the Mauretania. In a statement which 
he gave to representatives of the American news­
papers, he explained somewhat the purposes and 
scope of his mission and hastened to say that “I do 
not come to put forward any new proposals for 
treaties or alliances. I am not charged with any 
mission of that kind. A good understanding can 
be best established on cordial feelings between the 
peoples. It will be the object of my mission, while 
it lasts, to promote that good will, as far as I have 
the strength or opportunity, between the American 
and British peoples, in the hope that this may be 
one great element of security leading to greater 
international goodwill on the broadest possible 
basis.” Very wisely the Viscount declined to dis­
cuss either the Peace Treaty or the League of Na­
tions. He declared that his views on those pro­
posals were “on the record” and that he had not 
changed them “one iota.” He left the same night 
for Washington, but, because of the illness of Presi­
dent Wilson, has not been able to present his cre­
dentials formally.

After an easy-going and uneventful voyage on 
the George Washington, King Albert, Queen Eliza­
beth, Crown Prince Leopold and their party landed 
safely at Hoboken at 12.05 o-clock Thursday after­
noon. They were greeted by Vice-President Mar­
shall in behalf of President Wilson and the American 
nation and quickly driven to the Waldorf-Astoria 
hotel, which will be the headquarters of the party 
during its stay in this city. In the course of a state­
ment issued by the King on his arrival he said: 
“The King rejoices at the prospect of visiting the 
cities whose hearts fought with the cities of Belgium, 
and whose continued sacrifices know no measure. 
The American people, their splendid-army and their 
courageous navy nobly and powerfully served a great 
ideal.” Elaborate preparations were madeffor the 
entertainment of the distinguished visitorŝ during

their brief stay ̂ in̂ JNewJ York. Friday they pro­
ceeded up Broadway to the City Hall where Mayor 
Hylan extended the freedom of the city. In the 
afternoon they were greeted by thousands of school 
children in Central Park. To-day the King will visit 
the Stock and Produce exchanges and be tendered 
a luncheon at the Bankers’ Club by the Committee 
for Relief of Belgium. To-morrow the party will 
leave for Boston and after a very brief stay there 
will start for a trip across the Continent. Because 
of the serious illness of President Wilson the official 
welcome, which had been planned to take place in 
Washington, has been postponed, at least until after 
return of the party from the Pacific Coast.

From Washington came the announcement Thurs­
day afternoon, that, in compliance with the wish 
of the British Government, the Prince of Wales will 
not make a tour of the United States. The present 
plans call for a visit of only three days in Washington, 
a return trip to New York and the setting sail from 
here for home.

The faction in Great Britain that has strongly 
opposed the sending of British troops to Russia 
and has demanded the withdrawal, at an early 
date, of those already there, must have been grati­
fied to read the announcement in the “Evening 
Standard” that “the evacuation in North Russia of 
British troops will be completed within a week.” 
About the same time Stephen Pichon, French For­
eign Minister, announced in Paris that “all French 
troops have been recalled from European Russia, 
and that only 1,200 remained in Siberia.” He 
added that “no credit had been extended to Admiral 
Kolchak, head of the All-Russian Government, or 
to General Denikin, and that commercial relations 
had not been resumed because the Allies fear that 
any material sent to Russia would fall into the hands 
of the Soviet Government.” A few days later the 
belief was said to be entertained in London that the 
authorities “have so isolated the Bolshevik leaders 
from the world that they are no longer efficient in 
the spreading of their daring propaganda.”

The British Treasury statement of national finances 
for the ten days ending Sept. 30, showed an increase 
of income over outgo, so that there was an expansion 
in the Exchequer balance of £376,000, bringing that 
total to £4,480,000. Expenses for the ten days 
amounted to £48,515,000, while the total out­
flow, including repayments of Treasury bills, ad­
vances, and other items totaled £266,787,000. Re­
ceipts from all sources equaled £267,163,000, of which 
revenues contributed £27,966,000, savings certifi­
cates £10,800,000, and other debt £7,080,000. 
Victory bonds brought in £102,000 and the new fund­
ing loan £201,000. From advances the sum of £170,­
083,000 was received, and from sundries £771,000. 
New issues of Treasury bills were £50,160,000. As 
repayments were again larger than the amountjsold, 
there was a further reduction in the volume of Trea­
sury bills outstanding to £851,241,000. This com­
pares with £870,833,000, the amount held on Sept. 
20th. Net temporary advances outstanding are now 
at £403,082,000, an increase for the ten days of 
£55,005,000. The total floating debt now aggregates 
£1,254,323,000. The above figures being for a ten- 
day period, comparisons with those of the previous 
week arejnot possible. Expenditures Jduring'thecom-
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ing week will include October dividends on the 
national war bonds and the repayment of maturing 
Exchequer bills, totaling altogether about £60,000,­
000. The war savings certificate figures here given 
show gross receipts and also repayments from April 1 
to Sept. 30. Those previously given gave net receipts 
after deducting repayments from sales.

Statistics for the six months ended Sept. 30 indi­
cate that the revenue was £458,999,000, an expansion 
of £115,578,000 over the previous period. The budget 
estimate for the whole year ending with March was an 
increase of £312,000,000, including £200,000,000 from 
the sale of surplus assets. Expenses for the six months 
totaled £740,344,000, which is a decrease of £615,­
998,000.

Official discount rates at leading European centres 
continue to be quoted at 5%  in London, Paris, Ber­
lin, Vienna and Copenhagen; 5 ^ %  in Switzerland; 
6%  in Sweden, Norway and Petrograd, and 4J/£% in 
Holland and Spain. The private bank rate in London 
has not been changed from 3 7-16@3J^% for sixty 
days and 3 9 -1 6 @ 3 ^ %  for ninety days. Call money 
in London remains as heretofore at 3 ^ % . So far as 
can be learned, no reports have been received by 
cable of open market discount rates at other centres.

Another reduction in its stock of gold on hand, 
this time of £37,172 was reported by the Bank of 
England the present week, which brought gold hold­
ings to £88,159,199, as against £72,157,675 in 1918 
and £55,727,376 the year before. Note circulation 
was again heavily increased, viz., £2,531,000; hence, 
total reserve registered an additional loss of £2,569,­
000, while the proportion of reserve to liabilities 
was brought down to 14.30%, which compares with 
21.42% last week and 16.90% a year ago. The lowest 
percentage thus far reported this year was 11.00% 
on January 2nd, while the highest was in the week 
ending Aug. 14, when it reached 24.20%. The de­
posit accounts showed drastic changes, due presum­
ably to a readjustment of accounts between the 
Bank and the British Treasury incidental to war 
loan payments and public deposits registered the 
large expansion of £16,466,000. Other deposits 
were increased £23,763,000, while Government secur­
ities gained no less than £44,506,000. Loans (other 
securities), were reduced £1,716,000. The Bank’s 
reserves now stand at £22,466,000, in comparison 
with £28,355,195 last year and £32,348,421 in 1917. 
Loans total £81,990,000. Last year they amounted 
to £99,726,902, and in 1917 £98,371,795. Circu­
lation, which has shown a heavy increase lately, 
aggregates £84,142,000. This compares with £62,­
252,480 a year ago and only £41,828,955 the year 
preceding that. Clearings through the London 
banks for the week were £583,120,000, against 
£559,350,000 the previous week and £455,696,000 
last year. We append a tabular statement of com­
parisons: *

B A N K  O F  E N G L A N D ’ S  C O M P A R A T I V E  S T A T E M E N T .
1 9 1 9 . 1 9 1 8 . 1 9 1 7 . 1 9 1 6 . I® 1 5 -

O ct. 1 . O ct. 2 . O ct. 3 .  O ct. 4 .  O ct. 6 .
£  £  £  £  £

C i r c u l a t i o n . .................  8 4 ,1 4 2 ,0 0 0  6 2 ,2 5 2 ,4 8 0  4 1 ,8 2 8 ,9 5 5  3 7 ,0 3 4 ,3 3 0  3 2 ,8 7 6 ,5 2 0
P u b l i c  d e p o s it s ............ 3 5 ,8 6 2 ,0 0 0  3 0 ,5 2 5 ,4 1 1  4 2 ,5 1 2 ,2 0 4  5 2 ,2 3 5 ,5 0 4  8 1 ,3 7 5 ,1 9 1
O th e r  d e p o s it s ............1 2 1 ,2 2 0 ,0 0 0  1 3 7 ,1 2 7 ,2 8 8  1 2 8 ,7 4 4 ,9 7 3  1 1 7 ,4 0 2 ,0 9 6  9 8 ,3 0 1 ,6 9 7
G o v t ,  s e c u r it ie s _____ 7 0 ,7 3 5 ,0 0 0  5 7 ,6 7 1 ,0 4 5  5 8 ,7 3 5 ,2 2 0  4 2 ,1 8 8 ,0 5 1  3 1 ,2 8 6 ,0 6 1
O th e r  s e c u r it ie s --------  8 1 ,9 9 0 ,0 0 0  9 9 ,7 2 6 ,9 0 2  9 8 ,3 7 1 ,7 9 5  1 0 9 ,1 6 7 ,5 5 5  1 1 9 ,2 6 6 ,4 9 3
R e s e r v e  n o t e s *  c o in  2 2 ,4 6 6 ,0 0 0  2 8 ,3 5 5 ,1 9 5  3 2 ,3 4 8 ,4 2 1  3 6 ,0 1 6 ,1 9 0  4 6 ,8 2 3 ,2 7 3
C o in  a n d  b u l l i o n .—  8 8 ,1 5 9 ,2 0 5  7 2 ,1 5 7 ,6 7 5  5 5 ,7 2 7 ,3 7 6  5 4 ,6 3 0 ,5 2 0  6 1 ,2 4 9 ,7 9 3
P r o p o r t io n  o f  r e s e r v e

t o  lia b ili t ie s ............ 1 4 .3 0 %  1 6 .9 0 %  1 8 .8 9 %  2 1 .2 3 %  2 6 .0 6 %
B a n k  r a t e . ___________ 5 %  5 %  5 %  6 %  5 %

The Bank of France in its weekly statement re­
ports a further gain of 346,675 francs in its gold 
item this week. The Bank’s gold holdings now 
aggregate 5,574,184,200 francs, comparing with 
5,438,629,894 francs last year and with 5,321,227,­
363 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. Dur­
ing the week, bills discounted were augmented to 
the extent of 53,195,845 francs. On the other hand, 
silver decreased 1,191,517 francs, advances were re­
duced 14,886,587 francs. Treasury deposits dim­
inished 15,747,744 francs and general deposits fell 
off 28,782,945 francs. Note circulation registered 
the large expansion of 468,804,260 francs bringing 
the amount outstanding up to 36,625,558,285 
francs, comparing with 30,225,174,755 francs last 
year, and with 21,420,038,550 francs in 1917. On 
July 30 1914, just prior to the outbreak of war, 
the total outstanding was but 6,683,184,785 francs. 
Comparisons of the various items in this week’s 
return with the statement of last week and cor­
responding dates in 1918 and 1917 are as follows:

B A N K  O F  F R A N C E ’ S  C O M P A R A T I V E  S T A T E M E N T .
C h a n g es  ---------------------------------Status as  o f -----------------------------------

f o r  W eek . O ct. 2  1 9 1 9 . O ct. 3 1 9 1 8 . Oct A  1 9 1 7 . 
Gold. H o ld in g s—  F ra n cs . F ra n cs .  • F ra n cs . F ra n cs .

I n  F r a n c e ......................I n c .  3 4 6 ,6 7 5  3 ,5 9 5 ,9 0 5 ,7 8 4  3 ,4 0 1 ,5 2 1 ,4 0 9  3 ,2 8 4 ,1 1 8 ,8 7 8
A b r o a d _______________ N o  ch a n g e  1 ,9 7 8 ,2 7 8 ,4 1 6  2 ,0 3 7 ,1 0 8 ,4 8 4  2 ,0 3 7 ,1 0 8 ,4 8 4

T o t a l ...........................I n c .  3 4 6 ,6 7 5  5 ,5 7 4 ,1 8 4 ,2 0 0  5 ,4 3 8 ,6 2 9 ,8 9 4  5 ,3 2 1 ,2 2 7 ,3 6 3
S i l v e r . . ........... ............ D e c .  1 ,1 9 1 ,5 1 7  2 9 1 ,4 5 7 ,2 9 8  3 1 9 ,8 0 9 ,4 3 3  2 5 9 ,7 8 2 ,4 7 3
B il ls  d is c o u n t e d _____I n c .  5 3 ,1 9 5 ,8 4 5  1 ,0 0 5 ,4 4 8 ,9 1 3  9 0 2 ,1 0 2 ,9 8 1  7 2 8 ,3 2 0 ,2 0 2
A d v a n c e s ____________ D e c .  1 4 ,8 8 6 ,5 8 7  1 ,2 8 0 ,7 7 8 ,3 1 4  8 4 4 ,4 4 0 ,9 1 6  1 ,1 0 9 ,9 5 8 ,6 5 4
N o t e  c i r c u l a t i o n . . . I n c .4 6 8 ,8 0 4 ,2 6 0  3 6 ,6 2 5 ,5 5 8 ,2 8 5  3 0 ,2 2 5 ,1 7 4 ,7 5 5  2 1 ,4 2 0 ,0 3 8 ,5 5 0  
T r e a s u r y  d e p o s i t s . .D e c .  1 5 ,7 4 7 ,7 4 4  6 5 ,2 9 1 ,9 1 3  7 6 ,0 4 0 ,0 7 3  2 7 ,2 6 8 ,9 2 6
G e n e ra l d e p o s i t s . . . D e c .  2 8 ,7 8 2 ,9 4 5  2 ,7 5 3 ,6 1 4 ,7 1 9  3 ,0 2 9 ,3 5 2 ,3 3 0  2 ,8 9 9 ,7 1 2 ,6 4 1

The Imperial Bank of Germany in its statement, 
issued as of Sept. 23, indicates further radical changes 
in its principal items. Gold was reduced 1,793,000 
marks, total coin and bullion decreased 1,848,000 
marks, while Treasury notes increased 74,333,000 
marks. Bills discounted registered another huge 
contraction, 1,644,442,000 marks, notes of other 
banks gained 1,144,000 marks, and advances de­
clined 2,127,000 marks. Deposits were again heav­
ily reduced, this time 1,218,087,000 marks, and 
other liabilities lost 91,301,000 marks. There was 
an increase in investments of 2,622,000 marks, in 
other securities of 469,335,000 marks and circulation
208,405,000 marks. The Bank’s stock of gold on 
hand, owing to long-continued losses, has now been 
reduced to 1,096,983,000 marks.

As had been expected, Saturday’s statement of 
New York Associated banks and trust companies, 
which is given in greater detail in a subsequent section 
of this issue, showed a substantial recovery over last 
week’s figures, the reserve above requirements having 
expanded $71,609,020, which turned the deficit of the 
previous week into a surplus of over $18,000,000. 
Other important changes were a reduction of $31,­
188,000 in loans, a decline of $83,172,000 in net de­
mand deposits, to $4,127,505,000 (Government de­
posits of $397,740,000 deducted), and an increase of 
$60,164,000 in reserves in the Reserve Bank of mem­
ber banks, bringing this total to $544,801,000. Net 
time deposits expanded $4,820,000, to $263,929,000, 
while circulation was reduced $629,000, to $35,852,­
000. There was an increase of $660,000 in cash in 
own vaults (members of the Federal Reserve Bank) 
to $96,144,000 (not counted as reserve). Reserves 
in own vaults (State banks and trust companies) 
gained $601,000, to $11,003,000, and reserves in other 
depositories (State banks and trust companies),
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$253,000, to $11,502,000. As to aggregate reserves, 
the increase totaled $61,018,000, which carried the 
amount held to $567,306,000, as against $545,238,000 
last year. In surplus the gain was augmented by a 
decline in reserve requirements of $10,591,020, and 
amounted to— as shown above— $71,609,020. The 
surplus now is $18,422,880, as against a deficit last 
week of $53,186,140, and a surplus in the correspond­
ing week of 1918 of $46,825,730. These figures for 
surplus are based on legal reserves of 13% for member 
banks of the Federal Reserve system, but do not in­
clude cash in vault held by these banks which 
amounted last Saturday to $96,144,000. In the 
opinion of some banking authorities, the bank state­
ment, since the inauguration of the Federal Reserve 
system has lost much of its significance, and to some 
extent at least represents little more than an elaborate 
system of bookkeeping.

The improvement in last Saturday’s Clearing 
House bank statement led some speculative in­
terests in the financial district to expect that this 
would result in easier rates for call money, and 
perhaps for time money, at this centre soon after 
Oct. 1. No one was surprised at the higher quota­
tions just before and just after that date. As the 
week progressed, however, there was little or no 
tendency toward easier conditions, so far as they 
were reflected in the quotations from day to day. 
The bulk of the business in call money was done at 
6% , but every afternoon there was a flurry that 
carried the quotation up to 12% or higher. Bids 
were freely made at 6%  for time money but the 
offerings were comparatively light. A promi­
nent banker in discussing the local money market 
situation said that the tightness was more apparent 
and technical than it was real. He attributed the 
higher rates largely to the shifting of amounts be­
tween the Federal Reserve Bank and the individual 
institutions, and to Government operations gen­
erally, more than to private borrowing by institu­
tions and individuals. In his judgment the great 
activity in the stock market this week again was 
due more to the operations of a comparatively few 
prominent individuals, who, he said, were able to 
finance their transactions themselves to a great 
extent rather than to speculation by the rank and 
file who deal in stocks on a marginal basis. This 
authority believed that what has been called a 
flurry in the local money market this week would 
not be of long duration. A large amount of financ­
ing is being done by the banks, trust companies and 
bankers in this and other large cities throughout the 
United States. The resale of the $50,000,000 
American Telephone & Telegraph notes was quickly 
accomplished by the Morgan syndicate. It is as­
sumed that the nearly $100,000,000 Standard Oil 
preferred stock which J. P. Morgan & Co. offered 
Friday will be quickly taken also. It is a novel 
piece of financing for that corporation. Though 
the stock has no voting power it is of course a prime 
investment issue. The decision of the Stock Ex­
change to make public at the close of each day the 
amount of money loaned on call, with security ap­
proved by it as collateral, and the proportion of 
the total put out at the prevailing rate and the high 
rates when they prevail, will undoubtedly prove 
very beneficial in preventing the circulation of un­
warranted rumors and the creation of undue appre­
hension, when, from time to time, the rates advance 
above what might be called a normal level. The

Street was somewhat surprised to learn that of the 
total loans of $32,145,000 shown by yesterday’s 
statement, $14,300,000 was put out at 12% and only 
$2,450,000 at 6% . The latter rate prevailed during 
the greater part of the session, the 12% quotation 
not appearing until 2 o’clock.

Referring to specific rates for money, call loans 
this week covered a range of 6@ 15% , which com­
pares with 53^@9% last week. Monday thjre was 
a sensational advance to 15% chiefly on heavy 
calling of loans in preparation for the month-end 
settlements, although renewals remained at 6% , 
which was also the low figure for the day. On Tues­
day 12% was the highest rate, and 6%  low, but 
renewals went up to 9% . Wednesday the range 
was 6@ 10%  and 9%  again the renewal basis. Thurs­
day’s maximum was 12%; the low, however, con­
tinued at 6%  and 9%  the ruling rate. There was 
no change on Friday from 12% the high and 6%  
minimum, but the basis at which renewals were 
negotiated receded to 7% . The'above figures apply 
to both mixed collateral loans and all-industrials 
alike. For fixed maturities the market has ruled 
quiet but steady and without quotable change. 
Loans on mixed collateral continued to be quoted 
at 5 % @ 6 %  and all industrial money at 6% . A 
few trades were made for sixty and ninety day money, 
but practically nothing is being done in the longer 
maturities. In the corresponding week of the pre­
ceding year sixty and ninety days and four, five 
and six months were quoted at 6% .

Commercial paper rates remain as heretofore at 
5 lA @ 5 V 2%  f° r sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
character. Namesnot so well known still require 5 3^%. 
High grade names were in good demand, but owing 
to a scarcity of offerings, trading was not active.

Banks’ and bankers’ acceptances have shown a 
moderate degree of activity, though most of the 
business transacted was for out-of-town account. 
Because of the flurry in call rates, transactions in 
the aggregate reached only small preportions. 
Loans on demand for bankers’ acceptances were 
not changed from 4J4%. The undertone ruled
steady with quotations at levels previously current; 
detailed rates follow:

------------------S pot D eliv ery ------------------- D eliv ery
N in e ty  S ixty  T h ir ty  w ith in  
D a y s . D a y s .  D a y s .  3 0  D a y s .

E lig ib le  b il ls  o f  m e m b e r  b a n k s -4 % @ 4 * 4  4 K @ 4 * Y ,  4 % , @ 4  4 %  b id
E lig ib le  b il ls  o f  n o n -m e m b e r  b a n k s ...............4  H  @  4 %  4  @  4 *4 4 @  4  4 % b id
In e lig ib le  b i l ls ..........................................................5 * 4 @ 4 * 4  5 * 4 @ 4 * 4  5 * 4 @ 4 * 4  6  b id

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

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

CLASSES
OF

DISCOUNTS AND LOANS.

Bo
st

on
.

M

£
s
£

S
«
ft
■a

•c
a.

<3
C
5
2

6

*3
C

•c

ft: At
la

nt
a.

Ch
ic

ao
o. 3

9
3

S3

3
1
c
e
c

5 K
an

sa
s 

Ci
ty

.

| D
al

la
s

Sa
uF

ra
ut

is
co

.

Discounts—
W ith in  15 d a y s ,  ln c l .  m e m b e r  

b a n k s ' c o lla te r a l n o t e s _____ 4

1

4 4 4*4 4*4 4*4 4*4 4 4*4 4*4 4*4 4*4
16 t o  6 0  d a y s ’ m a t u r it y ___ 4 t* 4*4 4*4 4*4 4*4 4*4 4*4 4*4 4*4 5 4*4 o
61 t o  9 0  d a y s ’ m a t u r it y ___ 4*4 4*4 4*4 4*4 4*4 4*4 4*4 4*4 5 5 5 5

A g r icu ltu ra l a n d  liv e -s t o c k -  
p a p e r , 91  t o  1 80  d a y s  l n c l . . 5 5 5 5*4 5 5 5*4 5*4 5*4 5*4 5*4 O H

8 e c u r e d  b y  U .  S .  c e r t if ic a te s  
o f  In d e b te d n e s s —  

W it h in  15 d a y s .  In c lu d in g  
m e m b e r  b a n k s ' co lla tera l 
n o t e s .......................................... 4 4 4 4 4 4 4 4 4

s
4 4 4*4

S e cu re d  b y  L ib e r t y  b o n d s  a n d  
V ic t o r y  N o t e s —

W ith in  15 d a y s ,  In c lu d in g  
m e m b e r  b a n k s ' c o lla te ra l 
n o t e s .......................................... 4 4 4 4 4*4 4 4*4 4 4 4*4 4*4 4*4

S e cu re d  b y  U .  S . G o v e r n m e n t  
w a r  o b lig a t io n s —

16  t o  9 0  d a y s ' m a t u r it y ___ 4*4 4*4 4*4 4*4 4*4 4*4 4*4 4*4 4*4 4*4 4*4 4*4
Trade Acceptances—

4 4 4 4 >4 4*4 4*4 4*4 4 4*4 4*4 4*4 4*4
16 t o  9 0  d a y s ' m a t u r it y ______ 4*4 4*4 4*4 4*4 4*4 1 4*4 4*4 4*4 4*4 4*4 4*4 4*4

* R a t e s  fo r  d is c o u n te d  b a n k e r s ' a c c e p ta n c e s  m a tu r in g  w ith in  15  d a y s ,  4 % ;  w ith in  
10 t o  6 0  d a y s ,  4 * 4 % ,  a n d  w ith in  61  t o  9 0  d a y s ,  4 * 4 % .
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‘ A p p l ie s  o n ly  t o  m e m b e r  b a n k s ’  c o lla te r a l n o te s ; r a te  o f  4 \ i %  o n  c u s to m e r s ' 
p a p e r .

N o te  1 .  A c c e p t a n c e s  p u rch a se d  In  o p e n  m a r k e t , m in im u m  r a te  4 % .
N o te  2 . R a t e s  o n  p a p e r  s e c u r e d  b y  W a r  F in a n c e  C o r p o r a t io n  b o n d s ,  1 %  h lg h e ; 

th a n  o n  c o m m e r c ia l  p a p e r  o f  c o r r e s p o n d in g  m a tu r it ie s .
N o te  3 .  W h e n e v e r  a p p l ic a t io n  1s m a d e  b y  m e m b e r  b a n k s  fo r  re n e w a l o f  15-da> 

p a p e r ,  th e  F e d e r a l R e s e r v e  b a n k s  m a y  c h a r g e  a  ra te  n o t  e x c e e d in g  th a t  fo r  9 0 -d a j  
p a p e r  o f  th e  s a m e  c la s s .

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

Last week’s recovery in sterling proved short­
lived and the present week’s operations witnessed 
declines of, at times, as much as 6 cents in the 
pound, bringing demand bills down for a while to 
4 18, and putting an end for the time being at least 
to all talk of a possible movement to stabilize exchange 
on the part of American and British financiers. 
On Saturday of last week trading was still brisk 
with a strong undertone, and cable transfers were 
marked up to as high as 4 27 and sight bills 4 2634, 
but at the beginning of the week announcement 
of the general walkout among British railway workers 
exercised a distinctly unfavorable effect upon the 
market and on Monday quotations broke sharply, 
to 4 2034— a loss of more than 6 cents for the day. 
Subsequently, movements were irregular, slight ral­
lies being followed by further recessions, until 4 18 
was reached. On the London market prices were 
depressed and the receipt of substantially lower 
cabled quotations from that centre was an im­
portant factor in reducing prices here. One effect 
of the strike was to bring about a sudden cessation 
in the buying by London banks which played so 
large a part in last week’s rise. For a time con­
siderable uneasiness was expressed over the pros­
pects of a stoppage of exports and imports and 
consequent disruption of British shipping and other 
industries which might result from a prolongation 
of a nation-wide railway strike, thus inevitably re­
tarding the} process of economic and financial 
recuperation in Great Britain and this was accentu­
ated by the action of the U. S. Shipping Board in 
canceling all] sailings for British ports. Later on, 
however, with the indications that the strike was 
likely to prove a potential failure, improvement 
was shown, with an advance to 4 2434, though at the 
close news that the strike conference had had only 
resulted in a deadlock, together with the turn for 
the worse in the President’s illness, caused a relapse 
in rates and losses of about 2c. were sustained.

The latest advices from Washington indicate that 
there are prospects of final action on the Edge Export 
Finance Bill by the Committee on Banking and Cur­
rency at its next regular meeting, after which the bill 
will be promptly reported to the House for considera­
tion. The bill as it now stands contains an amendment 
proposed by Mr. McFadden, providing an exemp­
tion from income taxes of all foreign deposits be­
longing to the foreign trade corporations to be 
created by the bill which is designed to avoid double 
taxation. This, however, is not expected to arouse 
much opposition or prove a serious obstacle to the 
final enactment of the measure. In some quarters 
hope is reviving that the Senate’s long struggle over 
the ratifying of the Peace Treaty is approaching 
a conclusion and that prospects of its final ratifica­
tion are measurably brighter. With this important 
event an accomplished fact, it should be easier to 
decide definitely upon some plan of action for the 
adequate financing of foreign trade operations with 
Europe. In banking circles there is a growing ten­
dency to believe that after all the Government really 
intends to take a hand in Europe’s financing. The 
view seems to be gaining ground rapidly, though

just why it would be difficult to explain, unless it is 
that the wish is father to the thought. In many 
quarters the suggestion is heard that the War Fi­
nance Corporation and Food Administration should 
without further delay apply the credits at their 
disposal to this purpose. But, so far as can be 
learned, there is no real ground for believing that 
these Governmental bodies have any intention of 
following such a course, and financing is still pro­
ceeding in piecemeal fashion, with the coming Bel­
gian loan the only financial transaction of any real 
importance as yet in sight. .

As regards the day-to-day rates, sterling exchange 
on Saturday of a week ago, was strong and higher 
and demand registered a further advance to 4 2534 
@ 4  2634» cable transfers to 4 26@4 27 and sixty 
days to 4 2334@4 2434- Monday’s opening was 
marked by spectacular weakness and declines aggre­
gating 6 cents in the pound were recorded, with 
the range 4 20)4@ 4 24 for deamnd, 4 21@4 2424 
for cable transfers and 4 1834@4 22 for sixty days; 
a sharp curtailment of the recent heavy buying 
was mainly responsible for the relapse to previous 
low levels. Increased weakness developed on Tues­
day and there were further declines in demand to 
4 18@4 1834, cable transfers to 4 1824@4 1934 and 
sixty days to 4 1634@4 17. On Wednesday, fol­
lowing early weakness, buying was resumed on a 
moderate scale and quotations rallied to 4 18@4 1924 
for demand, 4 1824@4 2034 for cable transfers and 
4 1524@4 1734 for sixty days; the chief influence 
in the week’s movements in rates was, of course, 
the developments in the British railway strike. 
A more hopeful feeling prevailed on Thursday and 
there was a rally to 4 2234@4 2434 for demand,
4 23@4 25 for cable transfers and 4 20@4 22 for 
sixty days. Friday’s market was weaker in response 
to the failure of the strike conference to bring 
about a settlement and the apparently serious 
indisposition of the President, and demand bills 
sold down to 4 20@4 2234, cable transfers to 
4 2024@4 23 and sixty days to 4 1724@4 20. 
Closing quotations were 4 1834 for sixty days, 4 2024 
for demand and 4 2134 for cable transfers. Com­
mercial sight bills finished at 4 2034, sixty days at 
4 1734, ninety days at 4 1634, documents for pay­
ment (sixty days) at 4 1734 and seven-day grain bills 
at 4 1924- Cotton and grain for payment closed at 
4 2034. Gold consignments for the week included 
$572,500 for shipment to South America, $95,000 
for Canada, $100,000 for Sweden and $1,623,800 for 
India, all from the Sub-Treasury. Gold bars 
amounting to $521,592 have been shipped to China 
by way of San Francisco, making a total of $2,912,­
892 for the week. Imports were $1,250,000 from 
London for account of Kuhn, Loeb & Co., and the 
National City Bank. This shipment is believed to 
be the forerunner of much larger imports in the 
immediate future. It is understood that 1,500,000 
pounds sterling in gold from South Africa has been 
taken by China and India this week at a price equiva­
lent to 99s. per refined ounce, the recent rise in 
American exchange having made purchases in the 
United States unprofitable. Arrangements have 
been made within the last few days by the Bank of 
Montreal for the shipment of $3,000,000 g Id bars 
to India. The transaction was made through the 
Federal Reserve Bank, and the gold will be trans­
ferred from the Bank of England. The understand­
ing is that the British Bank holds $79,370,000 gold
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belonging to the Federal Reserve Bank, and that 
any additional shipments for India in the future 
are likely to be handled in this way.

Weakness was the predominant feature of dealings 
in Continental exchange during the greater part 
of the week and although fluctuations in rates were 
by no means as drastic as in the recent past, prices 
reacted in some cases as much as 50 points. With 
the sudden subsidence of the speculative buying 
so much in evidence last week, trading operations 
showed a sharp falling off and the undertone of the 
market was nervous and irregular. Opinions as to 
the underlying causes for the setback were varied, 
some market observers taking the view that it was 
a more or less natural reaction from the abnormal 
activity and rapid advance of the previous week, 
while others attributed it almost wholly to the rail­
way strike situation in England which has resulted 
in lowering quotations at that centre and conse­
quently depressing sentiment here. The proba­
bility is that both of these factors were largely re­
sponsible, but still another influence was undoubt­
edly the action of the banks last week in restricting 
the sale of checks on Paris and Berlin except for 
the purpose of covering commercial transactions. 
This so far has apparently had a wholesome effect 
in checking undue speculation in these exchanges.

The Commercial Attache at Copenhagen in a dis­
patch to the Department of Commerce at Washing­
ton, states that a Reichsanleihe-Gesellschaft, or 
State loan association, has been formed by private 
German banks to improve the rate of exchange on 
German loans, should these in future be threatened 
with a too drastic selling tendency. The real in­
terest on war loans of the State, he declares, has been 
reduced to 33^% by the tax of 30% imposed on idle 
incomes from capital. The declining values of the 
war loans are held to be partly due to the new fall 
in the rate of German exchange at neutral centres 
which is aggravated by the flooding of unoccupied 
districts with foreign goods. Attention is again 
being called in the financial district, for the benefit 
of those who have been investing heavily in German 
marks, to the fact that, in many cases, the time 
between the issue and presentation of checks drawn 
on German banks, issued in America and payable 
in Germany, may not exceed two months, the in­
ference being that these checks are simply orders 
of the banks here to effect payment of a certain 
amount in Germany and are, consequently, not 
permanently valid.

German exchange ruled fairly steady until Wednes­
day when renewed attempts to sell marks in anticipa­
tion of shipments of commodities brought about a 
decline to 3 95, or 50 points under last week’s close. 
French francs, after moving up to 7 82 in the initial 
transactions, reacted sharply and broke to 8 60 for 
checks, also a loss of 50 points during the week, al­
though trading was not active. In the case of Belgian 
francs, there was an advance to 8 02 in the early part 
the we ,k, presumably on expectations that the details 
of the mucli-talked-of Belgian loan would shortly be 
announced, though later the quotation declined to 
8  50. Lire fluctuated alternately above and below 
last week’s low level, with the close weak. Austrian 
kronen moved in sympathy with the other exchanges.

The official check rate in Paris finished at 35 50, 
which compares with 34 75 last week. In New York 
sight bills on the French centre closed at 8 42, cable

transfers at 8 40; commercial sight at 8 44, and com­
mercial sixty days at 8 48, against 8 10, 8 08, 8 12 
and 8 16, respectively, a week ago. Belgian francs 
finished at 8 40 for checks and 8 38 for cable trans­
fers, in comparison with 8 40 and 8 38 the week pre­
vious. German reichsmarks closed at 4 15 for checks 
and 4 20 for cable remittances. This compares with
4 45 and 4 55 the week before. Closing rates on Aus­
trian kronen were 1 45 for checks and 1 50 for cable 
transfers, as against 1 85 and 1 90 last week. Ex­
change on Czecho-Slovakia finished at 3 80, against 
3 90; on Bucharest at 5 85, against 4 85; on Poland 
at 3 40, against 4 85, and on Finland at 5 30, against
5 85 in the preceding week. For lire the close was 
9 85 for bankers’ sight bills and 9 83 for cable trans­
fers. Last week the final figures were 9 75 and 9 73. 
Greek exchange has again been lowered, and is now 
quoted at 5 80 for checks and 5 78 for cable remittances, 
as against 5 52 and 5 50 on Friday of a week ago.

In the neutral exchanges very little business is 
passing and rate variations continue relatively un­
important. Swiss francs were slightly weaker, as 
also were Spanish pesetas, though guilders ruled and 
closed fractionally higher, while Stockholm, Copen­
hagen and Christiania remittances, after showing 
early weakness, rallied and finished firm, but frac­
tionally lower than a week ago.

Bankers’ sight on ^nsterdam finished at 383d$, 
against 37%; cable transfers at 38)4, against 38; com­
mercial sight at 38 1-16, against 37 11-16, and 
commercial sixty days at 37 11-16, against 37 7-16 a 
week ago. Swiss exchange closed at 5 55 for bank­
ers’ sight bills and 5 53 for cabP remittances. Last 
week the close was 5 52 and 5 50. Copenhagen 
checks finished at 21.75 and cable transfers at
21.95, against 21.95 and 22.10. Checks on Sweden 
closed at 24.65 and 24.80 for cable transfers, against
24.60 and 24.70, while checks on N >rway finished 
at 23.15 and cable transfers at 23.30, against 23.20 
and 23.35 a week ago. Spanish pesetas closed at
19.10 for checks and 19.18 for cable transfers, in 
comparison with 19.25 and 19.35 last week.

With regard to South American quotations, 
quotations continue as heretofore, and the rate 
for checks on Argentina remains at 42)4 and cable 
transfers at 42)4. For Brazil the check rate is still 
at 25^4 and cable transfers at 25)4- Chilian ex­
change has been changed to 9 13-32, as against the 
previous rate of 9J^, while Peru is now quoted at 
48.10@48.30.

Far Eastern rates are as follows: Hong K rag, 
87@87)4, against 88)4@88J4; Shanghai, 1 3 5 ^ @  
136, against 133}4@134; Yokohama, 50)4@ 50% , 
(unchanged); Manila, 4 8 ^ @ 5 0 , (unchanged); Singa­
pore, 50)4@ 50)4, against 50@50)4; Bombay, at 
43)4@43)4, against 44 @ 44)4, and Culcutta (cables) 
at 43)4@ 43)4, against 44@44)4-

Ihe New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,321,000 net in cash as a result of the cur­
rency movements for the week ending Oct. 3. Their 
receipts from the interior have aggregated $8,496,000, 
while the shipments have reached $4,175,000. Add­
ing the Sub-Treasury and Federal Reserve operations 
and the gold exports, which together occasioned a 
loss of $102,246,000, the combined result of the flow 
oh money into and out of the New York banks for the 
week appears to have^beenla loss of $97,925,000, as 
follows:
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Week ending Oct. 3. IntoBanks. Out of Banks. Net Change in Bank Holdings.
Banks' interior movement-----------------
Sub-Treasury and Federal Reserve

$8,496,000 $4,175,000 Gain $4,321,000

operations and gold exports--------- 26,5X1,000 128,757,000 Loss 102,246,000

Total_____________________________ $35,007,000 SI 32,932.000 Loss $97,925,000

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

Banks of October 2 1919. October 3 1918.

Gold. i Silver. Total. Gold. Silver. Total.

England - .  
France a . .  
Germany .  
Russia 
4us-Hun.c
Spain___-
Italy_____
Netherl'ds 
Net. Bel. h 
Switz'land. 
Sweden—  
Denmark - 
Norway—

Total week 
Prev. week

£
88,159,199

143,836,231
54,849,250

129.650,000
11.315.000
96.414.000
32.200.000
52.641.000
10.641.000
18.715.000
16.681.000 
10,382,000
8,165,000

£

11.640.000 
972,450

12.375.000
2.359.000

25.616.000
2.984.000 

409,000
1.404.000
2.556.000

■TbtS oo

................

£
88,159,199

155,476,231
55,821,700

142.025.000
13.674.000

122.030.000
35.184.000
53.050.000
12.045.000
21.271.000
16.681.000 
10,549,000
8,165,000

£
72,157,675

136,060,820
122,367,600
129,650,000
11,008,000
87.805.000
32.728.000
59.129.000
15.380.000
15.307.000
14.574.000
10.366.000 
6,751,000

£

12.792.000 
5,783,950

12.375.000
2.289.000

26.088.000
3.088.000 

600,000 
600,000

131,000

£
72,157,675

148,852,820
128,151,550
142.025.000

13.297.000
113.893.000
35.816.000
59.729.000
15.980.000
15.307.000
14.574.000
10.497.000 
6,751,000

673,648,680j 60,482,450 
673,346,6351 60,628,200

734.131,130
733,974,835

713,284,095
712.425,000

63,746,950
63,766,700

777.031,045
776,191,700

a Gold holdings of the Bank of France this year are exclusive of £79,131,137
held abroad.

* No figures reported since October 29 1917.
c Figures for 1918 are those given by “ British Board of Trade Journal’ for 

Dec. 7 1917.h Figures for 1918 are those of Aug. 6 1914.

THREE TYPICAL LABOR CONTROVERSIES.
The labor disputes on which the public’s attention 

is at present converged illustrate forcibly the new 
aspect which the entire labor conroversy has as­
sumed. In one respect there is close identity of 
circumstance and purpose in the strike of the steel 
workers of the American mills, of the pressmen in 
the mechanical plants of the New York periodical 
and book publishers, and of the railway men in 
England. None of these strikes is legitimately based 
on the contention that wages have not yet been 
adjusted to the rise in cost of living.

It is quite true that increased wages are made a 
formal basis of the demands in each of these disputes. 
Even in calling the steel strike, the Union alleged its 
purpose to be to enable the workers to maintain “ the 
American standard of living.”  But the implication 
that such a standard is out of the reach of the workers 
under present wage conditions broke down com­
pletely under the testimony both of the Union 
leaders and of the Steel Corporation’s Chairman be­
fore the Senate Committee. As a matter of fact, 
the Union itself had declared in advance that “ the 
only question”  at issue was the question of the Steel 
Corporation’s granting a conference to the labor 
union leaders. In the case of the pressmen, not 
only had wages previously been adjusted to the new 
costs of living, but the Unions themselves are laying 
special stress on the decrease in the number of hours 
proposed, rather on the increase in wages, and will 
not let the question of reduced hours to go even to 
arbitration. Previous demands of the English rail­
way unions have been successively granted by the 
Government, and a new advance was offered.

It will hardly be seriously disputed, in view of the 
Union’s own declarations and of the evidence at 
Washington, that the steel strike was ordered to 
promote the power and prestige of a labor union, 
and that it was ordered by the radical faction in that 
Union against the advice of the more sober element 
in the Union leadership, and contrary to the wishes 
of the great body of steel trade employees. The 
New York pressmen’s demonstration was conducted 
by the local Unions against the protest of the Inter­
national Union in the same trades. This larger Union 
has not only refused to endorse the extreme demands 
of the striking “ locals,”  but has denounced their 
repudiation of contracts— such as attempting to put

the reduced hours in effect on Oct. 1 instead of in 
May 1921, as agreed on by the International Unions—  
and has gone so far as publicly to declare these strik­
ing unions non-representative of labor, and their 
striking members as officially “ outlawed.”

The case of the English railway men seems on 
the face of things to be curiously different. The 
strikers have claimed in their advertising campaign 
that the wage scale now offered by the Government 
“ does not meet the increased cost of living.”  But 
in a statement made to Parliament by Sir Eric 
Geddes last March, it was figured out that at the 
beginning of 1918 English railway wages were 21 
shillings a week above the pre-war schedule, that 
for the whole year 1918 they were 23s. 3d. above 
that level, and that the scale then already estab­
lished for 1919 would be 33 shillings above it. The 
Government’s present offer represents, according 
to its own declarations in Parliament, an advance 
of 100% over pre-war wages; in addition to which 
the shortening of hours in response to union de­
mands, adds £45,000,000 per annum to the pre-war 
cost of railway operation.

That the pay thus offered was not “ starvation 
wages”  has been shown by the British Locomotive 
Engineers’ and Firemen’s Union, which at the be­
ginning of 1919 signed an agreement to accept for 
the full year the wages then fixed by the Govern­
ment. This same Union has publicly announced 
this week that its members “ have no grievance,”  
But nevertheless it has broken its contract and 
joined in a sympathetic strike to tie up railway 
traffic throughout the British Islands.

It is partly this breaking of contracts which 
marks out the British railway strike, but chiefly 
the entire ruthlessness of its attitude toward the 
public. In this it departs from the attitude thus 
far maintained by our own striking laborers, during 
and since the Boston police strike. In New York, 
the breaking of contracts by one set of unions is 
publicly denounced by another. In the steel trades 
two prominent unions flatly refused to join the 
strike. The English Railway Unions, on the other 
hand, have invoked a sympathetic strike, have 
partly succeeded already, and are now calling on 
organized labor in every other trade to paralyze 
the whole of British industry. The Secretary of the 
British Railway Union, J. H. Thomas, had pre­
viously been talked of as a moderating individual 
influence in the councils of English labor. He has 
now appeared as the open prophet of bloodshed, 
and, within a day or two, as threatening English 
newspapers which have denounced the methods of 
the railway strike, that if they do not stop such 
criticism, he will call out their own compositors 
and prevent them from printing any further remarks 
on the situation.

It would seem that labor could go no further 
in its attempt to defy the Government, to coerce 
the public, and to suppress free speech. Lloyd 
George, in his remarks to Parliament a few days 
ago, professed himself to be “ convinced that the 
vast majority of trades unionists in the land are 
opposed to this anarchist conspiracy.”  In view 
of what we have set forth, the Premier’s bitter 
characterization hardly seems to be exaggerated, 
and at the moment the citizens of England are 
co-operating courageously with the Government to 
endure the privations oaused by the Railway Union, 
to defeat this attack of organized labor and to operate
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the railways without the striking employees. Per­
haps the episode will for this reason fairly test the 
truth or error of Lloyd George’s judgment that 
the Union membership itself is divided on the ques­
tions at issue.

The episode will at all events go very far towards 
settling the question whether organized labor is 
or is not to rule England, even to the extent of 
ruining her home trade by stopping transportation, 
and her foreign trade by putting the price of export 
commodities to a level at which they cannot com­
pete with the products of other nations. It must 
be remembered, in judging the mood of the British 
unions, that it is only a few weeks since those unions 
were threatening what they called “ direct action,” 
in the way of calling a general strike unless Parlia­
ment consented to adopt the ideas of the Union 
leaders on certain questions of foreign policy. This 
presented no very remote analogy to the declara­
tion of the four hot-headed railway leaders at Wash­
ington that in their judgment labor “ was in no 
mood to brook” return of the railways to their 
owners.

On both occasions, the attempt at direct political 
dictation had to be withdrawn in the face of the 
public indignation aroused by it. Whether such 
extravagances may now be regarded as out of the 
question, remains to be shown by the course of events. 
If England is at present the main battle ground on 
which this absolutely vital question of control of the 
whole nation by a group of labor unions is being 
fought out, it is none the less a problem of all the 
rest of the world. The hopeful aspect of the matter 
is that these very excesses of the radicals, the shift­
ing of the issue in their strikes from the maintenance 
of a comfortable livelihood to the use of labor’s power 
for the purpose of outright profiteering in wages, 
will force the real facts home, not only to the mind of 
the general public but to a good part of the laborers 
themselves. The dangerous element in the situation 
quite aside from the outright Bolshevik theories 
asserted by a faction in all labor unions, is the fact 
that the appeal is being made for the workingmen 
to consult their own pecuniary advantage at a time 
when circumstances favor their demands, and at 
the expense of the general public. But this is also 
happening at a time when that public is itself as a 
whole suffering from the hardships of high prices, 
and with no such compensation by way of increased 
income as organized labor has received.

Against the present position of the Unions are ar­
rayed the powerful forces of public resentment at 
the domination of public affairs by any class; the 
same public’s exasperation at a further rise in living 
costs due to this union profiteering, and finally, 
the discovery by labor itself (as was lately shown 
at Washington) that higher and higher wages must 
under present conditions mean higher and higher 
prices for the necessaries which their own house­
holds have to buy. After all, two facts must be 
remembered in connection with such an episode. 
One is, that in this period of only partial military 
demobilizatidn and of necessarily intensive pro­
duction, labor has an advantage in the supply and 
demand situation which it cannot permanently 
retain. But the second is, that the history of all 
great wars has shown a period of industrial unrest 
and industrial excesses to be the immediate sequel; 
a sequel, however, which has always been gradu­
ally replaced by return to common sense and mod­

eration when normal industrial conditions had been 
restored. _____________________

G E T T I N G  D O W N  TO B U S I N E S S  A G A I N .

It is now a little more than five years since the war 
began. If anything more than its cruelty were needed 
to prove war to be an enormous evil, that may be 
found in its aftermath. One might think that re­
cuperation would come fast. But it does not. In 
the devastated areas of Europe rebuilding in a spas­
modic and sporadic way is going on. Armies have 
been scattered, new States are struggling into being. 
Desultory warfare still exists, while suffering in­
tense shudders at the approach of winter. There are 
new forms of government, over there, for old peoples, 
necessarily experimental. And amid the ruins of 
industrial enterprise intrepid owners are striving to 
renew their plants. In one place, we are told, 
swarming refugees vie with the surviving inhabitants 
in levity and bravado that cloaks weariness and dis­
trust. In another, there seems a sodden apathy.

We turn to our own country— and we cannot escape 
a certain fear and misgiving. A few men bent on 
agitation for selfish purposes tell us we are living on 
a volcano. We do not believe it— and yet a disquiet 
comes to our calmest thought. We are not “ settling 
down,”  we are not “ forging ahead,”  as we had 
hoped. Some tell us that the whole world waits on 
peace— as if the covenant of a Treaty League could 
itself reorganize our disordered affairs, our inter­
rupted energies, and put the dream-vision into reality. 
We look with apprehension on a period when “ strikes”  
are being announced daily— and conferences are 
called to adjust differences between employers and 
employees. In the midst of doubt and hesitation, 
we suddenly become excited over the “ high cost of 
iving.”  And with a frenzy not easily to be accounted 
lor we clamor for Government to relieve our troubles.

The returning soldiers have gone back to work. 
A surprisingly few remain unemployed. Absorbed 
nt o industry this man-power ought soon to make itself 
felt in increasing production. There is no change 
in agriculture or its main conditions— and the full 
harvest is being made available. Transportationr 
though financially involved, continues to function,, 
though the service be poor. Manufacture, however, 
is a mixed problem, and no one can say what loss 
occurs through strikes and stoppages. The only 
certainty is that while “ labor”  is continually excited 
by specious arguments, and prodded to violent action 
by tyrannical powers, manufacture will suffer. Yet 
when we consider all things, we have not accounted 
for the general condition of turmoil, unrest and 
apathy in which we live.

As we have endeavored to suggest before, the major 
problem is too big for us. The smoke of the conflict 
has not cleared away. In the old days we could 
take up one problem, and at least try to solve it, 
finance, trade, taxation, what not. Now all prob­
lems are tangled, mixed, distorted. True, we often 
were excited. We were wont to hang destiny itself 
on the settlement of some paltry principle or event. 
Now, no matter what one question we essay to think 
upon, all others come trooping to hand, crying for 
consideration. Literally, we sometimes exclaim, 
“ We just don’t know where we are at.”  If we take 
our processes of thought, we seem conscious, all the 
while, of pouring new wine of idealism into the old 
bottles of accepted conditions and beliefs. Meantime 
we try to work as best we may.
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This chaotic life is a natural product of war. And 
it will not cure itself. And if we are to get out of 
these fogs and clouds with their menacing flashes of 
lightning we must take counsel together, and de­
termine the direction in which we will go. In so 
far as we may be lost we are not sure where we will 
come out at the end of our journeyings, but travel­
ing in the circles of our own indecision and doubt 
will never “ get us anywhere.”  For example, we 
are a free people, and would remain so, and we are 
a united people in so far as our primal relations are 
concerned. And being so we cannot tolerate classes, 
we cannot supinely and timorously allow two or three 
per cent of the population, by any system of or­
ganization, agitatidh, and class-action, to rule us, 
even by the indirect methods of posing as the op­
pressed, and appealing to the “ human side”  in en­
deavoring to right so-called wrongs.

We have a Government and it should be our pride 
to preserve it, as it should in turn preserve us. And 
it is a thing separate and a part from our industrial 
life and should be kept so, unless we are to surrender 
it for another form. We cannot do this, by running 
to it, as child to parent, to settle every social and 
industrial difficulty visited upon us by war, by using 
it as the instrument for the creation of boards, com­
missions and conferences affecting our common 
business life. And no coalition between representa­
tives of a class (whether labor or capital) and the 
official representatives of the whole people, whether 
in the legislative or executive branches, can lead us 
out of the wilderness. If business is ever to go on, 
contracts for production ever to assume sway as of 
old, it must be under the former free individualism. 
We must let the Government alone, as we would have 
it let us alone.

Further than this, we must keep our ideals ever 
before us as ideals. Actuated by a dream of Utopia 
we cannot escape tending the furnace fires and walk­
ing the field furrows in the old way. Measuring wages 
by the high cost of living and the high cost of living 
by high wages does not add a pound to production. 
If we are crossing a desert we have got to carry a can­
teen filled with water, we cannot live on the mirage of 
a lake in the distance. All our talk about relative 
things, prices, wages, working hours, diminished dol­
lars, will not close a single contract for production or 
add a mile to progress. Because one part of the popu­
lation is ranting eternally about the conditions of 
labor, will not relieve the rest of tire, and worry, and 
want. Peace is a benign state, and the world wishes 
it— but working, not wishing, will best bring it. All 
these complex, mystifying international problems will 
not clothe the children and send them to school.

If some leader could arise with power to save the 
whole wide world, he might take each man separately 
by the hand, and leading him to field, factory, shop 
and store, leave him there, and say “ here is what y o u  
can do for the general cause.”  Just plain work, is a 
present panacea. Here we are, partners in a future 
ottery, the prize of which is “ the perfect life,”  

whether called “ socialization”  or “ better working 
conditions”  (meaning a share in management, profits, 
or ownership) and waiting the chance fall of the cards, 
we are milling around constantly in economics, co­
operation, equality, fraternity, and liberty, and Gov­
ernment aid, protection, intervention and mediation, 
and since each is to be a winner why sh ou ld  we work. 
And no wonder, since we are incapacitated for work 
by the vision of a redeemed humanity and a happy

world. We have broken all records for height in fly­
ing, but we can't stay in the air all the time, and the 
earth does feel good once we are down again.

G O V E R N M E N T  P R O F L I G A C Y — A B S E N C E  O F  
P R I V A T E  I N C E N T I V E  T O  G A I N .

A very extraordinary example of the irresponsibility 
of Governmental operations in respect to finances and 
efficiency has lately come to light by a request to the 
lower branoh of Congress, as the keeper of the public 
purse, for covering a deficiency of $246,000 on-account 
of the Department of Labor. Deficiencies are not re­
markable of themselves, but it appears that this par­
ticular one is needed to correct an error in accounts, 
and that a part of it is for the salaries of employees on 
Ellis Island, not yet paid quite to the end of June. 
A representative of the office of the Commissioner of 
Emigration tells the House Appropriations Committee 
that a green accountant who happened to have the 
books, about a year ago*, “ made an error of $246,000 
in computing the money at the disposal of the office.”  
Such an error as to present and prospective liabilities 
would seem nothing very wonderful, but an error of 
such size in respect to the funds available for disposal 
does seem hard to believe possible, even after all the 
evidences of Governmental haphjywird. However, the 
story tells us that “ accordingly the ofifice spent 
$246,000 more than it was entitled to spend under the 
law.”

Almost unnoticed among more exciting news, the 
city journals have been printing testimony, for more 
than a week past, in a needed investigation of this 
State’s scheme of compensation to injured workers, 
this scheme being ordinarily known among insurance 
men as the State Fund. It was to be an alternative to 
insurance in private joint-stock companies; it was to 
act as escape from and a corrective and check of those 
companies; it was to be more unselfish, much more 
humane, better in resulting workings than they, and 
of course was to be more economical; all the imagined 
benefits asserted by the advocates of having the pub­
lic undertake a private business were promised. In 
not one particular have these promises been made 
good. The insurance has not been better. Employers 
have not been benefited. The results have not im­
proved on those by the companies, and the insurance 
has not been cheaper in the sense of cost, although 
decidedly cheaper in the sense of value obtained. In­
competency has made its inevitable way in, and the 
investigation develops bad yet quite expected cases 
of what is known among men as “ graft.”  Injured 
claimants have been bargained with and robbed, ac­
cording to confessions made on the witness stand by 
participants in a systematic method, and these wit­
nesses to their own wrongdoing do not show either 
shame over their conduct or any fear of punishment 
therefor. It does not appear that the head of the 
Fund had knowledge of the misconduct or was per­
sonally responsible for it; it may be conceded to him 
that he has done the best which could be done, for the 
scheme had the vice inseparable from all such schemes 
being in them all from their beginning. What some 
reformers denounce as the factor of private profit, and 
look forward to having eliminated when the day of 
general altruism arrives, is the leaven which saves 
private business and operation, doing so by enforcing 
a standard of personal responsibility, because success­
ful results cannot be had without tfihat, and because 
the business obeys the law of self-preservation. This 
natural law is all that saves each human being from
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accident and death lurking in a hundred forms at 
every step and every hour; remove that utterly by 
turning all care and responsibility over to the pater­
nalistic State, and down would go everybody, since 
the guardian could not be everywhere and could not 
hold everybody’s hand. As one test, imagine that the 
Parent State undertook to feed this one city of ours, 
doing (and doing alone) every act from production at 
the soil to placing food on the table— in how many 
days would we be far gone toward starvation?

This “ error”  of $246,000, said the official repre­
sentative who reported it to the House Committee, 
was not discovered until last May, when it was too 
late to retrench on the last fiscal year’s expenditures; 
so Congress will please find the money to replace the 
mistaken spending. Apparently the House must ac­
cede, but Chairman Good said it must never happen 
again.

Yet how of Congressional spending, Departmental 
spending, and the general lack of any decent financial 
care and anything approximating a budget or any 
substitute system ? A flood of matter has been com­
ing from Washington, printed and sent at the public 
cost, arguing and appealing for thrift and saving; 
this has been timely, it is needed, it has probably 
done some good in diverting us from our long-wonted 
waste to a new habit of saving, although we are still 
in an orgy of extravagant living. But while every­
body in the Government approves economy nobody 
has begun to practice it. The stream of waste pours 
on and on, the obligations pile up, the railroad deficits 
climb, there are a hundred schemes for scattering 
from the Treasury and none for conserving it, the bur­
den of tax is regarded as though it were an aid instead 
of a load in production, and there is a constant dis­
covery of supposed “ profits”  into which a sluiceway 
may be run.

Such a little matter, an “ error”  of $246,000. It 
might be worth the while if it only taught a lesson; 
if it finally convinced the American people that Gov­
ernment is only a necessary evil, to be strictly held 
within the bounds of its indispensable province of 
keeping order and of doing a few jobs whose nature 
makes them impossible for the hand of private initia­
tive and the factor of private profit.

L I N C O L N , T E A C H E R  A N D  G U I D E  

F O R  T O - D A Y .

Lord Charnwood, an Oxford scholar, has done 
us fine service by his recent Life of Abraham Lin­
coln. He has taken great pains to interpret Lincoln 
at every stage of his career by joining him closely 
with the particular circumstances about him, and 
the life and times of which he was so preeminently 
a part. This gives him a place in the America of 
to-day and adds peculiar pertinence to many of his 
characteristic sayings.

Take this for example: On the need of a thir­
teenth amendment to the Constitution he said: 
“ The dogmas of the quiet past are inadequate to the 
stormy present. Our case is new, so we must think 
anew, and act anew. We must disenthrall our­
selves and then we shall save our country. We 
cannot escape history.”  This was certainly pro­
phetic of the situation to-day, when the nation is 
summoned to a grave decision and is challenged 
with restrictive maxims from its own past.

Or this, when his plan of enfranchising the edu- 
ed negroes had not been adopted: “ Concede t h

the new government of Louisiana is only to what it 
should be as the egg is to the fowl, we shall sooner 
have the fowl by hatching than by smashing the
egg”

Or this in his reply to Horace Greeley in Sep­
tember 1862: “ M y paramount object in this
struggle is to save the Union. If I could save the 
Union without freeing the slaves I would do it; 
and if I could save it by freeing all the slaves I would 
do it; and if I could save it by freeing some and 
leaving others alone I would also do that. I shall 
do less whenever I shall believe what I am doing 
hurts its cause; and I shall do more whenever I be­
lieve doing more helps the cause. I shall adopt 
new views so fast as they shall appear to be true 
views.”

When the attempt was made in the Senate to 
force his hand in the abolition of slavery in each 
reconstructed State, he said: “ If they choose to
make a point of this I do not doubt they can do 
harm. At all events I must keep some conscious­
ness of being somewhere near the right. I must 
keep some standard of principle fixed within my­
self.”

Or again in September 1862: “ In the present
Civil War it is quite possible that God’s purpose 
is something quite different from the purpose of 
either party and yet the human instrumentalities 
working just as they do are of the best adaptation 
to effect His purpose.” i  -I ^ 1 A

These two sentences are from the first inaugural 
address: “ Why should there not be a patient con­
fidence in the ultimate justice of the people? Is 
there any better or equal hope in the world ? . . .
A majority held in restraint by constitutional checks 
and limitations and always changing easily with 
deliberate changes of popular opinions and senti­
ments is the only true sovereign of a free people.”

Here is suggestion of ample food for reflection, 
and there is of course much more. Nothing is more 
remarkable in these days than the frequency with 
which what was incredible yesterday becomes fact 
to-day. The newspapers announce that labor in 
Germany is convinced that increased production 
is the need of the hour, and is in consequence asking 
the repeal of eight hour legislation and the return to 
ten hours as necessary to reduce the cost of living 
and re-establish the country. In the light of such 
a revolution of opinion is it too much, however 
hard, to look for truth to be eventually found in 
the claim of a member of the Reichstag speaking 
some months ago at a mass meeting in Essen? He 
said: “ The German nation is an honorable nation,
and it should have an honorable government. . .
We shall enter the new community of nations with 
purged hearts and without guile, with the honest 
conviction that we may benefit humanity by our 
presence. If we attain that, and I believe it is at­
tainable, the world will begin a£p.in to acquire con­
fidence in the German nation, and this fearful war 
will not have been in vain for our countrymen.”

Mr. Winston Churchill said in a recent address, 
speaking of the utterances of several prominent 
fellow Englishmen: “ It does seem to me that
these eminent statesmen are back in that world 
which Germany broke up by entering Belgium in 
1914.”

Certain it is that that world is gone. It may be 
that the divine purpose in events, even the m ost 
overwhelming which Lincoln foresaw, may be much
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nearer in its manifestation in the great events through 
which/we have been, passing than could be^believed.Jg

Great hopes have been, staked±on|America’s part 
in them and on the new brotherhood of men and 
the peace among the nations they are to bring. We 
found that we could not stand aloof when devasta­
tion and ruin were falling upon the Old World. We 
cannot revive that Old World now, or cut ourselves 
off from the new, whatever may be the new tasks 
and the new responsibilities. There is but one 
America, and the Puritan spirit is its life. It has 
determined our course in the great issues of our 
past; it was in our fathers the “ passionate embodi­
ment of great underlying truths;”  it has become 
the crusading spirit of the modern world, without 
which the new world cannot go forward and cannot 
be held together.

Because he was such an American Abraham Lin­
coln breathed and lived and spoke that spirit, and 
in it lives to-day for us. We shall live with his 
faith. We shall find our way through our per­
plexities; we shall settle our controversies and bury 
our animosities with our doubts and fears, and set 
our hands to the task that God appoints in His New 
World.

As Lincoln lay dying that April night fifty-four 
years ago in Washington it is said “ a look of un­
speakable peace came over his worn features.”  
That peace was not an illusion and did not end with 
him. We may well trust, with the whole country, 
that as the remedy he chiefly needs for his recovery 
it will not be laking to President Wilson in his sudden 
illness.

THE COMING WORLD COTTON CONFERENCE AT 
NEW  ORLEANS.

Nothing has happened in the cotton industry in recent 
years of such universal interest as the coming World Cotton 
Conference which is to be held at New Orleans on October 13, 
14, 15 and 16 next.

The war served to emphasize the fact that a general get­
ting together of cotton men from all over the world would 
promote a better understanding of the cotton situation as it 
exists, both locally and internationally, and, as long ago as 
1917, the members of the National Association of Cotton 
Manufacturers determined that, as soon as practical after 
the war was over, a world conference should take place.

It is to the credit of this Association that between five 
thousand and six thousand delegates, several hundred of 
whom are coming from foreign countries, are preparing to as­
semble at New Orleans to participate in the first general 
cotton conference held since 1907.

Never has the industry been confronted with more momen­
tous economic questions than those with which it now has to 
deal in the co-operative adjustment of its many-sided affairs 
as a result of conditions into which the exigencies of war and 
of post-war have thrown it.

No essential industry having to do with a commodity of 
such value and importance as cotton is in greater need of re­
forms in the methods in vogue in handling its product. Dur­
ing its transformation cotton passes through many hands and 
undertakes long journeyings. A generation of precedent is 
responsible for an unco-ordinated and unscientific method of 
operation. It is hoped by the National Association in pro­
moting the conference that it can and will do much to clarify 
the situation and to bring about practical, satisfying solutions 
of these problems.

It is needless to say why the United States was chosen for 
the meeting place of the conference. Hero is annually pro­
duced between 60 and 65% of the world’s raw cotton. It is 
equally evident why that a Southern rather than a Northern 
city was selected, and New Orleans is, by far, the largest South­
ern city and is the chief Gulf seaport. New Orleans, too, is 
well equipped with hotel and other accommodations and has, 
time and again, justified its selection as a convention city.

Under the leadership of a committee of its representative 
citizens, the city has prepared plans of entertainment and in­

struction for its visitors. Many of the delegates, particularly 
those coming from abroad, are unfamiliar with cotton grow­
ing. The committee has, therefore, caused every variety of 
cotton grown in the United States to be planted near the 
city, so that the visiting foreign and domestic spinners may 
have an opportunity of seeing these cotton fields without the 
necessity of especially visiting other localities. In close 
proximity to New Orleans, also, may be seen cotton ginning 
on a large scale and the compress plants and immense ware­
houses along the river front will give the visitor a compre­
hensive idea, within a limited radius, of American methods 
of handling the staple.

There will be a full representation from every angle of the 
cotton industry and from every nation interested in manu­
facturing or growing cotton. -

The committee in charge of arrangements is headed by 
James R. MacColl, treasurer of the Lorraine Manufacturing 
Company, Pawtucket, R. I., and its secretary is Rufus R. 
Wilson, secretary of the National Association of Cotton 
Manufacturers. Mr. MacColl was president of the Nationa 
Association in 1907, and, as such, presided at the last cotton 
conference, which was held at Atlanta in that year.

The list of American delegates who will attend, drawn from 
every branch of the industry, comprises nearly six thousand 
names. The growers of cotton will have the largest repre­
sentation, 1,800. Next, the bankers from both South and 
North, with 940. Southern commercial bodies will send 640 
delegates. Ginners of cotton, 600. Cotton seed oil manu­
facturers, 200. The National Association of Cotton Manu­
facturers, 200. The Southern Commercial Congress, 100. 
There will be, in addition, about 200 delegates at large.

With delegations ranging from 5 to 60 each, 480 repre­
sentatives will attend from the following bodies: Traffic and 
Transportation, Southern Cotton Spinners’ Association, 
American Compress Association, Texas Cotton Association, 
Arkansas Cotton Trade Association, National Association 
of Cotton Finishers, Textile Merchants’ Association, Con­
verters’ Association, Foreign Trade Council, National Board 
of Fire Underwriters, Representatives of Gin Compression, 
Wholesale Dry Goods Doalers’ Association, American Insti­
tute of Marine Underwriters, American Cotton Waste Asso­
ciation, New England Cotton Buyers’ Association, Fall 
River Buyers’ Association and the Providence Cotton Buy­ers’ Association.

The cotton exchanges of the country will send 380 dele­
gates, ranging from 5 to 130 each, from New Orleans, New 
York, Montgomery, Selma, Little Rock, Mobile, Augusta, 
Savannah, St. Louis, Vicksburg, Oklahoma, Clarksdale, 
Yazoo City, Atlanta, Memphis, Galveston, Waco, Houston, 
Dallas, Paris, San Antonio, Fort Worth, Greenville, Green­
wood, Norfolk and Charleston.

Last spring a delegation of several cotton men visited 
Europe in order to insure an interest in and attondanco at the 
cotton conference. Mr. Fuller E. Callaway of La Grange, 
Ga., was the Chairman of the delegation and Mr. Walter 
Parker of New Orleans, Secretary. The party visited Eng­
land, France, Belgium, Holland, Switzerland, Italy and 
Czecho-Slovakia, where conferences were held with leading 
spinners. As a result of this visit the delegation is assured 
of the attendance of at least two hundred highly represen­
tative exponents of the trade at New Orleans; indeed, many 
of the foreigners have already arrived in this country, their 
headquarters, till the dates set for the convention, being at 
the Hotel McAlpin, New York City.

Prominent among these, representing practically every 
cotton association, federation and institute in Europe, aro:

Sir A. II. Dixon, Bart., who is the Chairman of the British 
delegation. Sir Herbert is Chairman of the board of direc­
tors of the Fine Cotton Spinners’& Doublers’ Association, 
Ltd., Manchester, England.

Mr. Frank Nasmith, Secretary of the British delegation, 
who comes as delegate from the National Federation of Textile Managers. Mr. Nasmith is an Editor of the “Toxtile Recorder” and the ‘‘Industrial Engineer” and the author of many books on mill construction and engineering.

Mr. Herbert M. Gibson, O.B.E., a delegate of the Port of Manchester Association of Importers and Exporters, and of the Manchester Ship Canal.Mr. Richard Hamer of Oldham, delegate from the Man­chester Cotton Association. Air. Hamer is President of the Manchester Cotton Association and a director in the Owl 
Mill Co., Ltd., of Oldham, and of several othor spinning plants.Mr. H. Robinson, also a dolegate from tho Manchester Cotton Association, of which he is tho Secretary. He is
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also the Editor of the Association’s official organ, “ C o tto n .”  
Sir James Hope Simpson, delegate from the Central B ank­
ers’ Association; director and general manager of the Bank  
of Liverpool and M artins, L td ., and Secretary from  1911 to 
1912 of the European Bankers’ Conference on Cotton Bills 
of Lading. .

Professor J. A . T odd , Secretary of the Empire Cotton  
Growing Com m ittee of the Board of Trade and Professor 
of economics at the University of N ottingham  since 1912. 
M r . Todd  is a lecturer on economics at Oxford, at the 
Khedival School of Law at Cairo, E gyp t, and at the U ni­
versity of Punjab, Lahore. H e is the author of “ Political 
Econom y for Egyptian Students,”  “ The Banks of the N ile ,”  
“ The W orld ’s Cotton Crops”  and “ The M echanism  of 
Exchange.”

The main sessions of the conference at N ew  Orleans will 
be ten in number. A t  the opening session addresses of wel­
come will be made by the Governor of Louisiana and b y  the 
M ayor of N ew  Orleans.

. A t  subsequent sessions addresses will be made on “ The  
Growing of C otton ,”  by John M . Parker of N ew  Orleans; 
on “ Im proved M ethods of Compression,”  by James Inglis, 
of D etroit; on “ The N eed of Uniform ity of B ales,”  by  a for­
eign delegate; on “ Producing Better Cotton b y  Better 
Farm ing,”  by D r. Bradford A . Knapp; on “ Securing Better 
Cotton by Seed Selection”  by E . C . Ewing.

On “ The W orld ’s Future Requirements of C o tto n ,”  by  
John A . Todd; on “ N ew  Sources of Cotton Production,”  
by D w ight B . Heard, who has played an important part in 
the romantic development of Am erican-Egyptian cotton  
in Arizona; on “ The Problem of Country^ D am age,”  by
E . A . Calvin; on “ The Warehousing of C otton ,”  by W illiam
B . Thom pson, ex-President of the N ew  Orleans"” Cotton  
Exchange and now the head of the Port Com m ission of 
that city; on “ The Insurance*of C otton ,1’ by M ilton  Dargan; 
on nW arehouse'Receipts and Cotton Loans,”  by J . Howard  
Ardrey, a Vice-President of the National Bank of Com ­
merce of N ew  York C ity.

On “ Transportation of C otton^by& R iver,”  by W alter 
Parker, general manager of the Association oU Commerce 
of N ew  Orleans; on "Transportation of Cotton by R ail,”  
by W . S . Turner, manager of the Arkansas Cotton Trade 
Association; on “ Transportation of-.',Cotton Coastwise and 
Over-Seas,”  by M . J . Sanders; on “ Improved M ethods of 
Financing C otton ,”  by the Honorable W . P . G . Harding, 
Chairman of the_Federal Reserve B oard; on “ C otton Ex­
ports and Foreign'” Exchange,”  b y -A lb e rt Breton, a Vice­
President of the Guaranty Trust Com pany of N ew  York; 
on “U niform  Classification of C otton ,”  by Charles J. Brand, 
Chief of the Bureau of M arkets of the Departm ent of Agri­

cu ltu re of the United States. _______________
__ On “ Equitable Tare^ and^Buying N et W eigh t,”  by  Horn 
orable E . D . S m ith ~  UnitecT”States Senator from South 
Carolina; on “ The Cotton Exchange and Its Functions,”  by  
Arthur Richm ond M arsh, former President of the N ew  York  
Cotton Exchange and editor of “ Economic W orld ;”  on 
“ Buying ~Cotton forr  Future D elivery,”  by~R andaIl N .  
D urfee of Fall R iver; on “ Stabilizing the P rice of C otton ,” 
by 'Theodore H . Price; on ‘ fniternational”^ eg u la tio n ^ o f  
L ib o r Conditions,” "b y  Sir A . H erbert DixonT head of the 
British" Fine Cotton Spinners and Doublers Association.

On ‘ ‘An*International System of Reports and~5tatistics,”  
by O . P . Austin of the National City Bank, N ew  Y ork ; on 
‘ UtesearclTW ork  in the Textile Industry ,”  by  E . D . W alen , 
formerly^ o f "th e  U nitecPStates Bureau of Standards; on 
^Should There Be a ” W o rld System of A pportionm ent ? ”  
by a delegate from abroad; on “ Textile M achinery Require­
ments of the Immediate Future,”  by E . K ent Sw ift, Treas­
urer of the W hitin  M achine W orks, of W hitinsville, M ass.

In addition to the conventional sessions, there will be an  
innovation introduced into convention practice, in that, 
simultaneously with the regular meetings just described, 
sessions of “ Constructive Com m ittees,”  ten in number, will 
sit, each dealing with some practical problem of basic im­
portance to the industry. Each of the ten com m ittees will 
oonsist of twelve American and three foreign delegates. 
These committees will submit their reports and recommen­
dations to the conference at the closing session which, with 
these to guide it, will take such action as a m ajority of the 
delegates deem best.

The Com m ittee on “ Growing of C otton, Seed Selection, 
M ethods of Cultivation and Packing,”  will be presided over 
b y E . A . Calvin, of Texas.

On “ Ginning, Uniform  Baling and Compression”  will be 
presided over by Colonel Harvie Jordan of Georgia.

On “ Warehousing and Country D am age”  b y  L . K . Sals 
bury of M em phis, Tenn.

On “ Transportation and Insurance”  by M . J . Sanders of 
N ew  Orleans.

On “ Exchanges, Classification, Contracts and Purchases”  
b y Arthur Richm ond M arsh of N ew  Y ork .

On “ Financing, Foreign Credits and Exports”  by the  
Honorable W . P . G . Harding of W ashington.

On “ Research, Reports and Statistics”  b y  Samuel L .  
Rogers of W ashington, Director of the Census.

On the “ W orld ’s Requirements, and Stabilizing Produc­
tion and Prices”  by W illiam  B . Thom pson of N ew  Orleans.

In the United States we have become accustomed to look  
upon cotton as our own product, our m onopoly, something 
with which we could do as we pleased, forgetting the fact 
that monopolies carry obligations as well as benefits to their 
possessors. It is quite likely that the coming conference, 
particularly the work of its “ Constructive C om m ittee,”  m ay  
open our eyes to our responsibilities in the m atter.

Conferences and conventions am ong members of an in­
dustry are always productive of beneficial results. They  
make clear much of the misunderstanding that often befogs 
the atmosphere between people so widely separated geo­
graphically. T hey make for a clearer comprehension of the  
point of view of others. They make for a confidence and 
good will that can be fostered in no other w ay; and in no 
industry does there exist an opportunity for a representative 
body of men to do more constructive work than in the cotton  
industry.

It  is unfortunate that, in Am erica, the handling of the 
cotton industry is not on the scientific co-ordinated basis it 
should be. There are m any interests involved and they do 
not always pull together. The conference of 1907 brought 
out m any of these defects, and som e, as a result, were reme­
died. There is room for much to be done, however, that 
will make for bettered economic conditions all around, and 
it is hoped and expected that the conference of 1919 will be 
productive of a better understanding and that beneficial 
results will flow therefrom.

( & u x x z u t  g u c n ts  am i d i s c u s s i o n s

C O N T IN U E D  OFFERING OF B R IT ISH  TREASU RY  
BILLS.

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P . M organ &  C o ., on a dis­
count basis of 5V2% ,  the rate recently prevailing. The bills 
are dated Sept. 29.

C O N T IN U E D  OFFERING OF FRENCH TREASURY  
BILLS.

Another block of the French Treasury bills, offered in 
the market up to an am ount of $50 ,000 ,000 , as m arket 
conditions justify and on much the same scheme as the 
British Treasury bills, were disposed of by J. P . M organ  
&  C o . this week. The offering in any one week is limited 
to $5 ,000 ,000 . The rate on the bills is 5 H % -  Those in 
this week’s offering are dated O ct. 3 .

TENDERS FOR RUPEES ON A C C O U N T  OF I N D I A N  
G OVERNM ENT.

Tenders were this week asked up to O ct. 1 by the agency 
of the Bank of M ontreal, at 64 W all S t., for the purchase 
of immediate telegraphic transfers in rupees on Calcutta, 
Bom bay or M adras on account of the Indian Government for 
a sum not exceeding 2 ,00 0 ,00 0  rupees. Total tenders for
11 ,363,000 rupees were received and the average bid of 
successful bidders was 43.0945  cents per rupee. It  was 
stipulated that no tender under 42  H  cents per rupee would 
be considered and each tender was required to indicate 
whether paym ent of rupees allotted was desired in C alcutta, 
B om bay or M adras.

GOLD S H IP M E N T S  FROM E N G L A N D .
Several large consignments of gold reaching the United  

States this week from England in.settlement of trade balances 
have attracted attention, in view of its indication of a change 
by the British Treasury in its policy as to gold exports. 
One of this week’s shipments reaching here on Sept. 26 con­
sisted of $2 ,000 ,000  in gold, consigned to K uhn, Loeb &  
C o. from Rothschild &  C o ., and another, which arrived on  
the M auretania, consisted of more than $4 ,000 ,000 , of which 
a large part, it is said, was consigned to Kuhn, Loeb & C o .
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The N ew  York “ Sun”  of Sept. 27 had the following to say in 
the m atter:

England is letting down the bars which have prevented a free movement 
of gold since the outbreak of war, and the first shipment of gold from a 
private banking firm in London to a private banking firm in New York in 
more than five years arrived yesterday in the form of $2,000,000 gold 
consigned to Kuhn, Loeb & Co. from Rothschilds. A much largor amount 
of gold, part of which is consigned to Kuhn, Loeb & Co., and the balance 
to other financial institutions, is scheduled to arrive to-day on the Maure­
tania. Receiving houses mentioned in this connection are the National 
City Bank and J. P. Morgan & Co.

In order to make the shipments from London specific permission had to 
be obtained from the Bank of England. That permission, however, was 
obtained and it is said to be the forerunner of a big gold movement in the 
direction of New York, as the amounts thus far arrived and on their way 
are a drop in the bucket compared with the balances due the United States 
from commercial transactions. The arrival of the gold is helpful to sterling 
exchange, not so much because of the practical effect of the relatively 
small amount of gold imports as because of the favorable effect on sentiment 
and the possibilities of further imports.

The gold which is coming in on the present movement is designed to pay 
certain specific adverse balances here and the importance of the movement 
lies in the private banking character of the transaction. During the war 
gold reached New York by way of Ottawa for the account of the Bank of 
England, but these movements had to do entirely with governmental 
transactions. The present movement marks a big stride forward in the 
direction of normal international exchanges and is a natural supplement to 
the announcement in Washington that the United States Government had 
agreed to permit the interest on the obligations of the European Govern­
ments to the United States Government to accumulate, with the view of a 
later funding operation. It is understood that the United States Govern­
ment has gone even further and has agreed to co-operate with the banking 

. and investment interests in this country in the extension of foreign credits 
commensurate to the worldwide needs, but there has been no announcement 
on that point.

In the meantime it appears that England will go as far as she can in 
permitting the export of gold from London to New York, with a view of 
restoring sterling exchange to a point nearer parity.

C A L L  L O A N S  O N  S T O C K  E X C H A N G E .

Figures as to the am ount of call money placed on the floor 
o f the N ew  Y o rk  Stock Exchange were supplied to the 
press, for the first tim e, on Thursday last, Oct. 2 . The  
record of the week up to that date, since M onday last, was 
given out as follows:

Sept. 29— Total amount loaned, $38,000,000, $27,700,000 at 6% ; $600,­
000 at 7% : $1,100,000 at 8% ; $5,700,000 at 9% ; $1,500,000 at 10%; after 
the close of the market $1,500,000 at 12%, and about $400,000 at 15%.

Sept. 30— Total amount loaned, $-10,000,000, half at 6% and the other 
$20,000,000 at an average rate of 9H % ; total was loaned at 6% , the 
average rate on the remainder being 9H %•

Oct. 1— Total amount loaned, $36,000,000, of which about two-thirds 
was placed at 6 %.

Oct. 2—Total amount loaned, $35,000,000, of which $7,000,000 was 
loaned at 12%; $4,500,000 at 10%; $1,000,000 at 8%; $300,000 at $7% 
and the balance at 6% .

Yesterday’s figures were: ^
Oct. 3— Total amount loaned, $32,125,000: of which $2,450,000 was 

loaned at 6% ; $10,400,000 at 7% ; $275,000 at 8% ; $4,700,000 at 9% . and 
$14,300,000 at 12%.

The total loans for September were $590 ,000 ,000 , the 
daily average being $33 ,000 ,000  and the average daily rate 
5 .6 4 3 % . ______________________________

H E R B E R T  H O O V E R  S E C U R E S  $85 ,000 ,000  O F  F O R E I G N  

O B L I G A T I O N S  I N  R E T U R N  F O R  E U R O P E A N  

F O O D  R E L I E F .

According to telegraphic advices to the daily newspapers 
from  San Francisco, Sept. 27 , Herbert Hoover, has revealed 
in a letter to a newspaper there that he had obtained be­
tween $85 ,0 00 ,0 00  and $90 ,000 ,000  worth of foreign obliga­
tions in return for the food relief sent to Europe through 
the American Relief Commission, which ho would transmit 
to the United States Treasury in part liquidation of the 
$ 10 0 ,00 0 ,00 0  voted for relief purposes. “ I hope this will 
be an agreeable surprise,”  M r . Hoover is quoted as writing. 
“ M ost of Congress thought the money was gone forever, 
but voted for it an yw ay.”

C L O S I N G  O F  N O R T H  D A K O T A  B A N K I N G  I N S T I T U ­

T I O N  W I T H  L O A N S  L A R G E L Y  T O  N O N -  

P A R T I Z A N  L E A G U E .

The closing of the Scandinavian-American Bank of Fargo, 
N . D . with liabilities of $1 ,606 ,847  and the announcement 
that it has been declared insolvent by the Banking Board  
of N orth D akota, was made known in press dispatches from  
Fargo on Oct.. 2 . The institution has a capital of $50 ,000  
and surplus of about $10 ,000 . A  report of the Banking 
Board by the examiners, is said to show loans of $734 ,195 , 
chiefly to the Non-Partizan League. W ith  regard to these 
loans the report says:

The abovo represent the excess loans carried by the bank and constitute 
more than 60% of the total loans. Their general character Is extremely 
unsatisfactory. The security in almost every case is entirely Inadequate, 
and, in mo6t instances, constitutes second liens on the property held as 
collateral. Total lack of judgment and unwarranted optimism aro re­
sponsible for the extension of credit displayed by the list of twenty excess 
loans, which appears in each instance to be increasing rather than decreas­
ing. In every case, neither the financial standing of the makers nor the 
collateral held by the bank for the loans justifies the credit extended.

The list in question includes it is stated the following loans: 
N on-partizan League, $148 ,824 .26 ; Consumers- Stores 
C om pany, $170 ,000 ; League Exchange, $66 ,182 .28 ; Pub­
lishers’ National Service Bureau, $17 ,9 50 .0 6 . The last 
three, it is said, aro classed as subsidiary corporations of 
the Non-Partizan League, and tho report cites that the 
collateral is largely in post-dated checks and notes given 
by farmers, which, the report says, aro controlled by an 
agent of tho Consumers’ United Stores Com pany and the 
Non-Partizan League. The N ew  Y ork “ T im s”  in its 
special dispatches says:

The consumers United Stores Company is a private mercantile esta­
blishment capitalized at $10,000, controlled by A. C. Townley, President 
of the Non-Partizan League. The League Exchange is a corporation 
also organized by Mr. Townley, controlled by him, and which he some 
time ago testified in bankruptcy proceedings was intended to?finance the 
Non-Partizan League’s political activities. The Publishers’ National 
Service Bureau is a corporation which owns and controls a string of country 
newspapers in North Dakota. It was also organized by Mr. Townley and 
is intended to control country newspapers financed by farmer members 
of the Non-Partizan League. The National Non-Partizan League itself 
is a “ voluntary association”  and no personal responsibility for the league’s 
debts is attached to the membership. *

The “ Tim es”  also quotes the report of tho examinors to 
the State Banking as saying:

The Consumers United Stores Co. has a line of credit extended through 
a system of individual loans to 22 Individuals, aggregating in all $170,000.

The individual paper is given on accommodation purposes only and is 
secured by notes representing farmers’ liabilities in the sum of $100 to $500, 
together with post-dated checks of $32 and less, amounting in all to $554,­
364 38. It should here be noted that it was impossible to make an exam­
ination or even check this vast amount of collateral, and that tho figures 
of the bank have been taken for the purposes of this report as correct. It 
should also be noted, however, that $291,435 55 of the above notes and 
post-dated checks are not now in the bank, but are in the hands of the 
Consumers United Stores Co. for the purpose of collection. All the bank 
has to show for this amount of collateral out for collection is receipts for 
the same signed by officers and employees of the Consumers United Stores 
Co. It is estimated that the farmers’ noted had as collateral are not worth 
in excess of 50% of their par valuo. This is a liboral statement as to this 
class of collateral hypthocated for loans under discussion.

The post-dated checks are held as a portion of the collateral for this loan, 
and since they are held as collateral for the second largest loan made by the 
bank requires some explanation. The post-dated checks are in sums of 
$32 and under, payable at some future date. It is our opinion that these 
checks are not in law or in fact collateral at all. A current dated check in 
itself is not collateral, and a post-dated check would be for tho same reason 
of a smaller value still for the same purpose. For tho purposes of collateral 
and security for loans It Is our opinion that post-dated checks aro without 
any validity or substantial value.

The National Non-Partisan League lino of credit consists of 22 Individual 
notes, ranging in denominations from $840 to $8,000, and aggregating in 
all $148,824 26. A consideration of the names of these accommodation 
notes will illustrate that the same condition attends to the extension of this 
line of credit as has been explained in the line of credit extended to the 
Consumers’ United Stores Co. The individual notes represent only 
accommodation paper. The individual notes represent a single lino and 
are so considered by the bank.

The security held by the bank as collateral for its loan made to the Na­
tional Non-Partisan League for $148,824 26 consists principally of post­
dated checks in the sum of $274,864 01. In addition to this, Consumers’ 
United Stores Co. bonds in the sum of $20,000 are being hold as collateral. 
It Is our opinion from an examination of these bonds that they represent 
notes more than the individual liabilities of tho Consumers’ United Stores. 
Co., a corporation. The bonds represent also the collateral already dis­
cussed in the form of farmers’ notes and constitute a pyramiding of this 
collateral. In fact, they amount to nothing moro than the signature of the 
Consumers’ United Stores Co. to the indebtedness which they secure.

The bank’s loaning capacity, under tho State law, is limi­
ted, it is stated, to 1 5 %  of its capital stock and surplus. 
The depositors, it is noted, are protected against loss by the 
State Bank Deposit Guaranty A ct.

C O N V I C T I O N  A N D  S E N T E N C E  O F  A .  C .  T O W N L E Y  , O F  

N O N - P A R T I S A N  L E A G U E ,  B Y  M I N N E S O T A  C O U R T  

A . C . Tow nley, President of the National Non-Partisan  
League of North D akota, and Joseph Gilbert, former organi­
zation manager, were sentenced to three months in the Jack­
son County Jail at Jackson, M in n ., on Sept. 15, by Judge 
E . C . D ean, without alternative of fino. They wero con­
victed at Jackson, it is stated, on July 12 on a cliargo of 
conspiracy to teach disloyalty. Tho press dispatches from  
Jackson on Sept. 15 said:

The Court excoriated Townley, his publicity staff and Goorgo Iloke 
chief counsel for Townley and Gilbert, and declared that statements 
attacking the integrity of the court and Jackson County officials “ were 
absolute falsehoods.”

“ The Non-Partisan League publicity bureau,”  he said, “ has enormous 
sums of money collected from its members, has been exceedingly actlvo since 
this trial in carrying on the most vicious propaganda of falsehood and mis­
representation and garbled facts in reference to the trial that has ever been 
known to modern journalism.”

“ This case, In which the defendants both were found guilty after a trial 
of three weeks, has received much notoriety through the press of the 
United States, much of which notoriety has been caused since the trial by 
many false reports, exaggerated statements and positive falsehoods which 
have been printed by certain papers concerning what took place during 
the trial.

“ These falsehoods were circulated with the evident purpose of creating 
the Impression that tho defendants were not fairly treated at tho trial, and 
to pose them as martyrs to that end, that the National Non-Partisan 
League, which the defendants represent officially, could receive a benefit 
by adding large numbers to their membership.
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“ I wish to affirm that no defendant charged with a crime in any court 
anywhere ever received fairer or more courteous treatment, nor whose 
rights wero more carefully protected than were those of the defendants 
during the trial. Criticisms that have been made as to ill-treatment were 
made either by persons who were ignorant of the facts, or by interested 
persons who wilfully intended to deceive others.”

R E S O L U T I O N  A S K I N G  P R E S I D E N T  W I L S O N  F O R  

I N F O R M A T I O N  A S  T O  P R O P O S E D  I N T E R ­

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

A  resolution calling upon the President for information  
relative to the suggested internationalization of the war 
debt was introduced in the House of Representatives by  
Representative Gould on Sept. 27. The resolution reads:

Resolved, That the President of the United States be, and is hereby re­
quested, if not incompatible with public interest, to furnish the House of 
Representative information within his knowledge pertaining to any move­
ment in this country or abroad to cause the internationalization of the war 
debt.

W ith  regard to his resolution Representaive Gould is 
quoted as saying:

I saw last week a summary of advances made to the Allies from the $10,­
000,000,000 authorization provided by Congress. In it was about $175,­
000,000 to Russia, an allotment for Greece and $50,000,000 for Liberia, of 
which latter sum $18,000 had been advanced.

I have been watching the position.of the foreign exchange with respect 
to the United States dollar and the discount rate at which the English pound 
sterling, French franc, Italian lire and German mark have been quoted.

I have also noted in the press statements that the French Government 
during the war did not raise by taxation nearly as much towards the ex­
penses of the war by several hundred per cent as did England or the United 
States. Business men who have recently returned from abroad have told 
me that Franco will have great difficulty in her finances and meeting the 
expenses of her budget.

This would also apply to other foreign nations, and it has seemed to me, 
due to the depreciation of the finances of the nations with whom we shall 
want to trade, it was possible that a considerable length of time will elapse 
before they can arrange to meet even the interest charges on the advances 
made to them.

Intimations have been made and reports have come from Europe that 
there might bo a request to the Supreme War Council, or some other sec­
tion of the Peace Conference, leaning toward a combining of the liabilities of 
the countries associated together for the prosecution of the war. If such 
question was given serious consideration, it would widely and deeply affect 
international finance and our foreign relations and foreign trade. There­
fore, it seemed to me as though the country should havo all the informa­
tion in this regard that it is advisable to divulge.

Our foreign trade, due to the discount relations affecting the values of 
foreign exchange will be handled under adverse conditions, and the sale 
and shipment for foreign account of food products, manufactured goods, 
&c., will bo greatly hampered under internationalization I believe.

I know at the present time of several instances where American Interests 
have failed to secure orders for shipments overseas because of this con­
dition. It is a matter vitally affecting the interests of every one, from the 
farmer up.

The resolution was referred to the House Com m ittee on 
W ays and M eans.

N O  J A P A N E S E  E M B A R G O  O N  G O L D .

W ith  regard to reports that the Japanese Government 
had placed an embargo on gold imports, a statement has 
been issued under date of Sept. 26 by I . H am aoka, N ew  York  
Representative of the Bank of Japan, announcing that there 
is no edict restricting the importation of gold into Japan. 
W e  quote M r. H am oaka’s statement herewith:

My attention has been directed to a statement recently appearing in the 
press to the effect that an edict has been passed by the Japanese Govern­
ment placing an embargo on gold imports, which edict, it is stated, has 
been in force sinco last July. This statement was apparently based on a 
misapprehension as the Japanese Government has not placed an embargo 
on gold imports, and gold can be imported freely into that country. On 
Sept. 12 1917 the Japanese Government put an embargo on the exportation 
of gold except under license from the Treasury. However, the importa­
tion of gold was not prohibited by the Japanese Government and there is 
at present no edict restricting its importation into Japan.

O P E N I N G  O F  T E X T I L E  B A N K I N G  C O M P A N Y .

The Textile Banking Com pany, In c ., which was recently 
inaugurated by the Guaranty Trust Com pany of N ew  York  
and tho Liberty National Bank of N ew  Y ork on Oct. 1 
opened its offices at 50 Union Square, Fourth avenue and 
Seventeenth street, in the heart of New  Y ork ’s wholesale 
textile district. The company specializes in a.l branches of 
textile financing. It acts as commercial banker (or factor) 
for textile mills, converters, and other merchants in the in­
dustry, and finances merchandise and raw material require­
m ents, as well as current operations. Tho com pany which 
has a capital of $2 ,000 ,000  and surplus of S500,000 was 
referred to in these columns M a y  31, page 2186 and Juno 
2 1 , page 2484 . _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

T H I R D  B O L S H E V I K  B U D G E T .

According to the London “ Econom ist”  of A u g . 23 , the 
third half-yearly Bolshevik Budget, covering January-June 
1919, now available, places the total revenue at 2 0 ,3 4 9 ,6 2 7 ,­
888 rubles and the total expenditures at 5 0 ,7 0 2 ,6 2 7 ,88 8 , 
leaving a deficit of 3 0 ,3 5 3 ,0 0 0 ,00 0  rubles. W e  quote the 
following from the “ Econom ist” :

The Budget, like that of July-December 1918. is accompanied by an 
introduction by the Commissary of Finances, Krestinsky, in which the 
viciousness of currency as a medium for State and private economic trans­
actions is again emphasized, and in which, as a necessary result o f this 
reasoning, the vast deficit of the half-year is treated as of no account. 
“ The Budget deficit,”  says M . Krestinsky, “ need not frighten us, because 
wo ought to build our prognosis on what is coming; and the all-Russian Re­
public is marching from ruin and dissolution to creation and construction.”  
The Commissary’s view of the unimportance of money is at least true in 
that, accroding to the Bolshevik authorities themselves, the money totals pre­
sented do not given even a formally correct picture of the financial condition. 
M . Krestinsky’s organ, “ Ekonomitcheskaya Zhizn,”  an admirably edited, 
entirely impartial and therefore necessarily severe journal, says that; “ It is 
quite impossible to know how far the Budget of the Soviet Republic de­
scribes realities, because the accounts that are kept do not fully rogister the 
national economy; in particular, we have no real accounts of tho nationalized 
raw material and fishing industries; of transport, of the local and central 
Councils of Deputies, of the Commissariats, of the different committees.”  
And tho writer adds that a return to “ bourgeois methods of accountancy" 
is imperative.

The definitive Budget totals differ slightly from those given by me in 
April, the cause being the inclusion in expenditure of interest to the Narodny 
(People’s) Bank, which, as the official statement of April reported, had not 
then been calculated. The Budget’s main interest lies in its confirmation of 
the observation that the ruble’s progressive devalualizing means an ap­
proximate doubling of State expenditure every half-year. The expenditure 
is nearly double that of July-December 1918, just as the latter was nearly 
double that of January-June 1918. The following are the chief figures of 
revenue and expenditure:

n v u u ie s .
Direct taxes______________________________________________ 1,732,001,980
Indirect taxes_____________________________________________ 2,527,154,000
Customs_____________- ___________________________________  979,000
State undertakings_______________________________________  810,696,500
State properties and capitals___ ______ __________________ _ 14,789,269,363
Refunded outlay of Treasury_____________________________  69,659,925
Various__________________________________________   277.817.028

Expenditure.
Central Executive Committee of Soviets__________________  459,156,742
Chancellory of Council of Commissaries___________________  842,045
Foreign affairs____________________________________________ 11,400,000
Affairs of non-Russian nationalities________________________ 16,714,337
Interior__________________________________________________  655.548,812
Public Instruction________________________________________  3,887,933,727
L abor___________________________________________________  80,816,069
Public Health................... .............................................................  1.227,834,057
Social care________ '______________________________________  1,619,130,903
Justice_________ _________________________________________  250,523,201
Finances_________________________________________________  1,403,604,258
Supreme Council of National Economy-----------------------------  5,813,951,065
Agriculture_______________________________________________  532,725,811
Commissariat of Provisioning--------------------------------------------  8,152,836,527
Trade and industry_______________________________________  202,007,822
Communications_________________________________________  5,072,996,230
Posts and Telegraphs_____________________________________ 573,103,010
-War..................... ......................... ........................................... ..12,149,770,487
State Comptrol__________________________________________  107,599,080
Central Bureau of Statistics______________________________  68,119,000
Commission of Evacuation------------------------------------------------ 55,800,000
Commission for Combating Revolution-----------------------------  348,258,215
Commission for Liquidation of Loans--------------------------------- 100,181,028
Interest on debt to people’s bank-------------------------------------- 1,625,617,000
Nationalization o f industries, &c-------------------------------------- 5,162,625,000
Local associations________________________________________  201,456,537
Unclassed expenditure------------------------------------------------------  200,000,000

Tho total revenue is put at 20,349.627,888 rubles, and the total expendi­
ture at 50,702,627,888 rubles, leaving a deficit of 30,353,000,000 rubles. 
The estimated expenditure in July-December 1918 was 29,074,194,000, and 
in January-June 1918, 17,602,727,000 rubles. In expenditure the most 
noteworthy entry is the 1,600 millions paid as interest on the debt to the 
People’s Bank for paper rubles supplied to the Finance Commissariat. The 
Budget introduction states that the new 30 milliards deficit will be met by 
issuing rubles; but as no entry for interest to the bank occurs in former 
Soviet Budgets, and as no statement as to rate of interest is made, it is not 
passible to say whether the 1,600 millions interest is on this latest ruble 
advance or on the aggregate debt for rubles to date. The motive of the 
innovation, which is obviously only a bookkeeping deal, is obscure; but 
some optimists regard it as a move towards restoration of the annulled pre­
Bolshevik debt. A decree of the People's Commissaries declared coupons 
of the old debt to be legal currency, and the debt scrip itself to be usable for 
settlement of accounts between Soviet institutions and between co-operative 
and other social organizations. The motive officially stated is that “ the 
debt stock is being bought at home and by foreigners." The price of 
Liberty Loan (1917) in Soviet Russia is 120; of the 4% Rente, 145; of the 
5 short-term loans, 153—an appreciation over par explained by the 
fact that even a partial restoration, if accompanied by a reform of the 
currency, would make the debt stock worth far more than is paid for it in 
the present almost valueless ruble.

The largest item in expenditure, the 12 milliards spent on the army, 
against over seven milliards last half year, represents roughly the fall in the 
ruble’s buying value. The same applies to the next largest item, the Pro­
visions Commissariat, which spent three milliards last half-year; but the 
operations of this department, which buys food for the towns, and in part 
also for the country, are continually extending in sphere. Public instruc­
tion outlay has risen about a third; communications also roughly a third. 
The entry for the first time of a large sum—nearly 350 millions—for the 
the Commission for Combatting Counter-revolution, Sabotage and Specu­
lation, throws fresh light on political conditions— this is the widely-ramified 
department which, under the Pole Dzerzhinsky and the Lett Peters, spies, 
imprisons, and executes. The expenditure of the Supreme Council of 
Economy, which manages all nationalized industries, has risen enormously. 
Last half-year the Council spent 800,000,000 rubles on nationalizing indus­
tries (capital outlay); this half-year over 5,000,00Q,000, and its expenses of 
operation have risen from under 1,700,000,000 rubles to nearly 6,000,000,000 
rubles. Apart from the fall in the ruble’s value, this increase is due to the 
zeal with which the nationalization is being persisted in. The last privately- 
held textile mills are being nationalized, all the pharmaceutical industry 
is to be nationalized, and vast, it seems at present impracticable, schemes 
are under way for electrifying the whole country’s agriculture and also for 
electrifying the operations of the Donetz coal mines.

The revenue estimates, one must conclude, are as fictitious as those in 
the preceding two Budgets are known (and, in fact, have been officially ad­
mitted) to have been. Of the estimated revenue of 2,852,727,000 rubles n̂
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January-June 1918, only 617,928,000 rubles were received. Of the esti­
mated revenue of 12,730,194,000 rubles In the next half-year, 10 milliards 
were to be received from the extraordinary levy on the bourgeoisie. That 
the levy could not be enforced I pointed out before, and this judgment is 
confirmed by a statement from the Central Commission for the Extraordi­
nary Levy that of the 1,500,000,000 rubles assessed on Petrograd City, only 
600,000,000 rubles could be collected, and this only if all property exceeding 
10,000 rubles in value was confiscated, and if Soviet workmen earning more 
than 1,500 rubles a month were made to pay. (The Central Commission 
ordered both these steps to be taken.) In the new Budget the role of the 
fictitious 10 milliards levy is played by 15 milliards of receipts from “ State 
Properties and Capitals.”  This item appeared in all pre-Revolution 
Budgets. Its estimated yield in January-June 1918 was only 50,449,000 
rubles and in July-December 1918 only 50,223,000 rubles. How In half a 
year it increased three hundredfold is not explained in the Budget intro­
duction, though some much less striking changes are commented on. The 
Bolshevik financial publications received by me during the past half-year 
contain no reference to any windfall. The view of the anti-Bolshevik 
Russian newspapers published at Helsingfors and Berlin that the 15 milliards 
are a fresh mystification is probably right.

The optimism in the citation from M . Krestinsky given above is based 
on the favorite official doctrine that, however black figures may look, the 
increasing production of the nationalized industries will soon yield to the 
State goods in excess of those which it consumes in food, clothing, and other 
goods for its officials and soldiers. In this way the “ Budget in Kind” will 
be achieved. Hence the plans for the complete annulment of the old paper 
ruble continue to be pursued. I reported in a recent letter that the Soviets 
had begun to issue for the first time money of their own.design, and some of 
this money, which is unnumbered and bears as insignia the sickle and 
hammer, and as device “ Proletariat of All Lands Unite,”  has reached 
Copenhagen. The new currency, it appears from Krestinsky’s Budget 
introduction, is really meant to play the role of cards for rations, clothing, 
&c. “ For the reduction of future deficits, one must take measures for . . . 
annulment of the currency. A step in this direction has already been taken 
by the issuing of the new credit notes, which must be regarded,as a stage 
towards the annulling of the old notes. When the new notes are put into 
circulation the issuing of the old form of notes will cease.”  The official 
Journal last mentioned develops this idea further: “ Perhaps when the masses 
have become used to the fact that changes In the form and design of paper 
currency have nothing to do with changes of value, the last reform— the 
substitution of ‘cards to receive goods’— may be undertaken.”  It appears 
from this journal, however, that one motive in issuing a single type of Sovle- 
note and withdrawing all former notes of “ Tsar,”  “ Duma,” and “ Keren­
sky”  design, is that all the latter three types have different buying values, 
though their financial basis— or lack of basis—is precisely the same. In 
the last months, the “ Duma”  note (issued first by the Provisional Govern­
ment in 1917) has been worth only 60% of the "Tsar”  note.

A decree of the Council of Commissaries declares that the new currency 
is compulsorily acceptable by all State institutions and private individuals, 
and that the old money also remains valid until withdrawn from circulation. 
The withdrawal is to be gradual, at dates determined by the Finance Com­
missary. No withdrawal announcement has yet been made, but one is 
expected. It seems, therefore, that rubles held abroad will soon be on a 
level of value with State Loan scrip— that is, they will be annulled, and their 
value can be restored only by the disappearance of, or coming to reason of 
the Soviets. _________________________

SENATE PASSES BILL TO INCREASE LOANING  
POWER OF N A TIO N A L  B A N K S  TO 25 % .

The United States Senate passed on Oct. 2, the bill 
amending the National Banking Act so as to permit national 
banks to lend to the extent of 25% of their capital and sur­
plus (instead of 10% as now) on shipping documents, ware­
house receipts, &c., based on cotton and live stock. As 
indicated in these columns Sept. 13, page 1031 (in our refer­
ence to the bill which proposes to allow national banks to 
invest 5% in export corporations), the bill increasing the 
loaning limit to 25% was passed by the House on July 31. 
The Senate Committee on Banking and Currency amended 
the bill so as to provide that the actual market value of the 
property put up as security shall be not less than 115% of the loan instead of 110%.
A . C. MILLER OF FEDERAL RESERVE BOARD ON 

LIVING COST A N D  IN D U STR IA L  UNREST.
In an address under the caption^of “The Cost of Living 

Problem” delivered at Chicago on Sept. 24 beforo tho 
American Association of the Baking Industry,” A. C. 
Stiller of the Federal Reserve Boardj'stated that “so far as 
the unrest in the United States is economic in character, the 
high and rising cost of living may be said to bo the chief 
source of irritation.” It is, said Mr. Miller, no ordinary 
condition of unrest with which we are confronted. “In­
dustrial discontent,” he pointed out, “forms a large part 
of it, but it is more than an industrial question that is pre­
sented. Doubts, distrust, and antagonism have taken 
hold of the mind and soul of large sections of the populations 
of all the leading countries of the world, our own included, 
with respect to existing institutions and other social classes.” 
“ The prevalent unrest presents therefore,” continued Mr. 
Miller, “a condition of mind to be dealt with.” Stating 
that earnest thought should be given to the present industrial 
unrest, and that “something must be done to help labor 
meet the cost of living problem but beyond that something substantial must be done to put labor in a better frame of 
mind on the larger question of its future economio position.” 
Mr. Miller spoke in part as follows:

Among the causes of Industrial unrest in the United States at tho present 
time there are two which seem especially worthy of public attention, 
particularly among the employing classes:

1. The declining value of the dollar with the high and advancing cost of 
living: and

2. The absence of a national and constructive policy with respect to labor. 
Indeed, these two are largely intertwined. Cost of living has developed

into much more than a cost of living problem becuase until quite recently 
no definite and competent program for dealing with it has been undertaken. 
The fact that the Government and the nation have drifted without ad­
mitting that there was an industrial situation which ought to bo studied 
and remedied as quickly as conditions would permit, not unnaturally 
established in the minds of the working classes, many of whom were suffer­
ing real hardships because of high and advancing prices, a feeling that now 
that the war was won and over, their condition and needs had ceased to bo a 
matter of national concern. As a result the war has left us not only with a 
cost of living problem, but also with the problem of restoring the faith of 
the average working man in tho disposition of the country at large to con­
cern itself with his welfare.

It is time, therefore, that earnest thought should be given to the present 
industrial unrest. Something must be done to help labor meet tho cost of 
living problem, but beyond that something substantial must bo done to put 
labor in a better frame of mind on the larger question of its future economic 
position. We need a constructive policy in labor matters. Labor should 
be given an objective— an attractive objective—toward which to work in 
order that hope and contentment, as well as wages, may bo its portion in 
American industry.

High Cost o f Living.
So far as the unrest in the United States is economic in character, the 

high and rising cost of living may be said to be tho chief source of irritation. 
During the war the acute situation produced by rising prices was endured on 
the whole with fortitude and patience, because, it was said, “ We are at 
war,”  and in the confident expectation that the war would be brief and that 
the close of hostilities would bring- a lower level of prices and a great and 
progressive improvement in the cost o f living situation. As a matter of 
fact, barring the first months following the armistice, the price situation 
as it affects the cost of living (that is to say, tho prices of articles of general 
consumption such as food, clothing, fuel, light and housing), has grown 
worse instead of better.

Why is this? What is it that is keeping prices up? These questions 
must be answered before the real nature of the cost of living problem can 
be understood and a solution undertaken.

In general the answer is that the continuance of many of the influences 
that raised prices during the war is responsible for the continuance of high 
prices after the war. With a new aggravation added in the shape of pro­
fiteering.

When all is said and the greater economic truth is stated, tho fact is that 
prices make themselves far more than they are made. Profiteering has 
flourished in the United States and elsewhere In recont years because the 
price situation has been favorable to it. Tho profiteer is a creature of 
conditions. He does not make conditions, though ho frequently does much 
to make them worse. Like tho poor, the profiteer is always with us, over 
ready to go when the going is good. To say that prices aro high because 
of profiteering explains little, and does not get us far on tho way toward a 
solution of tho cost of living.

Our high prices are far moro an economic fact than a criminal fact. 
Their correction will therefore be found more through tho processes o f in­
dustry than through the processes of the courts. Prosecution of profiteers 
will do something; it is to bo hoped will do much to improve tho situation, 
but prosecution of industry will do more. Prosecution of profiteers may 
lower prices but it will not produce goods. What is most wanted at tho 
present juncture is not alone lower prices but more goods at lower prices. 
So far as the price problem has given rise to a cost of living problem it is 
mainly a problem in production. The causes o f the existing situation are 
mainly economic and the remedies must therefore be mainly economic.

Wages and Prices.
Much the samo may be said of wages as a cause of tho high cost o f Iving. 

There is a good deal o f misapprehension particularly among employers of 
labor of the relation between wages and prices. Looked at from tho point 
o f view of the individual employer of labor wages is an element of expense 
of production which regulate the price which must be received for the 
product if the business enterprise is to succeed. It is not surprising, there­
fore, that the employers who ordinarily reason from wages to prices, should 
conclude, when both prices and wages are rising, that prices are rising 
because wages are rising. There is, however, little foundation for this 
view of tho connection between high wages and high prices, looking at the 
matter as an economic condition rather than a business condition.

When are wages high? The employer does not employ workmen and 
pay wages for the fun of it. He employs men and raises their wages only 
as it pays him to do so. It pays him to do so when prices aro rising and 
profits are following in the wake. High wages are rather, therefore, 
the resultant of rising prices than the cause, and there is far less of a vicious 
circle in the relation of wages and prices than is currently alleged. As a 
general proposition the economic sequence which results in high wages may 
be stated briefly as follows: Brisk trade, intensive demand for goods,
rising prices, increasing profits resulting in increased demand for labor and 
rise of wages. This sequence, I think, represents tho approximate rela­
tionship between the movement of prices and the movement of wages in 
the United States during the years 1914 to 1919.

Both prices and wages (which are the price of labor) have risen from tho 
same general causes. They do not explain one another. They aro not 
themselves, either one or the other, a primary cause but the effects and tho 
expression of fundamental forces governing:

1. The money and credit demand for goods, and
2. The supply of goods.

What High Prices Are Due To.
The more the matter is studied the clearer it is that the high prices which 

developed with the European war in 1914, and which aro still with us as a 
heritage of the war, are simply to be regarded as an extreme caso of the 
working of tho time-old economic law of demand and supply. In the 
United States, as the world over, through the past five years, intensified 
demand (credit as well as economic demand) for goods and an inadequate 
supply of goods have put up and kept up prices and given us the acute cost 
of living situation so widely complained of. ^

Turning then to tho major influences in the price changes which have 
taken place in the five years, there are three that stand out conspicuously. 
They are: 'jj

1. The excessive demand by belligerent Governments for^war~supplles
both beforo and after our entry into tho war. ,,

2. The excessive expansion of banking credit. g
3. Shortage of supplies in many lines, due to
(a) Wasteful consumption and loss of goods
(b) Heavy loans of capital and exportations of goods, and
(c) Slackening of production.
Taking the five year period, 1914 to 1919, as a whole, tho most persistent 

single Influence affecting prices has been the expanding state of credit £  ^
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Taking tho period before our entry into the war the enormous demand 

of Europe for American war supplies, aided by easy credit conditions in the 
United States, was the most importat influence affecting prices.

Taking the period since our entry into the war, a factor of equal im­
portance with those already enumerated was the inability of our industry 
immediately to reorganize itself to meet the vast requirements of the Gov­
ernment for war supplies of one kind or another for the use of its armed 
forces. Coupled with this and aggravating the situation was the heavy 
drain of goods from tho United States for the use of the armies and the 
civilian populations of the nations with which we were associated for which 
no goods, at any rate in anything like an equivalent amount, were received 
in return.

Taking the most recent period, the fiscal year 1919, which includes eight 
months following the armistice, the active and immediate causes of rising 
prices are tho greatly increased shipment and sale of merchandise on credit 
to Europe, particularly foodstuffs and manufactures ready for consumption, 
slackening of production, diminished economy of consumption and, as al­
ready noted, profiteering and tho speculative holding of goods for a rise

Credit Expansion.
The form that credit demand (and expansion) has taken in the United 

States has been banking credit in the shape of bank deposits. Expansion 
of the currency has played a very subordinate role. It is no exaggeration to 
say that expansion of the currency has been a consequence rather than a 
cause of our high prices. Wholesale prices began to rise sharply in the 
United States with heavy demands for our goods from Europe shortly after 
the beginning of the war in 1914. Credit was expanded to meet the require­
ments of export industries. Prices at wholesale rose and kept on rising. 
Retail prices had to follow suit, and thus there was called into existence an 
increased amount of pocket money to accommodate the needs of the com­
munity.
ft So far as expansion of the purchasing medium of the country is responsible 
for our great rise of prices it has been and is purchasing medium in the form 
of bank deposit credit and not in the form of the Federal Reserve Note.

Commercial bank deposit credits in the United States have increased 
from $16,264,000,000 to $30,099,000,000 an Increase of about 85%, between 
tho dates of June 30 1914 and June 30 1919. Loans, discounts and invest­
ments of the same institutions have increased in tho same period from 
$15,819,000,000 to $29,765,000,000 or about 88%. A large part of the in­
crease in the loan and investment account is made up of war securities and 
war loan paper. This is estimated to amount to as much as from six to 
seven billions of dollars.

Treasury needs have been the chief factor in our credit expansion. The 
situation of tho United States obliged the Government to borrow money 
faster than the rate of saving of the community could sustain. The result 
was reliance on banking credit to make up the deficiency; and thus the result­
ing rise of prices may be described in its economic effects as a method of 
forcing economy and saving on the community, or large sections of the com­
munity, because most people buy less and consume less as prices rise.

As the present volume of undigested Liberty Bonds is absorbed out of 
savings, the investment account of the banks which is now swollen because 
of the largo amount of war securities they are carrying will diminish and with 
the diminution will'go a decline in the volume of bank deposits, following 
which will come a decline in the volume of currency in circulation. Prices 
will then fall and the cost of living decline.

Working to the same effect in bringing about a lowering of prices will be 
the expected diminution in the rate at which the United States has been 
exporting goods to Europe on credit. The large volume of exports we have 
been sending out of the country in excess of what we have received as im­
ports has beon one of the great determining factors in our rising cost of living 
through the last five years and especially in the last year.

Heavy Exports to Europe.
Our exports of domestic merchandise for the years 1910 to 1914, inclu­

sive, amounted to $10,652,143,234, or an annual average of $2,130,428,647. 
For tho five years, 1915 to 1919, inclusive, our domestic exports amounted 
to $26,128,183,680 (an annual average of $5,225,636,736) of which $19,­
139,827,636 represents export o f domestic merchandise for the years 1917“ 
1918 and 1919, and $7,074,011,529 domestic exports for the last fiscal year 
1919. Our average annual exports for the five years from the beginning 
of the war exceeded our average in the earlier period 1914-1919 by $3,095,­
208,089, or 145.3%. For the three year period since we entered the war, 
the amount by which exports exceed those which were normal before the 
war, is $4,249,513,898, or 199.5%. For the last fiscal year 1919, the excess 
Is $4,943,582,882, or 236.2%.

These comparisons are made on basis of our customs house reports and 
do not include exports made by the Government itself, which constituted 
a very important addition to our exports in tho period since we entered 
the war. Government exports have been estimated as high as from 30 
to 35% of the exports regularly reported by the customs house. Some in­
dication of their volume is given by the returns of the aggregate weight of 
army shipments for tho period June 1917 to October 1918 of 4,897,600 short 
tons, and of navy shipments for tho period May 1917 to December 1918, 
Inclusive, of 1,090,724 net tons.

Of equal significance with the Increase of the totals of our export trade 
In the last five years are figures indicating changes in its composition. 
Grouping our exports into six great groups, we have:

1. Crude materials for use in manufacturing.
2. Foodstuffs In crude condition and food animals.
3. Foodstuffs partly or wnolly prepared.
4. Manufactures for further use in manufacturing.
5. Manufactures ready for consumption.
6. Miscellaneous.
We find that while the first named group, crude materials for use in 

manufacturing, constituted an average of 33.1% of our annual exports in 
tho five year period, 1910 to 1914, it fell to 14.89% In tho five year period, 
1915 to 1919. The second group, foodstuffs in crude condition and food 
animals, rose for the same period from 5.94% to 9.62%. Tho third group, 
foodstuffs partly or wholly prepared, rose from 13.84% to 18.11%. The 
fourth group, manufacturers for further use in manufacturing, held its 
own, being 16.04% in the earlier period, and 16.69% in the latter period. 
The fifth group, manufacturers ready for consumption, rose from 30.71% 
in the earlier period, to an average of 39.49% in the latter. The sixth 
group, miscellaneous, rose from .37% in the earlier period to 1.20% for the 
latter.

It must be admitted that the comparisons just made for the purpose of 
showing tho increase in tho export trade of the country give an exaggerated 
and distorted view of the export trade as It bears upon the cost of living 
situation because the volume of our exports is stated in value, not in quan­
tities. The great rise of prices has reflected itself, of course, in a rise in 
the money value of our exports far in excess of the growth in the physical 
volumo of exports. It nevertheless appears that when the price factor 
Is eliminated in estimating the growth in the volume of our exportations, 
the quantities of goods wo have sent overseas in the past five years are so 
largely in excess of what was our customary pre-war normal as to constitute

a serious deduction from the goods left in the United States available for 
domestic consumption. For the fiscal year 1915, our exports by quantities 
show an increase over the average exportations by quantities for the years 
1910 to 1914 of about 25 % ; for the two-year period embracing the fiscal 
years 1916 and 1917, an increase of over 20%; for the fiscal year 1918, an 
increase of 9% , and for the fiscal year 1919, an Increase of 35%. It is 
notable that the year which shows the heaviest increase of exports was the 
last fiscal year of which eight months followed the armistice, and that 35% 
of our exports in this year consisted of foodstufs .

Remedying the Cost of Living Situation.
Under this view of the causes of our present difficulties, it is clear that 

there can be no short cut remedies, and therefore no early prospect of a return 
to the price situation we had before the war In 1914. Prices may be expected 
to decline, but the more than 100% advance which they have scored in the 
past five years will not be retraced short of at least a similar period, if not, 
more likely, a period of ten years or more. The most considerable relief in 
sight may be expected to come with diminishing exportation of foodstuffs 
and other articles of general consumption to Europe with the termination 
or, at any rate, reduction in the volume of the credits which Europe has had 
at its disposal in the American market during the past two years. Food 
should certainly become cheaper, and so far as food is the most important 
item making up the budget of the working classes, there should be an appre­
ciable diminution in their cost of living and the cost of living problem there­
fore find some considerable solution in this way.

The ultimate and complete solution, however, will come only as the vol­
ume of purchasing media created in the last five years is reduced and the 
volume of goods produced is increased. This solution, however, will take 
time, and in the interim we shall continue to have a more or less acute and 
troublesome cost of living problem. Some method of dealing with it in a 
practical manner is therefore one of the first and necessary steps to be taken 
toward the revival of industry in the United States and the improvement of 
the industrial situation generally. Until some satisfactory method of dealing 
with the wage problem as it has been affected by the rising cost of living Is 
worked out there will be unrest, industrial strife and retardation of the proc- 
asses of industrial recovery that will be costly in their effects to the nation, 
and costly to the world. The one thing that the United States can not afford 
at this time is suspension of industry through failure to establish a good work­
ing relationship between employers and employed. Some acceptable method 
of adjusting wages to changes in the cost of living is an obvious first requisite 
in dealing with the cost of living problem.

While wage earners as a class have not been the only sufferers from the 
rising cost of living, their ranks undoubtedly embrace a larger number of 
sufferers than any other class of income receivers. In its most acute form, 
therefore, the cost of living problem is a labor problem and a wage problem. 
The problem is partly one as to facts, and partly a question of remedies. 
Have the great mass of those who are dependent on wage income been com­
pensated for the rising cost of living by commensurate increase of wages 7 
This is the aspect of the cost of living problem that is exciting discussion 
and unrest in tho United States at the present time. This is the real cost 
of living problem. Besides this, there is an imaginary cost of living problem 
and a pretended cost of living problem which must be sharply distinguished 
from the real cost of living problem.

There are a good many people who imagine they are suffering unwarrant­
ably from the advance of prices. For the most part they are those whose in­
comes in the forms of wages and salaries have risen sufficiently, and in many 
cases more than sufficiently, to offset the rise of the prices of the things that 
constituted their customary consumption in prewar days. Increase of money 
income usually produces a feeling of prosperity even when it is a fictitious 
prosperity. Many wage earners getting a bigger pay envelope think them­
selves better off irrespective of the fact that the purchasing power of the 
dollar has declined In substantially the same ratio as their wages have in­
creased. People in this position are frequently tempted to extravagance. 
The man who five years ago received a salary of four or five dollars may 
now be making eight or ten dollars. He is apt to imagine himself rich in con­
sequence and probably Is spending a considerable part of his increased money 
earnings for things that formerly constituted no part of his normal con­
sumption. The retail trade everywhere reports heavy purchases of cheap 
jewelry, fancy clothing, and the like. It is a matter of common observation 
and remark that no line of business has experienced a brisker demand for 
its output than the automobile trade and the trade in automobile accessories. 
Spending heavily on purchases of this kind, the margin that is left over for 
the purchase of necessaries and real conveniences of life Is inadequate a; 
present prices to maintain customary standards. Those who are victims of 
their extravagance and foolishness then complain that they are suffering 
from the high Cost of living, when the cause of their difficulties is the change 
in their standard of living. It may be right that the standard of living should 
be raised, but it does not induce clear thinking but merely confuses the issue 
not to note the distinction between the real and the fictitious problem. It is 
the real cost of living problem that concerns the nation at this time.

Unfortunately our sources of statistical information are not yet such that 
comparisons can ba made on an extensive scale between the incomes of 
different groups (by income) of the wages-receiving class and the prices of 
the articles that go to make up the customary consumption or normal stan­
dard of living of the several groups. What is needed for this purpose is:

1. A cost of living index, which shall carefully exhibit and measure changes 
in the cost of living to labor classified by income groups, and

2. A wage index, which shall exhibit and measure changes in the wage 
income of these different groups such as will enable a comparison to be made 
for the purpose of determining whether wages are keeping pace with prices.

Tho United States Bureau of Labor Statistics has undertaken some im­
portant work in this connection which, as it is carried to completion, will 
yield results which will be of highest usefulness. Among other things, the 
investigation has been planned, for the purpose:

(a) Of determining tho cost o f all important items of family consumption 
in all the more important centres of industry in the United States;

(b) Of enabling the Bureau of Labor Statistics to compute a cost of living 
index number that will show variations in total family expenses in the same 
way as its retail food price index now shows variations in the cost of the 
family food budget; and

(c) Of formulating eventually tentative standard budgets to be used by 
wage adjustment boards in determining minimum and fair wage awards

The statistical services of some of our States are moving in the same direc­
tion. Until the data developed through these sources are available, it will 
be premature for an£6ne to venture an authoritative pronouncement upon 
the relative trend of wages and the cost of living in recent months or years 
for American industry as a whole.

Such statistical data as are available show that food constitutes from 35 
to 45% of the total expenditure of typical wage-earning families consisting 
of parents and three children under fifteen years of age. The percentage 
spent for food is larger in the lower income groups but the amount spent for 
food is larger in the higher income groups. Food prices show an increase of 
91 % for the six year period from May 15 1913 to May 15 1919, the increase 
for the single year 1918 to 1919 being 27%. and for the month April 15 to 
May 15 1919, 2% . Clothing makes up from 15 to 20% of the expenditure
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o f the average wage earning family, the increase in cost of clothing computed 
from the index number of wholesale prices as compiled by the Bureau of 
Labor Statistics being about 150%. to June 1919. Rent makes up from 
9 to 15% of the expenditure of the average wage earning family, but no 
satisfactory data are available as to the average increase in rents. But, it 
is a matter of common observation and complaint that rents have advanced 
considerably, especially since the signing of the armistice. Fuel and lighting 
make up from 314 to 7% of working family expenditures and these items 
have advanced in price over the 1913 level some 80%. House furnishings 

131 ^ °m  ̂ t0 °* exPen<*iture, and have advanced in price since

It is clear, therefore, that there has been a very marked advance in the 
prices of all groups of commodities that make up the consumption of the 
average working class family. Whether wages have kept pace can not be 
determined on a satisfactory scale until the industrial survey undertaken 
by the Bureau of Labor, and now nearing completion, is completed and the 
results published. The preliminary report now in progress will present the 
basic facts concerned, the hours worked and the earnings received, for a large 
range of occupations. It will supply a basis on which in time may be erected 
a wage index for all the Important industries of the country distributed 
throughout its length and breadth.

In the meantime the results o f the Investigation of the New York State 
Industrial Commission showing comparative index numbers of average 
t̂ C  ̂earnings in New York State factories and of retail food prices in the 
United States since June 1914, are worth noting as of considerable value: 
For the year 1914, the index number of wages is 98 as compared with 105, 
for food; for the year 1915, 101 as compared with 102: for the year 1916, 
114 as compared with 115; for the year 1917, 129 as compared with 147; for 
io?nye? L 1918’ 160 aS comParcd wi'h 170; for the first quarter of the year 
1919. 177 as compared with 179. These figures indicate a rise of 16% in 
wages for the year 1917. and 6.25% for the year 1918, with the gap almost 
Closed in the year 1919. This shows the situation in the State o f New York. 
How far it is representative is a question.

Data derived from other souces showing the movement of union wage 
rates in 19 trades in about 12 cities in 1914, to and including May 15 1918, 
yield some interesting results especially in the building trades: Brick­
layers wages lagged 21%; carpenters’ , 18%; cement finishers’ , 20%; 
®rca" lte ®?tters’> J8%: hod carriers’ , 9% ; painters’ , 14%, and plasterers’ , 
25% . The wages of blacksmiths gained 5% , iron moulders, 5% , and ma­
chine makers, 10%, while boiler makers lost 5% . Plumbers’ and gas 
fitters wages lagged 20%, structural iron workers’ , 14%; stone cutters’ , 
18%; compositors’ , 25% and electrotypers’ , 27%. Taking theso figures 
as a whole, they show a considerable lag of wages compared with the da- 
vance in the cost o f living.

In certain important industries which were stimulated by war conditions 
a different situation Is presented: Real wages In the boot and shoe indus­
try gained 23.5%, in the cotton finishing industry6%,in the cotton man- 
fact uring industry 13%, in the manufacture of hosiery and underwear 11%, 
in the silk industry 5% , in woolen manufacturing 9% . and in the iron and 
steel industry 45%, comparing the closing weeks of December 1914 with the 
end of September 1918.

So far as these data disclose the situation, it must be said that there has 
been on the whole a lack of close correspondence of changes of wages which 
changes in the cost of living. In many cases wages have lagged, in other 
cases they have overtaken and outrun the rise in the cost o f living. There 
has been no general policy, either public or private, governing the action 
of industry in the matter of wage adjustment to changed living conditions. 
All sorts o f influences have been at wotk in determining the outcome; the 
maintenance o f the standard of living has not been tho controlling con- 
•ideratio . The state of the labor market Indifferent industries has, at 
times, resulted in increase of wages more than tho increase in the cost of 
living, and at other times wages have lagged. The extent to which dif­
ferent trades were unionized also had much to do with the matter.

These facts and indications, fragmentary as they are, reveal a siuation 
which from every reasonable point o f view must be regarded as unsatis­
factory. Much as was achieved in certain industries during the war 
through the action of public or private agency, the maintenance of the 
standard of living does not occupy the decisive place it should in the de­
termination of wages. Chance and circumstance play too large a role, and 
principle too little. Wages must be regarded as the first charge of indus­
try and the maintenance of at least those living standards which were cus­
tomary before the war must be made secure. The first duty of the nation 
is to preserve the health and strength of its workers. The standard of 
living is, therefore, a matter of public and national concern as well as o f 
individual concern. The nation cannot afford, industry cannot afford, 
to run the risk of impairing its working forces through lack of some effective 
method of adjusting wages to the cost o f living. This is in an immediate 
sense, the most pressing aspect of the cost o f living problem with which 
we are confronted. Close study should, therefore, be given by different- 
industries in every section of the country to methods of handling the prob­
lem in an effective and equitable way. Beginnings have been made in 
some business and industrial enterprises, but the problem should be taken 
hold o f on a systematic and national scale in order that the needed results 
shall be achieved. Some mechanism by which wages may promptly be 
adjusted to changes in the cost of living must be accepted as an essential 
part of the American wage system. It will not do to leave the adjustment 
of wages to changes in the cost o f living, either to the slow and uncertain 
action of the forces of competition, or to the costly and disruptive action 
of industrial warfare. So far as the strike is a method of securing an ad­
justment of wages to rising prices it should become an obsolete feature 
o f the American industrial system.

FEDERAL RESERVE BOARD ON BANKING EX PA N SIO N  
A N D  EXPORT TRADE.

In its observations with regard to the several problems of 
the day—cost of living, banking expansion, foreign exchange 
situation, etc.—the Federal Reserve Board in its Bulletin for 
September stated that it is clear that the expansion of credit 
has been a considerable factor in our financial and price 
situation; that it is still a factor the Board says and one which 
still calls for correction by the process of increasing produc­
tion and savings and by the investment of the proceeds of 
savings in the absorption of Government bonds is equally 
clear. The Board also declared that “the state of the foreign 
exchanges merely reflects the state of international trade” 
and added: “the correction of the exchange situation, so 
much complained of by those who look at the matter from 
*he exclusive standpoint of the export interest, will therefore

only find its natural and permanent solution through a re­
duction of our exports and an increase of our imports until 
they reach a point of approximate equilibrium.” We quote the following from the Bulletin:

High prices and the advancing cost of living have become the occasion of 
widespread anxiety in the United States, and recently have become the 
subject of legislative attention. The President In an address to Congress 
on Aug. 8 declared that “ tho prices the people of this country are paying 
for everything that it is necessary for them to use in order to live are not 
justified by a shortage in supply, either present or prospective.”  The 
Federal Reserve Board in a letter o f the same date to the Senate Committee 
on Finance and Banking (published in the August "Bulletin” ), rejected 
the idea that "excessivo”  volume of currency was the cause of prevalent 
high prices. This is the view which has been consistently maintained by 
the Board, tho lettor being merely a restatement with amplified detail o f 
tho postition taken by tho Board on previous occasion, notably iq the Oc­
tober 1918 "Bulletin”  (p. 927), where the conclusions were expressed that 
“ tho increase in the circulation of the Federal Reservo note has been in the 
main in response to actual needs, and that whatever Inflation of prices may 
be said to exist cannot properly be said to have been induced by overissue 
of Federal Reserve notes.”  In its recent letter, particular occasion is taken 
by the Board to point out "the difficulty, indeed the impossibility, o f keep­
ing in circulation an excessive volume of Federal Reserve notes. They 
are issued only as a need for them develops, and as they become redundant 
in any locality they are returned to tho Treasury at Washington, or to a 
Federal Reserve Bank for redemption. Thus there cannot at any time 
bo more Federal Reserve notes in circulation than the needs of the country 
at the present level of prices require, and as tho need abatos tho volume of 
notes outstanding will be correspondingly reduced through redemption. 
Tho Increased volume of Federal Reserve notes In circulation during the 
past three years, in so far as it is not the result of direct exchanges for gold 
gold and gold certificates which have been withdrawn from circulation, is 
the effect of advancing wages and prices, and not their cause.”

Under the elastic note-issue system provided by the Federal Reserve Act, 
the Federal Reserve noto possesses a self-regulating quality quite auto^ 
matic in its operation. While it is technically a true statement to say 
that the Federal Reserve note when issued Is issued by the Federal Reserve 
Bank, the greater truth in understanding our present monetary machinery 
Is missed unless it is perceived that the occasion of the issuo of a Federal 
Reserve note is determined not by the bank for itself but for tho bank by 
the community. The question whether or not a Federal Reserve note 
shall be Issued is decided by the business and general community In ac­
cordance with its circulation needs. It Is its needs rather than tho bank’s 
desire which determines the question of issue. Thus, then, the Federal 
Reserve noto when issued is issued at the instance of the community, not 
at the instanco of the bank. That this must inevitably bo so is cloar from 
an appreciation of the fact that there is no method by which the Federal 
Reserve banks, even should they so desire, can put out and keep out a 
greater quantity of notes than the convenience of the community requires, 
so long as the facilities for the redemption and retirement of the Reserve 
notes provided by the Federal Reserve Act are maintained, as they have 
been since the organization of the Federal Reserve System, in a state o f 
effective operation.

Banking Expansion.
While thus disposing of the currency as the cause o f rising prices, the 

Board does not overlook the important influence exerted by crodit expan­
sion. That the expansion of credit has been a considerable factor in our 
financial and price situation is clear; that it is still a factor and ono which 
still calls for correction by the process of increasing production and savings 
and by the investment of the proceeds of savings in the absorption of Gov­
ernment bonds is equally clear.

Tho most recent data available show that for the year ending June 30 
1919, total deposits liabilities in national banks increased by the amount 
of *1,903.256,000, or from *14,021,609,000 to *15,924,865,000, and that 
loans and discounts increased by the amount of *954,436,000, or from 
*9,620,402,000 to *10,574,838,000. The increase in deposits, therefore, 
exceeded the increase in loans and discounts by the amount of *948,920,(XXL 
or close to 100%. The rate of increase in deposits for tho year was 13.6%! 
as against 9.92% for loans and discounts. A substantial portion of the 
increase in deposits, it appears, must therefore be accounted otherwise than 
by an increase in the co.mercial loan account of the banks. The slgifi- 
cant change in their resources is found in their investments In Government 
bonds and Treasury certificates. These increased by an amount of $1,­
055,127,000, or from *2,116,785,000 to *3,171,912,000, an Increase of 
49.8%. It thus appears that the increase of deposits noted above is to a 
considerable extent to be regarded as a pure credit expansion not called for 
by increased industrial activity, but occasioned by the use of the banks' 
credit for Government financing. It shows once moro how much care and 
discrimination must be used in interpreting increases in bank “ deposits”  
and bank “ resources”  in times liko the the present and the recent past, 
when conditions In tho financial world have been so highly abnormal.

The naive idea that a bank deposit normally originates by the bank’s 
customer making a deposit of cash in the bank does not reveal the sub­
stance of the situation in countries like the United States, with a highly 
developed system of bank credit and its utilization through the form of the 
deposit account. The most usual form in which bank deposits originate 
is by borrowers going to a bank to seek accommodation and offering their 
notes for discount, the bank making the loan sought by tho customer by 
opening a credit or “ deposit”  on Its books in the borrower’s favor. Nor­
mally, therefore, what are called deposits increase as loans and discounts 
do; in other words, as borrowings from banks increase. When such is not 
the case and the loans and discounts do not grow in correspondence with 
the deposits, the cause of expansion will usually be found in an increase In 
the investment accounts of the banks. Such, in fact, has boon the trend 
of our banking operations during recent years, notably since our entry into 
the European war. It is a mistake, therefore, to doduco from the rapid 
Increase of bank deposits inferences as to the growth in wealth or prosperity 
of the country at largo. Wero tho growth of bank liabilities to bo lnvarlbly 
taken as an index of the growth of real wealth, it would have to bo admitted 
that some of the recent European belligerents, an inspection of whose 
banking situation reveals a very much more rapid growth in bank liabilities 
and resources than does the situation of our banks, were experiencing greater 
prosperity and a more growth of wealth than the United States. Such has 
howover, only too obviously not been tho case. Europe’s economic and 
financial condition is serious and worst in those countries where the credit 
and banking situation is most extended.

^ForeignExchange Situation.
^Closely associated with the movement of our export trade noted above 
have bocnjfthe further and considerable declines in the values of foreign 
currencies in terms of the dollar, which have given rise to considerable 
discussion^ of the probable effects of such declines. Theso decllnes'are 
primarily due to the fact that foreign countries have largo payments to
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make In dollars to tho United States at a time when they are not sending 
us commodity exports of corresponding value to their imports from us 
to provide the exchange requisite to pay for their American purchases. 
Otherwise stated, the decline in the value of foreign currencies, when ex­
changed for dollars, makes more expensive payments in dollars by countries 
having available for such purpose only their own currencies. Current dis­
cussion of these conditions too frequently treats the problem of the foreign 
exchanges and our export trade separately from the problem of domestic 
trade. It is too frequently assumed by those complaining of the fall of 
foreign exchanges that trade on the scale of our recent exports is a thing 
desirable in itself and to bo kept up by keeping up the value of foreign cur­
rencies in the American market. But when the export trade is considered 
in connection with the domestic trade it becomes clear, as already pointed 
out, that the source of much of the difficulty presented by the existing 
situation is the continued competition of the export demand and the home 
demand. The state of the foreign exchanges merely reflects the state of 
international trade. The correction of the exchange situation, so much 
complained of by those who look at the matter from the exclusive stand­
point of the export interest, will, therefore, only find its natural and perma­
nent solution through a reduction of our exports and an increase of our im­
ports until they reach a point of approximate equilibrium.

Corrective Effect of Falling Exchange.
It should be understood that a decline in exchange operates as a cor­

rective to the situation which has brought about the decline by checking 
exports and stimulating imports. Viewed, therefore, purely from our own 
domestic standpoint, the falling exchange rates are beginning already to 
relieve the present abnormal and difficult situation. The large volume 
o f exports during the past few months has been rendered possible by ad­
vances from the United States Treasury to the governments associated 
with us in the war. These advances have amounted, from the date of the 
armistice to Aug. 31, to $2,177,096,212. There is some danger also that 
the present abnormal situation may undergo a more violent change in tho 
future ■when European countries shall have stocked up on commodities 
and our domestic consumers have gratified the mood of reaction from 
war economy, and we may then experience an abrupt falling off in exports 
so great as to embarrass some of our industries which anticipated their 
natural growth under the intensified stimulus of war conditions. Such a 
condition can bo averted through timely action by the industries involved, 
which should bo considered the steps necessary to correct such a situation 
in case it should arise. The fact remains, however, that the present rela­
tionship of exports to imports— tho volume of one being very large and the 
other comparatively small—is unhealthy and seriously disadvantageous 
to this country, looking at the situation purely from our domestic point 
of view.

Looking at the matter from another angle, it is evident that European 
countries find it difficult in the present circumstances to make purchases 
in this country, but the outstanding fact is that these countries have not 
seen fit so far to adopt any effective measures for the correction of existing 
rates of exchange. Ministers of several of these countries have looked 
with complacency upon tho decline in exchange which tends to limit pur­
chases hero. This decline makes it possible for tho countries affected to 
leave their commerce unrestricted without danger of having their nationals 
overbuy in our markets.

There are many factors constantly at work which cannot bo fully enum­
erated or even traced, which tend to correct the decline of exchange, and 
some are already operating to that end and they will tend to operate more 
effectively with every successive decline, but it should be borne in mind 
that while declining exchange operates to set in motion certain corrective 
factors, after an exchange rate has had its decline and is oscillating moder­
ately around a lower stabilized base the tendency is for all factors to adjust 
themselves about the new base. In other words, a declining rate 
of exchange tends to produce certain effects, while a rate of exchange 
which has experienced a decline and is more or less stable at a 
lower level produces these effects in a much smaller degree. The 
tendency of a declining rate of exchange for the currency of any 
country is stimulate exports from that country and to curtail im­
ports: a declining rate offers residents of the country involved a 
heavy premium on the sale of their foreign securities in countries in whose 
favor the exchange rate is running. This premium is in many countries a 
more powerful argument with the private holder of foreign securities than 
any government can be; it tends to make foreign creditors to whom money 
is due in currency of the debtor country leave the funds on deposit pending 
a more favorable time for their transfer to the creditor country; it stimu­
lates the nationals of the debtor country to borrow abroad and remit the 
proceeds home for domestic use, as any improvement in exchange will afford 
a profit at the time of repayment. These are a few of the corrective fac­
tors.

Providing for Foreign Demands.
From the best information available it appears that the probable demands 

of foreign nations upon this country for reconstruction purposes have been 
greatly overestimated in the public prints. It is perhaps not unnatural 
in a situation where distressed peoples feel they must draw for their needs 
on a limited fund of capital that they should estimate their requirements 
very liberally for fear that they might notbo sufficiently supplied. For 
many reasons it appears that the needs of Europe should be supplied through 
tho private initiative of foreign manufacturers, merchants, and bankers 
dealing with similar American groups and not through tho concerted efforts 
o f fhe governments concerned.

From the standpoint o f the borrowing country already burdened with an 
enormous public debt, money borrowed by private individuals for use in 
their own business will be exponded more carefully and judiciously and 
better provision will be made for its repayment than would be the case if 
the money should bo borrowed by government, where other than purely 
economic conditions may influence the expenditure. It has been well said 
that where monoy is borrowed for reconstruction purposes by governments 
the tendency has been to establish bread lines instead of wood yards; in 
other words, to subsidize unemployment rather than to create employ­
ment. From tho viewpoint of the lending country, i. e., tho United States: 
after completing its own war financing the ability of our Government to 
assist foreign Governments without vast and consequent danger to our own 
credit is problematic. The American people have subscribed liberally to 
war loans, but thero Is nothing to indicate that when they shall have closed 
the account by doing their part in such financing as remains to be done to 
liquidate tho war bills they will be inclined to buy any considerable amounts 
of bonds of this Government for the purpose of further financing Europe.

The complete stabilization of foreign exchange could be effected only 
through unlimited advances to foreign countries, advances against which 
those countries will draw as their needs require. As drafts are drawn and 
sold abroad, the proceeds in foreign currency would go to the Governments 
concerned and become available for tho purposes of those Governments. 
This process would give those Governments power to draw on this country 
indefinite amounts for unspecified or undisclosed purposes, and to meet 
these drafts our Government would have to sell additional obligations to 
its own citizens. Thus, to tho extent of the credits extended, the burden

of foreign war debts would be transferred to the shoulders of the American 
people, offset, o f course, by such repayments on account of interest or prin­
cipal as the foreign Governments might make from time to time; but even if 
ultimately fully offset, our own Government obligations must still in the 
first instance be marketed.

Existing Machinery.
There is no reason to doubt that private initiative, supplemented by 

such facilities as Governmental agencies are authorized to make under 
existing law, can deal effectively with the present situation. Facilities are 
provided by the Webb-Pomerene Act and the War Finance Corporatoon 
Act as amended. Manufacturers can combine to form export companies, 
putting in as capital such sums as they are severally willing to devote to 
the export business, and these corporations can borrow from the War 
I inance Corporation sums based upon their financial standing. The re­
sponsibility of tho interest directly concerned is essential to prevent reckless 
business, and unless we propose to burden our people generally for the 
purpose o f subsidizing exports, those whose products are to be sold and who 
reap the advantage of such sales ought, with the aid above outlined, to be 
prepared to finance their own sales.

Pending Legislation and Safeguards.
Such are the fundamentals of the situation and the purposes to be achieved. 

As for providing the machinery for achieving those aims, certain things 
remain to be done, and legislation covering these points is now pending in 
Congress, notably the Edge bill, which provides Federal charters for cor­
porations principally engaged in foreign transactions and financing, and 
another bill, amendatory o f Section 25 of the Federal Reserve Act, which 
permits national banks to invest 5% of their capital and surplus in the stock 
of such corporations.

Credits extended abroad and foreign securities purchased must in nearly 
all cases run for periods beyond the limitations of ordinary banking credits, 
and banking resources can be safely utilized to a limited extent only In 
giving the accommodations now needed abroad. Appeal must be made to 
those who are in a position to purchase securities for Investment and pay 
for them with funds accumulated to their credit in bank. Such purchases 
reduce bank deposits and as the proceeds are, under present circumstances, 
most likely to be applied directly or indirectly to the reduction of bank 
loans, they tend to strengthen the percentage of bank reserves. The fact 
that many banks and trust companies have investment departments and 
deal in securities through these departments tends to obscure this distinc­
tion. Some confusion results also from the difference between the British 
and American use of the term "trust company." In Great Britain a trust 
company is an investment corporation issuing its debentures to the invest­
inĝ  public and holding in trust for the debenture holders the securities 
which it purchases. With us a trust company is practically a banking 
institution holding deposits which must be paid on demand or on reasonable 
notice.

Looking to the soundness of the American banking system, which is at 
all times concerned in preserving the liquidity of the banks, it is of first 
importance that present conditions and their bearing on the banking situa­
tion should be fully understood by the public and that our banking in­
stitutions be not loaded with slow credits and with investment securities of 
limited marketability. It must not be forgotten that any issue of United 
States Government securities beyond the beyond the ability or ■willingness 
of the investing public to absorb will mean that the obligations will go, not 
into the hands of investors, but must be carried by the banks either as in­
vestments or as loans, thus expanding still further an already expanded 
volume of credit, which it should be the aim of the banking community 
to reduce gradually to more normal limits.With regard to the Board’s observations, the “Wall Street Journal” of Sept. 17 said:

Leading international bankers take issue with the recent utterances of the 
Federal Reserve Board in its September bulletin advising curtailment of 
exports to European countries and similar views expressed by the governor 
of that body in his address before the West Virginia Bankers’ Association at 
White Sulphur Springs recently.

Outspoken comment is made by these bankers anent the board’s views, 
whose expressions have not changed the opinions of financiers. They remain 
firmly convinced that the extension of large credits on a co-operative basis 
is the only logical solution to the problem facing America to-day.

They point out that while exports are greatly exceeding imports, and that 
exchange on European countries has declined materially and continues to 
fall off, the extension of large credits is the only step that will bring about the 
desired halt in this serious situation.

Europe must have American goods, they say, and if exchange is permitted 
to decline further it will not be long before the point is reached where Europe 
cannot longer trade with America. They admit that decreased exports will 
automatically create a decline in prices for commodities but they also look 
to the inevitable chaos that will result if America has no market for her goods 
whether prices be high or low. Europe must continue to absorb American 
goods— especially raw materials and other necessities, so that her wheels of 
progress may again be started.

One leading banker, in commenting on the situation, said: “ The great 
trouble in the world today is the labor problem. It is time for the world 
to get together and produce. We must produce, produce, and produce. 
Then the cost of living problem will adjust itself. Europe must have credit. 
Her exchanges have declined, and continue to sag. A halt must be called 
soon. Once the situation is reached where Europe cannot buy further here, 
and America is face to face with a domestic market only, what will be the 
result? Disaster, unless credits are extended, which credits, as every one 
knows, will have a stabilizing effect upon the exchanges of other countries.

"With tho wheels of industry humming, and the European market open 
to America, the gigantic production is bound to result in a reduction in the 
cost of living here, as it will not be long before our exports to Europe will 
begin to bear fruit, and soon she will bo in a position to again bring her ex­
ports somewhere near a parity with her imports. Then, when this com­
petitive trade begins, prices will drop. Until then, it is a case of getting to 
work and start the ball a-rolling.”

Bankers unhesitatingly state that Washington is more concerned with 
subjects of lesser interest than the all-important problem of ratifying the 
peace treaty. This, they maintain, is the one problem that demands im­
mediate attention. Nothing can be done in international trade of any 
magnitude until the treaty has been ratified, and gp long as political Wash, 
ington continues to “ dicker”  with a problem of vital interest to the world- 
the world’s trade must hang in the balance.

H. II. MERRICK ON LABOR'S D E M A N D S  FOR MORE 
WAGES A N D  LESS HOURS.The present day clamor for “ more wages and less hours, 

less production and less effort” was effectively dealt with in 
an address which has attracted no little attention, deliv­
ered by II. H. Merrick, President of the Great Lakes Trust
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Company, the Chicago Association of Commerce, and 
Mississippi Valley Association at a conference on “Our 
Country First” called by the Illinois Manufacturers Asso 
ciation at the Congress Hotel, Chicago, on Sept. 8. There 
was no mincing of words by Mr. Merrick in his denunciation 
of labor’s demands of to-day. “When,” as he said, “all the 
world, all humanity needs the bare necessities of life and we 
of the United States can supply the need, we talk seriously 
of thirty-hour week for labor in coal and in iron pro­
duction.” Declaring that “our chief problem lies in the 
world need for the necessities of life” and that “we must 
work more strenuously and increase our production in order 
that the supply may equal the demand.” Mr. Merrick voiced 
his attitude toward those whose actions would lead to the 
disruption of business in the assertion that “an end must 
be put to this Bolshevist talk of destruction of industry, of 
tying up the railroads so that they will never move again, 
as one of the leaders of the Railway Brotherhoods recently 
threatened, shutting down of industry, as in the case of 
Chicago, where for seven weeks we have not been able to 
build a little dwelling place for a laboring man, or a man­
sion for a wealthier man, or a building for a factory, because, 
forsooth, the carpenters in this particular case, in violation 
of their contracts and their union rules, say ‘We will not 
work, and when we do not work no other man shall work.’ ” 
Among other things Mr. Merrick observed “after all, an 
agreement is an agreement, and[organized labor, when it gets 
through, has got to come down;to theipoint where it is or­
ganized as a corporation, recognized by£the law, and made 
to stand to its agreements the sameTas*we*do—a new thought 
to them; not to us.” The following is Mr. Merrick’s ad­dress in part:

To-day, what is our real problem? We start off with a nation which 
admittedly Is the wealthiest of all the world in per capita wealth, national 
wealth and State wealth. Everything that makes for good, happiness, 
and a forward movement Providence has given us. Out of this world war, 
the greatest disaster of all times, our inherent prosperity and our power 
for good have been increased. Some one has estimated that we have a 
full 52% of the gold of all the world, and to-day the problem in the world Is: 
What will the United States do in working out the problems of the European 
nations, and in fact, of all the nations? For we are the storehouse; we have 
the power of finance, and the productive power; we have everything that 
the world wants. We have gone through less than two years of war, whereas 
the rest of the world went through more than four years; and we have come 
out with these tremendous powers, as a further demonstration of our ability 
as a nation and as individuals.

To-day, in the face of all this, men idly and thoughtlessly babble among 
themselves, and the newspapers repeat their words. The high cost of living 
is heralded as the problem. There is talk of more wages and less hours, 
less production and less effort. They say, at a time when the world needs 
everything, “ that is the time to stop, and idle, and turn ourselves into a 
debating society on every street corner, from every soap-box.”  This is 
the time, men say to-day, to reduce the working day from ten to eight hours, 
and from eight to six hours, and from six to four hours. When all the world, 
all humanity needs the bare necessities of life and we of the United States 
alone can supply the need we talk seriously of a thirty-hour week for labor 
in coal and in iron production. This is the time, men say, to take the most 
marvelous business machine ever built up in all the ages, tear it apart, and 
resolve it into its constituent parts, in the hope that some soap-box orator, 
some political quack, some ward politician promoted beyond his worth, 
may be able subsequently to assemble it in some form of order.

That is about the most supremely ridiculous proposition with which our 
country has ever been faced It is mighty fine that you men havo been 
drawn together from 36 States to consider the problem—which is the only 
problem— of "Our Country First,”  and what we may do to maintain our 
country first in this time of mental disorder It is not really physical dis­
order. We have gone through two years of war. We have been drunk 
with prosperity, power, accomplishment, and— worst of all—legislation.

On Nov. 11 1918 the machine that we had built was halted, precisely as 
it would be if a bar of iron was thrown into the most delicate machinery. 
No other machinery was created to take its place. We did not use the 
reverse lever, and send business back Into the proper channel gradually. 
We merely trusted to the wonderful power of the United States, and that 
power asserted itself. But in that demonstration men's minds became 
disordered, and the mental disorder remains and is now present.

The gentlemen of the colleges, the sociologists, the sophists, the dreamers, 
the idealists, theorists and phrase makers dream and talk In frothy fashion of 
a condition that does not exist, of socialism, of the operation of great fac­
tories and industries by the Government and Administration by and through 
“ Workmen’s Councils,”  and out of all this they expect a new order to come.

We just had a demonstration wherein we drew together four million men 
under arms. Our difficulty lay in training sufficient leaders as officers to 
lead those men forward; and in the proper organization of industry so that 
they might be armed, fed and transported. All of that requires leadership. 
But these dreams and theories of which we read daily in headlines an inch 
high, in pamphlets by the thousands and almost by the million, in speeches 
made from special trains, on the street comers, and in halls in the parlieus 
of the cities, do not deal with that at all. They deal with some hope 
beyond Moore's Utopia, which was found impossible many years ago. 'I hey 
deal with the application of strange theories to unknown conditions by men 
who never worked, and who never will work. And there Is the attempt, 
not malicious; for I do not believe that it is malicious—to array class against 
class, and to say that labor shall work and produce less but must havo more 
pay.

The man who last yeaf raved and frothed at the mouth in support of the 
Russian system of soviet government, in the meanwhile has had a touch of 
that five, or six, or eight, or ten dollars a day, and ho has become somewhat 
of a conservative. That is the peculiarity of our race. We are talkers and 
dreamers. We are enthusiasts. We like to discuss new methods and new 
plans, but to-day the world does not require new plans at our hands, nor 
experiments. This is a time for common sense and for cool, hard thought.

Our chief problem lies in the world need for the necessities of life. We 
must work more strenuously and increase our production in order that the

supply may equal the demand. All our people, farmers to the number of 
forty million, labor to the number of forty million in which are included 
two and one-half million of organized labor and the remaining thirty million 
engaged in our multiform production activities, must face realities and hard 
facts. An end must be put to this bolshevist talk of destruction of industry, 
of tying up the railroads so that they will never move again, as one of the 
leaders of the Railway Brotherhoods recently threatened, shutting down of 
industry, as is the case in Chicago, where for seven weeks we have not been 
able to build a little dwelling place for a laboring man, or a mansion for a 
wealthier man, or a building for a factory, because, forsooth, the carpenters 
in this particular case, in violation of their contracts and their union rules, 
say, “ We will not work, and when we do not work, no other man shall work.”

That is far beyond socialism. That is disaster and leads to chaos and de­
struction. The threat of the railroad Brotherhoods, Blazoned forth through­
out the United States, that no wheel should turn in commerce until they had 
their demands, and that their demands must be granted absolutely without 
argument or discussion— that sort of thing must stop.

I know Samuel Gompers. I have had the honor of introducing him 
here in Chicago and elsewhere. I know many of the labor loaders. I 
believe that there is a great deal of wisdom and of good in them. I believe 
they are in some sense misled, as most men are misled, by power. They 
are not the only ones that err, and through these very leaders I bolieve wo 
shall find a solution for many of the problems of the organized labor of 
the United States. But I take issue with any man, President or anybody 
else, who says that the issue for the United States to-day is an issue of 
two and one-half million men, and not of one hundred and ten million men, 
women and children. I take issue frankly and squarely and absolutely, 
and I think this Convention should, with the calling of a conference at 
Washington, to settle problems of the day, where the American Federation 
of Labor, as an unincorporated body, is recognized and given fifteen men 
out of forty-five. It is wrong.

The idea that down there at Washington, separated from the brawn and 
brains and stength of the country, a little political group, made up of cliques 
whose eyes unfortunately are almost always turned upon re-election, that 
out of that group can come, through a few bureaucrats operating a fow 
bureaus, a machine that can manage and dictate the greatest business that 
the world has ever seen—I say it is wrong; it is false.

I wonder whether many of us, in application to his own business, has 
measured the effect of the licensing law. In the case of one great industry 
dealing In Australia, where they have the licensing law, I know that over­
night and without warning, immense factories, built up laborously, and 
with thought and effort, to feed the world, were closed, because the license 
was refused on the 1st of last January, and those factories havo remained 
closed ever since. Why? Because the Federal Trade Commission of the 
United States, a body conceived by politicians, mistakenly and wrongly, 
and then worse than that, manned in its present form wrongly, altogether 
wrongly—because that body had mado a finding. It is not tho Supreme 
Court of tho United States. It is an investigation body, and it had mado a 
finding that this industry in its operations in some degree, in some place, 
was wrong, and therefore the license was refused and tho business closed 
down.

If we were all assembled here as stockholders, how much money would 
wo advance for a corporation whoso operations from day to day, and hour 
to hour, and month to month, were at the bock and call and subject to tho 
political caprice of a body such as tho Federal Trade Commission— not one 
dollar, and you know it. Yet that is the licensing bill of Kenyon of Iowa, 
and Kellogg of Minnesota comes along with another dream that is almost 
worse, and then to havo that mid-summer madness, almost of tho mad dog, 
you have the Plumb bill which proposes to take the greatest business o f 
all the world and throw it into a witches’ caldron, with a few politicians to 
stir the broth. And then a man named Sigel comes along and as a Congross- 
man God save the mark—presents a bill under which everything that we 
wear and everything that we eat, down to the smallest unit, shall bo branded 
with the cost o f manufacture, exclusive of freight. How you can get at 
that, as practical businessmen, I do not know. You cannot do It. Never­
theless, it is in tho law; it is presented; it is backed; it is heralded throughout 
the United States as one of the Administration measures to cure the high 
cost of living. The collar that I have on must have the price branded on it; 
my shirt, every article F have on, my shoes must be branded with hot iron 
so that the mark cannot be eradicated.

Follow that little argument through to its logical conclusion, and then 
call it an Administration measure. I do not care whether it is Democratic 
or Republican; it does not matter, for it is nonsensical, it is bally rot, yet it 
is dangerous, for in this time of mental disorder such bills may become laws.

Railroad operation you have seen. I came in a week or so ago, as you men 
have just come in, from various parts of the United States. Do you like it? 
Is it good ? Is it efficient ? Is there any single thing in the railroad operation 
by the Government of the United States that you as business men can justify? 
Answer if you can.

Then with that demonstration, why not give the politicians control of the 
packing houses, of tanneries, and of leather, because that goes into shoes; 
why not give them control o f tho farms, and of all food products, of the mines 
and all industrial operations.

Then when we are not content with that, let us turn to the American 
Federation of Labor, with two and one-half million men, and say: “ To you, 
gentlemen, becauso you are organized, and because you havo the vote, and 
because wo wish to be re-elected, and certain of us wish high office to be 
maintained throughout the years until wo die, we will surrender everything 
else and you shall tell us how to operate this business which wo have taken 
over, and you shall appoint fifteen men as delegates to a conference which 
shall decide how we shall run these United States.

Agriculture, with its forty million men, with their money invested, hands 
on the plow, dripping with sweat from tho effort of the last four years, how 
is it represented in this approaching conference? Three men; one repre­
senting each of three special organizations which are supposed to represent 
agriculture. Three men. And general business, I believe, has five. God 
knows there is no possibility o f my being made one of those five. But if I 
were, there is no power on earth that could make me serve under such con­
ditions, where I would bo gagged and have my throat cut publicly, and be 
held up to public scorn, becauso you cannot get good out of that sort of 
organization, because it is not in it; it is not common sense.

Rough stuff? Yes. I suppose that comes out of the stock yards, even 
when you are reformed, but in the name of God, let’s deal with one another 
and with our country squarely and strongly and earnestly and coura­
geously. . . .

When we impounded men down at Ft. Oglethorpe, because they looked 
cross-eyed, and because they spit at the flag, or because they made some 
seditious statement, we did it wisely. The man who says that the indus­
tries of the United States, upon which one hundred and ten million prople 
of our country are dependent, and upon which all the world secondarily is 
dependent, shall stop, in order that he may have the thing that he demands 
regardless of its justice, should find his place behind the barbed wiro fence 
of Ft. Oglethorpe.

The sooner we meet that issuo, and stop talking mush, and stop talking 
politics, the better off we will be; and I have faith that Sam Gompers is
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big enough to do that, and see that that sort of rot, that sort of sedition 
for it is sedition— shall stop. We have a method nowadays by which men 
can be brought into agreement and accord. We have conciliation boards 
galore. We have departments galore. In every single strike that has 
come up there has been one issue, and that is a referendum to the men, 
and in each case, especially here in Chicago, and now in New \ork, the 
delay in the settlement of the strike has been because some chap who ought 
to be in jail, and frequently came from jail, tells them that they shall not 
have a referendum. That is the trouble with the carpenter s strike to-day. 
Ninety per cent of the men want a referendum. Ninety per cent of the 
men, after six weeks’ idleness, want to go back to work. For what? 92M 
cents an hour, the heaviest pay in the United States. But all Chicago 
stops, and the central West stops, because one man says, No. ^ ou stick, 
and you will get $1”— although the national leaders say it is wrong.

Let us not play with that. You know, for a long time the soft pedal 
came from Washington, and we were told not to be rough with the men who 
talked sedition, with the men who carried bombs, the men who carried a 
knife in the girdle and a six-shooter in the hip pocket. Do you know when 
the change came, it was the country that did it, not Washington? The 
slogan of the Marine Corps was: “ Treat ’em rough. We treated them 
rough. After that we did not hear much of interference with the Govern­
ment, and aspersions on the Flag.

I am not arguing for violence, but for a downright resolution by each 
one of us that ho will not be dictated to either by the professional politician, 
the man who miscalls himself a laboring man without justice or right, the 
agitator on the streets, or the pamphleteer who is on his way to ultimate 
socialism, such as Kerensky hoped for and Lenine and Trotzky have.

RETURN OF B E N JA M IN  STRONG.

Benjamin Strong, Governor of the Federal Reserve Bank 
of New York, who went abroad in July with a view, it is un­
derstood, to studying financial conditions, returned this week.

“ This counterfeit is printed from photographic plates, on two pieces 
of paper between which silk threads have been distributed. The border 
face of note, and the background of the portrait o f Cleveland are solid 
black, instead of fine lathe lines and cross patch work. The Treasury 
numbers are black instead of blue. Some attempt has been made to color 
the seal. The back of note is very dark green, but is more deceptive than 
the face of the note. The number of the specimen at hand is B19588071A.’ ’

The above information is transmitted to all banking institutions in this 
district for their information and guidance.

Yours very truly, R. H. TREMAN,
Deputy Governor.

PA Y M EN T OF IN TER EST ON WAR FIN A N C E 

CORPORATION BONDS.

A statement regarding the payment on Oct. 1 of the first 
semi-annual interest on coupons from War Finance Corpora­
tion, Series “A” 5 %  gold bonds, dated April 1 1919 and due 
April 1 1920, was issued on Sept. 30 by the Federal Reserve 
Bank of New York. In its announcement the bank said:

A minimum of 5200,000,000 of these bonds was purchased by subscribers 
through the Federal Reserve banks, the sum of $85,698,000 thereof being 
subscribed through the Federal Reserve Bank of New York.

As fiscal agent of the War Finance Corporation, the Federal Reserve 
Bank of New York will pay on and after Oct. 1 1919 the semi-annual Interest 
coupons due Oct. 1 1919.

The Commissioner of Internal Revenue has ruled that. Inasmuch as 
these bonds are not Government bonds, U. S. Internal Revenue ownership 
certificates will be required when presenting coupons for payment.

Banks or trust companies will be given checks if desired, and membe 
banks may have the proceeds of the coupons credited to their reserve 
accounts upon request.

A D D ITIO N  TO COM M ITTEE ASKED BY GOV. SM IT H  
OF NEW  YORK TO DEVISE MEASURES 

TO PROTECT IN V ESTIN G  PUBLIC.

In addition to those previously named by Gov. Smith of 
New York to serve on a committee which will investigate the 
subject of safeguarding the investing public in regard to 
security offerings, Edwin C. Vogel, of the firm of Arthur 
Lipper & Co. it is announced, has also been delegated to 
serve as a member The names of the others asked by Gov. 
Smith to constitute the committee were given in our issue of 
Saturday last (Sept. 27), page 1228.
INCOM E TAX PAY M EN TS IN  NEW  YORK FEDERAL 

RESERVE DISTRICT EXCEED  $900,000,000 
IN  THREE QUARTERLY PAY M EN TS.

According to a statement issued on Oct. 1 by the Federal 
Reserve Bank of New York over $900,000,000 has been paid 
by tax payers in the New York Federal Reserve District in 
the three quarterly income tax payments due March 15, June 
15 and Sept. 15 of this year. The following is the statement 
issued by the Reserve Bank:

The Fodoral Reserve Bank of New York as Fiscal Agent of the United 
States issued the following statement giving a comparison of income tax 
receipts from Collectors of Internal Revenue in the Second Federal Reserve 
District on account of the three quarterly income tax payments due on 
March 15. Juno 15. and Sept. 15 1919, respectively, which would indicate 
that when the final installment Is paid in December, the total which will 
then have been received from this district will run considerably above a 
billion dollars. The statement shows that over $900,000,000 up to Oct. 1 
1919, has been paid by taxpayers, the payment in March being the heaviest, 
tho Juno payment next in amount and the Sept, payment third.

The comparison, for the Second Federal Reserve District only, is as 
follows:

Comparison of Income Tax Receipts.
March 15th, June 15th and Sept. 15th payments.

. Received up to Received up to Received up to
Mar. 31 (Inc.). June 30 (Inc.) Sept. 30 (Inc.)

Totals.........................$317,089,000 $298,093,000 $291,262,000
Grand total, 3 payments___________________________________ $906,444,000

NEW  COUNTERFEIT $10 AND  $20 FEDERAL RESERVE 
NOTES.

Tho following Circular (No. 210) was issued by the 
Federal Reserve Bank of New York, on Sept. 22:
To all Banks, Trust Companies and Savings Banks in the Second Federal

Reserve District:
Dear Sirs:—The Secret Service Division of the Treasury Department 

has in Its Circular Letters Nos. 435 and 436 issued notices concerning new 
counterfeit $10 and $20 Federal Reserve Notes as follows:

$10 Federal Reserve Note.
“ On the Federal Reserve Bank of Chicago, Illinois; check letter ‘A ’ ; 

face plate No. 114; series of 1914; W . G . McAdoo, Secretary of the Treasury; 
John Burke, Treasurer of the United States; portrait of Jackson.

“ Tills counterfeit is printed from photographic plates on two pieces of 
paper between which silk threads have been distributed. Some attempt 
has been made to color the seal and the Treasury number but they appear 
black instead of blue except in spots. In the portrait of Jackson most of the 
lines of tho face and hair are missing, so that the face shows up very white, 
and the background behind tho portrait is solid black instead of crossed 
lines. The fine lines of the lathe work are missing in the border of the face 
of note. Tho back of the note is more deceptive than the face, but the green 
Ink is entirely too dark. The note is about a quarter inch shorter than the 
genuine."

$20 Federal Reserve Note.
On the Federal Reserve Bank of New York; check letter ‘G’ ; face plate 

number cither 100 or 109; Carter Glass, Secretary of tho Treasury; John 
Burke, Treasurer of the United States; portrait of Cleveland.

RESALE OF TREASURY CERTIFICATES OF OUT­

STANDING ISSUES.

Calling attention to the fact that Secretary of the Treasury 
Glass has asked the banking institutions to use their best 
endeavors to distribute Certificates of Indebtedness “as 
widely as may be among investors,” the Federal Reserve 
Bank of New York, in a circular to member banks on Sept. 27 “urges the banks to stimulate and accomplish, as far as 
they possibly can, the resale of certificates in order that these 
debts of the nation may be distributed proportionately 
where in the end and in the largest measure they properly 
belong.” We quote the circular as follows:

FEDERAL RESERVE BANK OF NEW YORK.
* Sept. 27 1919.

Resale of Certificates of Indebtedness of Present Outstanding Issues.
To all Banks, Trust Companies and Savings Banks in the Second Federal 

Reserve District:
Dear Sirs:— The great demand for United States Treasury Certificates of 

Indebtedness as evidenced by the large subscriptions to the recent issues 
has put a premium upon this character of Government security so that 
individual and corporate investors are making frequent inquiry concerning 
the certificates in their desire to purchase and own these short-term Govern­
ment obligations.

Tho general plan and theory of the Treasury contemplate that the bulk 
of these Government securities shall be placed with the banks and that the 
banks shall act as channels through which the certificates will pass to 
private investors. The advantages of a broad distribution are, of course, 
self-evident. As the certificates are re-absorbed by customers the credit 
extended by the banks is to that extent released and they are relieved of 
carrying all of the burden of such financing.

The issues of Certificates of Indebtedness at present outstanding, held 
principally by banking institutions, are:
Series. Issued. Mature.

T 5____June 3 1919 Dec. 15 1919
T 7____ July 1 1919 Dec. 15 1919
T 8____ July 15 1919 Mar. 15 1920
T 9____Sept. 15 1919 Mar. 15 1920

Series. Issued. Mature?
T 1 0 . . -Sept. 15 1919 Sept. 15 1920 
A 1920-Aug. 1 1919 Jan. 2 1920 
B 1920-Aug. 15 1919 Jan. 15 1920 
C 1920-Sept. 2 1919 Feb. 2 1920

If these issues are brought through advertising and other ways to the 
attention of large taxpayers and to individual and corporate investors by 
the officials of each bank the certificates will naturally, because of their 
high investment character, appeal to these investors as a most attractive 
short-term Government obligation.

Banking institutions with unswerving loyalty to the Government have 
subscribed liberally to the various issues, and as Secretary Glass has asked 
that each banking institution “ use its best efforts to distribute these certifi­
cates as widely as may be among investors,”  the Federal Reserve Bank of 
New York, as fiscal agent of the United States, urges the banks to stimulate 
and accomplish, as far as they possibly can, the resale of certificates in order 
that these debts of the nation may be distributed proportionately where 
in the end and in the largest measure they properly belong.

If any prospective purchasers apply to banking institutions for certifi­
cates which cannot be supplied, it is suggested that the banking institution 
communicate with us in order that we may have the opportunity of locating 
and purchasing them if they are available.

Yours very truly,
R. H. TREM AN, Deputy Governor.

APPEAL BY SECRETARY OF TREASURY GLASS TO 

SCHOOL CHILDREN ON TH RIFT REGISTRATION 

DAY. •
An appeal by Secretary of the Treasury Glass to the school 

children throughout the country to develop permanent 
habits of saving was read to the pupils of the schools in 
New York State yesterday (Oct. 3) which had been desig­
nated by Governor Smith as Thrift Registration Day under 
a proclamation issued on September 26. The appeal by 
Secretary Glass read:
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Washington, Sept. 23 1919.
To the School Boys and School Girls o f America:

In addressing the 20,000,000 or more school boys and girls o f  this country, 
I am addressing the citizenship— the business and professional men and 
women, the producers and consumers and the home makers o f only a few 
years hence. The responsibility o f all the problems o f our country will 
ultimately fall upon you . The spirit o f  patriotism and helpfulness which 
you displayed during the world war has proved your fitness for your future 
responsibility. Your record in production o f  needed materials during 
the war, your saving o f food and money, and your investment in Govern­
ment securities is a record o f which every American citizen is justly proud.

It is the earnest desire o f  your Government that you should continue 
to practice and make permanent those same habits o f industry and economy, 
that through your influence and example America m ay soon become a 
nation o f savers and cease to be a wasteful nation; that this may be a nation 
o f  people who always save some part o f  their earnings, who spend money 
with greatest care, and who invest what they save in some safe place.

I am glad to see that our school boys and girls have continued during 
the vacation months to save their m oney and are buying Thrift and War 
Savings Stamps, thus laying aside a portion o f the money they earn for 
some future purpose, and while they are continuing to render some service 
to their Government, they are at the same time providing for their own 
needs. •

The habit o f  earning and saving money is a most interesting and happy 
one. I am sure that this habit has becom e so fascinating to you that 
you will continue to earn and to save through all the months and years to 
com e and keep investing what you save in Government securities.

It is m y personal hope that the lessons o f thrift that are being taught 
in your school may help you to develop in your life permanent habits o f 
saving and thereby lay a foundation for your personal happiness and use 
fulness and ultimately for a bigger and better America.

Sincerely yours,
(S ig n e d ) C A R T E R  G L A S S .The proclamation issued by Governor Smith follows:

It being the desire o f  the Government o f the United States to inculcate 
the spirit o f thrift and economy among the young people o f this nation, so 
that they may learn to avoid waste, save wisely, spend sanely, and invest 
their savings safely and judiciously, and thus make o f them better citizens, 
better workers and better Americans, and

Whereas, The United States Treasury Department is offering people o f 
this nation an opportunity o f making safe and judicious investments 
through the medium o f Thrift Stamps and W ar Savings Stamps, that they 
may have money invested for any future emergencies or opportunities which 
m ay arise;

Therefore, I, Alfred E. Smith, Governor o f  the State o f New Y ork , do 
hereby officially designate Friday, Oct. 3 1919, Thrift Registration Day 
for all the children o f the State o f  New York , and do call upon the young 
generation, who are our future citizens, to join in its observance by holding 
proper exercises at their respective schools, and I do urge that all the 
children o f the State o f  New York shall appear in person, or, if too young, 
accompanied by their parents at the nearest public school or high school 
to register their intention to save and economize as a means for combating 
the high cost o f living and to agree to invest in United States Government 
Thrift Stamps and W ar Savings Stamps.

In testimony whereof, I have hereunto signed m y name and caused the 
seal o f  the State o f  New York to bo hereon impressed at the C ity o f  Albany 
New York , this 26th day o f September, A .D . 1919.

The day was also, in accordance with the request of 
Secretary Glass, proclaimed and set aside as Thrift Registra­
tion Day in the schools of the State by Commissioner of 
Education John H. Finley.

W I L L I A M  RANDOLPH HEARST ON THE EXCESS  
PROFITS T A X .

The New York “American” of Sept. 24 published a signed 
article from the pen of Mr. Hearst on tho subject of taxation 
which contains so much of sound sense and embodies so 
many pregnant economic truths that we reproduce it here:
T A X E S  T H A T  H A RM  BUSINESS A N D  H U R T  LABOR SHOULD 

BE R E M O V E D .
September 23 1919.

Editor of The American:
M y  personal opinion is that M r. Kahn is exactly right. He merely Is not 

right enough, because he does not, to m y mind, go far enough.
All taxation is a burden, not only upon the individual, but upon business. 

A  certain amount o f taxation is naturally necessary to maintain the machin­
ery o f  government, and that burden must be cheerfully borne.

Extraordinary taxation is necessary on extraordinary occasions liko tho 
war, and any sacrifice must unhesitatingly be mado by patriotic citizens in 
such times o f great national emergency.

But when there is no great national emergency, taxation should bo reduced 
to the bare necessities o f  government, for tho individual good and for the 
com m on good.

It is, therefore, the civic duty o f the citizen as much as his personal ad­
vantage to insist upon the reduction of taxation to tho necessary minimum.

The reason taxation is not only a burden upon tho individual, but a 
brake upon the development o f the business and tho Industry and tho 
commerce o f  a country is because the amount o f  taxation is added to tho 
cost o f  production, and high taxation means a higher cost o f production, 
which means a higher cost o f living.

It means a higher cost o f labor, because labor must charge more for its 
service in order to meet the high cost o f living.

High taxation o f course means higher cost of materials, because tho 
taxation has to be added to the cost o f  production o f  materials.

It  means a higher cost o f  machinery.
And thus, through labor and raw materials and machinery, and tho 

necessity o f  making a reasonable profit over and abovo taxation upon 
the m oney invested, the cost o f  manufactured articles is multiplied.

N ow, the ability o f  one nation to compete with another in tho trade of 
the world, and even in supplying the commodities for its own country, de­
pends not only upon the excellence o f its products, but upon the cheap­
ness with which those products can be made.

A nation which is highly taxed is necessarily at a disadvantage as com ­
pared with a lower taxed nation in the competition for the markets o f 
the world

Taxation is therefore a penalty Imposed upon production, a handicap 
upon industrial and commercial progress.

Taxation that is necessary, then, for the support o f  the State or the 
defense o f  the State, must be endured, but the highest Governmental

and industrial economy consists in keeping that taxation as low as possi­
ble and that brake and burden upon prosperity at the minimum o f injuri­
ous effect.

The graduated income tax which M r. Kahn declares he has always ad­
vocated, and which I have always advocated, while no more of an advan­
tage as regards production than any other form of taxation, m ay bo de­
scribed as a desirable form o f disadvantage.

It is, to  be sure, in a sense an injustice, but it is an injustice that the 
strong can afford to  bear and should desire to bear.

It is not sufficient to  say in its defense that the rich should pay more 
toward government than the poor, because the rich would pay more through 
an income tax that was not graduated, it being quite evident that the con­
tribution o f tho owner o f an income of a million dollars on a 10% income 
tax would be a thousand times as much as the contribution toward the 
government o f the owner o f an income o f a thousand dollars.

Tho strong man, inspired by a spirit o f  patriotic duty, desires to do 
not merely his share toward the support o f tho State— and especially to­
ward the defense o f the State in critical periods— but more than his share; 
as much, in fact, as he can and continue to  be efficient in his line o f  ac­
tivity.

There are certain taxes, however, which distinctly interfere with the 
effectiveness o f  individuals and business institutions in their lines o f  in­
dustrial activity. •

There are certain taxes which fall not only with peculiar injustice but with 
peculiar injury upon individuals and business enterprises.

One o f the most conspicuous o f these is the excess profits tax.
Excess profits taxes were defensible during the war because any amount 

o f  taxation was, in a sense, defensible, even to the point o f  confiscation, 
the interests o f the nation being so wholly superior to the interests o f  any 
individual or industry.

But now that the war is over and the crying need for funds at any cost, 
even at the sacrifice o f  business progress, is ended, there should bo more 
intelligent judgment and discrimination in the imposition o f taxes.

The most harmful taxes— that is, those most harmful to Industry, to  the 
development o f  new enterprises and the wider employment o f  labor— should 
be removed, and taxation steadily reduced until it again reaches the plane 
o f legitimate governmental necessity.

The excess profits tax had the special excuse for existence during tho war 
period that it was supposed to fall, and did to a certain extent fall, upon 
those industries which made peculiar profits out o f  the war.

Now that tho war is over and no industries can be making such profits, 
that reason for the existence of the excess profits tax is removed.

The excess profits tax now falls with notable injustice upon new enter­
prises, tho very kind o f enterprises which it should be the purpose o f  the 
Government to encourage, not only for the development o f  industry, but 
for tho additional employment o f  labor.

For instance, an enterprise which was started ten years ago and was 
making a healthy profit before the war is not materially affected by the 
excess profits tax. there being no large additional profits to-day over .the 
period o f five years ago, which the excess profits tax takes as a comparison.

But an enterprise which was started fivo or six years ago and which 
made no profits during the first few years o f its existence, is now paying 
an excess profits tax upon practically all o f  its profits.

So that this new enterprise is much more heavily taxed than tho older 
enterprise, and is at a distinct disadvantage in comparison with it.

Such a form o f unjust taxation is a burden upon a now enterprise, indit'd, 
a blight upon a new enterprise, and there is no excuse for maintaining it, 
no reason for retaining it.

Our whole system o f taxation is a haphazard thing, unworthy o f  the name 
o f  system, and men o f M r. Kahn’s financial clear-sightedness cannot confer 
a greater benefit upon the country than by urging, as M r. Kahn does, the 
remodeling o f our system o f t axation upon lines o f less injustice and less 
public injury.

Let no man imagine that he can afford to be indifferent to  unwise taxa­
tion, or that ho escapes the injury o f it, although he may not bo able to 
trace its effect directly to  himself.

Excessive taxation is lelt in the high cost o f living, which every man 
encounters, for the tax is passed along in every case to  the ultimato con­
sumer, or rent-payer, or purchaser.

M oreover, the handicap which a whole nation feels through excessive 
taxation is shared by every individual in the nation.

It is, therefore, the duty o f every citizen to  exert himself to  secure at the 
earliest momont tho wisest and justest, the most equitablo and most eco­
nomic form o f general taxation.

The columns o f this page are freely open to discussions o f  this vital 
matter, and the readers o f this page are urged to clarify their opinions, and 
to urge their representatives in Congress to  reduce taxation as speedily 
as possible, to  terminate the private wars and cxcessivo expenditures which 
make high taxation necessary, and to restore as promptly as possible a just 
and equitable system o f taxation, based upon the legitimate requirements of 
the machinery o f government.

W IL L IA M  R AN D O LPH  H EARST.

THOMAS W . L A M O N T ON WORLD'S NEED OF 
TRAINED M E N .

Thomas W. Lamont, of J. P. Morgan & Co., who, at a 
dinner of the “Old Grad’s Summer School” at tho Harvard 
Club on July 29, told of Europe’s need for “the power, the 
energy and the trained minds of young educated manhood,” sought further to impress upon business men tho world’s 
need for trained and educated men, in addressing mombers 
of the Bond Club at a luncheon held at tho Bankers’ Club 
in this city on Sept. 20. Declaring that “Europo and 
America have always needed trained minds for thoir up­
building, but to-day they need such minds moro than at 
any time in our lives,” Mr. Lamont averrod there are 
two reasons why this is so; continuing ho said in part:

The first is that the problems on both sides o f  tho water are to-day 
extraordinarily complex and critical. Tho second reason is that in Europo 
there is an appalling shortage o f that youth which ordinarily furnishes, year 
b y  year, fresh eager minds to be trained for the work ahead o f them.

Let us in just a word look at this second situation; that is to say the 
European shortage. Tho war has resulted In tho death o f ton million human 
beings. In France alone 57%  o f all the officers and soldiers under tho ago o f 
thirty-one years lost their lives Consider what an appalling gap this has 
left in the ranks o f the men, who, between the ages o f  seventeen and thirty- 
one years, had been destined, before the frightful cataclysm o f war cam e, 
o go through the schools and colleges o f  France and train their minds for 
he emergencies and development of their nation.
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Now as to the nature of those critical problems that confront us: In Europe

thoy are even more complex than they are with us, and their solution re­
quires above all the application o f clear and well trained minds. In Europe 
railroad transportation has badly broken down, and must be reconstructed. 
In this country our transportation demands exceed our facilities, and the 
several relations which the State, private capital and labor shall bear towards 
the railroads, will require our best wisdom. On the other side o f  the water 
manufacturing industry was, in enormous measure, swung into the work of 
the war. It must be brought back to a peace basis, and if production is to 
keep pace anywhere near demand, new and better methods o f manufacture 
must be employed. Anerican skill and American ingenuity must be brought 
to bear over there. Supplies o f  food upon the Continent o f Europe must be 
vastly increased, and the only method to increase them is to reduce agricul­
ture to a science. There is a shortago o f coal and o f raw materials o f  all sorts. 
That shortage can bo made up only by means o f increased productivity, 
brought about, not through rule o f  thumb methods, but through those o f 
science and o f education.

Look next at the financial situation: The change in America’s trade and 
credit position has been revolutionary. Before the war America as a nation 
owed abroad probably $5,000,000,000 on balance. Now foreign govern­
ments and peoples owe America, on balance, probably $10,000,000,000-—a 
net change, you see, o f  $15,000,000,000. In the year ending Jqne 30th last, 
we exported goods valued at well over $7,000,000,000. Our imports were a 
trifle over $3,000,000,000. So the trade balance in our favor was well over 
$4,000,000,000, as contrasted with an annual trade balance prior to the war 
o f something like $500,000,000— an eight-fold increase. These figures are 
so gigantic that it is hard to comprehend them, and as yet we are entirely 
unprepared to cope with their consequences. Our only hope for handling 
this revolutionized situation is in the trained minds o f our young men, who 
must study and solve them. From this time on our American youth must 
com e out o f  high school and college so trained that they will, at any rate, 
know how to study and comprehend quickly something o f all these quest:ons 
o f  export trade, finance, foreign and domestic, railroading, manufacture, 
and, perhaps most important o f  all, the obstruse and involved problems o f 
labor and capital.

It is a trite thing for me to say that in the midst o f this extraordinary world 
situation the opportunity for American leadership is unexampled, but it is 
so. W e entered the war for high ends. It is equally our d u ty , with the same 
ideal aims in view, to  end the war and to aid in the rebuilding o f the world. 
I have little patience with the people who are urging us to get out o f what 
they call the “ European mess”  and to stay out. This country was in a mess 
once. During all the long years o f th.e nineteenth century it was long o f land 
and short o f  capital. We had to have capital to develop our farms and our 
railroads. The money that we secured for those purposes built up the coun­
try as it is to-day. Who lent us that m oney? England and France did. 
Can we forget this?

The newer nationalities over there that we have helped create, are looking 
to us for guidance and for leadership. Can we turn our backs upon them? 
Has America, in assisting in their problems, anything to fear— rich, prosper­
ous America, that has within herself all the resources and materials for abun­
dant existence, that has enough and to spare, to lend to others?

If, then, America is to lead, we must train our young men to be leaders. 
On this point, a glance at the history o f  our educational institutions is in­
teresting. In the early days o f  the last century, our college graduates usually 
became ministers or teachers. Then gradually our colleges began to turn out 
lawyers and physicians. But always among the best scholars in the class 
were those who went back to teach. Our great college teachers were leaders 
in their communities. N ow, in the last two generations, our colleges have 
been turning out administrators on a large scale, business men, executives 
and in the last few years it has become increasingly apparent that our col­
leges were becoming too poor to pay the salaries that they ought to pay in 
order to hold the best minds on their teaching forces. That is the situation 
that the colleges o f  this country are up against to-day. That is why they 
need these great endowment funds that we are all trying to raise.

I speak for no one institution. I speak simply for that fine group o f Amer­
ican colleges and universities that have served their land and that are now, 
under great handicaps, struggling to serve America and the world. Those 
are the factories that must turn out the trained minds to solve some o f the 
problems that I have alluded to . And yet wo are running the risk o f letting 
our plants deteriorate. Those o f  you who are interested, for instance, in 
industrial manufacture, would never dream o f allowing the physical equip­
ment o f your plants to run down. Yet all America is allowing the equipment 
o f  its brain plants, the most important factories that could be imagined, 
to run down at tho heel. It is for this reason that I venture to urge you all 
to take your share in this educational movement that means everything to 
the safety and happiness o f  our common future.

PRESIDENT WILSON RETURNS TO WASHINGTON—
W ILL REQUIRE LONG REST TO REGAIN H EALTH .
Following liis decision to abandon his tour for the League 

of Nations because of a nervous breakdown, President Wilson 
returned to Washington on Sept. 28. After consulting with 
three physicians, Real Admiral Cary T. Grayson, the 
the President’s personal doctor, announced on Oct. 2: 
“The President is a very sick man.” He said that “it was 
determined that absolute rest is essential for some time.”

From the President’s special train Dr. Grayson at Kansas 
City on Sept. 26, gave out a statement explaining that Mr. 
Wilson’s illness “dates back to an attack of influenza last 
April in Paris, from which ho has never entirely recovered.” 
This statement said:

President W ilson’s condition is duo to overwork. The trouble dates 
back to an attack o f influenza last April iu Paris, from  which he has never 
entirely recovered. The President’s activities on this trip have overtaxed 
his strength and he is suffering from  nervous exhaustion. His condition 
is not alarming, but it will be necessary for his recovery that he have rest 
and quiet for a considerable time.Dr. Grayson has been making brief announcements of the President’s condition from day to day and the most unfavorable one since his return to tho White House was that of Oct. 2 which read as follows:
The White House. Oct. 2 1919, 10 P. M .

The President is a very sick man.
Ilis condition is less favorable to -day , and he has remained in bed through­

out the day.
After a consultation with D r. F. X .  Dercum o f Philadelphia, Drs. Ster­

ling Ruffin, and E . R . Stitt o f  Washington, in which all agreed as to  his 
condition, it was determined that absolute rest is essential for some time.

G R A YSO N .

Dr. Dercum is a Philadelphia neurologist, Dr. Stitt is 
head of the Naval Medical School, Dr. Ruffin is a Wash­
ington physician. Captain John B. Dennis, Director of 
the Naval Dispensary of Washington, it is understood, 
was also in consultation with Dr. Grayson and the other 
physicians on Oct. 2.

PRESIDENT WILSON UNABLE TO A T T E N D  IN D U S ­
TRIAL CONFERENCE— IN  D U  STRIAL  

LEADERS N A M E D .
President Wilson, because of his illness which necessitated 

tho abandonment of his speaking tour for the League of 
Nations, will not preside at the Industrial Conference which 
he has called to meet at Washington on Oct. 6. This fact 
was announced by Secretary Tumulty. The conference nev­
ertheless, will be held as scheduled and the President will 
select a chairman for the conference, one who is not connected 
with any of the special interests represented thereat. Magnus
W. Alexander, managing director of the National Industrial 
Conference Board at Boston announced on Sept. 30 that in 
accordance with the request of President Wilson, he had 
named five representatives of American industry as members 
of the National Industrial Conference called for Oct. 6 at 
Washington, D. C. The five men selected are:

Frederick P. Fish o f Boston, Chairman o f the National Industrial Con­
ference Board, formerly president o f  the American Telephone & Telegraph
C o m p a n y .

John W . O ’Leary, o f Chicago, manufacturer o f iron and steel products and 
President o f  the National Metal Trades’ Association.

S. Pemberton Hutchinson, o f Philadelphia, President o f the W estmore­
land Coal Company, and member o f the Conference Board’s recent European
C o m m is s io n .

Edwin Farnham Greene, Boston, treasurer o f  the Pacific Mills, a textile 
manufacturer, with interests in the North and South. ft

L. F. Loree o f New York, President o f the Delaware & Hudson Railroad.
Names of the delegates selected by the United States 

Chamber of Commerce to attend the industrial conference 
were made public on Oct. 2. They are Homer L. Ferguson 
of Newport News, Va.; Harry A. Wheeler of Chicago; Ernest
T. Trigg of Philadelphia, Penn.; John J. Raskob of New York 
City; and Herbert F. Perkins of Chicago.

The following plans for the forthcoming conference were 
reported in Washington dispatches of Sept. 30 to the New 
York “Journal of Commerce” :

Proposals for the establishment o f a council for settlement o f industrial 
disputes, replacing the recently dissolved W ar Labor Board, probably will be 
one o f tho first subjects brought up for discussion if the conference is held.

Secretary Wilson has drawn up a tentative program for the conference, 
but the question o f whether the meeting will be open to representative 
o f the press has -not been decided. It was said to-day by those making 
arrangements for the meeting the question o f publicity probably would be 
left to the decision o f the conference. A suggestion has been made that 
newspaper men be not admitted to the conference room, but that such parts 
o f tho proceedings as tho conferees decided to make public be given to the 
press as the conference proceeds. This plan would be similar to the recent 
White House conference between President Wilson and the Senate Foreign 
Relations Committee.

Secretary W ilson, it was said by  .several pfficials, has ready a proposal for 
arbitration boards, as he is known to look with favor on a plan providing for 
district boards o f arbitration, the awards o f which wouid bo put in force b y  
the issue o f an injunction by  the Federal Court of the district restraining em­
ployers who are parties to  the dispute in question from paying wages other 
than provided for in the award.

This plan would preserve the right o f the men to strike, but is expected to 
take away tho incentive to strike, as employers would be restrained by  a 
court decree from paying higher wages than the sum fixed as just by  the 
district boards.

Some means o f removing causes o f dispute and of conferring a larger de­
gree o f participation b y  labor in the management o f industry along the 
lines o f  tho W hitley councils in England probably will be discussed, it is 
said. W hitley councils, so called after the Scotch manufacturer and mem­
ber o f a British Ministry o f Reconstruction committee who proposed them, 
havo been established in more than fifty important British industries 
There is a separate joint standing industrial council, as they are officially 
named, for each industry accepting the plan. In addition to the National 
Council, district and local boards are created tohandle problems arising 
within their jurisdiction. Both employers and workers are represented on 
tho boards, which deal with the goneral policy o f the factory, the efficiency 
o f the plant and similar matters, as well as with possible sources o f friction 
between capital and labor.

NO PURCHASES OF W H E A T  FLOUR BY  U N ITE D  
STATES GRAIN CORPORATION.

Tho United States Grain Corporation announced on Oct. 1 
that it has purchased no wheat flour this week, due to the 
congestion of wheat flour stocks at all Atlantic seaboard 
points# This congestion is partly due to the reduced supply 
of ocean tonnage resulting from unsettled ocean transporta­
tion conditions due to the British railway strike. The pres­
ent withdrawal from the market of the Grain Corporation, 
it is added, will continue so long as present unsettled con­ditions are maintained. Announcement will be sent to all interested when the Grain Corporation is again prepared 
to receive offers of straight wheat flour.
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W A R  DEPARTM ENTS RETAIL STORES TO CURB COST 
OF LIVING.

The War Department in accordance with plans made 
public on Aug. 2G opened in this city on Sept. 25 a retail store 
at which it purposes to dispose of drygoods, wearing apparel 
and foods—a part of the surplus quantities of goods pur­
chased originally for the use of the American army. The 
store is situated at 22 West 19th Street. No foodstuffs 
were available the first day, there being only blankets, 
underwear and woolen goods on sale. Up to Sept. 25 
the War Department had been distributing the surplus 
foodstuffs through the parcel post system and it had also 
been selling goods in bulk direct to municipal governments 
which in turn resold the goods to the people of the cities. 
Just prior to the date of opening of the retail stores the 
War Department issued a statement announcing a change 
of policy with regard to parcel post sales and those to city agencies. It said:

The Quartermaster General o f  the army will suspend at close o f business 
on Sept. 24 all sales of foodstuffs through the parcels post service and will 
redistribute the unsold portion o f the surplus stocks o f subsistence held by 
the W ar Department to the twenty-four retail stores which the War Depart-' 
ment will open throughout the United States on Sept. 25.

The W ar Department will fill all orders for foodstuffs which have been 
or shaU be filed with Postmasters prior to  the suspension o f the parcels post 
sales. The offering for sale o f  subsistence to municipalities, except evap­
orated fruits and frozen meats and poultry, will also be suspended at the 
close o f business on Sept. 24.

The W ar Department will continue to sell to municipalities and municipal 
selling agencies the frozen meats and poultry and evaporated fruits which it 
holds in refrigeration at the fixed prices recently announced and under the 
conditions which it has prescribed for such sales.

The prices fixed on the food commodities will be the prices at which 
those commodities will be delivered at any point in the retail district within 
which the purchaser lives. The counter price and the delivery price are the 
same.

Plans of the War Department embracing the sale^of dry 
goods, foods and wearing apparel at retail stores to be opened 
by the Federal Government on Sept. 25 were announced on 
Aug. 26 by Assistant Director of Sales Morse. The War 
Department, it was then stated, would prepare catalogues, 
quoting prices and enumerating location of stores to which 
residents of each of the several States should address their 
mail orders if purchases are made through the mail. Cata­
logues were to be available at all post offices and sub­
stations. Prices for goods over the counter would be the 
same as mail order prices. Stores primarily would be 
opened in the 14 zone supply cities, namely, Boston, New 
York, Philadelphia, Baltimore, Atlanta, Jeffersonville, Ind.; 
Chicago, St. Louis, New Orleans, San Antonio, Omaha, 
El Paso, San Francisco and Washington. The announce­
ment of the War Department follows:

The Quartermaster General o f  the Arm y, with the approval o f  the Secre­
tary o f  W ar, will inaugurate, on Sept. 25, direct sales to the American 
public o f  ea«h household com m odity embraced in the surplus stocks held 
by the W ar Department.

T o  makes these sales direct to the ultimate consumer the War Depart­
ment will open retail stores, not only in those centres in which it now main­
tains depots and warehouses, but in several o f the other largo cities o f  the 
country. These stores will not only sell over the counter but, to make these 
stocks o f  goods offered available to consumers o f  all other communities in 
the United States will book and fill mail orders.

Prices will be fixed on all commodities offered for sale in these retail 
stores; the price fixed upon a com m odity will be the sale price for the article 
delivered to the consumer anywhere in the United States. Under this plan 
there will be no discrimination in cost between the purchaser who buys over 
the counter and the purchaser who acquires articles through mail orders. 
The purchaser who buys over the counter will have the satisfaction o f in­
specting and selecting the articles desired; the purchaser who buys through 
the mails will have the goods purchased delivered at the counter price.

Goods sold by mail orders will be delivered through the parcel post, but 
the sales will not be made, as was the case in the sale o f subsistence, through 
the Post Office Department. Purchasers desiring to buy by mail order will 
send their orders direct to the stores established by the W ar Department. 
T o  expedite and facilitate mail order sales the W ar Department has re­
quested the Post Office Department to establish parcel post substations in 
each o f the stores which it proposes to open. The W ar Department will 
prepare catalogues quoting prices and enumerating the location o f stores 
to  which residents o f  each o f the several States should address their mail 
orders. These catalogues will be made available to the public at every 
Post Office and Post Office substation in the United States and the com ­
modities offered for sale and sales price will be made public through the 
press. -

T h e  s t o c k  o f  e a ch  c o m m o d it y  th e  su rp lu s  o f  w h ic h  is s u f f ic ie n t ly  la rg e  
to ju s t i f y  s u c h  p r o c e d u r e  W ill b e  r e d is tr ib u te d  th r o u g h o u t  th e  c o u n t r y  a n d  
a l lo c a t e d  t o  th e  se llin g  ce n tre s  o n  th e  b a s is  o f  p o p u la t io n  o f  th e  t e r r ito r y  
s u p p l ie d  b y  e a c h  p a r t icu la r  s to r e ,  th u s  a ssu r in g  th e  re s id e n ts  o f  e a c h  S ta te  
o f  th e ir  p r o p e r  a llo tm e n t .

■While the War Department has not yet definitely determined upon the 
cities in which stores will be established, the present plan is to open stores 
in the fourteen zone supply cities, which are Boston, New York, Philadel­
phia, Baltimore, Atlanta, Jeffersonville, Ind.; Chicago, St. Louis, New 
Orleans, San Antonio, Omaha, El Paso, San Francisco and Washington,
It is expected that in those sections o f  the country, in which large areas 
are embraced in zone boundaries, additional cities will be selected as sale 
centres.

This plan o f  the War Department will make directly available to the 
American public the War Degrtment’s large surplus stocks o f  socks, under­
wear, gloves, shirts, raincoats, blankets, tobacco and soap and other house­
hold commodities.

The War Department will announce In the near future the names o f the 
cities in which the retail stores are to be established, and will make public.

as soon as the catalogues can be prepared, a list o f the commodities to be 
offered for sale in the stores and the prices at which they will be sold.The sale of several hundred thousand dollars worth of 
foodstuffs which constituted part of the army surplus the 
War Department is disposing of ail over the country was 
begun in New York on Aug. 21. The provisions were 
distributed from the public school buildings in various 
sections of the city under direction of Jonathan Day, Com­
missioner of Markets. A large portion of the foods were 
canned goods—vegetables, condensed milk and soups. 
Schools in the better sections were reported at the opening 
sales to have been as well patronized as those in the poorer 
sections and purchasers in many cases bid for more goods 
than the authorities would sell to one person. On Sept. 23 
five motor trucks, known as “rolling stores,” sold from the 
streets of this city 250,000 eggs at 54 cents a dozen, which 
was 8 cents less than the prevailing market price, i.e., 62 
cents. Assistant Director of Sales Morse on Aug. 11 made 
the following announcement regarding the War Depart­
ment’s policy of modifying the prices as was made necessary by market conditions:

In prices on certain o f the commodities o f surplus foodstuff included in 
the price list announced by the W ar Department on Aug. 8 are now being 
adjusted to make them accord with reductions which have since occurred in 
the retail market on similar commodities o f  like grade.

Influenced by the prices at which the War Department is offering its 
surplus foodstuffs to the general public retailers handling commercial lines 
o f  similar grade have in many instances lowered their prices to make them 
quare with the quotations established by the War Department.

The War Department will continue from time to timo to change prices 
fixed on Its surplus foodstuffs, and as they are made lower quotations will be 
communicated promptly to the surplus property officers detailod for duty at 
the thirteen zone supply offices, and those offices wiU be instructed to change 
their quotations to municipalities and munlcpal selling. agencies. This 
information will also bo communicated through the Post Office Department 
to pos masters throughout the country, and orders booked by the post 
masters with the inauguration o f sales o f  foodstuffs through tho parcel8 
post will be taken at the revised figures.

It will be the policy o f tho War Department to fix prices on all surplus 
subsistence commodities which will be lower than the prices at which similar 
commodities of like grade are sel'ing in tho retail market.The action of the War Department in underselling tho 
market would, it was believed, aid in tho campaign to bring 
down living costs and lessen profiteering. On Aug. 21 
it was announced in Washington that tho War Depart­
ment would sell practically all of the surplus foodstuffs in 
possession of the army, including 215,000,000 pounds of 
bacon and 135,000,000 pounds of canned vegetables. In 
making known the conditions under which these foodstuffs 
would bo bought and sold by persons and municipalities the Director of Sales of the War Department on Aug. 8 gave out this statement:

Prices follow on all subsistence commodities now available for sale to 
the general public through tho parcel post and municipal selling agencies. 
These quotations are all f. o . b . storage point. The Post Office Department 
will add to tho unit prices set forth in the apponded list postal ratos to 
cover transportation by the parcel past from W ar Department warehouses 
to point o f delivery. Sales through the parcel post will begin Aug. 18.

The municipalities m ay add to the fixed price a sum sufficient to cover 
transportation costs and other expenses. The new prices supersede all 
former quotations.

The revised prices are now being dispatched to surplus property officers 
at the several zone supply offices from  which sales aro mado. The surplus 
property offices will also make sales to  cities at the new prices as soon as 
they receive the new quotations.

In arriving at these prices the W ar Department has disregarded costs o f 
commodities to the Government and has sought only to mako tho foodstuffs 
available at prices which are materially lower than prices prevailing in the 
commercial markets for similar commodities o f  like grades.

T o assure an equitable distribution o f tho surplus o f  food supplies tho W ar 
Department is now redistributing its food stores to the thirteon zones into 
which the country Is divided by the W ar Department, proportioning the 
allotment to each zone on the basis o f the population o f tho territory em­
braced. Tho allotment to each zone will include a complete stock o f all 
the commodities offered for sale.

The inauguration o f sales through the parcel post Will not suspend or in 
any wise interfere with sales to  municipalities or municipal selling agen­
cies. N o chango has been made in the offer mado by tho W ar Department to 
municipalities except in prices quoted. Whcro a municipality is authorized 
to make purchases o f  this nature and resell, the W ar Department will sell to 
the municipalities or other form o f local government any o f tho surplus 
commodities In case or carton lots and grant tho purchasing body a credit o f 
ten days after receipt o f  goods. I f  a municipality or other local govern­
ment, owing to its charter or other laws, is unable to buy or sell, the W ar 
Department will ship to it upon consignment subsistence stores in not loss 
than case or carton lots, the goods to be paid for or returned within thirty 
days from  the date o f  receipt.

The municipalities will be required to pay freight on all goods returned. 
Shipments o f this character, however, aro to be mado only when the M ayor 
o f  tho city or the head o f the local government either acts as tho Govern­
m ent’s agent and supervises the distribution o f tho food or appoints some 
one so to  act.

The W ar Department will continue to sell subsistence stores to  civic 
bodies, groups o f citizens or individuals assigned by States, counties or 
municipalities to purchase and distribute surplus stores at cost, providod tho 
Governor, M ayor or other authority furnishes tho parties designated with 
proper credentials and guarantees strict supervision o f tho distribution o f tho 
food and prompt remittance in accordance with tho terms o f sale.

The W ar Department will not make sales through the parcel post direct 
to  consumers. Orders for the foodstuffs offered for sale through tho par­
cel post will be booked and deliveries will be made by the Post Office De­
partment. The Post Office Department will requisition the subsistence 
from the W ar Department in case o f  original package lots, which will be 
shipped by the W ar Department to the postmaster placing the ordor. The
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p o s t m a s t e r ,  i n  t u r n ,  w i l l  f i l l  u n i t  o r d e r s  f r o m  t h e  c a s e s  a n d  c a r t o n s  w h i c h  
h e  r e q u i s i t i o n s  f r o m  t h e  W a r  D e p a r t m e n t .

The War Department decided to dispose of its surplus 
food supply on July 31, following the adoption by the House 
on July 29 of a resolution requesting that such action be 
taken by the Secretary of War without delay. Reference 
to the House resolution and other matters pertaining thereto 
will be found in the “Chronicle” of Aug. 2 on pages 436, 
437 and 4 3 8 . _______________________
IN ST IT U T E  OF A M E R IC A N  M E A T  PACKERS ON 

SURPLUS FOOD STOCKS OF W A R  DEPARTM ENT.  
Because of what it terms the “confusing newspaper state­

ments concerning the surplus food stocks being sold by the 
War Department,” the Institute of American Meat Packers 
has taken occasion to make the following statement:

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

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

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

T h e  g o o d s  in  q u e s t i o n  w e r e  o r i g i n a l l y  p a c k a g e d  f o r  e x p o r t .  T o  t h is  
p u r p o s e  t h e y  w e r e  w e l l  a d a p t e d .  F u r t h e r m o r e ,  M r .  H o o v e r ,  d i r e c t i n g  
t h e  f o r e ig n  r e l i e f  w o r k ,  h a d  s e t  a  s u g g e s t i v e  e x a m p l e  in  t h o  c a s e s  o f  I t a l y  
a n d  F r a n c e  b y  b u y i n g  s u r p l u s  G o v e r n m e n t a l  s t o c k s .

A c c o r d i n g l y ,  t h e  p a c k e r s  s u g g e s t e d ,  in  r e s p o n s e  t o  t h e  G o v e r n m e n t ’ s  
r e q u e s t  f o r  a d v i c e ,  t h a t  t h e  s u r p l u s  s t o c k s  b e  a c q u i r e d  b y  M r .  H o o v e r  f o r  
u s e  a b r o a d .

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

I n  t h is  s i t u a t i o n  i t  w a s  t h o u g h t  t h a t  p o s s i b l y  t h e  c a t t l e  m a r k e t  w o u l d  b e  
d e m o r a l i z e d  a n d  t h e  f a r m e r s  p u n i s h e d  f o r  t h e i r  c o - o p e r a t i o n  w i t h  t h e  
G o v e r n m e n t ,  i f  t h e  a r m y  s u p p l i e s  s h o u l d  b e  d u m p e d  o n  t h e  d o m e s t i c  m a r ­
k e t .

W h e n  a s k e d  f o r  a n  a l t e r n a t i v e  s u g g e s t i o n ,  t h o  p a c k e r s  o f f e r e d  t o  p l a c e  
t h e i r  d i s t r i b u t i v e  m a c h i n e r y  a t  t h e  u s e  o f  t h e  G o v e r n m e n t  f o r  d i s p o s a l  o f  
t h e  s o - c a l l e d  " s u r p l u s "  s t o c k s .  T h e  p a c k e r s  a s k e d  n o  p r o f i t  b u t  v o l u n ­
t e e r e d  t o  p l a c e  t h e i r  f a c i l i t i e s  a t  t h e  u s e  o f  t h e  G o v e r n m e n t  a t  c o s t .

S u b s e q u e n t l y ,  t h e  m a t t e r  o f  t h e  s u r p l u s  s t o c k s  w a s  r e f e r r e d  t o  t h e  Q u a r ­
t e r m a s t e r ’s  D e p a r t m e n t  f o r  d e f i n i t e  a c t i o n  a n d  t h e  p a c k e r s '  s u g g e s t io n s  
w e r e  n o t  a d o p t e d .

15% INCREASE IN  U. S. FLOUR CONSUMPTION.
An increase in America’s flour consumption of almost 15%, 

of 3,000,000 barrels in 70 days, indicating a direct saving 
in household expenditures by eating more bread and less of 
the higher priced foods as advocated several weeks ago by 
Julius H. Barnes, United States Wheat Director, is shown 
in the weekly bulletin on wheat and wheat flour movement 
issued on Sept. 22 by the United States Grain Corporation. 
Commenting on the figures in the bulletin Mr. Barnes said:

T h i s  is  t h e  f i r s t  w e e k  s i n c e  e a r l y  J u l y  t h a t  t h e  w h e a t  d e l i v e r i e s  f r o m  t h e  
f a r m s  o f  t h is  c o u n t r y  h a v e  b e e n  le s s  t h a n  f o r  t h e  c o r r e s p o n d i n g  w e e k  o f  
t h e  l a s t  c r o p .  .

T h i s  f a l l  i n  d e l iv e r ie s *  is  f u l l y  d u e ,  f o r  m o r e  t h a n  f i f t y  m i l l i o n  b u s h e ls  
h a v e  l e f t  t h e  f a r m s  i n  e x c e s s  o f  t h e  t o t a l  q u a n t i t y  f o r  t h e  s a m e  t i m e  l a s t  
y e a r .  I t  i s  i n t e r e s t i n g  t o  n o t e ,  a l s o ,  t h a t  t h e  f l o u r  p r o d u c t i o n  f o r  t h e  
c r o p - y e a r ,  t o  d a t e ,  i s  1 5 %  l a r g e r  t h a n  a  y e a r  a g o ,  a n d  a s  o u r  e x p o r t s  o f  
f l o u r  f o r  t h a t  p e r i o d  a r e  a p p r o x i m a t e l y  t h e  s a m e  a s  a  y e a r  a g o ,  i t  w o u l d  
i n d i c a t e  t h a t  t h e  A m e r i c a n  p e o p l e  a r e  i n c r e a s i n g  t h e i r  f l o u r  c o n s u m p t i o n ,  
p e r h a p s  t o  t h e  e x t e n t  o f  a l m o s t  1 5 % ,  o r  t h r e e  m i l l i o n  b a r r e ls  in  7 0  d a y s .

T h i s  v i e w  is  a l s o  c o n f i r m e d  b y  t h e  s h a r p  f a l l  i n  p r i c e s  o f  r e p l a c e d  f o o d s .  
F o r  i n s t a n c e s ,  l a r d ,  w h i c h  s o l d  in  C h i c a g o ,  w h o l e s a l e ,  a t  3 5  c e n t s  n o t  6 0  
d a y s  a g o ,  a s  f a l l e n  t o  2 2  c e n t s ,  a n d  e d i b l e  o i l s  n o w  s h o w  s h a r p  d e c l i n e s  in  
s y m p a t h y .  C o n d e n s e d  a n d  e v a p o r a t e d  m i l k s  h a v e  n o t  s h o w n  t h e  u s u a l  
f a l l  t e n d e n c y  t o  a d v a n c e .  I t  i s  t o  b e  h o p e d  t h is  f l o u r  r e p l a c e m e n t  w i l l  
c o n t i n u e  a n d  i n c r e a s e ,  f o r  i t  n o t  o n l y  m e a n s  a  d i r e c t  s a v i n g  in  h o u s e h o l d  
e x p e n d i t u r e s ,  b u t  f u r t h e r  r e f l e c t i o n  i n t o  t h e  p r i c e s  o f  h i g h e r - p r i c e d  f o o d s  
w h i c h ,  l a s t  y e a r ,  d i s p l a c e d  p a r t  o f  t h e  u s u a l  f l o u r  c o n s u m p t i o n .

JUDGE GARY IN  TESTIM O N Y BEFORE SENATE COM­
M IT T E E  REFUTES CHARGES M A D E  BY LABOR 

LEADERS— WORKERS ALSO TESTIFY.

Judge Elbert II. Gary, Chairman of the United States 
Steel Corporation—tho company against which is primarily 
directed the prevailing strike of iron and steel workers— 
testified on Oct. 1 and Oct. 2 before the Senate Committee 
on Labor and Education which is investigating the causes 
of tho strike. The investigation which began on Sept. 25 
was authorized by a Sonate resolution adopted on Sept. 23, 
as noted in the “Chronicle” Sept. 27, page 1230. The 
Senate Committee had before it on Sept. 25 John Fitz­
patrick, Chairman of the National Organizing Committee 
of the unions affiliated with the American Federation of 
Labor which called the strike; on the following day it heard 
Samuel Gompers, President of the American Federation 
of Labor. Judge Gary averred that the charges made 
against the United States Steel Corporation by Messrs.

Gompers and Fitzpatrick were “based upon misinformation 
and are absolutely without foundation.” Mr. Gompers 
in his testimony on Sept. 26 (published in last week’s “Chron­
icle,” pages 1230 and 1231) had told the Committee that Jef­
ferson Davis Pierce, an organizer of the American Federa­
tion of Labor, had several years ago while working in behalf of 
the Federation in Pennsylvania been fatally injured by 
agents of the Steel Corporation. Judge Gary in answer to 
this charge produced an affidavit which had come to the 
Corporation without solicitation from the son of the J. D. 
Pierce referred to, which said: “I wish again emphatically
to refute Mr. Gompers’ statement that this injury was 
caused by some one connected with the United States 
Steel Corporation.” It will be recalled that Mr. Gompers 
told the Senate Committee that “the right to be heard is 
what the steel workers are asking above all else,” and that 
this demand was the principal cause of the strike. On this 
point Judge Gary said: “If a committee from any par­
ticular department, any one of them, desired to confer with 
any of our people in regard to any matter in the mills they 
are welcome, regardless of the question as to whether they 
belong to the unions or not.” Judge Gary expressed him­
self favorably toward collective bargaining, but he drew the 
line between ‘dealing collectively in the form of commit­
tees” or otherwise as groups of workers, “and dealing col­
lectively as insisted upon by the labor unions, which means
that the union labor leaders shall_______represent the men,
whether they are asked to or not.” Speaking of the moral 
issue involved in the controversy he said:

N o w ,  a s  t o  t h e  m o r a l  i s s u e ,  I  t h i n k  i t  i s  i m m o r a l  f o r  a  s m a l l  m i n o r i t y  o f  
m e n ,  o r g a n i z e d ,  i f  y o u  p l e a s e ,  t o  c o m p e l  b y  f o r c e  a  l a r g e  m a j o r i t y  t o  y i e l d  
t o  t h e i r  d e s i r e s  a n d  t o  s u b m i t  t o  t h e i r  c o n t r o l ,  b e c a u s e  o f  t h e  in d u s t r i e s  o f  
t h i s  c o u n t r y  o r  a n y  o t h e r  w e r e  c o n t r o l l e d  b y  u n i o n  l a b o r ,  a s  i t  w o u l d  i f  b e  
t h e s e  g e n t l e m e n  w e r e  s u c c e s s f u l — a n d  I  a m  n o t  d e a l i n g  in  p e r s o n a l i t i e s — i t  
w o u l d  m e a n  d e c a y ,  le s s  p r o d u c t i o n ,  h i g h e r  c o s t ,  a n d  t h i s  c o u n t r y  c o u l d  
n o t  s u c c e e d  in  i t s  c o n t e s t  w i t h  o t h e r  c o u n t r i e s  f o r  t h e  w o r l d ’ s  b u s in e s s .  
T h e y  w o u l d  b e  in  t h e  c o n d i t i o n  t h a t  I  f e a r  E n g l a n d  is  i n  t o - d a y ,  b u t  w h i c h  
I  h o p e  i t  w i l l  c o m e  o u t  o f .

N o w .  I  t h i n k ,  w h e n  a  f e w  m e n ,  c o m p a r a t i v e l y  s p e a k i n g ,  s e e k  t o  i m p o s e  
t h e i r  w i l l  f o r c i b l y  t o  s e c u r e  c o n t r o l  o f  a  b u s in e s s  a g a i n s t  t h e  w is h e s  o f  a  
l a r g e  m a j o r i t y ,  t h a t  is  im m o r a l .  T h a t  Is m y  o p i n i o n  o f  t h a t .  A n d  t h e r e  
w e r e  o u t s i d e r s ,  b e a r  in  m i n d ,  r a n k  o u t s i d e r s ,  w h o  s t a t e d  p u b l i c l y  a w a y  b a c k  
in  t h e  S t .  P a u l  m e e t i n g ,  a n d  i t  w a s  t e s t i f i e d  h e r e  b e f o r e  t h is  c o m m i t t e e ,  
t h a t  t h e y  w e r e  s t a r t i n g  o u t  t o  o r g a n i z e  t h e  s t e e l  i n d u s t r y ,  w h i c h  t h e y  h a d  
f a i l e d  t o  a c c o m p l i s h  in  t h e  p a s t .  T h a t  w a s  t h e i r  v i e w ,  n o t  f o r  t h e  p u r p o s e  
o f  s e c u r i n g  b e t t e r  p a y .  b e t t e r  c o n d i t i o n s ;  n o n t  t w e l v e .D p i n t s  w h i c h
h a v e  b e e n  m a d e  s i n c e  t h is  s t r i k e  w a s  c a l l e d ,  I  t h i n k ,  n o n e  o f  t h o s e  w e r e  
m e n t i o n e d .  W e  h a v e  n e v e r  h e a r d  a n y t h i n g  a b o u t  t h o s e  t w e l v e  p o i n t s .  
N o n e  o f  o u r  m e n  h a v e  m a d e  a n y  c o m p l a i n t ,  b u t  t h e s e  m e n  w e r e  f o r c i n g  
t h e m s e l v e s  I n t o  t h e  s t e e l  b u s i n e s s ,  t o  u n i o n i z e  i t  a l l  a n d  t o  c o n t r o l  i t ,  a n d  
w h a t  w o u l d  h a p p e n  i f  t h e y  g o t  c o n t r o l  o f  i t ?  I s  t h e r e  a n y  m a n  h e r e  w h o  
h a s  h a d  a n y  e x p e r i e n c e  w i t h  o r g a n i z e d  l a b o r  w h o  d o e s  n o t  k n o w ?  I  c a n  
g i v e  y o u  a  g o o d  m a n y  in s t a n c e s .

Judge Gary’s testimony on Oct. 1 was reported to the 
daily papers in part as follows:

“ I t  h a s  b e e n  k n o w n , ”  b e g a n  M r .  G a r y ,  “ m o r e  e s p e c i a l l y  d u r i n g  t h e  la s t  
t w o  y e a r s ,  t h a t  t h e  l a b o r  u n i o n s  w e r e  a t t e m p t i n g  in  t h e i r  o w n  w a y  t o  
o r g a n i z e  t h e  e m p l o y e e s  o f  t h e  s u b s i d i a r y  c o m p a n i e s  o f  t h e  U n i t e d  S t a t e s  
S t e e l  C o r p o r a t i o n .  I t  h a s  b e e n  f r e q u e n t l y  a n d  p u b l i c l y  s o  a n n o u n c e d .

“ I t  h a s  b e e n  s t a t e d  b e f o r e  t h i s  c o m m i t t e e  t h a t  t h e  s u b s i d i a r y  c o m p a n i e s  
o f  t h e  S t e e l  C o r p o r a t i o n  h a v e  b e e n  g u i l t y  o f  i l l - t r e a t m e n t  o f  t h e i r  e m p l o y e e s ,  
a n d  s o m e  s t a t e m e n t s  m a d e  b e f o r e  t h is  c o m m i t t e e  h a v e  b e e n  b a s e d  o n  
m i s i n f o r m a t i o n  a n d  a r e  a b s o l u t e l y  w i t h o u t  f o u n d a t i o n .

“ I  w is h  t o  s t a t e  t h a t  t h e r e  is  n o  b a s i c  i n d u s t r y  i n  t h i s  c o u n t r y ,  n o r  in  t h e  
w o r l d ,  in  m y  o p i n i o n ,  w h i c h  h a s  p a i d  l a r g e r  w a g e s  t o  i t s  e m p l o y e e s  t h a n  t h e  
S t e e l  C o r p o r a t i o n ,  a n d  p e r h a p s  n o t  a s  l a r g e ,  n o r  t r e a t e d  i t s  e m p l o y e e s  w i t h  
g r e a t e r  r e s p e c t  a n d  c o n s i d e r a t i o n  t h a n  t h e  S t e e l  C o r p o r a t i o n  a n d  i t s  s u b ­
s id ia r ie s ,  i f  a s  g r e a t .

“ I  s h a l l  u n d e r t a k e  t o  g i v e  y o u ,  a s  m u c h  in  d e t a i l  a s  y o u  c a r e  t o  h e a r ,  t h e  
f ig u r e s  w h i c h  I  t h i n k  d e m o n s t r a t e  w h a t  1 h a v e  a l r e a d y  s a i d .

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

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

“ A t  t h e  t o p  o f  t h e  p h o t o g r a p h  i t  r e a d s ,  ‘ S h a ll  f i e n d i s h  c r u e l t y  r u l e  
A m e r i c a ?  M r s .  F a n n i e  S e l le n s  s h o t ,  b r a in s  b e a t e n  o u t ,  b o d y  j u m p e d  o n ,  
d a n c e d  o n  a n d  g h o u l i s h l y  m u t i l a t e d  b y  t h e  s t e e l  t r u s t s ’ h e l l i s h  c r e w .  R e a d  
T h e  N e w  M a j o r i t y . ’

“ M r s .  F a n n i e  S e l le n s  w a s  s h o t  a t  a  p l a c e  c a l l e d  B r a c k e n r i d g e ,  in  P e n n s y l ­
v a n i a .  W e  h a v e  n o  w o r k s  t h e r e ,  n o  m e n  t h e r e .

“ I f  s h e  w a s  k i l l e d  a t  t h a t  p l a c e ,  c o n c e r n i n g  w h i c h  I  h a v e  n o  c o n t r a d i c t i o n  
t o  m a k e ,  i t  w a s  b y  p e o p l e  o t h e r  t h a n  a n y  o n e  c o n n e c t e d  w i t h  a n y  s u b ­
s i d i a r y  o f  t h e  U n i t e d  S t a t e s  S t e e l  C o r p o r a t i o n  o r  w i t h  t h e  c o r p o r a t i o n  i t s e l f  
o r  w i t h  t h e  k n o w l e d g e  o f  a n y  o f  t h e m .

“ L o o k i n g  a t  t h e  p i c t u r e ,  i t  s e e m s  e v i d e n t  t o  m e  t h a t  t h is  w o m a n  w a s  n o t  
k i l l e d  b y  a  b u l l e t  w o u n d  in  t h e  f o r e h e a d .  I t  s e e m s  t o  m e  i t  m i g h t  b e  t h e  
p i c t u r e  o f  s o m e  o n e  e l s e  i n j u r e d  o n  s o m e  o t h e r  o c c a s i o n .  B u t  o f  t h a t  I  
m u s t  a d m i t  I  h a v e  n o  k n o w l e d g e  o r  i n f o r m a t i o n . ”

“ H a s  n o t  y o u r  o w n  c o m p a n y  i n v e s t i g a t e d  t h a t  m a t t e r  i n  v i e w  o f  t h e  
c h a r g e  m a d e  s o  t h a t  y o u  c a n  t e l l  u s  e x a c t l y  h o w  t h is  d i d  h a p p e n ? ”  a s k e d  
S e n a t o r  K e n y o n .

“ W e  h a v e , "  r e p l i e d  M r  G a r y .  “ A t  t h e  C o r o n e r ’s  i n q u e s t  D r .  G .  L 
B a u m g a r n e r  t e s f i f i e d  t h a t  M r s .  S e l le n s  w a s  n o t  s h o t  i n  t h e  b a c k ,  b u t  t h a t  
s h e  d i e d  o f  a  h e m o r r h a g e  c a u s e d  b y  g u n s h o t  w o u n d s  o n  t h e  l e f t  s i d e  o f  t n e  
h e a d .  H o  s a id  t h a t  h e  m a d e  a  t h o r o u g h  e x a m i n a t i o n  o f  t h e  b o d y  a n d  d i d  
n o t  f i n d  a  w o u n d  in  t h e  b a c k .  W e  h a v e  m a d e  i n q u i r y  in  r e g a r d  t o  i t ,  M r .  
C h a i r m a n — a  g o o d  d e a l  o f  i n q u i r y .  T h e r e  is  n o  d o u b t  t h a t  t h e  C o r o n e r 's
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v e r d i c t  is  b a s e d  o n  t h o  f a c t s .  I t  i s  a b s o l u t e l y  c e r t a i n  t h a t  n o n e  o f  o u r  
i n t e r e s t s  h a d  a n y t h i n g  t o  d o  w i t h  t h o  m a t t e r  o r  h a d  a n y  k n o w l e d g e  w h a t ­
e v e r  w i t h  r e g a r d  t o  i t . ”

“ T h e  p r e s e n t  s t r i k e . ”  h e  c o n t i n u e d ,  “ h a s  b e e n  c o n d u c t e d  in  m a n y  
r e s p e c t s  l i k e  o t h e r  s t r i k e s ,  o n l y  w o r s e  in  s o m e  o f  i t s  f e a t u r e s . ”

“ Y o u  d o  n o t  b e l i e v e ,  d o  y o u , ”  a s k e d  S e n a t o r  K e n y o n ,  “ t h a t  t h e  m e n  w h o  
h a v e  g o n e  o u t  o n  t h e  s t r ik e  a r e  m e n  w h o  d i d  n o t  s u b s c r i b e  f o r  L i b e r t y  
b o n d s  o r  d i d  n o t  s u b s c r i b e  t o  t h e  R e d  C r o s s ? ”

" W e l l ,  I  c o u l d  a n s w e r  t h a t  q u e s t i o n  b e t t e r  i f  I  k n e w  h o w  m a n y  o f  t h e  m e n  
a r e  o u t  o n  s t r i k e .  Y o u  w o u l d  l i k e  t o  k n o w  t h a t ,  M r .  C h a i r m a n ,  a n d  s o  
w o u l d  t .  I  w il l  t e l l  y o u  w h y  I  m a k e  t h a t  a n s w e r .  I  h a d  s t a r t e d  t o  s a y  
t h a t  t h is  s t r i k e  w a s  c o n d u c t e d  l i k e  o t h e r  s t r i k e s ,  o n l y  i t  w a s  w o r s e  in  m a n y  
o f  i t s  a s p e c t s .  T h i s  s t r i k e  w a s  i n u a g u r a t e d  b y  t h e  u n i o n  le a d e r s ,  n o t  b y  t h o  
m e n .  T h e  u n i o n  le a d e r s  h a v e  b e e n  a t t e m p t i n g  a l l  t h e s e  y e a r s  t o  o r g a n i z e  
h e  m e n .  T ,  e  m e n  h a v e  n o t  b e e n  s e e k i n g  t h e  a s s i s t a n c e  o f  s o m e  o n e  t o  

o r g a n i z e  t h e m . ”  .
“ W h a t  u n i  in  l e a d e r s ?  W h a t  a r e  t h e  n a m e s  o f  t h e  u n i o n  le a d e r s  y o u  

r e f e r  to?" a s k e d  S e n a t o r  W a l s h  o f  M a s s a c h u s e t t s .
“ W e l l ,  t h e  A m e r i c a n  F e d e r a t i o n  o f  L a b o r ,  I  w i l l  s a y ,  g e n e r a l l y  s p e a k i n g .  

N o w ,  s t r ik e s  w e r e  t h r e a t e n e d  f r o m  t i m e  t o  t i m e .  T h e r e  h a v e  b e e n  a  g r e a t  
m a n y  t h r e a t s  b y  u n i o n  le a d e r s ,  g o i n g  b a c k  o v e r  q u i t e  a  l o n g  p e r i o d .  T h e y  
s a y  t h a t  w e  o b s t r u c t  t h e i r  m o v e m e n t s ,  w e  in t e r f e r e  w i t h  t h e i r  p r o g r a m ,  a n d ,  
i f  w e  d i d , i t  w a s  b e c a u s e  w e  t r e a t e d  o u r  m e n  in  s u c h  a  w a y  t h a t  t h e y  p r e ­
f e r r e d  t o  r e m a in  o u t s i d e  o f  t h e  u n i o n :  b u t  t h e  s t r i k e  w a s  a n t i c i p a t e d  b y  
t h r e a t s ,  i n t i m i d a t i o n s ,  a n d  p r o m is e s  o f  v a r i o u s  k i n d s ,  w h i c h  m i g h t  a p p e a l  
t o  t h e  n a t u r a l  c u p i d i t y  o f  u n e d u c a t e d  w o r k m e n .  I  h a v e  s e v e r a l  s p e c i m e n s  
w i t h  m e ,  a  g o o d  m a n y  s p e c i m e n s — I  w i l l  s a y  a  n u m b e r  o f  s p e c i m e n s  t h a t  
h a v e  b e e n  s e n t  t o  m e — o f  l e t t e r s  s e n t  t o  t h e  f a m i l i e s  o f  t h e  w o r k m e n , w h i c h  
I  w i l l  p r o d u c e  f o r  t h e  i n s p e c t i o n  o f  t h e  S e n a t o r s  i f  d e s i r e d .

“ W e l l ,  t h e  s t r i k e  w a s  c a l l e d .  T h e  t h r e a t s  h a d  b e e n  m a d e — w e  d o  n o t  
k n o w  h o w  m a n y .  W e  h a v e  a  g r e a t  d e a l  o f  h e a r s a y  t e s t i m o n y  o n  t h a t  s u b ­
j e c t — s t a t e m e n t s  m a d e  b y  f a m i l i e s — o f  t h r e a t s  t o  b u r n  t h e i r  h o u s e s ,  t o  p u l l  
d o w n  t h e i r  h o u s e s ,  t o  k i d n a p  c h e ir  c h i l d r e n ,  t o  k i l l  t h e  w o r k m e n ,  a n d  s o  
f o r t h  a n d  s o  f o r t h .  A n d  w h e n  t h e  s t r i k e  w a s  c a l l e d  la r g e  n u m b e r s  o f  m e n ,  
i f  w e  b e l i e v e  t h e m  in  t h e i r  s t a t e m e n t s  m a d e  a t  t h o  t i m e  a n d  t h a t  h a v e  b e e n  
m a d e  s i n c e ,  r e m a i n e d  a w a y  f r o m  t h e i r  w o r k  b e c a u s e  t h e y  w e r e  a f r a i d ,  
b e c a u s e  t h e y  d i d  n o t  b e l i e v e  t h o  p r o t e c t i o n  f u r n i s h e d  b y  t h e  S t a t e  o r  t h e  
c i t i e s  o r  s h e r i f f s  w a s  a d e q u a t e .

" A f t e r  t h e  p r o t e c t i o n  h a d  b e e n  f u r n i s h e d  in  m a n y  p l a c e s  t h e  m e n  h a v e  
c o m m e n c e d  t o  r e t u r n  t o  t h e i r  s h o p s .  N o w ,  i f  y o u  i n c l u d e  a l l  t h e  m e n  w h o  
r e m a i n e d  a w a y  f r o m  t h e i r  s h o p s  a f t e r  t h e  s t r i k e  w a s  c a l l e d ,  I  t h i n k  i t  i s  a  
f a i r  s t a t e m e n t  t o - d a y  t h a t  n o t  o v e r  2 8 %  o f  t h e  e m p l o y e e s  o f  t h e  s u b s i d i a r y  
c o m p a n i e s  o f  t h e  S t e e l  C o r p o r a t i o n  w e r e  o u t  a n d  r e m a in e d  a w a y ,  b u t  i f  y o u  
l i m i t  t h a t  t o  t h e  m a n u f a c t u r i n g  c o m p a n i e s ,  w h e r e  t h e  s t r ik e s  h a v e  a c t u a l l y  
b e e n  p e n d i n g ,  i t  m i g h t  h a v e  b e e n  a s  h i g h  a s  4 0 %  a t  o n e  t i m e .  I  w i l l  s a y  
t h a t ,  a t  t h e  o u t s i d e  f i g u r e ,  a n d  w e  h a v e  t a k e n  c o n s i d e r a b l e  p a in s  t o  a s c e r ­
t a i n  t h e  f a c t s  in  r e l a t i o n  t o  i t . "

M r .  G a r y  s a id  t h a t  t h e  t o t a l  n u m b e r  o f  m e n  in  t h e  e m p l o y  o r  t h e  c o r p o r a ­
t i o n  o n  t h e  d a y  t h e  s t r i k e  w a s  c a l l e d  w a s  b e t w e e n  2 5 0 ,0 0 0  a n d  2 6 0 ,0 0 0  m e n .

I n  r e f e r e n c e  t o  t h e  w a g e s  p a i d  b y  t h e  S t e e l  C o r p o r a t i o n ,  h e  s a id  t h a t  t h e  
l o w e s t  w a g e  r a t e s  o f  u n s k i l l e d  l a b o r ,  w o r k i n g  t e n  h o u r s  a  d a y ,  is  4 2  c e n t s  a n  
h o u r ,  w o r k e d  o u t  o n  a  b a s i c  e i g h t - b o o r  d a y  p l a n ,  b e i n g  4 2  c e n t s  f o r  t h e  f i r s t  
e i g h t  h o u r s  a n d  t i m e  a n d  o n e , 'h a l f  f o r  t h o  la s t  t w o  h o u r s ,  m a k i n g  a  t o t a l  
w ;i< r- , »  ti'.n  - d a y .  T h a t  w a s  t h e  c h e a p e s t  l a b o r  f o r  m e n .
S o m e  b o y s ,  n o t  v e r y  m a n y ,  r e c e i v e d  a s  l o w  a s  $ 3  a  d a y  f o r  o p e n i n g  d o o r s  
a n d  d o i n g  o t h e r  l i g h t  w o r k .  T h e  h i g h e s t  w a g e  p a i d  w a s  $ 3 2  5 6  a  d a y .  
O n l y  o n e  m a n ,  a  r o l l e r ,  r e c e i v e d  t h a t .  A  c o n s i d e r a b l e  n u m b e r  o f  o t h e r  
s k i l l e d  m e n  r e c e i v e d  w a g e s  v a r y i n g  f r o m  $ 2 9  t o  $ 3 2  a  d a y .  T h e  g e n e r a l  
a v e r a g e  w a g e  f o r  t h e  m a n u f a c t u r i n g  p l a n t s ,  n o t  in c l u d i n g  s a la r ie s  p a i d  t o  
e x e c u t i v e s ,  a d m i n i s t r a t o r s  a n d  s e l l i n g  a g e n t s ,  w a s  $ 6  2 7  a  d a y  in  a l l  t h e  
p l a n t s  i n c l u d e d  w i t h i n  t h e  U n i t e d  S t a t e s  S t e e l  C o r p o r a t i o n  g r o u p s .  T h e  
a v e r a g e  f o r  u n s k i l l e d  l a b o r  w a s  $ 5  a n d  f o r  s k i l l e d  l a b o r  $ 6  7 0  a  d a y .  P r o ­
m o t i o n s  in  b o t h  s k i l l e d  a n d  u n s k i l l e d  g r o u p s  w e r e  m a d e  o n  t h e  m e r i t  b a s is  
e n t i r e l y  in  a l l  c l a s s i f i c a t i o n s .

" I n  o t h e r  w o r d s , "  s a id  M r .  G a r y ,  “ u n d e r  t h e  o p e n  s h o p  p r a c t i c e  a  m a n  
i s  t r e a t e d  in  a c c o r d a n c e  w i t h  h is  m e r i t s . "

O f  t h e  p e r s o n n e l  e m p l o y e d  b y  t h e  S t e e l  C o r p o r a t i o n ,  h e  s a i d  t h a t  2 8 %  
o r  6 9 ,2 8 4  m e n  w o r k e d  t w e l v e  h o u r s  a  d a y  a n d  1 0 2 ,9 0 6  w o r k e d  t e n  h o u r s  a  
d a y ,  t h e  r e s t  w o r k i n g  e i g h t  h o u r s .  F o r  t h e  y e a r  1 9 1 4 ,  in  m a n u f a c t u r i n g ,  
t h e  w a g e s  w e r e  $ 2 .9 3  a  d a y :  J u l y ,  1 9 1 9 ,  $ 6 . 2 7 ,  a n  in c r e a s e  o f  1 1 4 % .  I n  c o a l  
a n d  c o k e  p l a n t s  in  1 9 1 4  t h e  w a g e s  w e r e  $ 2 .7 4  a  d a y ;  in  J u l y ,  1 9 1 9 ,  $ 5 .2 0  p e r  
d a y ,  a n  i n c r e a s e  o f  8 9 . 8 % .

I n  i r o n  o r e  p l a n t s  in  1 9 1 4  t h e  w a g e s  w e r e  $ 2 .7 5 :  in  J u l y ,  1 9 1 9 ,  $ 5 . 2 0 ,  a n  
I n c r e a s e  o f  1 0 7 . 3 % .

I n  t w o  s h i p b u i l d i n g  y a r d s ,  b u i l t  d u r i n g  t h e  w a r ,  a t  t h e  r e q u e s t  o f  t h e  
G o v e r n m e n t ,  w h e n  t h e y  w e r e  c a l l i n g  f o r  m o r e  s h i p s ,  t h e  w a g e s  w e r e ,  in  
J u l y ,  1 9 1 9 ,  $ 5 .5 3  a  d a y .

M i s c e l l a n e o u s ,  $ 2 . 2 6  a  d a y  in  1 9 1 4 ; $ 4 .4 8  in  1 9 1 9 ,  a n  i n c r e a s e  o f  9 8 . 2 % .  
A l l  c o m p a n i e s  in  1 9 1 4 ,  $ 2 .8 8  a  d a y ;  in  J u l y ,  1 9 1 9 ,  $ 5 .9 9 ,  a n  i n c r e a s e  o f  

1 0 8 % .  * 
U n s k i l l e d  l a b o r ,  t e n  h o u r s ,  1 9 1 4 ,  $ 2  a  d a y ;  J u l y ,  1 9 1 9 ,  $ 4 .6 2 ,  a n  I n c r e a s e  

o f  1 3 1 % .
T w e l v e  h o u r s ,  in  1 9 1 4 ,  $ 2 .4 0  a  d a y ;  in  J u l y ,  1 9 1 9 ,  $ 5 .8 8 ,  a n  i n c r e a s e  o f  

1 4 5 % .
S o m e  o f  t h e  S u p e r i n t e n d e n t s  r e c e i v e d  $ 6 ,0 0 0  a n d  $ 7 ,0 0 0  a  y e a r .
“ M r .  G o m p e r s ,  a n d  a l s o  M r .  F i t z p a t r i c k , "  s a i d  S e n a t o r  K e n y o n ,  “ h a v e  

s a i d  t h a t « t h e  s t e e l  s t r i k e  w a s  c a l l e d  a s  a  r e s u l t  o f  y o u r  r e f u s a l  t o  m e e t  a  c o m ­
m i t t e e  o f  t h e  m e n . "

“ T h e y  o u g h t  t o  k n o w ;  t h e y  c a l l e d  i t , ”  r e p l i e d  M r .  G a r y .
“ D o  y o u  a g r e e  w i t h  t h e m  t h a t  t h a t  w a s  t h e  c a s e ? ”  a s k e d  S e n a t o r  B o r a h .
“ I  w i l l  a g r e e  t o  t h e  s t a t e m e n t  t h a t  t h e r e  w a s  n o  c a u s e .  T h e  m e n  w e r e  n o t  

c o m p l a i n i n g ;  t h e  m e n ,  t h e  w o r k m e n ,  h a d  f o u n d  n o  f a u l t .  W e  a r e  o n  t h e  
b e s t  o f  t e r m s  w i t h  o u r  m e n  a n d  h a v e  a l w a y s  b e e n  o n  t h o  b e s t  o f  t e r m s  w i t h  
o u r  m e n ,  w i t h  s o m e  v e r y  s l ig h t  e x c e p t i o n s — i n c o n s e q u e n t i a l  e x c e p t i o n s . ”  

“ H o w  d i d  y o u  p e r s o n a l l y  k n o w  t h a t  h u n d r e d s  a n d  t h o u s a n d s  o f  y o u r  m e n  
w e r e  c o n t e n t  a n d  s a t i s f i e d ? ”  S e n a t o r  W a l s h  a s k e d .

“ S e n a t o r ,  I  k n o w  i t  b e c a u s e  I  m a k e  i t  m y  p a r t i c u l a r  b u s in e s s  a l l  t h e  t i m e  
t o  k n o w  t h e  f r a m e  o f  m i n d  o f  o u r  p e o p l e .  N o t  t h a t  I  v i s i t  e v e r y  m a n ;  I  d o  
n o t  d o  t h a t .  O f  c o u r s e ,  I  c o u l d  n o t  d o  t h a t .  N o t  t h a t  t h e r e  c o u l d  n o t  b e  
s o m e t h i n g  d o n e  o r  s o m e t h i n g  s a id  in  t h e  m i l l s  t h a t  I  w o u l d  n o t  k n o w .  B u t ,  
in  t h e  f i r s t  p l a c e ,  m y  i n s t r u c t i o n s  r e g a r d i n g  t h e  t r e a t m e n t  o f  t h e  m e n  a r e  
a b s o l u t e l y  p o s i t i v e ,  g i v e n  t o  t h e  P r e s i d e n t s  a t  t h e  P r e s i d e n t s ’ m e e t i n g s  
r e g u l a r l y .  P l e n t y  o f  m y  r e m a r k s  t o  t h e  P r e s i d e n t s  h a v e  b e e n  p r i n t e d  a n d  
c a n  b e  e x h i b i t e d  i f  n e c e s s a r y . ”

“ W e  h a v e  a  w e l f a r e  d e p a r t m e n t .  A  m a n  a t  t h o  h e a d  o f  o u r  w e l f a r e  d e ­
p a r t m e n t ,  M r .  C l o s e ,  w h o  is  h e r e ,  i s  a r o u n d  a m o n g  t h e  w o r k e r s  a l l  t h e  t i m e  
m o r e  o r  l e s s ,  t r y i n g  t o  a s c e r t a in  c o n d i t i o n s .  B e c a u s e  p u b l i c  w r i t e r s ,  u n b e ­
k n o w n  t o  u s ,  h a v e  b e e n  a m o n g  o u r  w o r k e r s  m a k i n g  in q u i r ie s  a n d  r e p o r t i n g ,  
a n d  h a v e  w r i t t e n  a r t i c l e s  o n  t h e  s u b je c t ;  a n d  b e c a u s e  w e  c o m e  in  c o n t a c t  
w i t h  t h e  f o r e m e n  a n d  f r e q u e n t l y  w i t h  t h e  m e n  in  g o i n g  t h r o u g h  t h o  m i l l s .  
M r .  F a r r e l l  a n d  m y s e l f  a n d  o t h e r s  f r o m  t i m e  t o  t i m e ,  w o  h a v e  a  s t a n d i n g  
r u l e  t h a t  i f  a n y  o f  o u r  m e n  in  a n y  d e p a r t m e n t  a r e  d i s s a t i s f i e d  in  a n y  r e s p e c t  
t h e y  m a y  c o m e  s i n g l y  o r  t h e y  m a y  c o m e  in  g r o u p s  t o  t h e  f o r e m e n ,  a s k  f o r  
a d ju s t m e n t s  a n d  m a k e  c o m p l a i n t s ,  a n d ,  i f  n e c e s s a r y ,  t h e y  m a y  c o m e  b e f o r e

t h e  P r e s i d e n t  o f  t h e  c o m p a n y  a n d  i f  n e c e s s a r y  t h e y  c a n  c o m e  t o  t h e  C h a i r ­
m a n  o f  t h e  c o r p o r a t i o n .

I n  r e p l y  t o  a  q u e s t i o n  b y  S e n a t o r  W a l s h  M r .  G a r y  s a id  h e  h a d  r e f u s e d  t o  
m e e t  t h e  l a b o r  le a d e r s  w h o  c a l l e d  t h e  s t r ik e  f o r  t h o  r e a s o n ,  a s  h e  h a d  s t a t e d  
m a n y  t i m e s  b e f o r e ,  t h a t  t h e y  d i d  n o t  r e p r e s e n t  t h e  r a n k  a n d  f i l e  o f  t h o  m e n  
e m p l o y e d  b y  t h o  S t e e l  C o r p o r a t i o n .  T h e y  w e r e  n o t ,  h e  s a i d ,  a u t h o r i z e d  t o  
s p e a k  f o r  t h e  m e n  a n d  h e  " w a s  a b s o l u t e l y  c e r t a i n  t h a t  t h e y  d i d  n o t  r e p r e s e n t  
t h e  s e n t i m e n t  o f  a  l a r g e  m a j o r i t y ”  o f  t h e  w o r k m e n .  I f  t h e y  h a d  r e p r e s e n t e d  
t h e  m e n ,  h e  a d d e d ,  h e  w o u l d  h a v e  r e c e i v e d  t h e m ,  a n d  i f  a n y t h i n g  h a d  b e e n  
p r o v e d  w r o n g  t h e  w r o n g  w o u l d  h a v e  b e e n  r e c t i f i e d .

“ H a v e  y o u  n o t  l e a r n e d  s i n c e , ”  a s k e d  S e n a t o r  W a l s h ,  “ t h a t  s o m e  o f  t h e s e  
m e n  d i d  r e p r e s e n t  s o m e  o f  y o u r  e m p l o y e e s ,  b e c a u s e  s o m e  o f  y o u r  e m p l o y e e s  
d i d  g o  o u t  o n  s t r i k o  a t  t h e i r  c o m m a n d ? ”

“ I  h a v e  l e a r n e d , ”  r e p l i e d  M r .  G a r y ,  “ t h a t  a  s m a l l  p e r c e n t a g e  o f  o u r  m e n  
a t  t h a t  t i m e  h a d  j o i n e d  t h e  u n i o n s ,  a n d ,  in  f a c t ,  I  s u p p o s e d  t h a t  b e f o r e .  I  
h a v e  s u p p o s e d  a l l  t h e  t i m o  t h a t  t h e r e  w a s  a  p e r c e n t a g e  o f  o u r  m e n  t h a t  b e ­
l o n g e d  t o  u n i o n s .  I  b e l i e v e  t h a t  is  t r u e ,  a n d  o f  c o u r s e  t h e y  h a d  a  r i g h t  t o  
b e l o n g  t o  u n i o n s  a n d  w e  m a k e  n o  o b j e c t i o n  t o  t h a t ;  n o t w i t h s t a n d i n g  w h a t  
h a s  b e e n  s a i d ,  w e  m a k e  n o  o b j e c t i o n  t o  i t  w h a t e v e r . ”

“ W a s  t h e r e  a n y  o t h e r  r e a s o n  f o r  y o u r  r e f u s a l  t o  s e e  t h e s e  m e n ,  t o  s e e  
w h e t h e r  t h e y  d i d  r e p r e s e n t  y o u r  m e n  o r  n o t ,  e x c e p t  t h a t  y o u r  p e r s o n a l  i n ­
v e s t i g a t i o n  s a t i s f i e d  y o u  t h a t  t h e y  c o u l d  n o t  e n l i g h t e n  y o u  a n y  a b o u t  t h e  
c o n d i t i o n  o f  y o u r  w o r k m e n  a n d  t h e i r  r e l a t i o n s h i p  t o  t h e  c o m p a n y , ”  c o n ­
t i n u e d  S e n a t o r  W a l s h .

y »  e l l , ”  s a id  M r .  G a r y ,  “ I  w a n t  t o  b e  f r a n k  e n o u g h  t o  s a y  t h a t  i t  h a s  b e e n  
m y  p o l i c y ,  a n d  t h e  p o l i c y  o f  o u r  c o r p o r a t i o n ,  n o t  t o  d e a l  w i t h  u n i o n  l a b o r  
l e a d e r s . ”

“ A t  a n y  t i m e ? ”  a s k e d  S e n a t o r  W a l s h .
A t  a n y  t i m e , ”  w a s  t h e  r e p l y .  “ A n d  f o r  t h a t  r e a s o n  w o  d o  n o t  b e l i e v e  in  

c o n t r a c t i n g  w i t h  u n i o n s .  W h e n  a n  e m p l o y e r  c o n t r a c t s  w i t h  t h e  u n i o n  l a b o r  
l e a d e r s  h o  i m m e d i a t e l y  d r i v e s  a l l  o f  h i s  e m p l o y e e s  i n t o  t h o  u n i o n s .  O t h e r ­
w i s e ,  t h e y  c a n n o t  g e t  e m p l o y m e n t .  T h a t  is  a  p a r t  o f  t h o  r e a s o n  f o r  t r y i n g  
t o  o r g a n i z e  t h e  m e n ,  a n d  t h a t  is  w h y  w e  h a v e  b e e n  s u c h  a n  o b s t r u c t i o n .  I  
a m  n o t  a n t a g o n i z i n g  u n i o n s ;  I  a m  n o t  s a y i n g  t h a t  t h e y  h a v e  n o t  a  p e r f e c t  
r i g h t  t o  f o r m  u n i o n s ;  o f  c o u r s e  t h e y  h a v e .  B u t  w o  a r e  n o t  o b l i g e d  t o  c o n ­
t r a c t  w i t h  t h e m  i f  w e  d o  n o t  c h o o s e  t o  d o  s o :  a n d  w e  t h i n k ,  b e c a u s e  o f  m a n y  
t h i n g s  t h a t  h a v e  h a p p e n e d — a n d  s o m e  o f  t h e m  a r o  h a p p e n i n g  t o d a y — t h a t  
u n i o n i s m  is  n o t  a  g o o d  t h i n g  f o r  t h e  e m p l o y e r  o r  e m p l o y e e ,  e i t h e r  o n e ,  a n y  
m o r e  t h a n  t h e  m a n  w h o  d o e s  b e l o n g  t o  a  u n i o n  s h o u l d  b o  p r o h i b i t e d  f r o m  
w o r k  in  o u r  s h o p .

M r .  G a r y  s a id  h e  w a s  c e r t a i n  n o t  o v e r  1 5 %  o f  t h e  m e n  h a d  j o i n e d  t h e  
u n i o n ,  a n d  t h e n  o n l y  a f t e r  a  l o n g  c a m p a i g n  o n  t h e  p a r t  o f  t h e  o r g a n i z e r s .  
F u l l y  7 5 ,0 0 0  o f  t h e  m e n  w e r e  s t o c k h o l d e r s  in  t h e  c o r p o r a t i o n .

“ I f  t h is  c o m m i t t e e  ( t h e  F i t z p a t r i c k  c o m m i t t e e )  t h a t  c a m e  t o  s e e  y o u  h a d  
b e e n  c o m p o s e d  o f  m e n  w h o  w e r e  a c t u a l l y  in  y o u r  e m p l o y ,  e v e n  t h o u g h  t h e y  
h a d  b e e n  u n i o n  m e n ,  w o u l d  y o u  h a v e  r e c e i v e d  t h e m ? ”  a s k e d  S e n a t o r  
K e n y o n .

“ Y e s ,  u n le s s  t h e y  c a m e  s p e c i f i c a l l y  a s  u n i o n  l e a d e r s ,  a n d  I  d o  n o t  k n o w  
t h e n  w h e t h e r  I  w o u l d  o r  n o t .  B u t  t h e y  d i d  n o t  r e p r e s e n t  o u r  m e n ,  a n d  
t h e r e f o r e  I  d i d  n o t  h a v e  t o  d e c i d e  t h a t  q u e s t i o n . ”

T h e  f u n d a m e n t a l  is s u e  i n v o l v e d  in  t h o  p r e s e n t  c o n t r o v e r s y ,  M r .  G a r y  
s a i d ,  w a s ,  in  h is  o p i n i o n ,  t h e  o p e n  s h o p .  H e  r e f e r r e d  t o  a  l e t t e r  h e  h a d  
w r i t t e n  t o  P r e s id e n t  W i l s o n ,  b u t  w h i c h  h e  d i d  n o t  p r o d u c e .

A s  I  s a id  in  m y  l e t t e r  t o  t h e  P r e s i d e n t , "  h e  s a i d ,  " I  d o  n o t  k n o w  w h e t h e r  
y o u  a r e  f a m i l i a r  w i t h  t h a t  o r  n o t — o n  t h a t  s u b j e c t ,  It  a l l  c o m e s  d o w n ,  a l l  o f  
t h i s  q u e s t i o n  o f  u n i o n i s m ,  g e n t l e m e n ,  a l l  c o m e s  d o w n  t o  t h e  o n e  q u e s t i o n  o f  
a n  o p e n  s h o p  o r  a  c l o s o d  s h o p .  I f  y o u  m a k e  c o n t r a c t s  w i t h  l a b o r  u n i o n s  
a n d  i f  y o u  r e c o g n i z e  t h e  l e a d e r s  o f  l a b o r  u n i o n s  i t  f o r c e s  e v e r y  o n e  t o  g o  
i n t o  t h e  u n i o n s ,  a n d  t h a t  m e a n s  a  c l o s e d  s h o p .

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

“ W h i l e  i t  w a s  y o u r  p o l i c y  n o t  t o  d e a l  w i t h  t h e  u n i o n  o r  u n i o n  l e a d e r s ,  d o  
y o u  s e e k  t o  p r e v e n t  t h e  o r g a n i z a t i o n  o f  u n i o n s  w i t h i n  t h e  s h o p s ? ”  S e n a t o r  
S t e r l i n g  a s k e d .

“ W e  d o  n o t  in  a n y  r e s p e c t , ”  M r .  G a r y  r e p l i e d .  “ T h e  f u n d a m e n t a l  i s s u e ,  
a s  I  c o n c e i v e  i t ,  i s  t h e  q u e s t i o n  o f  a n  o p e n  s h o p  o r  a  c l o s e d  s h o p .  T h e  
q u e s t i o n  o f  a l l o w i n g  a  m a n  t o  w o r k  w h e r e  h e  p le a s e s ,  w h e t h e r  l i e  b e l o n g s  
t o  a  u n i o n  o r  n o t ,  a n d  t h o  r i g h t  o f  t h e  e m p l o y e r  t o  e m p l o y  a  m a n  in  h is  
s h o p ,  w h e t h e r  t h e  m a n  is  a  u n i o n  m a n  o r  n o t .  I  b e l i e v e  t h a t  i t  i s  w e l l  k n o w n  
a l l  o v e r  t h o  w o r l d  a n d  is  t h e  o p i n i o n  o f  a  la r g e  m a j o r i t y  o f  t h o  p e o p l e  o f  t h e  
w o r l d  t h a t  t h e  o p e n  s h o p  is  e s s e n t i a l  t o  p r o g r e s s  a n d  p r o s p e r i t y ,  a n d  t h a t  t h e  
c l o s e d  s h o p  m e a n s  le s s  p r o d u c t i o n ,  le s s  w o r k ,  h ig h e r  c o s t s .  I  t h i n k ,  w h e n  
y o u  a r e  d i s c u s s in g  t h e  q u e s t i o n  o f  t h o  h ig h  c o s t  o f  l i v i n g  t h e r e  is  n o t h i n g  
m o r e  i m p o r t a n t  t o  c o n s i d e r  w i t h  i t  t h a n  t h a t  m a n u f a c t u r i n g  e s t a b l i s h ­
m e n t s  s h a l l  b e  a l l o w e d  t o  o p e r a t e  u n r e s t r i c t e d  b y  l a b o r  u n i o n s  o r  a n y ­
b o d y  e l s e ,  d e p e n d i n g  u p o n  t h e  g o o d  w i l l  o f  t h e  l a b o r e r s ,  t h e  w o r k m e n  
t h e m s e l v e s  w h o ,  o f  c o u r s e ,  a r e  c o n t r o l l e d  b y  t h o  t r e a t m e n t  t h e y  r e c e i v e ,  
i n c l u d i n g  w a g e  r a t e s  a n d  w o r k i n g  a n d  l i v i n g  c o n d i t i o n s .

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

H e  b r a n d e d  a s  f a l s e  in  e v e r y  p a r t i c u l a r  t h e  c h a r g e ,  m a d o  t o  t h o  c o m m i t ­
t e e ,  t h a t  t h o  c o r p o r a t i o n  a p p r o p r i a t e d  a  f u n d  o f  f r o m  $ 2 ,0 0 0 ,0 0 0  t o  $ 2 0 , ­
0 0 0 ,0 0 0  a b o u t  e i g h t e e n  y e a r s  a g o  t o  c o m b a t  u n i o n i s m  in  t h e  s t e e l  p l a n t s  u n ­
d e r  i t s  c o n t r o l .  N e i t h e r  h a d  h e  a n y  e v i d e n c e  t h a t  t h e  F e d e r a t i o n  o f  L a b o r  
h a d  s e t  a s id e  a  h u g e  f u n d  t o  o r g a n i z e  t h e  s t e e l  I n d u s t r y .

■W hen  a s k e d  a t  t h e  c l o s e  o f  t h e  m o r n i n g  s e s s io n  i f  h e  w o u l d  p r o d u c e  t h e  
c o r r e s p o n d e n c e  b e t w e e n  h i m s e l f  a n d  P r e s i d e n t  W i l s o n  r e l a t i n g  t o  t h e  s t e e l  
s t r i k e ,  h e  r e p l i e d  t h a t  h e  d i d  n o t  t h i n k  t h a t  w o u l d  b e  c o u r t e o u s  t o  t h e  
P r e s i d e n t ,  f o r  w h o m  h e  h a d  t h e  h ig h e s t  r e g a r d .

With Mr. Gary wore R. V. Lindabury, general counsel; John Reis, Vice-President; W J. Fiiibert, Controller, and other officials of the Steel Corporation. On Oct. 1 fivo employees of tho Steel Corporation also testified before tho Senate Investigating Committee. With reference to their statements, Washington dispatches of Oct. 1 to the N. Y. “Times’ said; .
P o s i t i v e  a s  w a s  t h e  t e s t i m o n y  o f  M r .  G a r y ,  t h a t  o f  t h o  f i v e  w o r k m e n  w a s  

e v e n  m o r e  p o s i t i v e  r e g a r d i n g  s o m e  o f  t h e  m o r e  i m p o r t a n t  p h a s e s  o f  t h e  s t r i k e  
s i t u a t i o n .

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

J o h n  J .  M a r t i n  o f  Y o u n g s t o w n  s w o r e  t h a t  in  h is  o p i n i o n  n o  s t r i k e  v o t e  
h a d  e v e r  b e e n  t a k e n  in  t h e  s t e e l  i n d u s t r y  a n d  t h a t  t h e  l a b o r  l e a d e r s  h a d  c a l l e d  
t h e  s t r i k e  w i t h o u t  r e f e r e n c e  t o  t h e  v i e w s  o f  t h e  m e n  a s  t h e y  m i g h t  h a v e  b e e n  
e x p r e s s e d  t h r o u g h  t h e  b a l l o t .

In his testimony on Oet. 2 Judge Gary reiterated that the 
Steel Corporation would “refuse to do anything that will re­
sult in the closed shop as against the open shop.” In reply 
to Senator Walsh, who asked whether he would confer with 
the iabor leaders to settle the strike, Judge Gary said: “I wall 
not, because they represent but a small minority of the men.” His testimony on Oct. 2 wras summarized in Washington 
dispatches to the N . Y. “Times” as follows:

H e  r e p e a t e d  t h a t  i f  t h e  u n i o n  le a d e r s  w h o  h a d  s o u g h t  t o  n e g o t i a t e  w i t h  
h i m  h a d  b e e n  b o n a - f i d e  r e p r e s e n t a t i v e s  o f  t h e  e m p l o y e e s  o f  t h e  S t e e l  C o r "  
p o r a t i o n  h e  w o u l d  h a v e  m e t  t h e m  a n d  d is c u s s e d  w i t h  t h e m  s u c h  m a t t e r s  a s  
m i g h t  h a v e  b e e n  a t  is s u e .  I f  p e a c e  is  m a i n t a i n e d  in  t h e  in d u s t r i a l  c e n t r e s -  
i f  t h e  l a w  is  j u s t l y  e n f o r c e d ,  a n d  i f  l a w - a b i d i n g  c i t i z e n s  a r e  “ l e f t  f r e e  t o  d o  
a s  t h e y  p l e a s e , ”  in  h is  o p i n i o n  “ t h e  e m p l o y e e s ,  w h o  a r e  t h e  o n e s  m o s t  i n ­
t e r e s t e d ,  w i l l  s e t t l e  t h is  q u e s t i o n  f o r  t h e m s e l v e s . "

T h e  r e la t i o n s h i p  b e t w e e n  t h e  S t e e l  C o r p o r a t i o n  a n d  i t s  t h o u s a n d s  o f  e m ­
p l o y e e s  M r .  G a r y  c h a r a c t e r i z e d  a s  i n t i m a t e .  O n e  o f  t h e  m o s t  r e g r e t t a b l e  

c o n d i t i o n s  t h a t  h a s  g r o w n  o u t  o f  t h e  w a r ,  s a i d  M r .  G a r y ,  w a s  t h e  in f l a m i n g  
a n d  d i s t o r t i n g  o f  t h e  m i n d s  o f  m e n  a ll  o v e r  t h e  w o r l d ,  a n  u n f o r t u n a t e  s i t u a ­
t i o n  t h a t  h a d  b e e n  t a k e n  a d v a n t a g e  o f  b y  c e r t a i n  “ v i c i o u s  e l e m e n t s ”  w h o  
w e r e  s e e k i n g  “ t o  g o  b e y o n d  t h e  d o m a i n  o f  p r o p r i e t y  t o  b r i n g  a b o u t  r e v o l u ­
t i o n s ,  t o  b r i n g  a b o u t ,  i f  p o s s i b l e ,  t h e  f o r c i b l e  d i s t r i b u t i o n  o f  w e a l t h . "

T h e  C h a i r m a n  o f  t h e  S t e e l  C o r p o r a t i o n  r e f e r r e d  t o  t h e  p r e s e n t  i n d u s t r ia l  
s i t u a t i o n  i n  E n g l a n d .  H e  s a id  h e  w a s  i n c l i n e d  t o  f e a r  t h a t  l a b o r  u n i o n i s m  
h a d  p r a c t i c a l l y  g a i n e d  in d u s t r ia l  c o n t r o l  in  E n g l a n d ,  a n d  i f  t h is  h a p p e n e d  
t o  b e  t h e  c a s e  i t  w o u l d  p r o v e  t o  b e  “ a  v e r y  g r e a t  d a m a g e  t o  t h e  p r o g r e s s ,  
p r o s p e r i t y ,  a n d  h a p p i n e s s  o f  E n g l a n d . ”

H e  e x p r e s s e d  t h e  h o p e  t h a t  E n g l a n d  w o u l d  b e  a b l e  t o  s o l v e  t h e  g r e a t  p r o b ­
le m  n o w  b e f o r e  t h a t  c o u n t r y .

M r .  G a r y  b e g a n  h is  s e c o n d  d a y ’s  n a r r a t iv e  b y  c a l l i n g  a t t e n t i o n  t o  a  m is ­
t a k e  h o  m a d e  y e s t e r d a y  w h e n  h e  s a i d  t h a t  a  m a j o r i t y  o f  t h e  e m p l o y e e s  o f  
t h e  S t e e l  C o r p o r a t i o n  w e r e  w o r k i n g  f o r  4 2  c e n t s  a n  h o u r .  H e  a s s e r t e d  t h a t  
h o  s h o u l d  h a v e  s a i d  a  m i n o r i t y  r e c e i v e d  t h a t  w a g e ,  s i n c e  o n l y  a  f r a c t i o n  o f  
m o r e  t h a n  2 4 %  o f  t h e  2 5 0 ,0 0 0  m e n  e m p l o y e d  b y  t h e  c o r p o r a t i o n  w e r e  w o r k ­
i n g  f o r  a  w a g e  a s  l o w  a s  4 2  c e n t s  a n  h o u r .

FEDERAL TRADE COMMISSION'S REPORT ON BI­
TU M IN O U S COAL PRODUCTION.

A report on the cost of producing bituminous coal in 
Pennsylvania was made public by the Federal Trade Com­
mission on Sept. 7. The effect of governmental regulations, 
and of prices on the production of coal, is analyzed at length 
in the report, and, the Commission announces, it is found 
that under regulation, in the face of steadily rising costs in 
each field, the sales realizations either decreased or showed 
only a slight increase over the period of April-August 1917, 
immediately preceding regulation. The Commission in a summary says:

I t  is  a l s o  c l e a r  t h a t  t h e  c o a l  s h o r t a g e  d u r i n g  t h e  w i n t e r  o f  1 9 1 7 - 1 8  c a n  
in  n o  w a y  b o  a t t r i b u t e d  t o  p r i c e s  f i x e d  b y  t h e  G o v e r n m e n t ,  b u t  w a s  d i ­
r e c t l y  c a u s e d  b y  l a c k  o f  a d e q u a t e  t r a n s p o r t a t i o n .  T h e  f i f t y  r e p r e s e n t a t i v e  
o p e r a t o r s  w h o s e  c o s t s  a p p e a r  in  t h e  t a b l e  m i n e d  le s s  c o a l  f r o m  A p r i l  t o  
O c t o b e r  1 9 1 7  ( w h e n  t h e y  o b t a i n e d  t h e i r  h i g h e s t  m a r g i n s )  t h a n  f r o m  A p r i l  
t o  O c t o b e r  1 9 1 8  ( w h e n  t h e i r  m a r g i n s  w e r e  m u c h  l o w e r ) .

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

HW ith regard to its findings as to production cost the Com­
mission in its statement made public on Sept. 7, says:

T h o  p e r i o d  c o v e r e d  e n d s  w i t h  D e c e m b e r  1 9 1 8 ,  b u t  t h e  c o s t  c o n d i t i o n s  
s h o w n  f o r  t h o  la s t  q u a r t o r  o f  1 9 1 8  c a n  b o  t a k e n  a s  g e n e r a l l y  r e p r e s e n t a t i v e  
o f  t h o s e  o f  t o - d a y .  C a s t  is  a n a l y z e d  i n t o  l a b o r ,  s u p p l i e s  a n d  g e n e r a l  
e x p e n s e  a n d  s e l l i n g  p r i c e s  a r e  a l s o  g i v e n .

T h e  r e p o r t  is  in  g r e a t  d e t a i l .  F o r  t h e  y e a r  1 9 1 8  i t  c o v e r s  t h e  o p e r a t i o n s  
o f  6 2 4  o p e r a t o r s ,  w h o  m i m 'd  a b o u t  1 5 2 ,0 0 0 ,0 0 0  n e t  t o n s  f r o m  1 ,2 5 1  m in e s ,  
a n d  f o r  t h e  y e a r s  1 9 1 6 - 1 9 1 8  i t  c o v e r s  t h e  o p e r a t i o n s  o f  f i f t y  o p e r a t o r s  w h o  
m i n e d  a b o u t  3 2 ,0 0 0 ,0 0 0  a n n u a l l y .

A l l  t h o  b i t u m i n o u s  m i n i n g  in  P e n n s y l v a n i a  i s  d o n e  in  t h e  t w o  f i e l d s ;  t h e  
S o u t h w e s t  a n d  t h e  C e n t r a l .  T h e  f o l l o w i n g  s u m m a r y  t a b l e  p r e s e n t s  t h e  
p r i n c i p a l  f a c t s  c o n c e r n i n g  1 9 1 8 :

■Costs----------------------------------  S a le s
S o u th w e s t  F ie l d — G e n e r a l T o t . f . o . b . R e a l i z a - M a r -

1 9 1 8 . L a b o r . S u p p l i e s . E x p e n s e s . M i n e . l i o n . g in .
J a n u a r y - M a r c h ____ - $ 1 . 3 6 $ 0 .2 7 $ 0 .3 2 $ 1 .9 5 $ 2 .7 2 $ 0 .7 7
A p r i l - J u n e __________ -  1 .2 8 .2 6 .2 9 1 .8 3 2 .4 9 .6 6
J u l y - S o p t c m b e r ____ -  1 .3 1 .2 8 .2 8 1 .8 7 2 .4 3 .5 6
O c t o b e r - D e c o m b e r -  1 .3 8 .3 6 .3 2 2 .0 6 2 .4 0 .3 4

Y e a r ____________ $ 0 .2 9 $ 0 .3 0 $ 1 .9 2 $ 2 .5 0 S O .4 8
P r o d u c t i o n  f o r  y e a r ,  8 7 , 9 6 3 .1 8 6  t o n s .
C e n tr a l  F ie l d —

1 9 1 8 .
J a n u a r y - M a r d i ____ . 3 1 . 5 8 $ 0 .2 3 $ 0 .3 0 $ 2 .1 1 $ 3 .0 4 S O .9 3
A p r i l - .T u n e  _ -  1 .5 7 .2 5 .3 0 2 .1 2 3 .1 1 .9 9
J u l y - S o p t e m b e r ____ -  1 .6 1 .2 8 .3 0 2 . 1 9 3 .0 2 .8 3
O c t o b e r - D e c e m b c r -  1 .7 1 .3 5 .3 7 2 .4 3 3 .0 3 .6 0

Y e a p .............................. $ 1 .6 2  $ 0 .2 7  $ 0 .3 2  $ 2 .2 1
P r o d u c t i o n  f o r  y e a r ,  6 3 ,9 6 2 ,0 5 7  t o n s .
N o t e . — A l l  u n i t s  a r e  s h o w n  p e r  t o n  o f  2 ,0 0 0  p o u n d s .

$ 3 .0 5 $ 0 .8 4

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

F o r  t h e  p e r i o d  1 9 1 6 - 1 9 1 8  s im i l a r  f i g u r e s  a r e  s h o w n  f o r  t h e  f o l l o w i n g  s ix  
s i g n i f i c a n t  p e r i o d s ;  t h e  y e a r  1 9 1 6  ( b e f o r e  t h e  U n i t e d  S t a t e s  e n t e r e d  t h e  
w a r ) ;  J a n u a r y - M a r c h  1 9 1 7  ( w h e n  t h e  1 9 1 6  w a g e  s c a l e  w a s  s t i l l  i n  o p e r a t i o n ) ,  
A p r i l - A u g u s t  1 9 1 7  ( w a r  w a s  b e g u n ,  a  h i g h e r  w a g e  s c a l e  w e n t  i n t o  e f f e c t ,  
a n d  u n d e r  t h e  i n f l u e n c e  o f  a  g r e a t  d e m a n d ,  p r i c e s  m o u n t e d  r a p i d l y ) ,  S e p -  
t e m b e r - O c t o b e r  1 9 1 7  ( i m m e d i a t e l y  f o U o w i n g  t h e  G o v e r n m e n t a l  f i x i n g  o f  
m a x i m u m  p r i c e s  f o r  c o a l  n o t  s o l d  u n d e r  c o n t r a c t s  m a d e  p r i o r  t o  A u g .  2 1  
1 9 1 7 ,  a n d  e s t a b l i s h m e n t  o f  t h e  F u e l  A d m i n i s t r a t i o n ) ,  N o v e m b e r  1 9 1 7 -  

M a r c h  1 9 1 8  ( f o l l o w i n g  a d o p t i o n  o f  i n c r e a s e d  w a g e  s c a l e ) ,  A p r i l - D e c e m b e r  
1 9 1 8  ( d u r i n g  t h is  p e r i o d  p r a c t i c a l l y  t h e  e n t i r e  o u t p u t  o f  c o a l  w a s  s u b j e c t  
t o  t h o  G o v e r n m e n t a l  m a x i m u m  p r i c e s ,  m o s t  o f  t h e  p r e v i o u s  c o n t r a c t s  
h a v i n g  e x p i r e d  M a r c h  3 1  1 9 1 8 ) .

G e n e r a l T o t .  f . o . b . R e a l i z a ­ M a r ­
S u p p l i e s ' E x p e n s e .  M i n e . t i o n . g i n .

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

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

p e r  t o n  o f  2 , 0 0 0 p o u n d s .

S o u th w e s t  F i e l d —  L a b o r .
Y e a r  1 9 1 6 - - ..................$ 0 .8 2
J a n . - M a r .  1 9 1 7 _____  .8 8
A p r . - A u g .  1 9 1 7 ________1 .0 2
S e p t . - O c t .  1 9 1 7 ________1 .0 6
N o v .  1 9 1 7 - M a r .  1 9 1 8  1 .3 8
A p r i l - D e e .  1 9 1 8 ________1 .3 5

C e n tr a l  F i e l d —
Y e a r  1 9 1 6 _____________ $ 0 .9 2
J a n . - M a r  1 9 1 7 ________1 .1 2
A p r i l - A u g .  1 9 1 7 ________1 .3 0
S e p t . - O c t .  1 9 1 7 ________1 .3 8
N o v .  1 9 1 7 - M a r .  1 9 1 8  1 .7 0  
A p r i l - D e e .  1 9 1 8 ________1 .7 3

i  n o  i i g u r e s  m  i n e  i o r e g o i n g  t a b l e s  a r e  a v e r a g e s .  T h e  d e t a i l e d  t a b l e s  in  
t h e  r e p o r t  s h o w  fm - e a c h  f i e l d  a  w i d e  r a n g e  b e t w e e n  t h e  h i g h e s t  a n d  lo w e s t  
c o s t  p r o d u c e r s .  T h e  c o s t s  o f  9 0 %  o f  t h e  t o n n a g e ,  h o w e v e r ,  l i e  w i t h i n  a 
r e a s o n a b l e  c o s t  r a n g e .

it  is also announced that the Commission publishes with 
its report a chart showing the distribution, at different 
periods, of each dollar paid by the purchaser, between the 
items of labor, supplies, general expense and margin. It 
shows that labor received 60 cents out of the dollar in 1916, 
about 40 cents (35 in the Southwest and 43 in the Central 
field) during the period April-August 1917, just before Gov­
ernmental regulation, and 56 cents during April-December
;  Fuel Administration’s regulations were infull effect. I he table shows that labor cost increased 65% 
(from 82 cents per ton in 1916 to SI 35 in 19181 in the South­west field, and 88% (from 92 cents per ton to SI 73) in the 
Central field. The Commission strongly urges the need of 
the regular gathering and publication of current costs and 
prices as being of the greatest value to the public, the coal 
trade and the coal miner. The Pennsylvania report of the Commission is part of the results of the work of the Com­
mission for the Fuel Administration. Similar data will be 
published covering anthracite and all the other bituminous fields in the country.

N E W  L A W S  CO M M ITTEE OF U N ITE D  STATES  
SHIPPING BOARD.

As a result of a meeting on Sept. 22 of the New Laws 
Committee of the United States Shipping Board which 
was appointed on Sept. 19, P. A. S. Franklin, President 
of the International Mercantile Marine Company and 
Captain C. A. McAllister of the American Bureau of Ship­
ping were elected Chairman and Secretary respectively of 
the new committee. The purpose of the committee will be 
the study of the needs and demands of the American shipper 
and ship owner which can be met by legislation. On the 
new committee there are Homer L. Ferguson, President of 
the Newport News Shipping Companv; Alfred G Smith 
President of the Ward Line; David T. Warden, Manager 
of the Standard Oil fleet, and Darragh De Lancey of the United States Shipping Board.

Captain McAllister we understand will have an office at room 420 in the Customs House where he will receive com­
plaints and suggestions for amendments to the present 
shipping laws. Captain McAllister following the first 
meeting of the New Laws Committee on Sept. 22 in speaking 
of current criticism of some of the existing shipping laws was 
quoted in the New York “Times” of Sept. 25 as follows- 

T h e  U n i t e d  S t a t e s  G o v e r n m e n t  a n d  A m e r i c a n  s h i p p e r s  h a v e  as m u c h  
s h , p s - o p e r a t i o n  o r  b u i l d i n g ,  a s  t h e  t o t a l  va “ u e  

o f  a l l  t h e  s h i p s  i n  t h e  ■w orld  i n  1 9 1 4 .  w h i c h  is  t h r e e  a n d  a  h a l f  b i l l i o n  d o l l a r s

w ? r r a r t e r t ° /  ti i e , 8 h I p p i n g  o f  t h e  w o r I d  is  u n d « -  t h e  A m e r i c a n  f l a g !  
^  h a t  w e  w a n t  t o  d o  is  t o  k e e p  i t  t h e r e .  T h i s  is  in  c o m p a r i s o n  w i t h  j u s t  
f i f t e e n  o c e a n  g o i n g  s h i p s — c o u n t  ’ e m — t h a t  f l e w  t h e  A m e r i c a n  f l a g  in  1914 
T h e r e  a r e  e i g h t  9 , 0 0 0 - t o n  s h ip s  n o w  b u i l d i n g  a t  N e w b u r g h ,  f i f t y  m i l e s  u n  
t h e  H u d s o n .  S u c h  a  c i r c u m s t a n c e  w a s  n e v e r  h e a r d  o f  b e f o r e .  V

T h e  o u t l o o k  a t  t h o  p r e s e n t  t i m e  s e e m s  t o  i n d i c a t e  t h a t  a l l  t h e  s h i n n i n g  
la w s  a s  t h e y  s t a n d  m a y  n o t  b e  s o  u n w o r k a b l e  a s  o r d i n a r y  u n d e r s t a n d i n g  
d a r e s  t h e y  a r e .  T h e s e  l a w s  h a v o  b e e n  a  g r e a t  b u g a b o o .  T h e  o u t s t a n d i n g  
p o i n t s  a t  t h e  p r e s e n t  m o m e n t  a r e  t h e  w a g e  q u e s t i o n ,  t o n n a g e  c l a s s i f i e d  
t i o n s ,  l o a d  l i m i t s ,  a n d  a g r e e m e n t s  l i k e  t h e  m a i l  c o n t r a c t .  T h e  w a ^  n , t  
A m e r i c a n  s e a m e n  b e f o r e  t h e  w a r  w a s  a  s e r i o u s  q u e s t i o n .  N o w  s e a m e n  o f  
a l m o s t  e v e r y  n a t i o n a l i t y  r e c e i v e  p r a c t i c a l l y  t h e  s a m e  p a y  T h u s  o n e  o b ­
s t a c l e  h a s  p r a c t i c a l l y  e l i m i n a t e d  i t s e l f .  T h e  t o n n a g e  r a t i n e  J  »  ■
S l , h „  b y  t h e  U n i t e d  s m e  B u r e a u  o f
a m o n g  A m e r i c a n  s h i p p e r s ,  a n d  t h e  l a c k  o f  d e s i g n a t e d  P l i m s o l l  l i n e s  d b d b  
a r e  l o a d  l i m i t s ,  o n  A m e r i c a n  s h i p s  a d m i t s  o f  d i s c r i i d n a ^ f a S ' ^  
c a n  s h i p s  i n  f o r e i g n  p o r t s .  g a i n s t  A m e r i -
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These are the questions the board will tackle first in order to keep the 
United States the greatest shipping nation.

Whether or not justifiable, there have for many years been criticisms of 
the navigation laws, including the steamboat inspection laws of the United 
States. Many persons have felt that the belated development of our mer­
chant marine was due largely to antiquated requirements of the Federal 
Government concerning the construction and operation of our merchant 
vessels. -

IN T ER N A TIO N A L  TRADE CONFERENCE CALLED BY
U. S. CHAMBER OF COMMERCE POSTPONED.

conference in Octobor, but his radical remarks and appeals to demagogy in 
the West at this time give little encouragement of any lasting peace between 
capital and labor. If he sticks to his plan of running for a third term he 
will be compelled to rely on labor for re-election, and, judging from the 
past, there is no length to which he will not go to secure labor support.

“ Four more years of Wilson would mean the end of constitutional govern­
ment in the United States. It has been well nigh in abeyance for the last six 
years. The Frankenstein he has created would ultimately destroy him in 
the course of overthrowing American institutions. Not until this country 
is rid of Mr. Wilson, the fomenter of class discords, will capital and labor be 
able to get together and talk it over, man to man.”

It was announced by Merle Thorpe, Editor and General 
Manager of “The Nation’s Business,” published by the 
Chamber of Commerce of the United States that late cable 
advices about delays incident to the departure of delegates 
from Italy, France and Belgium, make it necessary to post­
pone the International Trade Conference, called at Atlantic 
City by the Chamber of Commerce of the United States, 
from the present week (Sept. 29) to the week of Oct. 20. 
“The program generally will be as outlined in the official 
announcement, but it will be stronger, because of the ad­
ditional time which those participating will be able to de­
vote to its preparation,” says President H. L. Ferguson 
in a letter addressed to 20,000 business men who held in­
vitations. We referred to the proposed conference in our 
issue of Sept. 6, page 934._____________
SENATE CONFIRMS R E APPOIN TM ENT OF HUSTON  

THOMPSON A S  M EM BER OF FEDERAL  
TRADE COMMISSION.

The reappointment of Commissioner Huston Thompson 
of the Federal Trade Commission to succeed himself in 
office for a further term of seven years, was confirmed by 
the Senate on Sept. 25. Mr. Thompson was originally 
appointed last spring to fill out the unexpired term of former 
Commissioner William J. Harris, Georgia, resignod. Pre­
vious to his appointment to the Commission, Mr. Thomp­
son, who is a Coloradan, was Assistant Attorney-General 
of the United States, Assistant Attorney-General of Colorado 
and for long prominently identified with legal and public 
affairs in that State. The distinction is claimed for him of 
being the only man who has been tendered three appint- 
ments by President Wilson.
REPUBLICANS SEE LITTLE ENCOURAGEMENT FOR 

PEACE BETWEEN CAPITAL A N D  LABOR 
THROUGH PRESIDENT'S APPEALS.

The charge that President Wilson’s “radical remarks and 
appeals to demagogy in the West at this time give little en­
couragement of any lasting peace between capital and labor 
was made in a statement issuedat Washington on Sept. 21 by 
the Republican Publicity Association through its President 
Jonathan Bourne. The New York “Tribune of Sept. 22 
in reporting that the statement charged collusion between 
the Wilson Administration and organized labor is Russian­
izing the United States,” gave the following account of its 
contents:

“ Federal Union or labor union?" was the statement asked. “ Constitu­
tional government or soviet government ? Reign of laws or reign of men!

C°“ lu<* arelhe alternatives which make their introduction to the Amcii- 
can neople in the Boston situation. There can be no escape. Eventually 
the people must choose. This is but a preliminary test of strength between 
!he rule of the people and the rule of class. By assuming personal charge of 
the strike of the Boston policemen s union and demanding reinstatement 
of those traitors to the public peace who forsook their posts and imperiled 
the safety of the metropolis of the Commonwealth of Massachusetts, Samuel 
Gompers has, for himself, and on behalf of the gigantic organization which 
he directs challenged constituted authority and aligned the American f ed­
eration of Labor definitely against the laws of an autonomous portion of this

Afte?k.mmending the stand taken by Governor Coolldge the statement

C°  “  When'the soldiery delivered Boston from the wolves the strikers retreated 
from their position, hoping for greater strength in the future. They now 
demand reinstatement aud in this demand they are backed up by Gompers

aI1“ H ere^m ^the'trial of strength between organized labor, with its threat 
of a huge sympathetic strike, and the state itself. That the state will tri­
umph there seems no doubt, thanks to the courage of Coolidge. But that 
organized labor will retire sullen and vengeful seems equally certain for this 
will have been its first major defeat. It will consolidate for a might er 
tack, which may be directed against the entire nation. And unless that 
drive is crushed the Republic will be Russianized.

“ Who is responsible for these outrageous demands, this uncompromising 
attitude, this insolence of organized labor? The answer cannot be evaded 
It is the Wilson Administration. Capital and labor had been antagonist 
for years. And both were at fault. But they were more and more fro- 
quently drawing together in peaceful settlement of disputes when Woodrow 
Wilson bwame Chief Magistrate and commenced his tirades,againstt capital 
and his political exploitation of labor, making Mr. Gompers hi*' chief dupe 
in the process . In September 1916, we witnessed the most Infamous in the proce. • ntrv between the Administration and classdeal ever recorded in this country row ra u iu s  .
when the four brotherhoods forced through the Adamson law.

“ How much further Mr. Wilson proposes to advance in this direction we 
will have no means of ascertaining until he declares himself at the labor

LOCAL PRINTING PLANTS CLOSED TO RADICAL  
UNION MEMBERS.

The press rooms of 250 local printing establishments were 
closed down on Oct. 1 following the decision of the employ­
ing printers on the preceding day to refuse re-employment to 
press room workers who are members of unions not in good 
standing with their international unions. It is estimated
10,000 men were “locked out”; 152 periodicals were com­pelled to suspend publication. A strike of compositors, 
members of Typographical Union No. 6, which was looked 
forward to as a possibility was averted on Sept. 28, when 
at a mass meeting resolutions were adopted indorsing the 
stand of its President, Leon Rouse, who declared he would 
not act contrary to the laws of the International T. ypograph- 
ical Union. At the same time the meeting adopted a resolu­
tion authorizing appointment of a committee of fivo to 
disseminate propaganda throughout the country in behalf 
of the stand of Mr. Rouse against Marsden G. Scott, Presi­
dent of the International, the latter having strongly opposed 
the plan of a strike announced earlier in the controversy as 
likely to take place if the printers did not win their demands 
for a weekly wage increase of $14 and the immediate adop­
tion of the 44-hour week. The offer of the employing 
printers, as represented by the Printers League Section of 
the Association of Employing Printers, has been a $0 wage 
increase and the adoption of the 44-hour week May 1 1921. 
The International Printing Pressmen and Assistants Union 
has supported the employing printers and opened offices 
here to recruit press room workers to fill the places of thoso 
who, because of their affiliation with the four outlawed 
local unions, have as stated above been refused re-employ­
ment. The other international unions have also upheld tho 
employing printers. Despite the orders of the Big Six 
Typographical Union against a striko 400 of its members 
were reported to have Quit work on Oct. 1 and at least GOO 
more the succeeding two days. Tho latter “resignod their 
positions to take a vacation” it was stated, so as to avoid 
the technical charge that might be made by their inter­
national organizations of striking. Their action was un­
sanctioned by Mr. Rouso. _ <The following instructions were sent out by the Association 
of Employing Printers to all of their members—constituting 
considerably more than 75% of tho local printing plants 
following its decision on Sept. 30 to close the press rooms.

Instructions to mombers of the Printers’ League, to be read and followed 
in connection with the enclosed notice:

1. Post the enclosed notice not later than Tuesday afternoon. Sept. 30
1919, throughout your plant.

2. Close pressrooms, beginning Wednesday morning, Oct. 1 1919, irre­
spective of any and all developments.

3. Refer all members of pressrooms and paper-handling forces who 
exprass a desire to continue work to the office of the new local unions 
affiliated with the I. P. P. and A. U.. Room 603, 150 Nassau St.

4. No applicant for work, even when presenting an International card,
should be put to work until you have called "Information” at Printors 
League headquarters, 512 Flatiron Building (Telephone Gramercy 4383), 
and had his standing confirmed. . , ,

5. Keep employees in composing rooms, foundries, binderies, and mailing 
rooms at work so long as you have anything for thorn to do.

6. All present conditions of wages, hours, and shop practices apply until 
negotiations now pending are completed.

7. For inquiries covering any other points telephone headquarters of 
Printers’ League, Gramercy 4383, and ask for Information and not for 
any individual.The enclosed notice referred to in tho above said:

In pursuance of tho policy adopted by the I^lnters League Section of 
the Association of Employing Printers or tho City of New York, of which 
this firm is a member, on and after Oct. 1 1919, wo will employ none but 
members of local unions in good standing wity their respective interna­
tionals affiliated with the American Federation of Labor.

Wo will employ no members of unions heretofore known as follows: 
Pressmen’s Union, No. 51, Bernard Nolan, President.
Franklin Union, No. 23, J. J. Bagley. President
Paper Handlers’ Union No. 1, Vincent Ferris, President.
Job Press Feeders' Union No. 1. Andrew Sypos, President.
In order to be employed in our press rooms, employees must produce 

satisfactory evidence of their international union affiliations and must dis­
play cards properly countersigned by tho international officials.

The following statement was issued on Sept. 30 by Major T, Rorrv nf the International Printing Pressmen and
Assistants Union:

The difficulties that present themselves in New York City are funda 
mental in character and have to do with the very existence of American ideals
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and traditions, and for that reason the International Printing Trades Unions 
resolved to defend the principles of conciliation and arbitration, and the free 
press, so essential to liberty and guaranteed by the Constitution.

The leadership of certain local printing trade unions, committed as it is to 
a complete censorship of all publications and other Bolshevist principles, 
including Soviet management of the printing industry, is of such character 
as to prohibit any co-operation and encouragement to the policies that they 
have outlined: on the other hand, it became the duty of not only the Inter­
national Printing Trades Unions, but every American, to repudiate the plans 
as outlined by .the local leadership of those unions, that have disregarded 
every trade union principle and policy necessary in the sane conduct of the 
industry.

Charters have been established in New York, and the men of the press­
rooms will be received gladly, and without embarrassment upon their assur­
ance of allegiance to the labor movement, and their guarantee in the uphold­
ing of contracts and the pursuance of a course that will assure stability, 
prosperity and peace in the industry.

We will give no quarter to the acknowledged Bolsheviki, and make no 
compromise with those that follow the course of anarchy and industrial dis­
ruption. .

STEEL WORKERS IN  READING FAVOR LONGER 
WORKING D A Y .

In contrast with the present existing steel strike and the 
general demand of workers in all industries for shorter 
hours, the following from Reading, Pa., in dispatches to the 
New York “Times” of Sept. 27 is noteworthy:

Out of 1,450 Carpenter Steel Company employees entitled to vote in a 
referendum to-day (Sept. 26) on the ten-hour day as a substitute for the 
eight-hour day, 1,206 voted, and 840 favored the ten-hour day, 165 eight 
hours, and 85 voted both ways. The ten-hour day means extra pay, if 
adopted.

BILL PENALIZING STRIKES PASSED BY A L A B A M A  
LEGISLATURE.

The passage of an anti-strike measure by the State Legis­
lature of Alabama was reported in press dispatches of Sept. 27 
from Montgomery, which said:

A State anti-strike law was enacted by the Legislature to-day when the 
House passed the Senate bill providing for a fine of not more than $1,000 
and prison sentence for persons found guilty of entering into combinations 
or agreements to impede industry in the State.

The bill now goes to the Governor for signature.

ST A TE RECONSTRUCTION COMMISSION PROPOSES 
BUDGET SYSTEM A N D  CENTRALIZA­

TION OF POWER IN  GOVERNOR.
A report submitted to Governor Smith by the Committee 

on Retrenchment of the State Reconstruction Commission, 
proposing the inauguration of a consolidated budget system, 
the extension of the period of the Governorship from two to 
four years and the centralization of power in the State’s 
Chief Executive, was made public in this city on Sept. 21. 
Tho report was drafted by Alfred E. Marling, President 
of Horaeo S. Ely & Co., real estate brokers, who is Chair­
man of tho Retrenchment Committee. Broadly it purposes 
reorganization, simplification and econimization of the 
State administrative system. It provides for the reduction 
of the present 187 departments of the State Government to 
16, and tho number of elective administrative officers to three, the Governor, the Lieutenant-Governor and Comp­
troller. At a public hearing in this city on Sept. 24 attended 
by representatives of several civic organizations and State 
departments it received it is stated practically unanimous 
approval and indorsement. The hearing was held in the 
Aldermanic Chamber of tho City Hall.

In speaking of tho reorganization plan embodied in the 
roport Abram I. Elkus, former United States Ambassador 
to Turkey and tho present head of the State Reconstruction 
Commission was quoted on Sept. 26 in press dispatches from White Plains, N . Y., as follows:

Abram I. Elkus explained the proposed plan for reorganizing the State 
Government to tho members of tho Hudson Federated Chamber of Com­
merce at a dinner at tho Gedney Farms Hotel here to-night.

He urged the reorganization and simplification o f all departments of the 
Government and tho centralization of power in the hands of the Governor, 
not, as he explained, as a political, but as a purely business proposition.

“ The greatest business of this country is government.”  he said. "Why 
not put it on a business basis? One reason for tho present situation in the 
State is tho lack of power of tho Governor.

" I f  we are going to make one man responsible for a good or bad adminis­
tration, wo must give him the power that goes with responsibility. It is 
up to the business men of this State— and it Is not a political issue that I am 
presenting—to see it through.”

As proof o f the fact that politics was ot involved, Mr. Elkus said that 
tho original plan had been devised by the President of the New York City 
Chamber of Commerce, of opposite political faith to Mr. Elkus.

"W e need not fear a czar-Governor," he continued, * if we give him all 
this power and make his term for two or four years. If he fails, the people 
will sweep him out of office.”

In summarizing the main features of the report the New York “Times” of Sopt. 22 said:
A plan contemplating structural changes in the State Government and a 

consolidated budget, recommended in the interest of retrenchment and 
fundamental enough in many instances to require amendments to the Con­
stitution before they can bo carried into effect, is embodied in a report of 
the State Reconstruction Commission. . . . . „ • .. .; .

The Commission’s scheme is identical in many details with the plan pro­
posed by the Constitution Convention of 1915, whose revised Constitu­
tion got an adverse majority of more than 500,000. . . .

It is the purpose of Governor Smith to submit the plan to the Legislature 
next winter.

Vastly enlarged powers for the Governor and the lengthening of his term 
from two to four years are contemplated. Where at present the Governor, 
Lieutenant-Governor, Secretary of State, Comptroller, Attorney-General, 
Treasurer and Engineer are elective offices, only the Governor, Lieutenant- 
Governor, and Comptroller would be elected.

Some of the other offices, at present elective, would be abolished or filled 
by the Governor. The Comptroller would be relieved from levying taxes 
and preparing a budget and other fiscal affairs that he exercises at present—  
and, incidentally, of much patronage— and vested with enlarged powers 
of audit and control of expenditures which would be the sole functions of 
his office. All the administrative activities of the State Government would 
be co-ordinated and grouped under sixteen main departments with divisions 
and bureaus equipped for specialized work. A majority of the departments 
would be under single heads, the only exception being departments exer­
cising quai-judicial or quasi-legislative functions, in addition to those 
purely administrative.

In most instances the department heads would be appointed by the Gov­
ernor with the consent of the Senate, but the Governor would hold abso­
lute power of removal. The work of the State Government, as consti- 
lapping duties. Centralization of power and responsibility in the Gov- 
boards, commissions, and other agencies, in many instances with over­
lapping duties. Centralization of power and responsibility in the Gov­
ernor is the keynote of the reorganization plan.

In no direction Is the power of the Governor more enlarged, and that of 
the Legislature more cutailed, than in the making of the budget. In recent 
years it has beeh the practice of the Governor to submit to the Legislature 
a so-called "tentative”  budget, the items of which the Legislature has ac­
cepted or rejected as it has seen fit, and in most instances it has rejected it 
in favor of a budget prepared by legislative clerks under the supervision of 
legislative leaders.

The most essential of the new rules for budget making contemplated by 
the Reconstruction Commission are these:

The Governor will be required to hold public hearings on a tentative 
budget before its presentation to the Legislature.

The Governor will be required to present to the Legislature early in 
the session a complete plan or budget embracing all of the proposed ex­
penditures shown in connection with the anticipated revenues of the State; 
also a statement of the condition of the Treasury both at the beginning 
and at the end of the period covered by the budget, and a program of 
revenue measures. If found necessary, in financing expenditures for 
public works to raise part of the moneys required by tho issuance of bonds, 
then the budget will contain an estimate of such proposed expenditures 
with a statement of the amount to be raised by bond issues. Full details 
will be given as to tho requirements to be attached to the issuance of the 
bonds.

The Legislature will be required to begin immediately and openly to con­
sider the Governor’s budget.

The Governor will have tho right, and it shall bo his duty, to meet with 
the committee of the Legislature and with the Legislature as a whole to 
explain, discuss and define his financial proposals.

The Legislature will not be permitted to pass any appropriation bill 
except upon recommendation by the Governor, until the Governor’s entire 
plan is acted upon.

The Legislature will not be permitted to add to the Governor's pro­
posed budget, but only \o reduce and strike out items therein.

The Legislature will be allowed to provide for expenditures in addition 
to those contained in the Governor’s budget only by special procedure and 
subject as at present to the Governor’s veto.

The Governor will be given authority to supervise the expenditure of 
all appropriations and will be required to report transfers and changes in 
the schedules or allotments of appropriations to the Legislature. In 
order that the Governor and his department heads may have reasonable 
latitude in making expenditures, the appropriation or budget bill will not 
be rigidly itemized.

One feature of the plan for the classification of salaries that will distress 
the bread and butter politicians is the recommendation that out o f 1,492 
so-called exempt postions in the State service that can be filled without 
reference to Civil Service regulations, 1,100 be transferred to the classified 
list where positions must be won through competitive examination, and once 
won cannot be taken away except upon charges against the incumbent 
sustained after hearing.

Another recommendation proposes the repeal of all statutory salaries for 
State employees other than heads of departments. Since time imme­
morial it has been the practice of Legislatures to enact laws providing 
highly-paid sinecures for favorites of political leaders.

CHARLES E. HUGHES FINDS C U M M I N S  BILL A S  TO 
DISPOSITION OF ‘'EXCESS” EARNINGS  

UNCONSTITUTIONAL.
The conclusion that the provision in Section 6 of the 

Cummins railroad bill calling for payment to the Railway 
Transportation Board of the co-called “excess” earnings, 
violates the Federal constitution, is reached in an opinion 
submitted by Charles Evans Hughes to Alfred P. Thom, 
General Counsel of the Association of Railway Executives, 
and filed, it was announced, on Sept. 29, with the House 
Committee on Inter-State Commerce. An argument against 
this provision, it will be recalled was filed on Sept. 10 with 
the Senate Committee on Inter-State Commerce by Thomas 
De Witt Cuyler, Chairman of the Association of Railway 
Executives, as noted in these columns Sept. 13, page 1037. 
Mr. Hughes, former Justice of the U. S. Supreme Court, 
contends that if rates which produce so-called excess earnings 
are just and reasonable rates, as they are presumed to be 
when fixed and regulated by the Inter-State Commerce 
Commission, then the earnings from those rates are the pro­
perty of the railroad companies, which may be taxed, but 
cannot be taken away, as that, he argues, would be confisca­
tion. In the opinion rendered by him he says in part:

Tho validity of the provision of the pending Bill as to the disposition of 
so-called excess earnings may be considered in the following aspects:
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First.— On the assumption that the rates as fixed by the Commission, 
under which the “ excess”  earnings have been realized, are just and reason­
able rates.

It is to be borne in mind that rates fixed by competent legislative authority 
which are not found to be confiscatory are presumed to be just and reason­
able that the courts do not interfere with the exercise of the legislative dis­
cretion, whether it be exercised directly by Congress or through its subor­
dinate agency in accordance with the standards which Congress fixes 
(Minnesota Rate Cases, 230 U. S. 352,433; Wilson v. New, 243 U. S. 332 
349).

I do not think that the provision of Section 6 as to "excess” earnings can 
be sustained under the principle of the case of Charlotte, Columbia Ayusta 
R. Co. v. Gibbes, 142 U. S. 386, and other similar cases, as to the placing of 
the expenses of governmental supervision upon the corporations supervised, 
or under the doctrine of the case of Noble State Bank v. Haskell, 219 U. S. 
104, relating to an assessment under State law upon State banks for a 
depositors’ guaranty fund, or of the case of Mountain Timber Company t>. 
Washinyton, 243 U. S. 219, with respect to required contribution for a 
workmen’s compensation fund in order to provide compensation for injuries 
resulting from the hazards of the business. The provision in the pending 
Bill does not relate to the expenses of supervision. It is not an imposition 
in the nature of an occupation tax or a license tax. The assessment in 
the Noble State Bank case has been described by the Supreme Court of the 
United States as being in the nature’of an occupation tax upon all banks 
existing under the laws of the State. (See 243 U. S. p. 245.) In the 
Mountain Timber case the contributions for the workmen’s compensation 
fund were required under the general police power of the State and these 
contributions were levied upon all employers in the described hazardous 
occupations according to percentages fixed in proportion to the hazards 
of each group. The provisions of the pending Bill is not a tax laid upon 
all carriers with respect either to gross receipts, or net receipts, or any other 
basis for the assessment of a tax, but is simply a requirement of the payment 
to the Government Board of the “ excess”  earnings of a carrier which the 
Inter-State Commerce Commission determines to be more than a “ fair 
return” upon the value of its property. Such an exaction goes beyond 
the limits of any decision known to me, and if the rates under which the 
so-called "excess”  earnings are collected by the carrier are to bo deemed to 
be just and reasonable rates, fixed and maintained as such under the auth­
ority of law, I am unable to excape the conclusion that the requirement as 
to the payment of the so-called "excess”  earnings of a carrier exceeds the 
constitutional authority of Congress as applied to carriers not transacting 
their business under a Federal franchise or contract imposing such a con­
dition.

Second__It will doubtless be insisted, however, that the provision in
question should be viewed in another aspect. . It may be said that the rates 
under which the so-called "excess”  earnings have been obtained are not 
to bo deemed just and reasonable rates, d while they were charged and 
collected as such under authority of law, that the fixing of the rates as 
just and reasonable is only tentative.

The argument will undoubtedly be that the Bill requires the division 
of the country into districts and the carriers into “ rate-making groups, 
and that Section 6 requires the Commission to take a comprehensive view 
of the rate-making group and that the level of rates is to bo determined 
with reasonable reference to average conditions. In viewing rates from the 
standpoint of their effect in producing revenue in any rate-making group 
as a whole the Commission is directed to take into consideration the interest 
of the public the wages of labor, the cost of maintenance and operation 
(including taxes), a fair return upon the value of the property in the group 
and the requirements for additional capital in order.to enable the carriers 
adequately to perform their duties to the public. Hence, it will be said 
that the rates fixed or maintained as just and reasonable for the services 
in question are fixed with reference to a group of carriers, and that so far 
as any particular carrier is concerned the finding as to the reasonableness 
of the rates charged by that carrier must be deemed to be merely a tentative 
finding It will thus be contended that what is meant by the provision as 
the payment to the Government Board of “ excess”  earnings is that no 
carrier shall be allowed to receive for its services more than what is subse­
quently determined by the Commission to be a “ fair return upon the value 
of its property held or used for the service; that all rates allowed are subject 
in the case of each carrier to this ultimate determination, and that to the 
extent that the rates produce the “ excess”  earnings they are to be deemed 
to be unreasonable In this view it will be urged that no carrier is to be re­
garded as deprived of earnings from reasonable rates, but only of the 
“ excess”  earnings under the rule of limitation; and that, further, as to the 
amount which the particular carrier is permitted to retain is determined 
to be a fair return upon the value of its property, it cannot be said that there 
L? an abuse of the regulatory power of Congress.

This argument encounters serious objections:
(1) It apparently takes no account of the fact that the individual rates 

charged by the carrier or the joint rates charged by the can-ier in connection 
with other carriers may have been separately determined, either upon 
complaint or upon the Commission’s initiative, to be just and reasonable 
rateT for the services which the particular carrier renders. The provision 
Is to the payment of “ excess”  earnings appears to apply in every case where 
"any carrier shall receive from operation in any year more than a fair return 
tn he determined by the Commission, upon the value of its property, 
even though the particular rates charged have been sustained, upon hear-

' “ TtTs difficult t o ^ d S t a n d  upon what theory of proper regulation such 
rates are to be deemed to be unreasonable without any further inquiry 
as to the conditions of the service as to matters directly relating to the 
rates themselves, but solely upon an inquiry with respect to the value of the 
Under’s property and the amount of the total net earnings derived by the 

from Us operations. The latter may be a legitimate inquiry for 
a court in determining whether a legislative body or its subordinate agency 
has transcended its authority in fixing a body of rates so low as to be con- 
fiscatorv But it is a different thing thus to conclude that rates which are 
nonconfiscatory, and which as individual or joint rates have been expressly 
found in the case of the particular carrier to be just and reasonable for the 
services rendered were in fact not reasonable rates.

(21 Moreover, whether the rates which have produced the so-called 
“ excess”  earnings of the carrier have or have not been sustained in pro­
ceedings under Section 15 of the “ Act to regulate commerce,”  as amended, 
with respect to tho individual and joint rates of the particular carrier, the 
fact remains that the rates charged and collected have been fixed and main­
tained as just and reasonable rates, and that the Bill does not require as a 
necessary preliminary to the required payment of tho “ excess” that there 
should be a finding that the rates were in fact unreasonable rates. The 
onlv finding required is that a particular carrier has earned more than tho 
amount which the Commission determines to be a “ fair return” upon tho 
value of its property held or used for the service.

The argument in support of the provisions seems to assume that Con­
gress under the guise of regulating rates, either directly or through tho Com­
mission can abandon the fixing of what are reasonable rates for the services

rendered by the carrier, and without any determination that tho particular 
rates or the tariff schedule of a carrier are unreasonable, take tho earnings 
of a carrier simply upon a determination that tho carrier has received an 
“ excess”  over a “ fair return”  upon the value of its property.

This would appear to be not a regulation of rates, or of service, but of 
earnings. I do not understand that it is within the authority conferred 
upon the Congress to regulate interstate commerce to determine how much 
a carrier not exercising a Federal franchise, or operating under a Federal 
contract, shall earn in interstate commerce, assuming that the carrier dis­
charges all the public obligations incident to its service and charges reason­
able rates. In my view the regulation of such a carrier must have direct 
relation to the services it renders and if the question is of the amount of 
money it should receive for its service, to the reasonableness of its charges,

(3) Again, if tho assumption could be indulged that the finding that a 
carrier has received more than a “ fair return” is to be regarded as tanta­
mount to a finding that the rates which produco the "excess” earnings aro 
unreasonable rates, and that such a finding without an inquiry with respect 
to the rate.themselves, but only as to earnings, could be sustained, there 
would be a further difficulty.

I lay on one side the question of the propriety of treating rates as being 
reasonable as to one carrier and as being unreasonable as to another carrier 
with respect to substantially the same services under similar conditions.

Assuming that it is the intent of the provision that the rates producing 
the "excess”  earnings in the case of a particular carrier are to be deemed 
to be unreasonable as to that carrier, there is manifestly a question beyond 
that of the right of that carrier to complain. As I have said, the provision 
applies to “ excess” earnings received under rates, although these may have 
been sustained as just and reasonable after full hearing in proceedings in­
stituted on the complaint of shippers or on the initiative of the Commission 
itself. The rates as originally fixed may have been sustained and shippers 
denied reparation. Or the rates as originally fixed amy havo been modified 
and the rights of shippers to reparation determined accordingly. Still, 
notwithstanding the rates are finally fixed and enforced as against shippers, 
the provision assumes the right to take the “ excess”  earnings obtained under 
such established rates on the theory that such rates are to be deemed un­
reasonable. Manifestly, in such case, the question of the validity of such 
a provision in the exercise of the regulating power is not exhausted by the 
mere consideration of what amounts to confiscation of tho carrier's property.

Unreasonable rates constitute an unjust exaction from shippers or pas­
sengers. The rates maintained by Congress, or under its authority, in 
the exercise of its power of regulation of interstate commerce, aro lawful 
because deemed to be reasonable, a presumption which tho courts enter­
tain, so long as the rates lie within the range of legislative discretion. But 
if we proceed on the assumption that the rates which are actually charged 
are extortionate, it would appear to be an abuse of the regulating power of 
Congress to enforce them. Congress, it may be said, could not, under 
tho guise of regulating interstate commerce, compel shippers or passengers 
to pay confessedly extortionate charges for the services rendered. On 
the hypothesis that the charges are unreasonable, the power to authorize 
them, no less than the power to collect them, falls. Tho exaction and 
maintenance of such charges would deprive shippers and passengers of their 
property without due process of law.

But it may be said that the rates whiah produce the “ excess”  earnings 
arc to bo regarded as unreasonable only with respect to the carrier, under 
tho rule limiting its aggregate earnings, but that at tho same time tho rates 
maintained with respect to the persons paying the rates aro to be regarded 
as reasonable as to such persons, and that the reasonableness o f the rates 
with respect to shippers or passengers although the rates are deemed to bo 
unreasonable with respect to the carrier, may bo sustained because they 
are based on average conditions and because of the use of the “ excess” 
earnings for the “ excess”  earnings for the benefit of shippers or passengers 
earnings for the benefit of shippers or passengers in aiding weak systems of 
transportation which are public utilities.

I regard this as a fallacy. I do not understand that rates charged by 
a carrier for the service it renders can be properly regarded as unreason­
able with respect to the carrier and at the same time as reasonable with 
respect to those who pay the rates. The question of the reasonable­
ness of the rates is essentially a question whether the charge made by 
the carrier and paid by the shipper or passenger for the service rendered 
is a chargo which the shipper or passenger should pay to the carrier and 
the carrier should receive for that service. If it is established that the 
rate is a reasonable one for a shipper or passenger to pay, it is the car­
rier that renders the service for which tho rate is to bo paid and it is proper 
that the carrier lawfully performing the service, and furnishing all the 
required facilities therefor, should receive and enjoy the proceeds of the 
rate thus charged. An attempt to divest the carrier of any portion of 
its earnings thus obtained, on the theory that the charges which it was 
reasonable for shippers and passengers to pay for its services it was unreason­
able for the carrier to receive and retain would, in my judgment, bo outside 
the scope of appropriate and valid regulation. The mere fact that it is 
proposed the moneys or property of a carrier or of any other person to good 
uses cannot be regarded as justifying tho deprivation of tho carrier or such 
person of the right to enjoy and retain his own property, except as it may 
be taken for proper governmental purposes through valid taxation, or for 
public use on the payment of just compensation.

For the reasons stated, I am constrained to tho conclusion that the pro­
vision in Section 6 of the pending Bill as to the payment of “ excess”  earnings, 
in its application to carriers not operating under a Federal franchise or 
contract permitting tho imposition of such a condition, violates tho Federal 
Constitution. — — — — .

SENATE REJECTS FALL A M E N D M E N T S  TO PEACE  
TREATY.

The first vote on amendments to the Peace Treaty with 
Germany, taken in the Senate on Oct. 2,  resulted in tho 
rejection of the thirty-five amendments of Senator Fall, 
which would eliminate the United States from represen­
tation on the various commissions created under the 
Treaty, excopt tho Reparations Commission. Formal agreement to call up the Fall amendments for action had 
been reached on Oct. 1 by Republican and Democratic 
leaders of tho Senate. Tress dispatches from Washington concerning the Senate’s action on tho 2nd stated that 
throughout the day’s voting tho Democrats presented a 
solid front against the amendments except Senators Gore of 
Oklahoma and Thomas of Colorado. Seventeen Republi­
cans, on the other hand, lined up against the first com- 
jnittee proposal to be considered, and most of them stood
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with the Democrats on all succeeding roll calls. Many of 
them announced they were for reservations which they 
believed would cover the same ground without endangering 
the Treaty.

The “Journal of Commerce” in its dispatch also said:
Under a special agreement, speeches on the amendments were limited to 

five minutes and nearly half the Senate membership got into the running 
debate which occupied most of the day. Only a few Senators were absent 
and many members of the House crowded into the rear of the chamber to 
see the first actual action of the Treaty, while in the filled galleries the 
ushers stood guard in the aisles to restrain spectators from applauding the 
declarations from the floor.

There were only four roll calls, all the other amendments being voted 
down by acclamation. The first record vote stood 30 to 58 against an 
amendment to eliminate the United States from representation on the 
commission to adjust the German-Belgian boundary. The Senate went on 
record 31 to 56 against withdrawing from the Saar Basin Commission, 
28 to 53 against refusing to be a party to the agreements affecting Czeco- 
Slovakia and 31 to 46 against precluding this country from the upper 
Silesia settlement.

Last night a Washington dispatch appearing in the New  
York “Evening Post” said:

Having disposed of all except one of the Fall amendments to the Peace 
Treaty, which were all rejected, the Senate was prepared to-day to take up 
other features of the document. The future course of the Senate in its 
consideration of the Treaty with its League of Nations Covenant was un­
decided, but it was expected that leaders would soon agree on a program 
to be carried out in the effort to sped up action. There remained to-day 
for action an amendment proposed by Senator Fall, Republican, New 
Mexico, to limit American representation to the Reparations Commission, 
six amendments to the League Covenant and two minor amendments.

The votes on the Fall amendments, all of which were rejected by ma­
jorities ranging from fifteen to twenty-eight votes, were interpreted to-day 
in varying lights. Treaty supporters considered the vote a distinct victory 
for their forces, while leaders of the opposition said the results of the roll- 
calls could only be looked on as a victory for them, inasmuch as the votes 
of Treaty opponents as registered on the roll-calls, together with absentees 
of the same opinion, guaranteed sufficient votes to bring about the Treaty 's 
defeat unless reservations are accepted.

The Peace Treaty with the amendments adoptedby the 
Senate Committee on Foreign Relations, and with the four 
reservations proposed to the League of Nations, was re­
ported to the Senate dn Sept. 10. The majority and mi­
nority reports presented that week were given in our issue 
of Sept. 13, pages 1044-1045. An individual minority re­
port filed on Sept. 15 by Senator McCumber was published 
in these columns Sept. 20, page 1145. While test votes 
have since been taken the actual voting had been delayed 
until that of the 1st inst., one of the factors in the delay 
having been the absence of Senator Johnson, who trailed 
President Wilson in his opposition to the latter’s tour in 
behalf of the Treaty and the League. On Sept. 23 a motion 
by. Senator Lodge to postpone until week a test vote at that time on the Fall amendments was adopted by a vote of 43 to 40 over Senator Hitchcock’s protest that the amendments should be immediately voted upon.

CO N V E N T IO N  OF A M E R I C A N  B A N K E R S  
A SSO C IATIO N .

The Annual Convention of the American Bankers Associa­tion, which claimed the attention of the financial world 
throughout the week, was brought to a close yesterday. The 
meeting, held at St. Louis, was one of the most important in 
the history of the Association, dealing as it did with after- 
the-war consideration of financial and economic matters. 
These subjects were embodied not only in the various ad­
dresses which figured in the program of the general conven­
tion and the different sections, but in the reports of the dif­
ferent committees of the organization. The various topics 
and those scheduled to address the convention were outlined 
in our issue of Saturday last, page 1242. One of the speakers 
of National prominence, who had not previously been an­
nounced, was W. P. G. Harding, Governor of the Federal 
Reserve Board, who spoke before the general convention at 
its opening session on Tuesday, Sept. 30. Mr. Harding 
urged increased production as a means of settling the present 
industrial unrest, and the declaration of an industrial truce for six months as a means of reducing the cost of living.

Senator Robert L. Owon, who also addressed the conven­
tion on the same day, likewise referred to the present day 
living costs, and suggested that drastic legislation be enacted 
to restrain what ho called monopolistic limitation of produc­
tion. The expansion of credits, gold, Federal Reserve notes, 
and Government bonds were contributory causes of present 
prices, Senator Owen asserted, as also were labor unrest, 
heavy war taxes, interruption of exports, waste, and false 
standards of living. Labor unrest, he said, must be met by 
giving labor a reasonable participation in profits. “Send 
gold abroad,” the Senator suggested as a remedy. “Main­
tain a fixed per capita circulation by exercising the powers 
of the Federal Reserve Board. Senator Owen advocated that 
the Government expand its activities in road-building, im­

proving water power plants, and auxiliary enterprises to give 
work to the unemployed and prevent further labor trouble.

Comptroller of the Currency John Skelton Williams, speak­
ing before the National Bank Section on Wednesday, ex­
pressed optimism for the future of Europe and the financial 
condition of the world, despite the losses occasioned by the war.

The railroad problem was discussed on Wednesday by 
Samuel Rea, President of the Pennsylvania RR. before 
the Savings Bank Section and by Senator Albert B . Cum­
mins on the same day before the General Convention. Mr. 
Rea, while characterizing the Cummins bill, which now 
is pending in the Senate, as “the first broad, friendly legis_ 
lative expression toward railroads in probably the last 
fifteen or more years” found certain features of the bill 
“reprehensible,” and compared them to the “fifth wheel 
of a wagon.” “The reprehensive feature of the bill,” he said, 
“is that what a company earns under fair and uniform rates 
through good management and efficient transportation can 
be taken from it and given to others under the provisions 
of the bill pertaining to the commandeering of the so-called excess earnings, of individual companies.”

George E. Roberts, Vice-President of the National City 
Bank of New York, advocated on the 1st inst., the grant­
ing of credits to Europe.

George I. Skinner, New York State Superintendent of 
Banks, told the convention on Oct. 1 that the future of 
banking in this country, the prosperity and happiness o 
the people and “the future history of civilization as it s h a ll 
be written” is in the hands of the bankers.

Pressure on our columns will not permit here further 
reference to the speeches, all of which are worthy of com­
ment. We will however, in our Bankers’ Convention 
to be issued at a date which we will announce later, give these speeches in large part.

With a view to combatting the spread of industrial radical­
ism in the United States, the association, on Oct. 1, adopted 
unanimously the recommendation of the executive council 
that the association foster a general educational movement 
for the economic instruction throughout the country. The 
general plan, as outlined, is to incorporate in the studies 
in elementary schools and in the lower grades of high schools 
courses designed to stop the spread of Bolshevism and to dem­
onstrate to the children the value of wealth obtained by 
work and the necessity for production.

At the closing session Col. Fred E. Farnsworth, Secretary 
of the Association, made known his intention to resign, 
after serving in the post for twelve years, Col. Farnsworth 
is to become President of the Bankers’ Statistics Corpora­
tion of New York. Richard S. Hawes, First Vice-President 
of the First National Bank of St. Louis, is the newly elected 
President of the American Bankers’ Association. John S. 
Drum, President of the Savings Union Bank & Trust Comp­
any of San Francisco, has become First Vice-President 
of the Bankers’ Association, and the Second Vice-President 
is Thomas B. McAdams, Vice-President of the Merchants 
National Bank of Richmond.
ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

The sales of bank stocks this week aggregate 136 shares 
and were all made at auction. No trust company stocks were sold.

BANK New York. Low. High. Close. Last previous sale.
126 *Nat. Butchers & Drov. Bank $29 $30 $30 May 1915— $30 H

BANK—  Brooklyn.
10 Homestead Bank------- ---------- 80 80 80 June 1915—  75

* Par value $25 per share.

A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $87,000 an unchanged figure from the last preceding sale.

The Superintendent of Banks for the State of New York 
has authorized the American Trust Co. to open two new 
branch offices in this city, located in the Borough of Queens, 
one at Long Island' City and the other at Jamaica. The 
offices are those formerly occupied by the Queens County 
Trust Co. The American Trust Co. has taken over the 
banking and trust business of the Queens County Trust Co 
including its deposits, amounting to more than $3,000,000, 
making the total deposits of the American Trust Co., it 
is stated, over $8,000,000. Daniel W. Quinn Jr., who has 
been President of the Queens County Trust Co. and who
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was formerly connected with the Banking Department of 
he State, has been elected one of the Vice-Presidents of 

the American Trust Co., and will assume charge of both 
of the Queens County offices.

Max Englander, President of the Englander Spring Bed 
Co., New York, Brooklyn and Chicago, has this week been 
elected a director of the Fifth National Bank, 23d St. and 
Lexington Ave., this city. On Nov. 1 the capital of the 
institution, of which Edward E. Watts is President, will be 
increased from $250,000 to $1,000,000 and the surplus from 
$250,000 to $500,000.

Thomas L. Robinson was elected a Vice-President of the 
American Exchange National Bank of this city at a meeting 
of the directors on Tuesday.

Herman J. Cook resigned on Oct. 1 as Vice-President of 
the Equitable Trust Co. of this city to become associated 
with George H. McFadden & Brother.

The directors of the National Bank of Commerce in New  
York voted on Oct. 1 to transfer $5,000,000 from undivided 
profits to surplus, increasing the surplus account from 
$20,000,000 to $25,000,000, a figure equaling the $25,000,000 
capital of the .institution. This is the third increase of 
similar amount in the bank’s surplus since Jan. 1 1918. 
The bank now has capital and surplus of $50,000,000 and 
undivided profits of more than $3,000,000. When James S. 
Alexander became President of the National Bank of Com­
merce in New York in 1911 the surplus account stood at 
$10,000,000. On Jan. 2 1918 the surplus was increased 
50%, to $15,000,000. A year later, on Jan. 2 1919, the 
increase to $20,000,000 was voted. The present increase 
to $25,000,000 coming within less than a year afterward, 
is in line with the steady progress of the bank under Mr. 
Alexander’s direction. The latest statement of condition 
made by the bank, that at the Comptroller’s call for Sept. 
12 1919, shows total resources of over $554,900,000. At 
the time of his becoming President the total resources were 
about $207,000,000.

The Guaranty Trust Co. of New York opened a branch at 
Havre, France, on Oct. 1. It was stated by the company 
that its very large business in the financing of cotton ship­
ments from this country to France had made the opening 
of a branch at Havre, in addition to the company’s office in 
Paris, necessary. The office is located at 122 Boulevard 
Strasbourg, near the Bourse. The official staff at the 
Havre office will be as follows:

Manager, Lucien Combe, formerly assistant manager of the Comptoir 
d’Escompte In New Orleans and for more than 8 years manager of the 
same Institution In Bombay: assistant manager, J. B. Avegno, formerly 
treasurer, Paris office, Guaranty Trust Co. of New York: secretary, Achille 
Leroux, formerly sub-manager of the Calsse de Liquidation du Havre; 
assistant secretary, Gustave Gibert, formerly an assistant in New Orleans 
to Albert Breton, Vice-President of the Guaranty Trust Co., and for the 
past three years at the Paris office of the company.

Holt F. Callaway was appointed an assistant credit 
manager of the Guaranty Trust Co. of New York on Sept. 
26. Mr. Callaway will have charge of the Foreign Division 
of the credit department under the general supervision of
F. N . Finger, credit manager. The following appointments 
were made at a meeting of the Executive Committee of the 
board of directors of the Guaranty Trust Co. on Sept. 29: 
Harold D . Bentley, investment trust officer; Rowland B. F. 
Randolph, Sigmund Metz and Alden S. Blodget, assistant 
managers, London office; Edward Graham Humphreys, 
assistant secretary, London office; Edward de Lima, assistant 
manager, Paris office; Duncan R. Paton, agent; Reginald 
Fleming, sub-agent, and Frank E. Bower, assistant sub­
agent, Liverpool office.

The National City Bank of Brooklyn, N . Y ., has been 
placed in voluntary liquidation. As noted in our issue of 
July 19 the business of the bank was taken over by the. 
Irving Trust Company of New York

At a meeting of the directors of the Rhode Island IIos- 
aitai Trust Company of Providence on Sept. 9 1919, Henry 
Solomon was elected an Assistant Trust Officer, to take 
effect Oct. 1 1919.

Samuel P. Huhn,a member of the banking firm of George 
A. Huhn & Sons of Philadelphia, died in Atlantic City 
on Sept. 29 after a lingering illness. Mr. Huhn was born 
in Philadelphia. He entered his father’s banking house

as a young man and in 1905 was elected a member of the 
Philadelphia Stock Exchange. He was forty-six years of 
age. •

The proposal to convert the Bank of Commerce of Phila­
delphia into a National bank was approved at a meeting of 
the stockholders on Sept. 16. Announcement of the decision 
of the directors of the institution to apply for a National 
charter was made in these columns, Aug. 16.

Adrian J. Grape, formerly Assistant Cashier of the Com­
monwealth Bank of Baltimore, was recently elected Cashier 
of the institution to succeed the late Dr. John R. Hooper. 
Mr. Grape is one of the best known of the younger bankers' 
of Baltimore and has been connected with the Commonwealth 
Bank for many years. Walter H. Billingslea has been ap­
pointed Assistant Cashier in lieu of Mr. Grape.

Announcement was made on Sept. 17 that the Cleveland 
Trust Co. had absorbed the Peoples’ Savings Bank Co. of 
that city. The merger has been arranged, we understand, 
on a share for share basis and to that end the stockholders 
of the Cleveland Trust Co. will on Oct. 23 vote on a proposal 
to increase its capital ($2,500,000) probably to $3,000,000 
or more. $500,000 of new stock to be issued to the stock­
holders of the Peoples’ Savings Bank Co. in exchange for 
their shares. The combined resources of the two institutions 
will approximate $90,000,000. As in Aug. last, the Peoples’ 
Savings Bank Co. purchased the assets of the West Cleveland 
Banking Co. together with its branch (see our issue of Aug. 
16, page 649) this consolidation gives the Cleveland Trust 
Co. twenty offices, including its main office. The Peoples’ 
Savings Bank Co., we understand, is to be operated as the 
Peoples’ branch of the Cleveland Trust Co. Meetings of the 
stockholders of both banks have been called for Oct. 6 to 
ratify the merger.

At the regular meeting of the Directors of the Chicago 
Morris Plan Bank on Sept. 11 1919, a second dividend of 1% 
was declared, payablo Oct. 1 1919. The Chicago Morris Plan 
Bank, it is stated, now has assets of over $2,000,000.

Owing to the resignations of M. F. Shafer and W. E. 
Shafer, President and Vice-President, respectively, of the 
American State Bank of Omaha, Neb., the following changes 
have been mado in the official staff of the institution: L. M.
Swindler, heretofore Cashier of the bank, elected Presi­
dent; D. W. Geiselman elected Vice-President; Roy E. 
Karls, formerly Assistant Cashier, made Cashier and D. C. 
Geiselman elected Assistant Cashier.

Otto L. Teichmann, President of the United States Bank 
of St. Louis and prominent in the financial and political 
life of that city, died of heart disease on September 18 
at the age of fifty-four. Mr. Teiohmann was born in 
St. Louis. At the age of sixteen he entered his father’s 
grain commission business and in 1905 became President of 
the Merchants Exchange. Subsequently he was elected 
President of the German-American Bank, now known as 
the United States Bank, the position he held at the time 
of his death.

The National Bank of Savannah, at Savannah, Ga. 
(capital $400,000), has been placed in voluntary liquidation, 
having been absorbed by the Hibernia Bank of Savannah; 
announcement of tho consolidation was made in our issue 
of Aug. 16.

The Royal Bank of Canada announces the opening of a branch in Rio de Janeiro, Brazil. The Bank has a London office at 2 Bank Bldgs., Princes St.; a Paris office at 28 Rue du Quatre-Soptembro, and an office in Barcelona at Plaza de Cataluna 6. The New York agency is at 68 William St.
THE ENGLISH GOLD A N D  SILVER MARKETS.

Wo reprint tho following from the' weekly circular of Samuel Montagu & Co. of London, written under date of Sept. 18 1919:
. GOLD.

The Bank of England gold reserve against Its note Issue Is £80,227 535 
a slight Increase of £925, as compared with last week’s return.

Gold to the value of $1,130,000 has been shipped or engaged for shipment 
from the United States of America. This total comprises $500,000 for 
Japan, $345,000 for South America. $219,000 for England and small 
amounts for Belgium, Central America and Canada. For the. first time 
since the outbreak of war gold arrivals from South Africa have been free 
for export, and consequently large shipments are being made from this 
country to the United States of America. Since Monday gold has been 
obtainable daily in this market at a premium over tho pre-war price of 
approximately 16%, which is equivalent to the premium now ruling on 
the American exchange. The West African gold output for July 1919 
amounted to £102,467, as compared with £117,581 for July 1918 and 
£106,612 for June 1919. The Transvaal gold output for August 1919 
amounted to £3.001,739, as compared with £3,144,211 for August 1918 
and £3,081.713 for July 1919.
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With a fair demand for the Continent and offers from America still on 
a small scale the market has shown a firmer tendency. The decision of 
th e  India Council to raise the price for immediate T .T . on India to 2d. per 
rupee at once had its effect,and prices rose steadily with a narrowing margin 
between the cash and forward quotations. As the silver equivalent of 
t h e  2 s. rupee works out at approximately 64Hd. per ounce standard, silver 
could now be bought here and shipped to India for coinage with a small 
profit to the Indian Government. No figures relating to the Indian 
Currency Returns have been received since those of the 7th inst. given in 
our last letter. The stock in Shanghai on the 13th Inst, consisted of about
19,300,000 ounces in sycee, 13.000,000 dollars, and 630 cars, as compared 
with about 17,980,000 ounces in sycee, 13,000,000 dollars and 2,100 bars 
on the 6th inst. The Shanghai exchange is quoted at 6s. Id. the tael. 
Quotations for bar silver per ounce standard:

E N G LIS H  F I N A N C I A L  M A R K E T S — PER CABLE.
The daily closing quotations for securities, &c., at London, as reported by cable, have been as follows the past week:

London, Sept. 27. Sept. 29 . Sept. 30. Oct. 1. Oct. 2 . Oct. 3 .
Week ending Oct. 3—  Sat. M on. Tues. Wed. Thues. Fri.

Silver, per o z _______________d . 6254 6 2 K  64 64 64}4 63
C onsols, 2 M per cen ts ............. H olid ay  5054 50J4 5154 5154 5154
British , 5 per cen ts-------------------H o lid ay  9454 9454 9454 9454 9 4 M
British , 454 per cen ts________ H olid a y  8654 8654 8654 8654 8654
French R entes (in P a r i s ) . . f r . ____  61.25 61.40 61.45 61 ____
F rench W ar Loan(InParis) , f r . ____  90 .55  90 .95  90.80 90.37 ____The price of silver in New York on the same day has been:
Silver In N . Y „  per o z . . . c t s .H 8 5 4  117 11854 119 120)4 118)4

Cash. 2 Mos.
Sept. 12 ............... 6054d. 59d.

“  13------------ 61d. 5954d.
“  15--------------6154d. 5954d.
“  16--------------6154d. 6054d.
“  17............ .6 1 54d. 61d.

Cash. 2 Mos.
Sept. 18 ...............6154d. 61d.
Average________61.354d. 60.041d.
Bank Rate_____________________ 5%
Bar gold per oz. fine, about____99s.

The quotations to-day for cash and forward delivery are 54d. and 154d.. 
respectively, above those fixed a week ago.

We have also received this week the circular written under date of Sept. 11 1919:
GOLD.

The Bank of England gold reserve against its note issue is £86,226,610, 
a slight increase of £11,460, as compared with last week’s return. Gold 
to the value of 83,067,000 has been shipped or engaged for shipment from 
the United States. Of this, $2,500,000 is for Japan and $330,000 for 
South America, the remainder is made up of small shipments for London 
Paris, India and Mexico. A shipment from Montreal to Calcutta of $1,­
300,000 has been reported. It is believed that this is part of the proceeds 
of the sale of rupees made by the Ottawa Mint under authority of the 
Indian Government. A shipment of gold has now arrived from South 
Africa and is being refined, after which it will bo obtainable in this market.

TR EAS U R Y C A SH  A N D  CURRENT L IA B IL IT IE S .  
The cash holdings of the Government as the items stood Aug. 30 are set out in the following. The figures are taken entirely from the dailystatement of the U. S. Treasury for Aug. 30.

C U R R E N T  A S S E T S  A N D  L IA B IL IT IE S .
G O L D . .

G old  co in .............................. 656 ,583,513 32
G old  b u ll io n .......................1 ,769,178,476 26

L IA B IL IT IE S .
$

G old  certfs. o u ts ta n d 'g . 672,791,083 00 
G old  settlem ent fund .

F ed . R eserve B o a r d ..  1,380,028,844 10
G old  reserve....................... 152,979,025 63
A v a il, go ld  in gen . fu n d . 219 ,963,036 85

T o t a l ................................ 2,425,761,989 58 T o t a l ................................. 2 ,425,761,989 58
Note.— Reserved against $346,681,016 o f  U . 8 .  notes and $1,729,558 o f Treasury 

notes o f 1890 outstanding . Treasury notes are also secured b y  silver dollars In 
the Treasury.

SILVER. S IL V E R  D O L L A R S .
The market has been quiet during the week; the business, however, has 

been sufficient to maintain the price in view of the small offerings from 
America and the consequent dearth of spot supplies hero. There has 
been very little alteration in the quotations. A fall of 54d. in both cash 
and forward prices occurred on the 6 th inst., but there was an immediate 
recovery on the 8 th (the next working day). Yesterday and to-day there 
was some Continental demand which carried the prices to 61 54d. and 59 54d. 
the quotations fixed to-day. It should be borne in mind that the present 
price of about 61d., with gold at say 100s. per ounce fine, is equivalent 
to 5154d., with gold at the normal price of 77s. 9d. per ounce standard. 
51 )4d. is therefore the price which should be taken when comparng the 
present gold value of silver with that of previous years. The following 
figures relative to movements of refined silver to and from the United 
Kingdom during the two months ending Aug. 31 last are taken from the 
returns issued by the Board of Trade:
Im ports_____________________ ________ _____ ________ ..ounces.3,447,115
Exports'_____.-____ _________________ ________ — ............. ounces 1,887,776

Excess of imports over exports------------------------------------ounces. 1 ,5 5 9 ,3 3 9
INDIAN CURRENCY RETURNS.

In Lacs of Rupees—

Gold coin and bullion out of India.

Sept. 7. 
16843

Silver coin and bullion out of India
1939 

9
1608 
8250

The coinage during the week ending 7th inst. amounted to 35 lacs of 
rupees. The stock in Shanghai on the 6 th inst. consisted of about 17 -
980,000 ounces in sycee, 13,000,000 dollars and 2,100 bars, as compared 
with about 18,200,000 ounces in sycee, 1 2 .1 0 0 ,0 0 0  dollars and 2,430 bars 
on the 30th ult. The Shanghai exchange is quoted at 6 s. Od. the tael. 
Statistics for the month of August are appended:

Aug. 22. Aug. 31
.16841 1 892

.. 4966 5099. 90
.  1918 1926
. 9 9. 1608 1608
.  8250 8250

Highest price for ca sh _____61 %d.
Lowest ................ 5554d. I Lowest
Average ................ 58.835d. | Average

Quotations for bar silver per ounce standard:

Highest price for 2 m os___ 5954d.
..................................  55)4d.

“  “  57.367d.
Cash.

Sept. 11............. .6154d.
Average_______ 61d.
Bank rate.

2 Mos. 
5954d. 
58.875d__ 5 «

Bar gold per oz. standard____77s. 9 d.

Cash. 2 Mos.
Sept. 5 ------------ 61d. 58J4d.

6 . . .......... 6054d. 5854d.
“  8 ------------ 61d. 58J4d.

9 ------------61d. 5854d.
“  10 ..............Old. 59d.
The quotations to-day for cash and forward delivery are 54 d. and 54 d. 

respectively, above those fixed a week ago.
P&We have also received this week the circular written under date of Sept. 4 1919.

GOLD.
The Bank of England gold reserve against its note issue is £86,215,150, 

a slight increase of £21,335, as compared with last week’s return. Gold 
shipments to tho value of $2,490,000 are reported from New York. Of 
this amount $1,536,000 is for China, $665,000 for South America, $215 000 
for London, $64,000 for I’ aris and $10,000 for Canada.

SILVER.
The course of prices continues to be erratic, chiefly owing to the un­

certainty of the New York market, which after suffering a sudden paroxysm 
of selling (in the course of which it drove the price here down to 5854d.) 
changed its tactics and declined to meet London demands. As a conse­
quence tho quotation for spot delivery hardened to 61d., though the distant 
outlook not being considered very promising, tho rate for two month 
delivery is 2 5 4 d. below that figure.

When we referred last week to the Indian habit of hoarding precious 
metals wo included family jewelry, bought, according to ancient custom, 
in years of prosperity and sold in times of dearth. This practice does not 
obtain with regard to Western countries, tho balance of trade of which is 
usually adjusted by an exchange of goods, or by paper obligations. The 
largo export trade of India and tho desire of its people to have the balance 
of trade in their favor settled by means of precious metals is certainly the
firedomlnant cause of the currency embarrassments o f that country An 
nteresting feature is tho issue of 1-rupee notes in booklets of 25. ’ The 

innovation appears to be popular.
INDIAN CURRENCY RETURNS.

In Lacs of Rupees—  Aug. 15. Aug. 22. Aua 31.
Notes in circulation________________  16839 16841 16892
Silver coin and bullion in India_____________  4968 4966 5099
Silver coin and bullion out of India________  90 90
Gold coin and bullion in India______________1914 1918 1926
Gold coin and bullion out of India_________  9 9 9
Securities (Indian Government)___________  1608 1608 1608
Securities (British Government)___________  8250 8250 8250

The silver holding on Aug. 31 was the largest ever held, and is worth 
at to-day's price £48,160,000. On July 31 1914 just before the outbreak 
of war, the holding was only 3394 lacs, worth at tho then price £12 600 000 
The coinage during the week ending 31st ult. amounted to 72 lacs of rupees' 

Tho stock in Shanghai on the 30th ult. was considerably higher than 
that of the previous week, consisting of about 18,200,000 ounces in sveee
12,100,000 dollars, and 2,430 bars, as compared with about 17 t in 000 
ounces in sycee, 11,500,000 dollars and 1,840 bars on Aug 23 The 
Shanghai exchange is quoted at 6 s. the tael. Quotations for bar silver per ounce standard:

Cash.
Aug. 2 9 _____,___58d.

“  3 0 ............... 58d.
Sept. 1 ________ 59d

2 . . . .........Old.
“  3 ................ 61d.

2 Mos.
56 54 d . 
56Hd.
57 54 d . 
59d. 
5854d.

„  „ . Cash. 2 Mos.Sept. 4 ------------61d. 58Md
Average  ............59.666d. 57.875d.Bank Rate__________
Bar gold per oz. standard.Y_Y.Y7s.9d

The quotations to-day for cash and forward delivery are 254d. and 1 u d  
respectively, above thoso fixed a week ago.

A S S E T S .
S

•liver dollars....................... 227 ,031 ,474 00

T o t a l .

L IA B IL IT IE S .
Silver certfs . outstand ’ g S160,424,058 00 
Treas. notes o f 1890 ou t. 1,724,621 00 
A vailab le silver dollars 

in general fu n d _______  64,882,795 00

227,031,474 00 T o t a l ................................. 227,031 ,474 00
G E N E R A L  F U N D .

A S S E T S . S
4vail, gold (see a b o v e ) .  219 ,963,036 85 
Avail, sliver dollars (see

a b o v e ) ..............................  64,882,795 00
U nited States notes____  15,156,163 00
Federal R eserve n o t e s . .  42,041,667 50
F ed . R es . bank n o t e s . .  42,800,462 50
N ational bank n otes___  63,589,825 61
Certfled checks on  banks 185,706 73
Subsidiary silver c o in . .  10,006,826 24
M in or co in _____________  997,589 76
Sliver bu llion ....................  16,307,964 85
U nclassified (unsorted

currency , & c . )_______  13,966,454 78
x D eposits In Federal

R eserve ban ks_______  133,321,839 10
D eposits  in special d e ­

positaries account o f 
sales o f L iberty  bonds 
and certfs. o f ln d ebt.
and V ictory  n o t e s ___  718 ,936,000 00

D eposits In foreign d e ­
positaries:

T o  credit T reas. U .S . Z8,097,456 02
D eposits In nat’ l banks:

T o  credit T reas. U .S . 36,072,505 64
T o  credit other G o v ­

ernm ent o fficers—  8,788,574 40
D eposits  In Philippine 

Treasury:
T o  credit T reas. U .S . 5 ,159,063 49
T o  cred it other G o v ­

ernm ent o fficers___  1,422,798 17

L IA B IL IT IE S .

Treasurer's checks o u t .  
D eposits  o f G overn m en t 

officers:
P ost O ffice  D e p t____
B oa rd  o f  trustees. 

Posta l Savings Sys­
tem  (5 %  r e s e r v e )..  

C om ptroller o f the 
C u rrency , agent for 
creditors o f Insolv­
ent ban ks___________

P ostm asters, clerks o f
courts, & c__________

D eposits  for:
R ed em p tion  o f  F ed ’ l 

R es . notes (5 %  fd .) 
R ed em p tion  o f F ed ’ l 

R es . bank notes
(5 %  fu n d )__________

R ed em p tion  o f nat’ l 
b a n k n o te s  (5 %  fd .) 

R etirem ent o f addi­
tion al c i r c u la t in g  
notes, A c t  M a y  30
1 9 0 8 ..............................

E xchanges o f  cur­
ren cy , co in , & c____

,020,846 04 

,163,641 88 

,500,108 12

,180,072 40 

1,486,644 07

206,496 ,594 20

8 ,916,065 49 

24,124,183 19

238,420 00 

19,460,619 49

•Net b a la n ce .

303 ,587 ,194 88 

.1 ,11 8 ,1 09 ,5 34  76

T o t a l -------------------------- 1,421,696,729 64 T o t a l __________________ 1,421,696,729 64
•The am ount to  the cred it o f  disbursing officers and agencies to -d a y  w as S I ,650 -  

560,622 20. B ook  credits for w hich obligations o f  foreign G overnm ents are held 
b y  the U nited States am ount to  $188 ,236 ,629 .05 .

U nder the A cts  o f  Ju ly 14 1890 and D e c . 23 1913 deposits o f  law ful m oney  for 
the retirem ent o f  outstanding national bank a n d } Federal R eserve bank notes are 
paid Into the Treasury as m iscellaneous receipts, and these obligations are m ade 
under the A cts m entioned a part o f  the public d eb t . T h e  am ount o f  such obli­
gations to -d a y  was $34,986,961 44.

x T h e  available cash In Federal R eserve banks. In accordance w ith  telegraphic 
reports received , was $51 ,992 ,000 . T h e  d ifference is due to  net disbursem ents 
In transit and In process o f  exam ination.

IM P OR TS A N D  EXPORTS FOR A U G U S T .
The Bureau of Statistics at Washington has issued the statement of the country’s foreign trade for August and from it and previous statements we have prepared the following:

F O R E IG N  T R A D E  M O V E M E N T  O F  T H E  U N IT E D  S T A T E S .
(In  the follow ing tables three ciphers are in aU cases om itted .) 

_____________________________ M E R C H A N D IS E .

Exports. Imports.

1919. 1918. 1917. 1919. 1918. 1917.

Jan u ary_______
F eb ru a ry ______
M a r c h ________
April___________
M a y ___________
J u n e ....................
J u ly ----------------
A u gu st________
Septem ber____
O cto b e r _______
N o v e m b e r____
D e ce m b e r____

T o t a l _______

$622,553
585,097
603,142
714,800
604,400
928,365
570,083
646,279

$504,797
411,362
522,900
500,443
550,925
483,799
507,468
527,014
550,396
501,861
522,236
565,886

$613,325 
467,648 
553 ,9S6 
529,928 
549,674 
573,467 
372,758 
488,656 
454,507 
542,101 
487,328 
600,100

$212,993
235.124
267,596
272,957
328,926
292.915
344.000
308,010

$233,942
207,715
242.162
278,981
322,853
260,350
241,878
273,003
261,669
246,765
251,008
210.887

$241,794
199,480
270,257
253,936
280,727
306,623
225,926
267,855
236,197
221,227
220,535
227,911

$6,149,097 $6,233,478 $3,031,213 $2,952,468
G O L D .

Exports. Imports.

1919. 1918. 1917. 1919. 1918. 1917.

Jan u ary_______
F eb ru ary______
M a r c h ............. ..
April___________
M a y ___________
J u n e ....................
J u ly ___________
A u gust________
Septem ber____
O cto b e r _______
N o v e m b e r____
D e ce m b e r____

T o t a l _______

$3,396
3 ,110
3,803
1,770
1,956

82,973
54,673
45,189

$3,746
5,084
2,810
3,560
3,599
2,704
7,200
3,277
2,284
2,178
3,048
1,580

$20,720
22,068
17,920
16,965
57,698
67,164
69,052
46,049
31,333
11,154

7,223
4,538

$2,113
3 ,945

10,481
6,692
1,080

26,134
1,846
2,490

$4,404
2,549
1,912
2,746
6,621

31,892
2,597
1,555
2,611
1.4701
1,920
1.766

$58,926
103,766
139,499

32,372
52,262
91,339
27,304
18,692

4,172
4,150
2,906

17,066

$41,070 $371,884 $62,043 $552,454
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January __ 
February .
March___
April_____
M ay_____
June_____
July..........
August___
September 
October __ 
November 
December

Total __

Exports.
1919.

$19,615
33.100
23,106
25,077
28,598
12,608
8,262

13,809

1918.

$6,628
6,519

13,432
12,251
46,381

8,566
40,686
20,549
10,340
32,038

7,150
48,306

$252,846

1917.

$5,887
7,694
5,556
4,353
6,272
8,965
5,538
7,504

10,465
6,983
4,789

10,125

$84,131

Imports.
1919.

$5,576
6,757
8,198
7,067
7,913
7,079
5,528
8,327

1918.

$5,998
4,449
6,963
5,081
7.298
5,351
5,220
7,257
7,172
6,766
5,490
4,330

$71,375

1917.

$3,346
2,478
2,977
2,376
4,741
2,235
3,420
5,681
5,796
5,050
9,086
6,155

State or Territory.

$53,341
EXCES8 OF EXPORTS OR IMPORT8.

Jan. 
F eb.. 
Mar .  
April. 
M ay. 
June 
July .  
Aug . 
Sept.
owt._
Nov .  
D ec..

Total

Merchandise.

+  409,560 
+350,973 
+  335,546 
+  441,843 
+  275,474 
+  635,450 
+  226,083 
+  338,269

+  270,855 
+  203,647 
+280,738 
+221,462 
+  228,072 
+  223,449 
+  265,590 
+254,014 
+  288,727 
+  255,006 
+  271,228 
+  354,999

1917.

$
+  371 
+268  
+283  
+  275 
+  268 
+  266 
+  146 
+220 
+  218 
+  320 
+  266 
+372,

.531
,168
,729j
,992
,947|
,844

Gold.
1919.

$
+  1,283 

— 835 
— 6,678 
— 4,922 

+  876 
+  56.839TOO,003

,832 +52,827

+  3.118.032 +3.281,0101

+42,699

1918.

$
— 658 

+  2,535 
+  898 
+814  

— 3,022 
— 29,188 

+  4,603 
+  1,722 

— 327 
+  708 

+  1,128 
— 186

-20,973

1919.

$
+  14,039 
+  26,343 
+  14,908 
+  18,010 
+  20,685 

+  5,529 
+  2,734 
+  5,482

1918.

$
+  630 

+  2,070 
+  6,469 
+  7.170 

+  39,083 
+  3,215 

+  35,466 
+  13,292 
+  3,168 

+  25.272 
+  1,660 

+43,976

+  181,471
+  Exports. — Imports

Totals for merchandise, gold and silver for eight months:

8
Mos.
(000.?
omit­
ted).

Merchandise. Gold. Silver.

Ex­
ports.

Im­
ports.

Excess
of

Exports.
Ex­

ports.
Im­

ports.
Excess

of
Exports

Ex­
ports.

Im­
ports.

Excess
of

Exports

1919 . 
1918 .  
1917 . 
1916 . 
1915 . 
1914 .

%
5,274,719
4,008,708
4,149,442
3,435,502
2,230,887
1,311,349

$
2,262,521
2.060,884
2,046,598
1,687,136
1,150,859
1.270,361

S
3,012,198
1,947,824
2,102,844
1,768,366
1,080,028

40,988

$
196,871
31,979

317,636
87,581
10,903

135,770

$
54,782
53,892

524,161
290,325
223,828
37,180

$
142,089
.721,913
7206525
7202744
7212925

98,590

S
164,176
157,620
51,769
41,194
32,193
33,090

$
56,445
47,619
27,253
20,355
22,549
15,927

$
107,731110,001
24,516
20,839

9,644
17,163

/  Excess of imports.

Similar totals for two months for six years make the 
following exhibit:

6
Mos.
(000s
omit-

Merchandise. Gold. Silver.

Ex- Im- Excess
of Ex- Im-

Excess
of Ex- Im-

Excess
ofted). ports. ports. Exports. ports. ports. Exports ports. ports. Exports

$ $ $ $ $ % $ $ $
1919 . 1,216,363 652,010 564,353 99,863 4,337 95,526 22,071 13,855 8,206
1918 . 1,034,482 514,881 519,601 10,477 3,768 6,709 63.S43 12,480 41,363
1917 . 861,414 493,781 367,633 115,101 45,996 69,105 13,042 9,101 3,941
1916 . 954,881 282,039 672,842 21,175 103,346 /82.171 10,152 4,943 5,209
1915 . 529,078 285,049 244,029 3,320 78,904 Z75.584 7,344 6,807 537
1914 . 264,506 289,445 24,930 51,795 6,437 45,358 7,580

9,8441
3,338 4,242

1913 . 348,900 276,713 72,187 9,8481 13,663 /3.815J 6,200 3,644
Excess ol imports.

C om m ercia l and JHCisceHaneaus^em s

. T R E A S U R Y  C U R R E N C Y  H O L D IN G S.— The following 
compilation, made up fronl the daily Government state­
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of M ay, June, August and 
September 1919:

Goldings in 
ub-Treasuries.

May 1 1919. 
$

June 1 1919. 
$

Aug. 1 1919 
$

Sept. 1 1919. 
$

Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes.. 
Net national bank notes.. 
Net Fed. Reserve notes.. 
Net Fed. Res. bank notes 
Net subsidiary sliver____

363,828,718
50.206.149 
15,500,199 
72,113,157 
39,357,273 
17,905,956
12.640.150 
8,093,929

367,801,295
61,976,832
12,453,649
60,459,406
43,239,077
19,253,416
12,314,657
6,982,026

363,400,976
77,605,985
15,764,258
62,789,206
40,685,806
33,933,734
10,622,687
15,029,555

372,942,062
81,190,760
15,156,163
63.589.826 
42,041,668 
42,800,462
10.006.826 
15,149,751

Total cash In Sub-Trcas 
Less gold reserve fund...

Cash balance In Sub-Treas 
Dep. In special depos'rles: 

Account certs, of lndebt 
Liberty Loan deposits. 

Cash in Fed. Res. banks. 
Cash in Fed. Land banks 
Cash In national banks: 

To credit Treas. U. S._ 
To credit dlsb. officers.

579,645,531
152,979,026

*584.480.358
152,979,026

619,892,207
152,979,026

*642,877,518
152,979,026

426,666,505

657,546,000

193,741,322
830,000

43,747,868
9,912,499

431,501,332

887,851,000

229,314.543
500,000

50,858,862
8,684,693

446,913,181

410,183,000

144,879,383
500,000

40,303,392
9,089,300

489,898,492

718,936,000

133,321,839

36,072,506
8,788,574

53,660,367
15,660,408
30,915,089

59,543,555
8,563,754

20,215,684

49,392,692
7,825,992

22,025,855

44,861,080
6,581,862

28,097,456
Cash In Philippine Isl’ds. 
Dep’s. In Foreign Depts.

Net cash In banks, Sub­
Treasuries _________

Deduct current liabilities.

Available cash balance.

1,379,019,691
326,385,854

1,637,489,868
321,290,541

1,101,720,103
283,019,766

1,421,696,729
303,587,194

1,052,633,837 1,316,199,327 818,700,337 1,118,109,535

Alaska_________
Alabama_______
Arizona________
California______
Colorado_______
Georgia________
Idaho___________
Illinois_________
M aine__________
Maryland______
Michigan_______
M issouri_______
Montana_______
Nevada _________
New Hampshire..
New Mexico____
North Carolina...
Oregon____________
Philippine Islands..
Porto Rico______
South Dakota___
Tennessee_______
Texas___________
Utah____________
Vermont________
Virginia_________
Washington_____
Wyoming________

Total

Gold.
Ounces.
455.920

34
270,078
811,945
615,558

218
33,930

34

3
158,704
324.134
33',237 

213 
61,228 
62,404 

5
324,083

271
1

152,526
48
19

16.148
43

3,320,784

Value.
$9,424,700

700
5,583.000

16,784,400
12,724,700

4,500
701,400

700

60
3.280.700 
6,700,440

687*080
4,400

1.265.700
1.290.000 

100
6,699.400

5,600
20

3.153.000
1,000

400
333,800

900
$68,646,700

Silver.
Ounces.

802,743
2

6,831,465 
1.432,812 
6,900,266 

45
9,396,009

8.218
6,338

164
516,294
42,214

16.378,263
9,931,969

691
773.662

100
129,150
13,000

161,232
105,829
579,158

13,492,555
4,891
1,814

300,000
1,225

67,810,139

*Value.

$787,057
2

6,697,978
1,404,815
6,765,435

44
9,212,411

8,057
6,214

161
506,206
41,389

16,058,232
9,737,898

678
758.545

98
126,626
12.746

158.082
103.761
567,841

13.228,911
4,795
1,779

294,138
1,230

$66,485,129
* At the average New York dealer’s buying price for the calendar year 

1918 of $0.98046.
Compared with the 1917 production—gold, $83,750,700, and silver 

71,740,362 ounces—these figures indicate a reduction in gold output of 
$15,104,000 and in silver output of 3,930,223 ounces.

C a n a d ia n  B a n k  C le a r in g s .— The clearings for the week 
ending Sept. 25 at Canadian cities, in comparison with the 
same week in 1919, show an increase in the aggregate of 
3 3 .4%

Clearings at—

Canada—
Montreal_________
Toronto. ________
Winnipeg . _____
Vancouver__ ____
Ottawa. ................
Quebec____
Halifax...............  .
Hamilton_______
S t .J o h n ..______
Calgary__________
London _____  . .
Victoria.  . _____
Edmonton...............
Regina..... ................
Brandon . . . . ___
Lethbridge______
Saskatoon .............
Moose Jaw______
Brantford_______
Fort William. .  .  
New Westminster 
Medicine Hat.  .  .
Peterborough ____
Sherbrooke . . . .
Kitchener________
Windsor_______ . .
Prince Albert_____

Total Canada________

Week ending September 25.

Inc. or
1919. 1918. Dec. 1917. 1916.

$ $ o/( $
110,389,743 91,798,313 +  20.3 75,328,374 72,711,118
89,786,462 61,872,211 +  45.1 56,829,091 48,339,096
59,000,143 36,885,049 +  00.0 48,667,674 36,503,409
12,974,467 11,986,045 +  8.2 10,146,943 7,410,833
9,398,139 5,742,623 +  63.7 5,329,025 5,730,796
5,594,468 4,323,368 +  29.4 4,173,325 3,440.990
4.9S7.674 3,778,178 4  32.0 2,676.927 2,015,022
6,139,826 5,581,855 +  10.0 4,704,284 3,958,727
3,366,029 2,222,091 +  5.15 1,902,189 1,734,564
8,269,', 56 7,496,685 +  10.3 6,853,266 3,689,092
3,040,060 2,386,661 +  27.4 1,822,625 1,667,598
2,025,031 1,931,662 +  4.9 1,827,475 1,526.926
4,653,949 3,529,945 +  31.8 2,670,873 1,948,105
4,733,248 3,679,779 +  28.6 3,717,537 2,026,597

762,570 523,557 +  26.5 681,500 487,894
760,146 1,148,054 +  33.8 1,040.077 656,472

2,139,532 1,737,875 +  23.1 1,889,038 1,322,531
2,145,139 1,492,274 +  43.8 1,294,532 1,153,542
1,339,867 878,265 +  52.5 750.655 603,430
1,016,705 707,842 +  44.1 635,262 546,311

548,853 478,121 +  14.6 405,990 296,415
480,358 507,183 — 5.3 708,421 407,152
756,111 695,972 +  8.6 702,595 555,600
853,017 759,668 +  12.3 691,650 519,6.54
916,554 638,106 +  43.4 547,653 438,1322,250,720 981,574 +  129.2
525,906 250,200 +  110.2 .............. ................

338,860,473 254,013,162 +  33.4 235,901,981 200,591,806

A u c t io n  S a les .— Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia:

By Messrs, Adrian H . Muller & Sons, New York:

• Includes Sept. 1 516,307,964 85 silver bullion and $15,149,751 27 minor coin 
&c., not Included In statement “ Stock ot Money."

G OLD  A N D  SILVER  PR O D U CTIO N  IN  TH E  U N IT E D  
STA T E S.— The Bureau of the Mint and the Geological Sur­
vey have issued the following joint statement as to the final 
figures on the production of gold and silver in the United 
States during the calendar year 1918:

Shares. Stocks.
126 Nat. Butch. & Drov. Bank,

$25 each________ $29-$30 per sh.
10 Homestead Bank ol Brooklyn

$80 per sh.
300 H . E. Llsman Co., Inc.$6,000 lot 
75 Everybodys Dept. Store,Inc.,1 $15

preferred_______________ I lot
37H Everybodys Dept. Store,Inc.,1

common__________________ !
10 Electrollne Co........................ .$8 lot
M essrs. W ise, H obbs & Arnold, Boston

Shares. Stocks. $ per sh.
10 Sharp Mfg., com.........................129
3 U. S. Worsted, first pref________84

12 American Linen_______________135
55 U. S. Worsted, 2d pref_________67
6 Bigelow-Hartf. Carpet, pref____ 98

40 Cordis Mills...........................   131 %
10 Lowell Bleachery______________160K
10 Springfield Ry., pref___________ 32

1 Dallas Electric, com_____________  2 H
7 Washburn Wire, pref__________ 145
1 Gillette Safety Razor__________ 188J4
5 Somerset Hotel Trust__________ 38
B y  M essrs. R . L . D ay  & C o ., Boston:

Shares. Stocks. S per sh. Shares. Stocks.
4 Merchants’ National Bank_____ 290

25 Ludlow Mfg. Associates________147
2 Merrimack Mfg., preferred_____ 83
10 U. S. Worsted, 2d pref------ . . .  57
8 American Manufacturing, pref. 89
3 Merrimack Mfg., common______ 99
1 Fairhaven Mills_________________ 92
2 Blgelow-Ilart. Carpet, pref_____ 98

Shares. Stocks.
3,530 Predilecta Min., $10 each..$20 lot

246 Atlas Yarn, common____ $70 iotBonds.
$20,000 Georgia Coast & Piedmont

RR. 1st s. f. 5s, ctfs. dep_____ $110 lot
$50,000 K . C. Mex. & Orient Ry.

1st 4s. Aug. 1912 coupon on, ctfs.
deposit.....................................................$24 lot

$20,000 K. C. Mex. & Orient Ry.6% notes, ccrtlfs. deposit____ $180 lot

Shares. Slocks. $ per sh,
5 Constitution Wharf T rust..___,33 *

29 Metal Prod. & Equip., pref____\$l
2 Metal Prod. & Equip., com .II/ lot 
1 Montpelier <fc Barre Light &

Power, common____ 2
1 Winchester Rock & Brick, com­

mon, $10 par....... ................. 5o0
24 Sullivan Machinery, ex-div. 145+60 * 

10 Am. Pneum. Service, 1st pref.. 35̂
Bonds. per centi
$1,000 Jacksonville Elec. 1st 5s, ’27 84

„ . , $ per sh.2 University Associates.....................28
38 American Glue, pref____________ iso
5 Waltham Watch, preferred____82
5 Merrimac Chemical, $50 each.. 91 y,
4 Charlestown Gas & Elec_____  951/

50 N . Bedford Cotton Mills, pref * 89 
2 Boston Opera Co________ _ ”  2

By Messrs, Barnes & Lofland, Philadelphia:
Share . Stock . S per h.
47 Pinellas Estates, Inc., pref____l$30
25 Pinellas Estates, Inc., common/ lot

4 Phila. Bourse, com., $50 each. 6
2 JohnB. Stetson, common_____ 340
8 Fidelity Trust__________________ 500
5 West Phil. T itle* Trust, S50ea. 148
5 Nat. State Bank of Camden____ 2311*

26 First Nat. Bank of Woodbury,
850 each______________________155

75 Germantown Passenger Ry______ 85
4 American Stores, pref___________ 90

10 Ryan's Ticket Agency__________ 2%1 Library Co. of Philadelphia____21

Bond . Per cent
$5,000 Little Falls Fire Clay Co 1st6s, 1929................................. 15

733 Pittsburgh Ry. gen. 5s, 1953 40
1.000 Suburban Gas of Phil. 1st

5s, 1952________ '_____  9i
1.000 N . News & Hamp. Ry.Voas

& E le c. 1 s t *  ref. 5s, 1944 72 W
3.000 N . J. & Hud. Riv. Ry. & 1

Ferry 1st 4s, 1950.........  (,0u
2.000 FairmountCoal lets.f.5s,’31 89
4.000 Pa. Coal A. Coke 1st A 5s, 32 8944
2.000 Syracuse Gas 1st 5s, 1946 ... 86M
9 .0 0 0  S o 'w est’n G a s & E l.d e b .0s , ’2 2  90
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N a tio n a l B a n k s .— The following information regarding 

national banks is from the offiee of the Comptroller of the 
Currency, Treasury Department:

APPLICATIONS FOR CHARTER.
For organization of national banks- Capital.

The National Bank of Idaho, Pocatello, Idaho________________SI00,000
Correspondent, D. W . Standrod, Pocatello.

The Third National Bank of Marion, Kan___________________  25,000
Correspondent, R. C. Smith. Marion.

The Security National Bank of Wichita Falls, Texas__________  300,000
Correspondent, C. C. Cabiness, Wichita FaUs.

The Grandfield National Bank, Grandfield, Okla____________  25 000
Correspondent, O. A. Nation, Grandfield.

The Harveysburg National Bank, Harveysburg, Ohio________  25,000
Correspondent, W. L. Harvey, Harveysburg.

The Citizens National Bank of Vorney, Texas________________ 80,000
To succeed the City National Bank of Forney.
Correspondent, C. C. Jordan, Forney.

For conversion of State banks: •
The First National Bank of Rutledge, Term__________________  25,000

Conversion of the People’s Bank, Rutledge.
Correspondent, the People’s Bank, Rutledge.

T ota l..................... ............... ....................................................... $580,000
CHARTERS ISSUED.

Original organizations:
The Iron National Bank of Ironwood, Mich___________________

President, Bernard A. Morgan; Cashier, SeJden B. Crary.
The Teton National Bank of Driggs, Idaho_________________

President, Fred. J. Drake: Cashier, C. T . Manville.
The Farmers’ & Merchants’ National Bank of Rensselaer, In d .. 

President, Geo. A. Williams; Cashier. J. P. Hammond.
The City National Bank of Sweetwater, Texas______________

Succeeds Continental State Bank of Sweetwater.
President, J. G. Wilkinson; Cashier, E. C. Brand. 

Conversion of State banks:
Tho Farmers National Bank of Sparta, Wis__________________

Conversion of the Citizens State Bank of Sparta.
President, H. M . Newton; Cashier, W. W . Hinton.

The First National Bank of Haviland, Kan---------------------------
Conversion of the Haviland State Bank.
President, Geo. W . Lemon; Cashier, Bard E. Matthews.

The First National Bank of Ingomar, Mont_________________
Conversion of the Ingomar State Bank.
President, H. B. Wiley; Cashier, W. T. Craig.

The First National Bank of Halfway, Oregon_________________
Conversion of the American State Bank of Halfway. 
President, W . W. Lloyd; Cashier, W. J. Douglass.

Tho First National Bank of Stoutland, M o__________________
Conversion of the State Bank of Stoutland.
President, C. E. Carlton; Cashier, R. T . Smith.

$100,000
. 35,000

75.000
100,000

50.000

50.000

25.000

50.000

25.000

T ota l............................................................................................ $510,000
CHARTERS EXTENDED.

The Bank of Pittsburgh National Association, Pittsburgh, Pa. Charter 
extended until close of business Oct. 2 1839.

The First National Bank of Stoughton, Wis. Charter extended untU 
dose of business Oct. 3 1939.

INCREASES OF CAPITAL.
Tho Farmers’ & Merchants’ National Bank of Benton Harbor,Ammlnt’

Mich. Capital increased from $125,000 to $150,000.................$25 000
The First National Bank of Fort Smith, Ark. Capital increased

from $200,000 to $500,000...................................... ............... ........ 300 000
The Red River National Bank of Clarksville, Tex. Capital in- ’

creased from $240,000 to $400,000............................ .........  . 160 000
The First National Bank of Mascoutah, 111. Capital increased ’ 

from $50,000 to $100,000........................................................ .......... 50,000

Tot*1 .............................................................................................. $535,000
CONSOLIDATIONS.

Tho First National Bank of Appleton, Wis., and the Commercial Na­
tional Bank of Appleton, Wis., under charter of the First National Bank 
of Appleton and under the title “ First National Bank of Appleton,’ ’ with 
capital stock of $500,000 and surplus of $100,000. Combined capital of banks prior to consolidation, $500,000.

The Merchants National Bank of Middletown, Ohio, and the First Na­
tional Bank of Middletown, Ohio, and the First National Bank of Middle- 
tô wn, under charter of the Merchants National Bank and under the title 

Tho First & Merchants National Bank of Middletown "  with capital 
stock of $350,000 and surplus of $190,000. Combined capital of banks 
prior to consolidation, $275,000. Amount of increase, $76,000.

D IV ID E N D S .
The following shows all the dividends announced for the 

future by large or important corporations:
Dividends announced this week are -printed in italics.

Name of Company.
Railroads (Steam).

Clcve. Cln. Chic. & St. I,., pref. (quar.). 
Delaware Lackawanna & West. (quar.). 
Georgia RR. & Banking (quar.)..
Great Northern (quar.)...............
Joliet & Chicago (quar.)_____________
tKansas City Southern, pref. (quar.)__
tLchigh Valley, common (quar.).

Preferred (quar.).................... ..........
Minn. St. P. A S. S. M., com. A pref___
Morris A Essex Extension RR.................
New York Central RR. (quar.)___ __ .
Norfolk A Western, adj. pref. (quar.).
Northern Pacific (quar.)____
Passaic A Delaware Extension RR......... .
tPere Marquette, prior preferred (quar.).. 
Philadelphia & Trenton (quar.)
Plttsb. Ft. Wayne & Chic., pref. (quar.) 
PUtsb. A West l'a„ pref. (quar.)l. . . . . . .
Reading Company, common (quar.jl *

Second preferred (quar.)____ __
Syracuse Binghamton A N. Y. (quar.).'.'. 
United N. J. RR. A Canal Cos. (quar.).. 
Utica Chenango A- Susquehanna Valley...
Warren RR_________ _ _ ...............
Western Pacific Railroad Corporation___

Street and F.lectrlc Railways. 
Carolina Power A Light, common (quar.). 
Central Ills. Public Service, pref. (qu.) 
Cln. Newp. A Cov. L. & Tr., com. (qu.)

Preferred (quar.)_________  .
Cities Service, com. A pref. (monthly) 11 

Common (payable In common stock). 
Clues Service, com. A pref. (monthly)..

Common (payable In common stock). 
Conestoga Traction, common (quar.) .

Preferred (quar.).................................
Dayton A Troy Elec. Ry., pref. (quar.)... 
Duquesne Light Co., preferred (quar.).. 
Qeorgia Light, Power <ft Rys,, pref. (quar.)

Per When
Cent. Payable.

14 Oct. 21
$2.50 Oct. <f20
3 Oct. 15
IX Nov. 1
14 Oct. 6
1 Oct. 15

874c Oct. 4
81.25 Oct. 4
34 Oct. 15
2 Nov. 1
14 Nov. 1
1 Nov. 19
14 Nov. 12 Nov. 1
14 Nov. 1
24 Oct. 10
14 Oct. 7

*14 Nov. 29
$1 Nov. 13
50c. Oct. 9
3 Nov. 1
24 Oct. 103 Nov. 1

$1.75 Oct. 15
1 Oct. 18

H Nov. 1
14 Oct. 15
14 Oct. 15
14 Oct. 15
4 Nov. 1

/1 Nov. 1
4 Nov. 1
4 Nov. 1

1 Sept. 30
14 Sept. 30
14 Sept. 30
14 Nov. 1
14 Oct. 1

Books Closed. 
Days Inclusive.

Holders of rec 
Holders of rec 
Oct. 2 to 
Sept. 18 to 
Holders of rec, 
Holders of rec. 
Holders of rec 
Holders df rec 
Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. 10 to 
Holders of rec. 

•Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 21 to 
Holders of rec. 
Holders of rec. 
Holders of rec.

Holders 
Holders 
Oct. 1 
Oct. 1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders

of rec. 
of rec. 

to 
to

of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec.

Oct. la 
Oct. 4 a 
Oct. 14 
Oct. 9 
Sept. 24a 
Sept430a 
Sept.yl3a 
Sept.yl3a 
Sept. 19a 
Oct. 23a 
Oct. la 
Oct. 31a 
Oct. 4a 
Oct. 23a 
Oct. 20a 
Oct. 10 
Sept. 10a 
Nov. 3 
Oct. 24a 
Sept. 23a 
Oct. 23a 
Sept. 30 
Oct. 15a 
Oct. 4a 
Oct. 13

Oct. 15 
Sept. 30a 
Oct. 15 
Oct. 15 
Oct. 15a 
Oct. 15a 
Oct. 15 
Oct. 15 
Sept. 20a 
Sept. 20a 
Sept. 30a 
Oct. 1 
Sept. 19a

Name of Company.
Street and Electric Rys. (Concluded) Green A Coates Streets Pass. Ry. (quar.)..
Kentucky Securities, preferred.________Lancaster Co Ry & Light, com (quar)...Preferred (quar ) __________________
Manchester Trac., Lt. & Pow. (quar.).. 
Monongahela Vrlley Trac., pref. (quar.)Ottumwa Ry. A Light, pref. (quar.)______Pacific Gas A Elec., common (quar.)_____
Philadelphia Co., common (quar.)______

Six per cent preferred stock. ..................
Phila. & Western R y., pref. (quar.)____Puget Sound Trac., Lt. A Pow., pref. (qu.)
Republic Ry. & Light, pref. (quar.)____South Carolina Lt., Pow. A Rys., pf. (qu.)Springfield <t- Xenia Ry , pref (quar )___
Washington Water Power, Spokane (qu.)
West Penn Power Co., pref. (quar.)____York (Pa ) Railways, preferred (quar ) ___

Banks.Produce Exchange, New York__________
Miscellaneous.

Air Reduction Co. (quar.)_____
Ajax Oil, Class A (monthly)____
Alabama Company, 1st & 2d pref. (qu.). 
Allied Oil Corp. (quar.) (Nd. 4)..
Allls-ChalmersMfg., pref. (quar.)_____

Pref. (acct. accumulated dividends) .
Alto Gasoline & Oil (monthly). . _____
American Agricul. Chem., com. (quar.).

Preferred (quar.).. . _______
American Bank Note, com. (quar.) 
Amer. Beet Sugar, common (quar.). 
American Chicle, common (quar.).
Amer. Cigar, common (quar.).. ______
American Cynamld, pref. (acct. accum.)
American Fork A Hoe, preferred. __
Amer. Gas & Elec., pref. (quar.)______
American Ice, preierred (quar.)..

Preferred (extra)____________
Am.La France Fire Eng.,Inc.,com. (qu.) 
Amer. Laundry Machinery, com. (quar.)

Preferred (quar.)___________
American Rolling Mill, common (quar.).

Common (extra)____________
Preferred (quar.)___________
7 % debenture preferred.................. ........................................

American Seeding Machine, com. (quar.)
Preferred (quar.)______________

American Shipbuilding, common (quar.)
Common (extra)____________
Preferred (quar.)______ ____

Amer. Steel Foundries, com. (quar.)___
American Telep. & Teleg. (quar.)
American Thermos Bottle____________
Amer. Type Founders, common (quar.).

Preferred (quar.)____________
American Woolen, com. A pref. (quar.).
Anaconda Copper Mining (quar.)..........
Asbestos Corp. of Can., Ltd., com. (qu.)

Preferred (quar.)............. ......... .......
Associated OH (quar.)_______________
Barnsdall Corporation (No. 1)________
Barnhart Bros.* Splnd.lst & 2d pf.(qu.)
Barrett Co., preferred (quar.)________
Bell Telephone of Canada (quar.)_____
Bell Telephone of Pennsylvania (quar.). 
Borden's Condensed Milk, pref. (quar.).
Borne, Scrymser Co. (annual)________
Canada Cement, ordinary (quar.)_____
Canadian Car & Foundry, pref. (quar.).

Pref. (extra, on acct. accum. dlvs.)__
Canadian Cottons, Ltd., com.Aprcf.(qu.)
Canadian Explosives, common (quar.)__

Preferred (quar.)____ ____________
Carbon Steel, common (quar.).... ........ .....

Common (extra)___ __ _ __________
Central Coal A Coke, common (quar.)..

Preferred (quar)_________________
Central Leather, common (quar.)_____

Common (extra)...............................
Central A South Amer. Telegraph (qu.).
Chicago Pneumatic Tool (quar.)...............
Cincinnati Tobacco Warehouse. .

Per
Cent.

*$1.30
145
IX*2

37 4  
*14 
IX  
75c 

81.50 
624c. 

75c. 
IX  
IX  
IX  1
IX
l x

When
Payable

Oct.
Oct.
Sept
Sept
Oct.
Oct.
Oct.
Oct.
Oct.
Nov.
Oct.
Oct.
Oct.
Oct.
Sept
Oct.
Nov.
Oct

*5 Oct. 15 ‘ Holders df rec. Oct. 10

Books Closed. 
Days Inclusive.

•Holders
Holders
Holders
Holders

•Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
HoldersHolders
Holders
Holders
Holders

of rec 
of rec 
of rec 
of rec 
of rec 
of rec, 
of rec 
of rec 
of rec 
of rec 
of rec 
of rec 
of rec 
of rec 
of rec 
df rec 
of rec 
of rec

, Sept. 22 
, Oct. 10a 
Sept 25a 
Sept 25a 
Oct. 1 
Sept. 30a 
Sept. 30 
Sept. 30 
Oct. la 
Oct. la 
Sept. 30a 
Oct. 2 
Sept. 30 
Sept. 19a 
Sept 23 
Sept. 25 
Oct. 21 
Oct 21a

Colorado Power, common (quar.).
Columbia Gas__________________
Commonwoalth-Edlson (quar.)...

81 Oct. 15 Holders of rec. Sept. 30a
*10c. Oct. 15 ‘ Holders of rec. Oct. 5

IX  Oct. 15 Holders of rec. Oct. la
3c. Oct. 10 Holders of rec. Sept. 25
IX  Oct. 15 Holders of rec. Sept. 30a
hyx Oct. 15 Holders of rec. Sept. 30a

5c. Oct. 15 Holders of rec. Oct. 1
2 Oct. 15 Holders of rec. Sept. 26a
IX  Oct. 15 Holders of rec. Sept. 26a

*75c. Nov. 15 ‘ Holders of ree. Nov. la
2 Oct. 31 Holders of rec. Oct. 11
1 Nov. 1 Holders of rec. Oct. 21

*2 Nov. 1 ‘ Holders of rec. Oct. 15
*6 Oct. 17 Oct. 8 to Oct. 17
3X  Oct. 15 Holders of rec. Oct. 5a
IX  Nov. 1 Holders of rec. Oct. 17
IX  Oct. 25 Holders of rec. Oct. 15
1 Oct. 25 Holders of rec. Oct. 15
2 Nov. 15 Holders of rec. Nov. 8a
1 Dec. 1 Nov. 22 to Dec. 1
IX  Oct. 15 Oct. 6 to Oct. 15
50c. Oct. 15 Holders of rec. Sept. 30a 
25c. Oct. 15 Holders of rec. Sept. 30a 
IX  Oct. 15 Holders of rec. Sept. 30a 
(r) Oct. 15 Holders of rec. Sept. 30a 
IX  Oct. 15 Holders of rec. Sept. 30a 
IX  Oct. 15 Holders of rec. Sept. 30a 
IX  Nov. 1 Holders of rec. Oct. 15a 
2 4  Nov. 1 Holders of rec. Oct. 15a 
IX  Nov. 1 Holders of rec. Oct. 15a 
75c. Oct. 15 Holders of rec. Oct. la
2 Oct. 15 Holders of rec. Sept. 20a 

$6 Oct. 15 Holders of rec. Oct. 4
1 Oct. 15 Holders of rec. Oct. 10a 
IX  Oct. 15 Holders of rec. Oct. 10a 
IX  Oct. 15 Sept. 16 to Sept. 25

$1 Nov. 24 Holders of rec. Oct. 18a 
IX  Oct. 15 Holders of rec. Oct. la 
IX  Oct. 15 Holders of rec. Oct. la 
1X Oct. 15 Holders of rec. Sept. 25a 

•374c Oct. 15 ‘ Holders of rec. Sept. 30 
IX  Nov. 1 Holders of rec. Oct. 25a 
IX  Oct. 15 Holders of rec. Sept. 25a
2 Oct. 15 Holders of rec. Sept. 30 
IX  Oct. 15 Holders of rec. Oct. 4a 
IX  Dec. 15 Holders of rec. Dec. la

20 Oct. 15 Sept. 14 to Oct. 14 
IX  Oct. 16 Holders of rec. Sept. 30
IX  Oct. 10 Holders of rec. Sept. 26a

hlX  Oct. 10 Holders of rec. Sept. 26a
IX  Oct. 4 Holdes of rec. Sept. 26a
14 Oct. 31 Hollers of rec. Sept. 30a
l.X Oct. 15 Holders of rec. Sept. 30a
2’ Oct. 15 Holders of rec. Oct. 10a
3 Oct. 15 Holders of rec. Oct. 10a
14 Oct. 15 Holders of rec. Sept. 30a
14 Oct. 15 Holders of rec. Sept. 30a
14 Nov. 1 Holders of rec. Oct. 10a
2 Nov. 1 Holders of rec. Oct. 10a
14 Oct. 14 Holders of rec. Oct. 6a

*14 Oct. 25 ‘ Holders of rec. Oct. 15

Cosden A Co., common (quar.) .

Preferred (quar.)....................
Crucible Steel, common (quar.)__
Cudahy Packing, common (quar.).
Dotroit Edison (quar.)___________
Detroit Iron A Steel, com. (quar.)

Preferred (quar.).................... ................Dictograph Products Corp., pref. (quar.).
Dominion Textile, Ltd., pref. (quar.)___
duPont (E .1 JdeNem .ACo. ,deb .stk. (qu.) 
duPont (E.I.) deNem. Powd., com. (qu.)

Preferred (quar.)......... ...........................
Eastern Steel, com. (In 4th L. L. bonds).Edison Electric Co , Lancaster, Pa_______
Electrical Securities, pref. (quar.)_____Eureka Pipe Line (quar.)______ _______
Everett, Heaney A Co., Inc. (quar.) Fatrbank Co .first preferred (quarFederal Oil (quar.)_______________________
Firestone Tire A Rubber, pref. (quar.).. 
Fisher Body Corporation, pref. (quar.). Fort Worth Power A Light, pref. (quar.)..
Foundation Co., common....... .......... ........
General Electric (quar.)_______General Fireproofing,com. & pref. (quar.).
General Motors Corp., com. (quar.)____

Preferred (quar.)______ __ ._ ............. ..
Debenture stock (quar.).................... ..

Goodrich (B. F.) Co., common (quar.)Great Northern Iron Ore Properties______
Harbison-Walker Refrac., pref. (quar.)Haverhill Gas Light (quar.)______ . . . . . .
Hercules Petroleum, Class A (monthly). 
HUIcrest Collieries, common (quar.)..

Preferred (quar.)..........................Holly Sugar Corporation, pref. (quar 
How Sound Co. (quar.)Illinois Northern Utilities, pref'. (quar') .' 
Indian Packing Corporation (qu.) (No.l) Indiana Coke & Gas, first pref. (quar.) Second preferred (quar.).................... " I

■ 1 Oct. 15 Holders of rec. Oct. 4a*52.7c Nov. 1 •Holders of rec. Oct. 15
• 6 Dec. 1 Holders of rec. Nov. 15a

IX Oct. 1 Holders of rec. Sept. 30
■ 4 Oct. 15 Holders of rec. Sept. 30a• 75c Sept 30 Holders of rec Sept 20
• *2 Nov. 1 •Holders of rec. Oct. 15
l 14 Oct. 15 Holders of rec. Sept. 30
' 14 Oct. 15 Holders of rec. Oct. la■ 1 Oct. 10 Holders of rec. Sept. 25a

IX Oct. 15 Oct. 9 to Oct. 15
■ 14 Oct. 15 Holders of rec. Oct. 4a
. 124c Nov. 1 Holders of rec. Sept. 30

/124c Nov. 1 Holders of rec. Sept. 30
14 Oct. 15 Oct. 1 to Oct. 15
14 Oct. 10 Oct. 1 to Oct. 10
14 Oct. 10 Oct. 1 to Oct. 10
3 Oct. 31 Holders of rec. Oct. 15a
14 Oct. 6 Sept. 26 to Oct. 5

$1.25 Oct. 15 Holders of rec. Oct. la
2 Oct. 15 Holders of rec. Sept. 30a
25c. Oct. 15 Oct. 5 to Oct. 15

174c. Oct. 15 Oct. 5 to Oct. 15
2 Oct. 15 Holders of rec. Sept. 30a
14 Oct. 15 Holders of rec. Sept. 30
14 Oct. 25 Holders of rec. Oct. 10
14 Nov. 1 Holders of rec. Oct. 20a
14 Nov. 1 Holders of rec. Oct. 20a

<24 Oct. 15 Holders of rec. Oct. la3 Sept 30 Holders of rec Sept 20a
14 Nov. 1 Holders of rec. Oct. 22a4 Nov. 1 Holders of rec. Oct. 15
50c. Oct. 10 Holders of rec. Sept. 30*2 Nov 1 •Holders of rec Oct 20
10c. Oct. 1 Holders of rec. Sept. 20
14 Oct. 15 Holders of rec. Oct. 1

*14 Nov. 1 •Holders of rec. Oct. 22
<4 Nov. 1 Holders of rec. Oct. 21$5 Oct. 15 Aug. 9 to Aug. 142 Oct. 15 Holders of rec. Sept. 15a
IX Oct. 13 Nov. 1 Holders ol rec. Oct. 7a
14 Nov. 1 Holders of rec. Oct. 7a
14 Nov. 1 Holders of rec. Oct. 7a1 Nov. 15 Holders of rec. Nov. 5a*$2 Oct. 25 •Holders of rec. Oct. 16
14 Oct. 20 Holders of rec. Oct. 10a

$1,124 Oct. 1 Holders of rec. Sept. 26
*10c. Oct. 15 •Holders of rec. Oct. 51 Oct. 15 Holders of rec. Sept. 30
IK Oct. 15 Holders of rec. Sept. 30
IX Nov. 1 Holders of rec. Oct. 15

5c. Oct. 15 Hold rs of rec. Sept. 30a
*14 Nov. 1 •Holders of rec. Oct. 20

25c. Oct. 14 Holders of rec. Sept. 30
14 Oct. 1 Sept. 26 to Sept. 30
14 lOct. i ! Sept. 26 to Sept. 30
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Name of Company.
Miscellaneous (Concluded).Indiana Pipe Li :e (guar.)----------------------

Inspiration Cons. Copper (quar.)----------
International Agrlc. Chera., pref. (quar.) 
Internat. Harvester, common (quar.) —
Internat. Mercantile Marine, pref----------
Internat. Paper, pref. (quar.)___________
Jones Bros. Tea, Inc., common (quar.)..Kaministiguia Power (guar )____________
Kress (8. H.) & Co., common (quar.) —Lancaster Gas Light cfc Fuel (guar )----------
Laurentlde Power, common (quar.)--------Lukens Steel, common (guar.)____________
MacAndrews & Forbes Co., com. (quar.)

Preferred (quar.)____________________
Magnolia Petroleum (quar.)____________

Special_______________________________
Manufacturers Light & Heat (quar.)------
Maple Leaf Milling, common (quar.)...

Preferred (quar.)____________________
Marland Refining______________________
Massachusetts Gas Cos. (quar.)-------------
Massachusetts Lighting Cos., pref. (qu.) 
Mexican Petroleum, common (quar.) —
Mexican Telegraph (quar.)--------------------
Michigan Limestone & Chem., pf. (qu.).Midvale Steel & Ordnance (guar.)-----------Midway Gas, common (guar.)-------------------Preferred (guar.)---------------------------------Midwest Refining (guar.)------------------------Extra_________________________________
Mohawk Mining (quar.)------------------------
Montreal Telegraph (quar.)-------------------

Bonus______________________________- ­
Mountain States Teleph. & Teleg. (qu.).
National Biscuit, common (quar.)----------National Breweries, preferred-------------------
National Cloak & Suit, common (quar.).
National Fuel Gas (quar ) --------------------
National Oil of N Y  , pref. (quar.)--------
Nat. Paper & Type, com.&pref. (quar.)
New Jersey Zinc (quar.)------------------------New River Co., preferred (guar.)..............
New York Transit (quar.)----------------------
Niagara Falls Power, preferred (quar.)..
Nlpissing Mines Co., Ltd. (quar.)----------Northern States Power, preferred (guar.)..Northwestern Electric, pref. (guar.)---------
Nova Scotia Steel & Coal, com. (quar.). .

Preferred (quar.)-------------------------------
Ohio Brass, preferred (quar.)-----------------
Ohio Fuel Supply (quar.)----------------------Ohio Leather, common (guar.)-------------------Common (extra)-----------------------------------Preferred (guar.) — ---------------------------
Oklahoma Natural Gas (quar.)---------------
Otis Elevator, common (quar.)....... ..........

Preferred (quar.)-------------------------------
Pacific Telep. & Teleg., pref. (quar.)------
Packard Motor Car, common (quar.)... 
Pan-Am. Petrol. & Transp., com. (qu.).
Parish & Bingham Corp. (No. 1)-----------
Penmans, Ltd., common (quar.)-----------

Preferred (quar.)-------------------------------
Pennsylvania Salt Mfg. (quar.)-------------
Pittsburgh Coal (Pa.), common (quar.).

Preferred (quar.)-------------------------------Pittsburgh Plate Glass, common (guar )...Common (extra)_______________________
Prairie Oil & Gas (quar.)------------------------

Extra________________________________
Prairie Pipe Line (quar.)------------------------
Procter & Gamble Co. 8%  pref. (quar.). Public Serv. of North. Illinois, com. (guar.)Preferred (guar.)---------------------------------
Punta Alegre Sugar (quar.)---------------------
Quaker Oats, common (quar.)---------------

Preferred (quar.)-------------------------------
Republic Iron & Steel, com. (quar.)------
Russell Motor Car, com. & pref-------------
St. L. Rocky Mt. & Pac. Co., com. (qu.) 
Santa Cecilia Sugar Corp., com. (No. 1).
' Preferred (quar.) (No. 5)-------------------

Shaffer Oil & Rofin., pref. (qu.) (No. 1)
Shattuck Arlzma Copper (quar.)----------
Shawinigan Water & Power (quar.)------
Smlth(Howar l) Paper Mills,Ltd.,pf.(qu.) Southern Calif or ia Ediso ■, Is/ pref. (gu.) Southern New England Telephone (guar.). Southern Oil & Transport, pref. (No. 1 ) . .Standard Underground Cable (guar.)--------Steel Co. of Canada, Ltd., ordinary (guar.)Preference (guar.)-------------------------------
Steel Products, common (quar.)-------------
Stewart Manufacturing, com. (quar.) —

Preferred (quar.)-------------------------------Sullivan Machinery (guar.)--------------------Extra__________________________ _______
Superior Steel, common (quar.)-------------Superior Steel, first preferred (guar.)--------
Tonopah Mining of Nevada-------------------Transue & Williams Steel Forging (guar.)
Tuckett Tobacco, pref. (quar.)-------------
Union Natural Gas Corp. (quar.)----------United Alloy Steel (guar.)------------------------
United Drug, 1st pref. (quar.)---------------
United Fruit (quar.)____________________United Gas A Electric Engineering----------
United Gas Improvement (quar.)----------
United Paper Board, preferred (quar.).. 
United Shoe Machinery, common (quar.)

Preferred (quar.)________ _____ _____
United Verde Extension Mining (quar.).
U. S. Food Products (quar.)____________

Extra________________________________
U . S. Industrial Alcohol, pref. (quar.)..U. S. Rubber, common__________________First preferred (guar.)_________________
U. S. Smelt., Ref. & Mining, com. (qu.)

Preferred (quar.)-------------------------------
U. S. Worsted, 1st pref. (quar.)................
Victor Talking Machine, com. (quar.)..

Common (special)______________ __ .
Preferred (quar.) ____________ ______

Va.-Carolina Chemical, com. (quar.)___
Preferred (quar.) ___________________

Vulcan Detinning, pref. (quar.)________
Preferred (account accum. dlvs.)_____

Western Power Corp., pref. (quar.)____Wettern States Gas & Elec., pref. (guar.)..
Western Union Telegraph (quar.)..........
Westlnghouse Air Brake (quar.)______ .
Westlnghouse Elec. & Mfg., com. (qu.).

Preferred (quar.)____________________White Eagle Oil *  Refining_____________Willys-Overland, common (guar.)_______
Wilson & Co., Inc., common (quar.)____Winchester Co., first preferred....................
Wire Wheel Corp. of America_____ _____Youngstown Sheet <fc Tube, com. (guar.).. Preferred (guar.)____________ ________

Per
Cent.

When
Payable

Books Closed. 
Days Inclusive.

2 Nov. 15 Holders of rec. Oct. 23
$1.50 Oct. 27 Holders of rec. Oct. 10a
IK Oct. 15 Hol lers of rec. Sept. 30a
1 K Oct. 15 Holders of rec. Sept. 25a
5 Nov. 1 Holders of rec. Oct. 18a
IK Oct. 15 Holders of rec. Oct. 7a
50c Oct. 15 Holders of rec. Oct. la
2 Nov 15 Holders of rec Oct 31
1 Nov. 1 Holders of rec. Oct. 20a
2 Sept 30 Holders of rec Sept 20a
1 Oct. 15 Holders of rec. Sept. 30a
50c Oct. 15 Oct. 1 to Oct. 14

2 'A Oct. 15 Holders of rec. Sept. 30a
IK Oct. 15 Holders of rec. Sept. 30a
IK Oct. 5 Holders of rec. Oct. la

A Oct. 5 Holders of rec. Oct. la
$1 Oct. 15 Holders of rec. Sept. 30a
3 Oct. 18 Holders of rec. Oct. 3
1 K Oct. 18 Holders of rec. Oct. 3

12Kc Oct. 15 Holders of rec. Sept. 30
IK Nov. 1 Holders of rec. Oct. 15
1A Oct. 15 Holders of rec. Sept. 25
2A Oct. 10 Holders of rec. Sept. 15a
2A Oct. 16 Holders of rec. Oct. 6a
IK Oct. 15 Holders of rec. Sept. 30a

$1 Nov. 1 Holders of rec. Oct. 15a
50C. Oct. 15 Holders of rec. Sept. 30

$1.40 Oct. 15 Holders df rec. Sept. 30
*$1 Nov. 1 ♦Holders of rec. Oct. 15

*50c. Nov. 1 •Holders df rec. Oct. 15
$1 Nov. 1 Holders of rec. Oct. 11

2 Oct. 15 Holders of rec. Sept. 30
K Oct. 15 Holders of rec. Sept. 30

IK Oct. 15 Holders of rec. Sept. 30a
IK Oct. 15 Holders of rec. Sept. 30a
3 A Nov 1 Holders of rec Oct 15
\ A Oct. 15 Holders of rec. Oct. 8a
2A Oct 15 Holders of rec Sept 30a
20c. Oct. 15 Holders of rec. Oct. la
2 Oct. 15 Holders of rec. Sept. 30a4 Nov. 10 Holders of rec. Oct. 31
l A Oct. 14 Holders of rec. Oct. 6
4 Oct. 15 Holders of rec. Sept. 20
IK Oct. 15 Holders of rec. Sept. 30
25c. Oct. 20 Oct. 1 to Oct. 16
IK Oct. 20 Holders of rec. Sept. 30
1A Oct. 1 Sept. 25 to Sept. 30
\'A Oct. 15 Holders of rec. Sept. 30a
2 Oct. 15 Holders of rec. Sept. 30a
1 ̂ Oct. 15 Holders of rec. Sept. 30a

62 Ac Oct. 15 Holders of rec. Sept. 30a
1 A Oct. 1 Holders of rec. Sept. 25a

A Oct. 1 Holders of rec. Sept. 25a
IK Oct. 1 Holders of rec. Sept. 25a

62Kc. Oct. 20 Holders of rec. Sept. 30a
J K Oct. 15 Holders of rec. Sept. 30a
IK Oct. 15 Holders of rec. Sept. 30a
IK Oct. 15 Oct. 1 to Oct. 15

*2 Nov. 1 •Holders of rec. Oct. 15
$1.50 Oct. 10 Holders of rec. Sept. 15a
*75c. Oct. 20 •Holders of rec. Sept. 30a
IK Nov. 15 Holders of rec. Nov. 5
1A Nov. 1 Holders of rec. Oct. 21
2 Oct. 15 Holders of rec. Sept. 30a
JK Oct. 25 Holders of rec. Oct. 10a
1A Oct. 25 Holders of rec. Oct. 10a

*2
*5 (x)
3 Oct. 31 Holders of rec. Oct. 30a
5 Oct. 31 Holders of rec. Oct. 30a
3 Oct. 31 Holders of rec. Sept. 30a
2 Oct. 15 Sept. 28 to Oct. 8

*1K Nov. ] •Holders of rec. Oct. 15
*1A Nov. 1 •Holders df rec. Oct. 15
$1.25 Oct. 15 Holders of rec. Oct. la
3 Oct. 15 Holders of rec. Oct. la
1 A Nov. 29 Holders of rec. Nov. la
1A Nov. 1 Holders of rec. Oct. 15a
IK Nov. 1 Oct. 16 to Oct. 31
1 Oct. 10 Holders of rec. Sept. 30a
IK Nov. 1 Holders of rec. Oct. 25a
IK Nov. 1 Holders of rec. Oct. 25a

*1K Oct. 15 •Holders of rec. Sept. 30
25c. Oct. 20 Holders of rec. Sept. 30a
IK Oct. 10 Holders of rec. Sept. 26a
IK Oct. 15 Holders of rec. Oct. 10
IK Oct. 15 Holders of rec. Sept. 30a
IK Oct. 15 Holders of rec. Sept. 30a

2 2-9 Oct. 15 Holders of rec. Sept. 30
6 Oct. 10 Oct. 5 to Oct. 10
1A Nov. 1 Holders of rec. Oct. 10
IK Nov. 1 Holders of rec. Oct. 10
3 Oct. 20 Holders of rec. Oct. 4

$1 Oct. 15 Holders of rec. Sept. 30a
2 Nov. 1 Holders of rec. doct. 15a
l A Oct. 15 Oct. 1 to Oct. 15
1 Oct. 15 Oct. 1 to Oct. 15

K Nov. 1 Holders of rec. Oct. 15a
2 Nov. 15 Holders of rec. Nov. 1
15c. Oct. 21 Oct. 1 to Oct. 7

SI.25 Oct. 20 Holders of rec. Oct. 10
IK Oct. 15 Holdesr of rec. Sept. 30
2 A Oct. 15 Oct. 1 to Oct. 15

•SI Oct. 20 •Holders of rec. Oct. 10
87 Ac. Nov. 1 Holders of rec. Oct. 15a

2 A Oct. 15 Holders of rec. Sept. 20a
20 Sept. 30 Holders of rec. Sept. 25
SI Oct. 15 Holders of rec. Sept. 30a

IK Oct. 15 Holders of rec. Oct. la
$1 Oct. 4 Holders of rec. Sept. 16

37Kc. Oct. 4 Holders of rec. Sept. 16
50c. Nov. 1 Holders of rec. Oct. 3a
A Oct. 18 Holders of rec. Oct. 2a

IK Oct. 18 Holders of roc. Oct. 2a
IK Oct. 15 Holders of rec. Sept. 30a
2 Oct. 31 Holders of rec. Oct. 15a
2 Oct. 31 Holders of rec. Oct. 15a

SI.50 Oct. 15 Holders of rec. Oct. 4a
87Kc. Oct. 15 Holders of rec. Oct. 4a

IK Dct. 15 Oct. 9 to Oct. 15
$5 Oct. 15 Oct. 1 to Oct. 5
15 Oct. 15 Oct. 1 to Oct. 5
IK Oct. 15 Oct. 1 to Oct. 5
1 Nov. 1 Holders of rec. Oct. 15a
2 Oct. 15 Holders of rec. Oct. 6a
IK Oct. 20 Holders of rec. Oct. 10a

A1 Oct. 20 Holders of rec. Oct. 10a
IK Oct. 15 Holders of rec. Sept. 30
IK Oct. 15 Holders of rec. Sept. 30
IK Oct. 15 Holders of rec. Sept. 20a

SI.75 Oct. 31 Holders of rec. Sept. 30a
SI Oct. 31 Holders of rec. Oct. 3a
$1 Oct. 15 Holders of rec. Oct. 3a

50c. Oct. 10 Holders of rec. Sept. 30
25c. Nov. 1 Holders of rec. Oct. 20
IK Mov. 1 Holders of rec. Oct. 21a
3K Oct. 15 Oct. 2 to Oct. 14
1 Oct. 10 Holders of rec. Oct. 1
3 Oct. 1 Holders of rec. Sept. 20a
IK Oct. 1 Holders of rec. Sept. 20a

* From unofficial sources, t Declared subject to the approval of Director-General 
of Railroads, t The New York Stock Exchange has ruled that stock will not be 
quoted ex-dlvidend on this date and not until further notice.

a Transfer books not closed for this dividend, b Less British income tax. d Cor­
rection. e Payable In stock. /Payable in common stock, g Payable In scrip. 
h On account of accumulated dividends, i Payable In Liberty Loan bonds. I Red 
Cross dividend, m Payable In U. S. Liberty Loan 4 K % bonds, o At rate of 7%  
per annum for period from Sept. 18 to Sept. 30. w Payable to holders of record 
Sept. 30. y Payable to holders of Coupon No. 74; all transfers received in order 
In London on or before Sept. 10 will be in time to be passed for payment of dividend 
to transferees, x Payable March 1 1920. y New York Stock Exchange ruled that 
com. shares of Lehigh Valley be quoted ex-dlvidend Oct. 3. z On account of ac­
cumulated dividends and being in full of all accumulations.

S ta te m e n t o f  N ew  Y o r k  C ity  C le a r in g  H o u se  B a n k s  
a n d  T r u s t  C o m p a n ie s .— The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Sept. 27. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given:

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
(Staled in thousands of dollars—that is, three ciphers |,000) omitted.)

Net
Capital. Profits.

CLEARING  
HOUSE 

MEMBERS 
(,000 omitted.) Nat’l, June 30 

Week endingState, June30 
Sept. 27 1919. Tr.Cos, June 30

Members of 
Fed. Res. Bank 
Bk of N Y .N B A  
Manhattan Co. 
Merchants’ Nat 
Mech & Metals. 
Bank of America 
National City. 
Chemical Nat. 
Atlantic N a t.. 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Comm 
Pacific Bank.. 
Chath & Phenix 
Hanover N at.. 
Citizens’ Nat. 
Metropolitan.. 
Corn Exchange. 
Imp & Traders. 
National Park. 
East River Nat.
Second Nat____
First National.. 
Irving National 
N Y County Nat 
Continental Bk 
Chase National 
Fifth Avenue.. 
Comm’l Exch.. 
Commonwealth 
LlncolnNational
Garfield Nat__
Fifth National. 
Seaboard N a t.. 
Liberty Nat 
Coal Iron Nat 
Union Exch Nat 
Brooklyn Trust 
Bankers Trust 
U S Mtge *  Tr. 
Guaranty Trust 
Fidelity Trust 
Columbia Trust 
Peoples Trust 
New York Trust 
Franklin Trust. 
Lincoln Trust. 
Metropolitan Tr 
Nassau N , Bkln 
Irving Trust. 
Farmers L <fe Tr 
Columbia Bank

Average.

Totals, actual co 
Totals, actual co 
Totals, actual co 
Totals, actual co

State Banks.
Greenwich....
Bowery_______
N Y Prod Exch. 
State____

$
2,000
2.500 

f3,000
6,000
1.500

25.000
3.000
1.000

300
5.000

25.000 
500

h7,000
3.000 
2,550
2.000
4.200
1.500
5.000
1.000
1,000

10,000 
16,000 
1,000 
1,000 

10,000 
g500 
200 
400 

1.000 
1,000 

250 
1,000
3.000
1.500
1.000
1.500

15.000
2,000

25.000 
1,000
5.000
1.200
3.000
1.000 
1,000 
2,000 
1,000

J3.000
5.000
1.000

$
5,867 
7,640 

f 3,041 
12,392 
6,937 

54,313 
9,850 

971 
125 

6,317 
26,840

1.164 
h6,500 
18,118
3,275
2,531
8,319
8.164 

19,999
606

4,139
33,348
17,553

414
719

18.478 
g2,227

886
748

2,118
1.377

398
3,971
4,737
1.388 
1.288 
2,473

17,766
4,500

29.479 
1,300 
7,037 
1,600

11,009
1.389 

729
4,440
1,242

11.428
12,246

732

. 207,600384,151

ndltlon
ndltlon
ndltlon
ndltlon

Sept.27 
Sept.20 
Sept. 13 
Sept. 6

Not Me
500 
250 

1.000 
2,000

mbers oj 
1,592 

829 
1,346 
1,031

Average..

Totals, actual co i 
Totals, actual co r 
Totals, actual cot 
Totals, actual cot

Trust Compan I 
Title Guar & Tr 
Lawyers T & Tr

Average..,

3,750 4,799

9,000 17,881

Totals, actual condition Sept.27 
Totals, actual co ndltlon 
Totals, actual co nditlon 
Totals, actual condition

Sept. 20 
Sept. 13 

______ Sept. 6

Loans,
Discount
Invest­
ments,

etc.

cash
in

Vrult.

5,149,663

5,125,463
5,157,849
4,914,063
4,922,223

>f Federal Re 
16,639 
5,277 

25,662 
57,397

104,975

96,469

96,144
95,484
97,205
98,431

serve Ba
2,332

639
2,660
3,641

9.272

Reserve
with
Legal

Deposi
lories.

544,764

544,801
484.637
588,055
552,339

nk
1,171

309
2,251
2,705

6,436

Net
Demand 
Deposits.

52,085 535 4,820 32,711 3,005 774
82,787 1.69C 7,687 79,157 51
38,209 041 3,475 25,991 1,724 1,805

160,44.1 9,642 21,368 151,09C 3,501 1,800
31,856 1,037 3,778 25,081

579,827 14,328 79,810 *620,765 29,845 1,427
91,696 1,542 8,921 64,755 7,140 440
20,285 336 2,115 15,670 545 143

4,865 111 627 3,780 284
128,238 1,584 13,092 97,718 6,118 4,921
417,019 3,217 36,214 273.802 4,319

21,861 1,285 2.92C 20,091 50
126,982 5,111 12,663 93,427 10,177 3,143
147,791 5,570 13,827 127,718 133
45,855 1,052 5,095 36,865 465 979
43,772 2,089 4,718 33,693 4

157,229 5,940 16,317 135,700 4,527
43,085 697 3,033 22,957 1,050 51

202,845 1,391 21,163 157,513 3,049 4,875
9,785 309 1,374 10,147 391 49

21,373 95C 2,468 17,207 648
343,043 1,144 20,383 168,424 5,702 8,019
125,361 3,474 18,055 120,583 3,649 1,410

13,715 751 1,771 13,281 547 196
7,967 157 1,094 6,465

396,611 6,811 41,559 307,003 23,955 1,100
20,721 1,212 2,404 17,899

8,432 320 1,189 7,578
8,528 402 1,334 8,617

17,065 1,012 2,215 16,347 15 210
14,009 375 1,861 12,777 39 393
10,138 284 1,159 8,823 391 248
53,639 1,076 7.015 50,075 500 70

102,527 432 11,896 85,407 12,871 1,956
26,273 863 2,060 15,410 435 415
16,425 621 2,372 17,499 455 394
41,345 878 3,252 27,741 6,021

326,875 1.038 36,263 262,051 12,990
66,076 611 6,179 46,720 6,030

581,872 3,651 57,073 *496,857 62,694
14,174 372 1,564 11,110 47183,902 1,059 9,366 72,082 6,527
31,078 1,095 2,815 29,189 1,89790,356 562 8,331 59,854 1,920
27.485 548 2,740 19,621 1,83721,981 594 3,708 21.021 1,36544,971 621 3,992 31,473 1,31016,728 41(1 1,142 11,670 761 5059,415 2,149 9,351 62,004 1,492

132,271 4,244 14,507 *144,178 10,233
18,785 640 2.629 17,132 433 .....

t4,030,911

t4,000.764 
4,086,723 
4,131,839 
3,962,300

17,351
5,150

27,237
33,305

83,043

Time
De­

posits.

242,021
237,722
199,113
198,351

55
20,243

20,298

Naf l
Bank
Circu­
lation

240,49835,933

35.852
36,481
35,928
35.882

105,332 9,281 6,520
104,272 8,719 6,440
104,579 9,083 6,466
105,769 8,657 6,465|

67,016 1,705 4,825 42,996 1,379

66,679
66,541
67,036
67,878

1,722
1,683
1,654
1,774

Gr’d aggr, avge 220.350406,833 
Comparison, prev. week

5,321,654 107,446 
+  101060, +575

4,982
4,809
4,813
5,058

556,025
-61,522

43,007 
41,441 
41,724 
42,593

d4,156,950 
— 145,291

Gr’d aggr, act’lcond’n 
Comparison, pre v. week

Gr’d aggr, act’lcond’n 
Gr’d aggr, act’lcond’n 
Gr’d aggr, act’lcond’n 
Gr’d aggr, act'lcond’n

5,297,474 107,147 556,303 e4,127,505 
Sept.27 — 31,188| +  1,261 +60417 — 83,172

1,421 .........
1,392 ..........
1,399 .........
1,384 .........

262,193 35,933 
+  9,459, — 455

263,929 35,852 
+  4,820| — 629

5,328,662 105,886 495,886 4,210,6771 
5,085,678 107,942 599,334 4,257,0005 

Sept. 6 5,095,870108,862 563,852 4,087,217 5 
Aug. 304.990,270103,730 55,074 4,037,1602

* Includes deposits In foreign branches not Included In total footings, as follows: 
National City Bank, $102,465,000; Guaranty Trust Co., $48,610,000; Farmers’ Loan & Trust Co., $32,742,000. Balances carried In bankB In foreign countries as reserve 
for such deposits were: National City Bank, $24,619,000; Guaranty Trust Co., 
$18,527,000; Farmers’ Loan *  Trust Co., $7,585,000. c Deposits in foreign 
branches not included, d U. 8. deposits deducted, $413,702,000. e U. 8. deposits 
deducted, $397,749,000. Bills payable, rediscounts, acceptances and other liabili­
ties, $809,916,000. f As of July 3 1919. g As of July 1 1919. h As of July ]»  
1919. j As of July 24 1919.
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S T A T E M E N T S  O F  R E S E R V E P O S I T I O N  O F  C L E A R I N G  H O U S E B A N K S S T A T E  B A N K 8  A N D  T R U S T  C O M P A N I E S  I N  N E W  Y O R K  C I T Y

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

A v e r a g e s .

Cash  
Reserve 

in  V a u lt.

Reserve
in

D ep o s ita r ies
Total

R eserve.

a
Reserve

R equired .
S urp lus
R eserve.

M e m b e r s  F e d e ra l
R e s e r v e  B a n k _____

S ta te  b a n k s * _________
T r u s t  c o m p a n ie s * ___

S

9 ,2 7 2 ,6 6 o
1 ,7 0 5 ,0 0 0

S
5 4 4 ,7 6 4 ,0 0 0

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

$
5 4 4 ,7 6 4 ,0 0 0  

1 5 ,7 0 S ,0 0 0  
6 ,5 3 0 ,0 0 0

$
5 3 1 ,2 3 3 ,3 7 0

1 4 ,9 4 7 ,7 4 0
6 ,4 4 9 ,4 0 0

$
1 3 .5 3 0 ,6 3 0

7 6 0 ,2 6 0
8 0 ,6 0 0

T o t a l ' S e p t .  2 7 ._  .
T o t a l  S e p t .2 0 _____
T o t a l  S e p t .  1 3 _____
T o t a l  S e p t .  6 _____

1 0 .9 7 7 .0 0 0  
1 0 ,7 7 8 ,0 0 9
1 0 .8 4 9 .0 0 0
1 0 .7 4 5 .0 0 0

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

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

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

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

W eek  E n d ed  S ep t. 2 7 .
Stale B a n ks . T ru st C o m p a n ies .

S ep t. 2 7  
1 9 1 * .

D iffe r e n ce s  fr o m  
p rev iou s w eek .

S ep t. 2 7  
1 9 1 9 .

D iffe r e n ce s  fro m  
p rev iou s w eek .

m a p ita l a s  o f  J u n e  3 0 .  
S u rp lu s  a s  o f  J u n e  3 0 -  
L o a n s  &  I n v e s tm e n ts .

S
2 6 ,0 0 0 ,0 0 0
4 5 ,7 0 8 ,3 0 0

6 8 3 ,7 5 3 ,3 0 0
7 ,0 5 4 ,8 0 0

2 8 .2 8 6 .9 0 0

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

1 9 .5 %

S $
1 0 5 ,5 5 0 ,0 0 0
1 7 5 .5 4 8 .4 0 0  

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

2 2 4 ,0 0 0 ,9 0 0
2 ,2 7 8 ,1 8 4 ,9 0 0

3 0 6 .4 5 9 .4 0 0  
1 7 .1 %

$

I n c .  2 ,4 9 9 ,1 0 0  
I n c .  1 1 5 ,8 0 0  
I n c .  1 4 3 ,5 0 0

D e c .  1 3 ,2 3 0 ,1 0 0  
D e c .  1 9 ,6 6 1 ,3 0 0  
D e c .  1 2 ,3 7 0 ,6 0 0  
D e c .  1 .6 %

I n c .  1 1 ,4 1 5 ,8 0 0  
D e c .  7 ,8 0 0  
I n c .  2 3 6 ,1 0 0

D e c .  1 3 ,7 9 2 ,8 0 0  
D e c .  7 4 ,7 5 3 ,6 0 0  
D e c .  2 7 ,0 6 4 ,3 0 0  
D e c .  0 .8 %

C u r r e n c y  A  b k .  n o te s  
D e p o s it s  w ith  th e  F .  

R .  B a n k  o f  N .  Y . _

R e s e r v e  o n  d e p o s i t s . .  
P .  C . r e s e r v e  t o  d e p __

A c t u a l  F ig u r e s .

C ash  
Reserve 

<n V a u lt.

R eserve
in

D ep o s ita r ies
T otal

R eserve.

b
Reserve

R equired .
S urp lus
R eserve.

M e m b e r s  F e d e ra l
R e s e r v e  B a n k _____

S ta te  b a n k s * _________
T r u s t  c o m p a n ie s * ___

T o t a l  S e p t . 2 7 -------
T o t a l  S e p t . 2 0 _____
T o t a l  S e p t . 1 3_____
T o t a l  S e p t .  6 _____

$

9 -.2 8 r .6 6 6
1 ,7 2 2 ,0 0 0

$
5 4 4 ,8 0 1 ,0 0 0

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

3
5 4 4 ,8 0 1 ,0 0 0

1 5 ,8 0 1 ,0 0 0
6 ,7 0 4 ,0 0 0

$
5 2 7 .3 5 9 ,9 5 0

1 5 ,0 7 2 ,1 2 0
6 ,4 5 1 ,0 5 0

S
1 7 ,4 4 1 ,0 5 0

7 2 8 ,8 8 0
2 5 2 ,9 5 0

1 1 .0 0 3 .0 0 0
1 0 .4 0 2 .0 0 0
1 0 .7 3 7 .0 0 0
1 0 .4 3 1 .0 0 0

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

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

5 -4 8 ,883 ,120
5 5 9 ,4 7 4 ,1 4 0
5 6 4 ,3 8 9 ,7 2 0
5 4 2 ,2 5 6 ,8 0 0

1 8 .4 2 2 ,8 8 0  
d  5 3 1 8 6 ,1 4 0  

4 5 ,6 8 1 ,2 S 0  
3 2 ,0 2 6 ,3 0 0

• N o t  m e m b e rs  o f  F e d e r a l R e s e r v e  B a n k .
a  T h is  Is th e  r e s e rv e  re q u ire d  o n  n e t  d e m a n d  d e p o s its  In t h e  ca se  o f  S ta te  b a n k s  

a n d  tr u s t  c o m p a n ie s ,  b u t  In th e  ca s e  o f  m e m b e rs  o f  th e  F e d e ra l R e s e r v e  b a n k s  In­
c lu d e s  a ls o  a m o u n t  o f  re se rv e  r e q u ire d  o n  n e t  t im e  d e p o s it s ,  w h ich  w a s  as  fo llo w s : 
S e p t .  2 7 ,  $ 7 ,2 1 4 ,9 4 0 : S e p t .  2 0 ,  $ 0 ,9 4 6 ,7 4 0 ; S e p t .  1 3 , $ 5 ,9 5 7 ,1 4 0 : S e p t .  6 ,  $ 5 ,9 4 2 ,7 3 0 .

b  T h is  Is th e  r e s e rv e  r e q u ire d  o n  n e t  d e m a n d  d e p o s it s  In t h e  ca se  o f  S ta te  b a n k s  
a n d  tru s t  c o m p a n ie s ,  b u t  In th e  ca s e  o f  m e m b e rs  o f  th e  F e d e ra l R e s e r v e  B a n k  In­
c lu d e s  a ls o  a m o u n t  o f  r e s e rv e  re q u ire d  o n  n e t  t im e  d e p o s it s ,  w h ich  w a s  as  fo llo w s : 
S e p t .  2 7 ,  $ 7 ,2 6 0 ,6 3 0 ; S e p t .  2 0 . $ 7 ,1 3 1 ,6 6 0 : S e p t .  1 3 , $ 5 .9 7 3 ,5 9 0 ; S e p t . 6 ,  $ 5 ,9 5 0 ,5 5 0 .

State Banks and Trust Companies Not in  Clearing H ouse.—The State Banking Department reports weekly figures showing the condition of State banks and trust companies in New York City not in the Clearing House, as follows: ' " ‘
S U M M A R Y  O F  S T A T E  B A N K S  A N D  T R U S T  C O M P A N I E S  I N  G R E A T E R  

N E W  Y O R K ,  N O T  I N C L U D E D  I N  C L E A R I N G  H O U S E  S T A T E M E N T .
F ig u res  F u rn ish ed  bv S tate B a n kin g  D ep a rtm en t.

S ep t. 2 7 .
L o a n s  a n d  I n v e s tm e n ts ____________________________________ $ 7 9 7 ,6 2 8 ,2 0 0
S p e c ie _________________________________________________________ 7 ,4 7 1 ,4 0 0
C u r r e n c y  a n d  b a n k  n o t e s __________________________________ 1 7 ,2 7 3 ,1 0 0
D e p o s i t s  w ith  F e d e ra l R e s e r v e  B a n k  o f  N e w  Y o r k . .  6 9 ,7 9 2 ,0 0 0
T o t a l  d e p o s it s ______________________________________________  8 5 0 ,1 1 0 ,2 0 0
D e p o s i t s ,  e lim in a t in g  a m o u n ts  d u e  f r o m  r e s e rv e  d e ­

p o s ita r ie s , a n d  fr o m  o th e r  b a n k s  a n d  tr u s t  c o m ­
p a n ie s  In N .  Y .  C i t y ,  e x ch a n g e s  a n d  U .  S . d e p o s it s  7 7 8 .8 3 8 ,1 0 0

R e s e r v e  o n  d e p o s it s _______________________________________  1 3 6 ,3 8 4 ,7 0 0
P e r c e n ta g e  o f  r e s e r v e , 1 9 .7 % .

R E S E R V E .

D iffe r e n ce s  fr o m  
p rev io u s  w eek . 

D e c .  $ 3 ,4 4 3 ,8 0 0  
D e c .  6 0 ,2 0 0  
I n c .  1 4 0 ,8 0 0
D e c .  6 ,2 4 1 ,6 0 0  
D e c .  2 0 ,7 2 3 ,5 0 0

D e o .  7 ,4 6 2 ,3 0 0  
D e c .  1 5 ,0 7 8 ,3 0 0

-----------Slate B anks--------
C a s h  In v a u l t s . ............................................. $ 2 1 ,1 9 0 ,3 0 0  1 3 .6 5 %
D e p o s i t s  In b a n k s  a n d  t r u s t  c o s _____ 1 2 ,0 3 9 ,7 0 0  7 .7 5 %

— T ru st C o m p a n ies—  
$ 7 3 ,3 4 6 ,2 0 0  1 3 .6 6 %

2 9 ,8 0 8 ,5 0 0  5 .5 5 %

T o t a l . $ 3 3 ,2 3 0 ,0 0 0  2 1 .4 0 % $ 1 0 3 ,1 5 4 ,7 0 0  1 9 .2 1 %

Banks and Trust Companies in  New York City.—Theaverages of the New York City Clearing House banks and trust companies combined with those for the State banks and trust companies in Greater New York City outside of the Clearing House, are as follows:

Non-Member Banks and Trust Companies.—Follow­ing is the report made to the Clearing House by clearing non-member institutions which are not included in the “Clearing House Return” on the following page:
R E T U R N  O F  N O N - M E M B E R  I N S T I T U T I O N S  O F  N E W  Y O R K  C L E A R I N G  

H O U S E . _
. ( Stated in  th ou san d s o f  d ollars— that i s ,  th ree  c ip h e rs  [00 0 ] o m itted .)

C L E A R I N G
N O N - M E M B E R S

W e e k  e n d i n g  
S e p t .  2 7  1 9 1 9 .

C a p ita l.
N e t

P ro fits .
L o a n s ,

D i s -
C ash

in
V a u lt.

R eserve
w ith
L egal

D ep o s i­
to r ie s .

N e t
D em a n d -

D e ­
p o s its .

N e t
T im e
D e­

p os its .

N a t'l
Bank

C ircu ­
la tio n .

N a t .b k s .J u n e 3 0  I n v e s t -  
S ta te b k s .J n e  30i m erits, 
T r .  c o s .  J u n e  3 0  <fce.

M e m b e r s  o f A vera ge A vera g e A vera ge A vera g e A vera ge A tera g s
F e d ’ l R e s .  B a n k . $ $ $ $ $ $ $ $
B a t t e r y  P a r k  N a t . 1 ,5 0 0 1 ,5 3 8 16 ,4 9 1 2 74 2 ,2 1 3 13 ,6 5 1 122 190

2 00
3 00

6 08 1 1 ,3 4 4
8 ,4 8 1

2 13 1 ,4 8 8
1 ,0 5 2

1 0 ,2 5 5
6 ,9 0 8

3 9 8
N e w  N e t h e r l a n d . . 3 19 185 8 8
W  R  G r a c e  &  C o ’ s 500 954 5 ,6 5 4 17 791 3 ,5 6 1 1 ,0 4 0
Y o r k v il le  B a n k  — 2 00 651 11,481 334 1 ,1 1 6 6 ,5 5 2 5 ,1 7 2 ________
F ir s t  N a t ,  J e r  C it y 4 00 1 ,3 2 4 8 ,9 5 4 678 8 50 6 ,3 6 9 4 0 0

T o t a l ........................ 3 ,1 0 0 5 ,3 9 6 6 2 ,4 0 5 1,701 7 ,5 1 0 4 7 ,2 0 6 6 ,8 2 0 5 9 0

S t a t e  B a n k s .
N o t M em b ers  o f  the 
F ed 'l R eserve B ank. 
B a n k  o f  W a s h  H ts  
C o lo n ia l B a n k -------

100
t6 0 0

4 6 0  
1 1 ,0 9 0

2 ,9 7 4
1 2 ,5 8 5

3 3 6
1 ,3 8 5

159
1 ,1 7 0

2 ,6 5 6
1 3 ,631

I n te r n a t io n a l B a n k 50C 2 33 6 ,5 7 8 781 35 6 6 ,4 5 3 35 9
N o r t h  S id e , B k ly n 2 0 0 2 33 5 ,6 9 2 42 9 312 5 ,0 6 5 3 2 3

T o t a l_____________ 1 ,4 0 0 2 ,0 0 7 2 7 ,8 2 9 2 ,9 3 1 1 ,9 9 7 2 7 ,8 0 5 68 2

T r u s t  C o m p a n ie s
N o t M e m b e rs  o f  the 
F ed 'l R eserve B ank.
H a m ilto n  T r .B k ln 50C 1 ,0 7 6 8 ,1 9 4 49 6 317 6 ,358 1 ,0 1 2
M e c h  T r ,  B a y o n n e 2 00 4 0 8 8 ,4 0 9 311 3 18 3 ,9 6 9 4 ,4 4 3

T o t a l . . ........... — 700 1 ,4 8 5 1 6 ,6 0 3 8 07 6 3 5 1 0 ,3 2 7 5 ,4 5 5

G r a n d  a g g r e g a t e . . 5 ,2 0 0 8 ,8 8 9 106 ,8 3 7 5 ,4 3 9 10 ,1 4 2 • 85.42S 1 2 ,9 5 7 5 9 0
C o m p a r is o n  p r e v lo u s  w eek |— 2 ,4 0 4 — 9 9 — 114 — 1 ,2 7 2 — 10 +  9

G r ’ d  a g g r , S e p t .  20 5 ,2 0 0 8 ,8 8 9 109,241 5 ,5 3 8 1 0 ,2 5 7 8 6 ,7 0 0 1 2 ,9 6 7 581
G r ’ d  a g g r , S e p t . IS 5.20C 8 ,889 111 ,7 8 7 5 ,6 2 9 10,228 8 6 ,7 8 4 13 ,4 9 2 5 6 5
G r 'd  a g g r , S e p t .  6 5.20C 8.88C 1 0 9 ,2 4 3 5 ,303 1 0 ,0 2 8 8 4 ,7 4 1 13 ,6 2 3 5 7 0
G r ’ d  a g g r , A u g . 30 5 ,1 0 0 8 ,9 8 0 1 0 8 ,4 3 0 f  .2 4 5 9 ,7 8 6 8 4 ,177 13 ,5 4 4 5 8 4

* U .  S .  d e p o s it s  d e d u c t e d , $ 1 ,0 2 2 ,0 0 0 .
B ills  p a y a b le ,  r e d is c o u n ts , a c c e p ta n c e s  a n d  o th e r  l ia b ilit ie s , $ 7 ,2 2 5 ,0 0 0 . 
E x c e s s  re s e rv e , $ 3 0 ,8 8 0  d e c r e a se , 
t  A s  o f  S e p t . 3  1 9 1 9 .

B oston Clearing H ouse-Bank.—We give below a sum­mary showing the totals for all the items in the Boston Clearing House weekly statement for a series of weeks:
C O M B I N E D  R E S U L T S  O F  B A N K S  A N D  T R U S T  C O M P A N I E S  I N

G R E A T E R  N E W  Y O R K .

W eek  E n d ed —
L oan s an d  

In v es tm en ts .
D em a n d  

D e p o t  I t s .
•T ota l Cash  

in  V a u lt.
R eserve in  

D e p o s i ta r i e s .

A p r il 5____
A p r il 1 2 ______
A p r il 1 9 _____
A p r il 2 6 ______
M a y  3 ______
M a y  1 0 ______
M a y  1 7 ______
M a y  2 3 _____
M a y  3 1 _____
J u n e  7 _____
J u n e  1 4 _____
J u n e  2 1 _____
Ju n e 2 8 _____
J u ly  5____
J u ly  1 2 _____
J u ly  1 9 _____
J u ly  2 6 _____
A u g .  2 _____
A u g . 9 _____
A u g .  1 6 _____
A u g .  2 3 _____
A u g .  3 0 _____
S e p t .  6 _____
S e p t .  1 3 ______
S e p t .  2 0 ______
S e p t .  2 7 ______

$
5 .5 9 6 .2 2 9 .3 0 0  
5 ,6 3 0 ,3 0 5 ,5 0 0
5 .7 3 0 .2 7 6 .6 0 0
5 .6 9 4 .6 1 0 .0 0 0
5 .7 3 5 .1 5 2 .0 0 0
5 .8 1 7 .6 0 6 .3 0 0  
5 ,8 3 0 ,9 4 8 .7 0 0
5 .7 5 0 .3 6 4 .0 0 0
5 .7 0 8 .6 6 5 .6 0 0
5 .8 7 7 .2 2 8 .2 0 0
5 .9 2 9 .0 9 9 .2 0 0
5 .8 1 7 .9 5 8 .2 0 0
5 .7 3 2 .7 6 6 .3 0 0  
5 ,8 0 4 ,2 5 8 .4 0 0
5 .8 2 0 .4 6 9 .0 0 0
5 .8 0 4 .6 9 3 .2 0 0
5 .6 9 8 .7 8 6 .6 0 0  
5 ,6 9 0 ,6 2 5 ,1 0 0
5 .7 8 5 .8 0 9 .2 0 0  
5 ,7 4 1 ,2 6 3 ,8 0 0
5 .8 1 9 .6 8 8 .0 0 0
5 .7 5 4 .7 9 8 .3 0 0
5 .8 6 4 .1 6 8 .3 0 0  
5 .9 0 2 ,2 9 2 ,9 0 0
6.021.666.000
6 .1 1 9 .2 8 2 .2 0 0

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

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

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

* T h is  Ite m  In c lu d e s  g o ld ,  s ilv e r , le g a l te n d e rs , n a t io n a l b a n k  n o te s  a n d  F e d e ra l 
R e s e r v e  n o te s .

B O S T O N  C L E A R I N G  H O U S E  M E M B E R 8 .

S ep t.  2 7  
1 9 1 9 .

C hanges fr o m  
p rev iou s w eek .

S ep t. 2 0  
1 9 1 9 .

S ep t. 13 
1 9 1 9 .

$
4 ,7 4 2 ,0 0 0

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

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

2 7 .4 7 4 .0 0 0

$
I n c .  2 1 ,0 0 0  
D e c .  1 1 ,8 6 4 ,0 0 0  
D e c .  1 1 ,8 8 7 ,0 0 0  
D e c .  9 ,6 5 3 ,0 0 0  
I n c .  1 9 ,0 0 0  
D e c .  6 ,7 7 2 ,0 0 0  
D e c .  1 ,2 0 2 ,0 0 0  
D e c .  1 0 ,2 3 5 ,0 0 0  
I n c .  2 ,2 0 9 ,0 0 0

I n c .  3 ,2 1 8 ,0 0 0

$
4 ,7 2 1 ,0 0 0

5 5 7 .2 5 7 .0 0 0
4 2 8 .6 1 2 .0 0 0
1 1 6 .0 1 0 .0 0 0

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

2 4 .2 5 6 .0 0 0

$
4 ,7 5 9 ,0 0 0

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

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

2 1 .0 1 7 .0 0 0

L o a n s , d ls c ’ ts  A  In v e s tm e n ts . 
I n d iv id u a l  d e p o s it s , ln c l .  U .8 .

T im e  d e p o s it s ___________________
U n ite d  S ta te s  d e p o s it s  * ______
E x c h a n g e s  f o r  C le a r .  H o u s e . .

C a sh  In b a n k  &  In F . R .  B a n k  
R e s e r v e  e x ce s s  In b a n k  a n d  

F e d e r a l R e s e r v e  B a n k ______

* F o r m e r ly  In c lu d e d  u n d e r  t h e  h e a d  o f  " I n d i v id u a l  D e p o s i t s . "

Philadelphia Banks.—The Philadelphia Clearing House statement for the week ending Sept. 27 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 be kept with the Federal Reserve Bank. “Cash in vaults” is not a part of legal reserve. For trust companies not members of the Federal Reserve system the reserve required is 15% on demand deposits and includes “Reserve with legal depositaries” and “Cash in vaults.”
New York City State Banks and Trust Companies.—In addition to the returns of “State banks and trust com- anies in New York City not in  the Clearing House,” furnished y the State Banking Department, the Department also presents a statement covering all the institutions of this class in the City of New York.For definitions and rules under which the various items are made up, see “Chronicle,” V. 98, p. 1661.The provisions of the law governing the reserve require­ments of State banking institutions as amended May 22 1917 were published in the “Chronicle” May 19 1917 (V. 104, p. 1975). The regulations relating to calculating the amount of deposits and what deductions are permitted in the computation of the reserves were given in the “Chronicle” April 4 1914 (V. 98, p. 1045).

W eek  en d in g  S ep t.  2 7  1 9 1 9 .
S ep t. 2 0  

1 9 1 9 .
S ep t. 1 3 . 

1 9 1 9 .T w o c ip h ers  (0 0 )  o m itted . M e m b e rs  c f  
F .R . System

T ru st
C os . T o ta l.

$ 3 0 ,2 7 5 ,0
8 4 .2 1 2 .0

7 8 8 .0 4 1 .0
2 4 .4 9 9 .0

1 1 7 .6 8 8 .0

$ 3 ,0 0 0 ,0
7 ,7 8 4 ,0

2 9 ,6 7 4 ,0
4 4 7 ,0

2 3 ,0

$ 3 3 ,2 7 5 ,0
9 1 .9 9 6 .0

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

1 1 7 .7 1 1 .0
1 4 0 .4 4 1 .0
5 2 7 .2 3 8 .0  

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

4 4 .1 5 9 .0
5 4 .1 9 4 .0  

2 ,6 7 4 ,0

$ 3 3 ,2 7 5 ,0
9 2 .0 9 9 .0

8 2 5 .4 7 3 .0
2 6 .7 5 0 .0

1 2 6 .7 1 5 .0

$ 3 3 ,2 7 5 ,0
9 0 .2 0 0 .0

8 0 5 .7 0 0 .0
2 4 .7 6 8 .0

1 1 7 .4 3 2 .0

S u rp lu s  a n d  p r o f i t s _________
L o a n s , d ls o ’ ts  A  ln v e s tm ’ts  
E x c h a n g e s  fo r  C le a r .H o u s e  
D u e  fr o m  b a n k s . ...................

1 4 0 .1 8 0 .0
5 0 5 .4 5 8 .0  

6 ,1 0 8 ,0
6 5 1 .7 4 6 .0

2 6 1 ,0
2 1 .7 8 0 .0

2 2 .0 4 1 .0

1 4 7 .9 9 6 .0
5 3 6 .9 9 9 .0  

6 ,0 0 8 ,0
6 9 0 .0 0 3 .0  

4 9 ,1 4 9 ,0

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

6 ,0 7 9 ,0
6 9 2 .1 1 9 .0

I n d iv id u a l  d e p o s it s ________
T im e  d e p o s it s _______________

U .S .d e p o s lta ln o t  In c lu d e d ) 2 3 ,3 4 6 ,0
R e s ’ v e  w ith  F e d .R e s .B a n k  
R e s ’ v e  w ith  le g a l d e p o s it ’ s

5 4 ,1 9 4 ,0
2 .674~ 0

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

6 6 ,6 7 0 ,0
2 ,9 5 0 ,0

5 6 ,1 5 8 ,0
3 ,1 0 8 ,0

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

1 4 .3 3 4 .0
7 1 .2 0 2 .0
5 3 .7 6 3 .0

1 4 ,6 8 2 .0 1 5 ,3 7 1 ,0
1  o ta l  r e s e r v e  A  ca sh  h e ld .  
R e s e r v e  r e q u ir e d __________

7 4 .3 0 2 .0
5 4 .4 1 5 .0

7 4 .6 3 7 .0
5 5 .6 7 5 .0

E x e e ss  re s . A  ca sh  In v a u lt 1 7 ,1 4 5 ,0 2 9 4 ,0 1 7 ,4 3 9 ,0 1 9 .8 8 7 ,0 1 8 ,9 6 2 ,0

*  C a s h  l a  v a u l t  la n o t  c o u n t e d  aa r e s e rv e  fo r  F e d e ra l R e s e r v e  b a n k  m e m b e r s .
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Member Bank3 of the Federal Reserre System .—Following is the weekly statement issued by the Federal Reserve Board giving the prineipal items of the resources and liabilities of the Member Banks. Definitions of the different items In the statement were given in the statement of Dec. 14 1917 published in the “Chronicle” Dec. 29 1917, page 2523.
S T A T E M E N T  S H O W I N G  P R I N C I P A L  R E S O U R C E  A N D  L I  A B I L I T Y  IT E M S  O F  M E M B E R  B A N K S  L O C A T E D  I N  C E N T R A L  R E S E R V E  A N D  O T H E R

S E L E C T E D  C I T I E S  A S  A T  C L O S E  O F  B U S I N E S S  S E P T . 1 9  1919
Payment of income and excess profit taxes due on Sept. 15 and Govern­

ment loan operations, including both the redemption and issue of tax certifi­
cates, are reflected largely through changes in the deposit account in the 
Federal Reserve Board’s statement of condition on Sept. 19 of 774 member 
banks in leading cities.

Treasury certificates on hand show an increase for the week of about 13 
millions, as against an increase in like holdings of 117.3 millions roported 
by the member banks in New York City. United States bonds and Victory 
notes on hand declined 8.5 millions, whUe loans secured by United Statos 
War obligations show a total increase of 33.1 millions. Loans secured by 
stocks and bonds show a further increase of 11.9 millions, larger increases 
being shown for the banks outside New York and the other Federal Reserve 
bank cities. Other loans and investments went up 102.8 millions, the in­
crease for the New York City banks being 55.5 millions.

Aggregate holdings of U. S. War securities and War paper increased from
3,365.9 to 3.402.9 millions and, just as the week bofore, constitute 22.2% of 
tho total investments of all reporting banks. For tho Now York City banks, 
because of their largo investment in certificates, this ratio shows a rise from 
26.3 to 28.1%. Following the collection of the Sept. 15 tax installment 
Government deposits show an increase of 265.5 millions, while other demand 
deposits show a decline of 261.2 millions. For tho New York City banks an 
incroaso of 237.5 millions in Government deposits, as against a reduction of
57.8 millions in other demand deposits, is notod.

Reserve balances fell off 135-5 millions, while cash in vault declined about 
11 millions. Accommodation by the F. R. banks, as measured by tho aggre­
gate of collateral notes and customers’ paper discounted for reporting banks, 
shows a net decrease of about 93 inilions.

I .  D a t a  f o r  a<l r e p o r t i n g  b a n k s  In  e a c h  d i s t r i c t .  T h r e e  c ip h e rs  (0 0 0  o m it t e d .

T h ree c ip h ers  (0 0 0 ) om itted . B os ton . N e w  Y ork P hilariet. C leveland. R ich m 'd . A tla n ta . C h ica g o . S t. L o u is . M in n e a p . K a n .  C ity D a lla s . San F ra n . T o ta l.

N u m b e r  o f  r e p o r t in g  b a n k a_______
U . S . b o n d s  t o  s e cu re  c ir c u la t io n ___
O th e r  U. S. b o n d s * ___________________
U .  S . V ic t o r y  n o te s ____________ ____
U .  S . c e r t i f i c a te s  o f  I n d e b t e d n e s s . .

T o t a l  U .  S .  s e c u r it ie s _____________
L o a n s  s e cu re d  b y  U. S. b o n d s , A c.. 
L o a n s  s e cu re d  b y  s t o c k s  a n d  b o n d s .
A ll o th e r  lo a n s  a n d  I n v e s tm e n ts _____
i .e s e r v e  b a la n c e s  w ith  F .  R .  b a n k . .
C a s h  In v a u l t ___________________________
N e t  d e m a n d  d e p o s it s _________________
T im e  d e p o s it s __________________________

46
$ 1 4 ,6 0 8

1 7 ,1 2 5
9 ,4 4 3

4 7 ,8 1 8

110
$ 4 8 ,4 6 3
2 8 8 ,5 6 3
1 2 6 ,9 1 5
5 6 9 ,1 4 2

56
$ 1 1 ,5 9 7

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

88
$ 4 1 ,8 0 1

6 1 ,4 3 4
3 5 ,8 3 7
7 8 ,5 1 6

82
$ 2 5 ,8 2 1

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

47
$ 1 4 ,8 7 4

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

100
$ 2 0 ,7 0 2

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

1 1 9 ,8 9 6

35
$ 1 7 ,1 5 4

1 5 ,1 5 9
10 ,3 2 1
2 7 ,1 9 8

35
$ 7 ,1 2 0
1 0 ,9 5 2

5 ,9 3 3
2 5 ,2 5 5

76
$ 1 4 ,4 6 7

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

43
$ 1 9 ,1 0 3

2 0 ,2 5 3
5 ,1 4 5

3 4 ,5 4 5

56
$ 3 4 ,6 0 5

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

7 74
$ 2 7 0 ,3 1 5

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

1 ,1 2 4 ,8 5 9

8 8 ,9 9 4
6 4 ,3 6 3

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

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

7 3 2 ,1 7 3
1 1 0 ,3 5 4

6 1 ,4 6 2
2 4 ,1 4 2
6 1 ,5 8 9

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

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

5 9 4 ,1 4 2
1 2 2 ,1 0 7

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

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

6 9 ,2 5 9
1 7 ,4 9 7

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

1 4 2 ,4 4 0
2 7 ,5 7 2

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

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

8 0 0 ,8 0 2
2 9 8 ,2 4 0

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

• 1 0 0 ,5 8 6  
4 1 ,8 5 5  

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

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

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

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

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

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

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

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

1 ,2 1 0 ,8 8 2
1 6 2 ,3 0 6

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

4 5 2 ,2 6 4
5 8 ,5 2 8
6 5 ,4 9 5
2 7 ,9 8 6

6 9 ,8 3 2
2 8 ,2 0 9

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

4 0 ,7 9 5
9 ,7 3 4

3 2 0 ,7 2 6
1 0 1 ,6 0 3

1 4 ,2 7 7
3 0 ,9 4 1
2 0 ,1 7 9

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

2 5 5 ,2 9 6
2 5 ,4 5 8

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

5 7 ,6 6 1
1 1 ,9 9 9
1 4 ,9 9 0

1 .5 7 2

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

4 4 2 ,7 7 7
4 9 ,9 7 9
1 4 ,9 0 0

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

7 9 ,0 4 6
6 ,9 0 6

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

1 9 ,9 9 7
9 ,8 8 8

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

4 ,1 3 1

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

1 0 6 .7 5 4  
6 1 6 ,1 9 9

6 4 ,2 7 6
2 1 ,9 5 9

5 2 8 .6 8 5
2 1 2 .7 5 5  

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

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

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

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

B il ls  p a y a b le  w ith  F .  R .  b a n k ..............
B ills  r e d is c o u n te d  w ith  F .  R .  b a n k .

2 .  D a t a  f o r  B a n k s  In  F e d e r a l  R e s e r v e  B a n k  a n d  B r a n c h  C i t i e s  a n d  A l l  O t h e r  R e p o r t i n g  B a n k s .

T h ree c ip h ers  (0 0 0 ) om itted .
N e w Y o rk . C h ica g o . A ll  F .R .B a n k  C ities . F . R . B ranch  C ities .

A l l  Other 
R ep ortin g  B anks. T o ta l.

S ep t. 19 . S ep t. 12 . S ep t. 19 . S ep t. 12 . S ep t. 19 . S ep t. 12. S ep t. 19 . S ep t. 12 . S ep t. 19 . S ep t. 12 . S ep t. 19 . S ep t. 1 2 . M a r .  2 1 .

N u m b e r  o f  r e p o r t in g  b a n k s ________ 70 70 44 44 2 60 2 60 172 172 3 42 3 42 774 774 772
U . S . b o n d s  t o  s e cu re  c ir c u la t io n . $ 3 8 ,7 6 6 $ 3 8 ,3 6 3 $ 1 ,4 3 8 $ 1 ,4 3 8 $ 1 0 4 ,0 1 5 5 1 0 3 ,4 3 2 $ 6 3 ,1 2 9 $ 6 3 ,1 1 9 S 1 0 3 .1 7 1 $ 1 0 3 ,0 0 0 $ 2 7 0 ,3 1 5 $ 2 6 9 ,5 5 1 $ 2 6 7 ,0 8 1
O th e r  U .  S . b o n d s * ________________ 2 5 7 ,4 4 8 2 6 0 ,8 6 9 1 5 ,8 6 5 1 6 ,0 9 4 3 6 5 ,3 0 0 3 6 9 ,6 0 6 1 1 6 ,0 4 9 1 1 8 ,3 5 9 1 4 2 ,3 5 7 1 4 4 ,1 0 0 6 2 3 ,7 0 6 6 3 2 ,0 6 5 6 6 5 ,4 4 1

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

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

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

1 7 7 ,8 1 6
8 1 5 ,4 7 4

1 7 6 ,5 7 9
7 2 7 ,7 4 4

7 1 ,4 1 1
1 7 8 ,1 0 5

7 0 ,8 4 3
2 2 0 ,5 3 2

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

6 5 .2 0 6 3 1 1 ,8 4 4 3 1 2 ,6 2 8
1 ,1 1 1 ,8 5 0U . S . c e r t i f i c a te s  o f  In d e b te d n e ss 6 6 ,5 7 6 1 6 3 ,5 7 4 1 ,1 2 4 ,8 5 9 2 ,0 2 2 ,0 1 8

T o t a l  U . S . s e c u r it ie s __________ $ 9 4 5 ,8 9 6 $ 8 3 0 ,4 6 3 $ 1 0 7 ,2 3 8 $ 1 3 7 ,5 0 5 $ 1 4 6 2 6 0 5 $ 1377361 $ 4 2 8 ,6 9 4 $ 4 7 2 ,8 5 3 $ 4 3 9 ,4 2 5 $ 4 7 5 ,8 8 0 $ 2 ,3 3 0 ,7 2 4 $ 2 ,3 2 6 ,0 9 4 $ 2 ,9 5 4 ,5 4 0
L o a n s  se cu re d  b y  U .  S . b o n d s , A c . 7 0 5 ,9 4 1 6 6 2 ,9 2 2 7 7 ,5 1 2 7 3 ,3 5 3 1 .0 S 8 ,911 1 .0 5 0 ,9 6 2 1 3 4 ,1 1 2 1 3 4 ,3 4 5 1 1 9 ,4 5 9 1 2 4 ,0 6 3 1 ,3 4 2 ,4 8 2 1 ,3 0 9 ,3 7 0 1 ,1 2 3 ,5 5 1
L o a n s  s e cu re d  b y  s to c k s  a n d  b o n d s 1 ,3 0 0 .4 7 1 1 ,2 9 1 ,0 3 6 2 7 3 ,5 1 8 2 7 2 ,8 0 8 2 ,2 5 5 ,6 4 7 2 ,2 6 2 ,0 7 1 3 7 5 ,0 8 0 3 7 2 ,1 4 5 3 9 3 ,6 8 5 3 7 8 ,3 0 7 3 ,0 2 4 ,4 1 2 3 ,0 1 2 ,5 2 3
A ll o th e r  lo a n s  a n d  I n v e s t m e n t s . . 2 ,7 9 4 ,9 2 8 2 ,7 3 9 ,4 2 3 6 5 7 ,4 7 9 6 3 5 ,0 3 1 5 ,4 3 7 ,1 7 1 5 ,3 5 7 ,7 8 0 1 ,5 3 9 ,1 1 5 1 ,5 0 8 ,9 2 6 1 ,6 2 3 ,8 6 1 1 ,6 3 0 ,5 6 3 8 ,6 0 0 ,1 4 7 8 ,4 9 7 ,2 6 9 1 0 ,2 3 3 ,5 6 5
R e s e r v e  b a la n c e s  w ith  F .  R .  b a n k 5 6 1 ,8 0 7 6 6 3 ,0 5 8 1 0 7 ,9 3 7 1 2 2 ,6 9 0 9 1 2 ,7 5 8 1 ,0 3 7 ,7 2 5 1 75 ,581 1 7 7 ,5 2 7 1 5 9 ,6 1 1 1 6 8 ,2 2 9 1 ,2 4 7 ,9 5 0 1 ,3 8 3 ,3 4 8 1 ,2 3 6 ,3 3 5
C a s h  In v a u l t ___ ________ ____________ 1 0 9 ,0 8 1 1 1 1 ,4 2 5 3 8 ,3 4 5 3 8 ,7 3 9 2 0 9 ,2 8 5 2 1 4 ,2 4 5 6 2 ,1 9 4 6 2 ,6 8 8 8 5 ,9 9 9 9 1 ,7 1 6 3 5 7 ,4 7 8 3 6 8 ,6 4 9 3 4 7 ,7 5 5
N e t  d e m a n d  d e p o s it s _______________ 4 ,6 7 0 ,5 3 8 4 ,7 2 8 ,3 6 9 8 6 0 ,8 9 5 9 0 2 ,2 0 2 7 ,8 0 5 ,4 3 6 7 ,9 7 7 ,3 2 1 1 ,4 7 7 ,3 6 8 1 ,5 3 2 ,9 4 9 1 ,6 7 6 ,9 6 1 1 ,7 1 0 ,6 9 1 1 0 ,9 5 9 ,7 6 5 1 1 ,2 2 0 ,9 6 1 1 0 ,0 5 8 ,8 5 2
T im e  d e p o s it s ...... ................. .......... . . . 3 1 0 ,3 8 5 2 7 4 ,8 9 5 1 6 9 ,2 7 8 1 6 9 ,3 0 9 8 7 5 ,6 6 5 8 3 3 ,0 8 0 5 7 1 ,1 8 5 5 7 1 ,4 6 1 5 2 2 ,6 0 7 5 2 3 ,9 3 1 1 ,9 6 9 ,4 5 7 1 ,9 2 8 ,4 7 2 1 ,6 7 4 ,9 9 2
■ G ov ern m en t d e p o s it s _______________ 4 3 3 ,8 7 6 1 9 6 ,6 0 5 3 6 ,5 0 4 3 3 ,4 0 4 6 4 0 ,1 8 2 3 6 9 ,1 9 2 7 7 ,2 6 4 7 1 ,4 8 2 5 3 ,3 5 9 6 4 ,6 2 2 7 7 0 ,8 0 5 5 0 5 ,2 9 6 6 9 0 ,0 4 5
B il ls  p a y a b le  w ith  F .  R .  b a n k _____ 2 9 4 ,0 5 0 4 0 7 ,3 7 4 3 2 ,3 8 7 4 0 ,0 6 7 6 1 3 ,7 3 1 7 2 5 ,0 1 5 1 6 1 ,2 9 6 1 5 8 ,6 5 8 1 4 8 ,4 6 7 1 5 3 ,4 7 5 9 2 3 ,4 9 4 1 ,0 3 7 ,1 4 8 1 ,1 3 1 ,3 0 0
B il ls  r e d is c o u n te d  w ith  F .  R .  b a n k  
R a t io  o f  U .  S . w a r  se cu rs . a n d  w ar

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

p a p e r ,  t o t a l  lo a n s  A  ln v e s t ’ t ,  % 2 8 .1 2 6 .3 16 .4 1 8 .7 2 3 .9 23 .1 2 0 .2 2 1 .9 1 7 .7 1 9 .0 2 2 .2 2 2 .2 2 6 .6
* I n c lu d in g  L ib e r ty  b o n d s .

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Sept. 26:
Substantial increases in the holdings of discounted bills, largely War 

paper, following the allotment of the latest two series of tax certificates, 
and corresponding increases in reserve and net deposits are indicated by 
the Federal Reserve Board’s weekly bank statement issued as at close of 
business on Sept. 26 1919.

Holdings of War paper show an increase for the week of 188.6 millions 
other discounts on hand went up 47.8 millions, while acceptances on hand 
because of the greater demand in the open market, fell off 13.3 millions. 
War paper holdings of the Chicago’ and Minneapolis banks include 70.Z 
tance holdings of the Kansas City and San Francisco banks are Inclusive 
millions of paper discounted for other Federal Reserve banks, while accep­
tance holdings of the Kansas City and San Francisco banks are inclusive 
of 21.7 millions of acceptances bought from other F. R. banks, as against 
38.3 millions the week before. Treasury certificates, largely as the result of

redemption by the Government of temporary certificates, show a reduction 
of 71.9 millions.

Government deposits are shown 16.9 millions less, and members’ reserve 
deposits about 80 millions largor than tho week beforo. Tho ’’float” carriod 
by tho Reserve banks shows a docreaseof 48.4 millions, and other deposits, 
including foreign government credits— a decrease of 11.2 millions. Thero 
has also been a further transfer of 33.9 millions of gold from tho continent 
to tho Bank of England vaults, decreasing to that oxtont the total deductions 
from gross deposits and adding the same amount to tho banks’ gold reserves. 
Aggregate gold reserves show an increaso of but 25.9 millions, and total cash 
reserves—an increase of 25.4 millions.

The week saw a further increase of 34.1 millions in F. R. note circulation 
in all districts, while the banks’ total liabilities on F. R. bank notes in cir­
culation increased 6.9 millions. The banks’ reserve ratio, becauso of the 
large increase in net deposits, shows a decline from 52.5 to 51%.

The figures for the system as a whole are given in the following table, andin addition we present the results forsoven preceding weeks, together with those of corresponding week of last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal Reserve banks.
C o m b in e d  R e so u r c e s  a n d  L ia b il it ie s  of  t h e  F e d e r a l  R e se r v e  B a n k s  a t  th e  C lose  of B u sin e ss  S e p t . 26 1919

S ep t. 2 6  1 9 1 9 . S ep t. 19 1 9 19 . S ep t. 12 1 9 1 9 . S ep t. 5  1919 . A u g .  2 9  1919 . A u g .  22  1 9 1 9 . A u g .  15 1 9 19 . A u g .  8  1919 S e p t .  27  1918

R E S O U R C E S .
G o ld  c o in  a n d  c e r t i f i c a te s ___________________
•Goid s e tt le m e n t  fu n d , F .  R .  B o a r d ------------

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

7 9 ,3 7 0 ,0 0 0

$
2 3 0 .0 4 7 .0 0 0
5 1 2 .0 8 0 .0 0 0  

4 5 ,4 7 9 ,0 0 0

S
2 3 1 .6 0 9 .0 0 0
5 3 7 .7 2 3 .0 0 0

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

*
$ 2 4 4 ,2 3 1 ,0 0 0

5 6 3 ,6 4 0 ,0 0 0

$
2 6 0 .5 0 7 .0 0 0
5 7 9 .4 8 0 .0 0 0

$
2 5 0 .6 5 1 .0 0 0
5 9 1 .2 0 6 .0 0 0

$
2 6 2 .7 4 5 .0 0 0
6 1 8 .6 3 6 .0 0 0

5
3 7 0 .2 2 0 .0 0 0
4 3 7 .3 1 9 .0 0 0  

5 ,8 2 9 ,0 0 0

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

9 5 ,3 9 9 ,0 0 0

7 6 9 ,3 3 2 ,0 0 0 7 8 5 ,5 4 8 ,0 0 0 8 0 7 ,8 7 1 ,0 0 0 8 3 9 ,9 8 7 ,0 0 0 8 4 1 ,8 5 7 ,0 0 0 8 8 1 ,3 8 1 ,0 0 0 8 1 3 ,3 6 8 ,0 0 0
•Gold w ith  F e d e ra l R e s e r v e  a g e n t s --------------
■Goid r e d e m p t io n  f u n d -------------------------------------

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

1 ,1 9 0 ,7 6 9 ,0 0 0
1 0 8 ,7 6 6 ,0 0 0

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

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

1 ,1 2 7 .0 2 8 ,0 0 0
1 0 7 ,2 7 0 .0 0 0

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

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

1 ,1 6 1 ,7 3 1 ,0 0 0
4 5 ,7 1 4 ,0 0 0

T o t a l  g o ld  re s e rv e s _________________________
L e g a l te n d e r  n o te s , s ilv e r ,  A c -----------------------

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

2 ,0 9 1 .9 6 6 ,0 0 0
7 0 ,0 9 1 ,0 0 0

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

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

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

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

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

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

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

2 ,1 8 7 ,5 0 5 ,0 0 0 2 ,1 6 2 ,0 5 7 ,0 0 0 2 ,1 3 8 ,4 9 9 ,0 0 0 2 ,1 3 6 ,8 7 0 .0 0 0 2 ,1 3 5 ,9 7 6 ,0 0 0 2 ,1 4 2 ,7 0 1 ,0 0 0 2 ,1 5 1 ,7 2 3 ,0 0 0 2 .1 5 2 ,1 1 8 ,0 0 0 2 ,0 7 2 ,1 7 6 ,0 0 0
B ills  d is c o u n te d :

S e cu re d  b y  G o v t ,  w a r  o b lig a t io n s ---------- 1 ,5 7 2 ,5 0 3 ,0 0 0
3 0 9 ,7 7 9 ,0 0 0

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

1 .5 2 4 ,5 2 1 ,0 0 0
2 3 0 ,3 1 7 ,0 0 0

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

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

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

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

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

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

B il ls  b o u g h t  In o p e n  m a r k e t________________ 3 4 2 ,4 9 1 ,0 0 0 3 5 3 ,8 1 7 ,0 0 0 3 6 2 ,0 0 5 ,0 0 0 3 5 4 .6 6 7 ,0 0 0 3 6 3 ,1 3 8 ,0 0 0 3 6 2 ,9 1 1 ,0 0 0 3 7 4 ,3 7 5 ,0 0 0 3 8 1 ,2 4 1 ,0 0 0 2 8 8 ,3 9 1 ,0 0 0

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

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

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

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

1 9 2 ,0 0 0 197 ,0 0 0 1 9 8 ,0 0 0 2 0 9 ,0 0 0 2 7 4 ,0 0 0 2 8 0 ,0 0 0
U . S . c e r t if i c a te s  o f  In d e b te d n e s s --------------
A ll o th e r  e a rn in g  a s se ts ----------------------------------

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

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

1 1 4 ,1 3 8 ,0 0 0

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

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

8 0 .2 4 6 .0 0 0

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

8 ,9 9 8 ,0 0 0

1 3 ,1 4 3 ,0 0 0 1 2 ,8 1 5 ,0 0 0 4 2 ,7 9 6 ,0 0 0 1 1 ,8 0 6 ,0 0 0 1 1 ,8 0 6 ,0 0 0 1 1 ,8 0 5 ,0 0 0
G o l d  in  tra n s it  o r  In c u s t o d y  In fo re ig n

1 5 8 .2 3 2 .0 0 0

8 7 3 .0 6 6 .0 0 0
1 1 .3 4 3 .0 0 0
1 1 .0 0 7 .0 0 0

1 0 7 .1 1 9 ,0 0 0 1 0 7 ,1 1 9 .0 0 0 1 0 2 ,7 4 8 ,0 0 0 8 9 ,6 3 1 ,0 0 0 8 5 ,2 5 8 ,0 0 0
■U n collected  I te m s  a n d  o th e r  d e d u c t io n s

fr o m  g r o s s  d e p o s it s ------------------------------------
.6 %  r e d e m p . fu n d  a g s t .  F .  R .  b a n k  n o te s  
A l l  o th e r  r e s o u r ce s ..................................... ............

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

9 ,5 1 1 ,0 0 0

8 1 6 ,5 1 3 ,0 0 0
1 1 ,5 8 0 ,0 0 0

9 ,9 9 5 ,0 0 0

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

9 ,9 0 5 ,0 0 0

8 3 8 ,3 9 9 ,0 0 0
1 1 ,3 1 3 ,0 0 0

9 ,5 0 3 ,0 0 0

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

6 4 9 ,4 4 8 ,0 0 0
2 ,4 4 7 ,0 0 0

1 2 ,8 5 8 ,0 0 0

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

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

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

5 .6 9 1 .0 7 6 .0 0 0

8 5 .1 4 0 .0 0 0
8 1 .0 8 7 .0 0 0
3 3 .5 8 4 .0 0 0

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

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

7 8 ,8 0 2 ,0 0 0
1 ,1 3 4 ,0 0 0

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

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

L I A B I L I T I E S .
8 5 .2 9 6 .0 0 0
8 1 .0 8 7 .0 0 0
6 1 .2 7 6 .0 0 0  

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

9 5 .6 5 4 .0 0 0

8 4 ,9 9 6 ,0 0 0 8 4 ,9 2 6 ,0 0 0 8 4 ,7 3 0 ,0 0 0 8 4 ,4 0 0 .0 0 0 8 3 ,8 0 7 ,0 0 0
8 1 ,0 8 7 ,0 0 0 81 ,0 .8 7 ,0 0 0 8 1 .0 8 7 ,0 0 0 8 1 ,0 8 7 ,0 0 0 8 1 ,0 8 7 ,0 0 0
5 9 ,1 1 0 ,0 0 0 5 4 ,4 9 4 ,0 0 0 1 0 3 ,3 3 0 ,0 0 0 5 8 ,5 9 0 .0 0 0 1 0 8 ,6 8 6 ,0 0 0

D u e  t o  m e m b e r s , r eserv e  a c c o u n t _________ 1 ,7 5 7 ,6 4 1 ,0 0 0
6 4 3 ,1 9 4 ,0 0 0

9 9 .1 3 6 ,0 0 0

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

9 8 ,4 7 9 ,0 0 0

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

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

1 .7 5 6 ,8 0 7 .0 0 0
5 5 5 ,4 8 5 ,0 0 0

O th e r  d e p o s it s ,  in c l .  f o r .  G o v t ,  c r e d i t s . . 9 8 ,0 9 8 ,0 0 0 1 0 9 ,2 1 0 ,0 0 0 1 0 7 ,8 8 2 ,0 0 0

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

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

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

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

2 .5 5 9 .0 8 1 .0 0 0
2 .6 1 1 .6 9 7 .0 0 0  

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

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

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

2 .4 8 7 .0 7 4 .0 0 0
2 .5 5 3 .5 3 4 .0 0 0  

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

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

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

F .  R .  n o te s  In a c tu a l  c ir c u la t io n ----------------
F .  R .  b a n k  n o te s  In c ir c u la t io n — n et l la b .

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

2 8 ,9 7 8 ,0 0 0

2 ,5 4 0 .9 0 4 ,0 0 0
2 0 9 ,7 0 9 ,0 0 0

2 0 ,3 8 4 ,0 0 0

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

1 9 ,1 7 2 ,0 0 0

T o t a l  l ia b il i t ie s ........... .................... ............ — 5 ,6 3 1 ,8 9 0 ,0 0 0 5 .6 8 6 .6 0 9 .0 0 0 5 .6 9 1 .0 7 6 .0 0 0 5 .5 8 4 .9 2 1 .0 0 0 5 .4 3 5 .8 3 7 .0 0 0 5 .4 4 4 .0 9 6 .0 0 0 5 .5 5 3 .1 8 8 .0 0 0 1 5 .4 5 0 .3 0 1 .0 0 0 1 4 ,8 1 7 ,4 9 5 .0 0 *
* laemcM On*-Year Traasurr Not**
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F .  R .  n o te  lia b ilit ie s  c o m b in e d ,  
ia t lo  o f  t o t a l  r e serv es  t o  n e t  d e p o  

F .  R .  n o te  lia b ilit ie s  c o m b in e d .

c ir c u la t io n  a fte r  s e t t in g  a s id e  
a g a in st  n e t  d e p o s it  lia b il i t ie s ____

D istr ib u tio n  by M a tu r it ie s—
1-15  d a y s  b il ls  b o u g h t  In o p e n  m a r k e t . .
1 -1 5  d a y s  b il ls  d i s c o u n t e d ________________
1 -1 5  d a y s  U . S . c e r t l f .  o f  I n d e b t e d n e s s . .
1 -1 5  d a y s  m u n ic ip a l w a r r a n t s ____________

1 6 -3 0  d a y s  b il ls  b o u g h t  in  o p e n  m a r k e t .
1 6 -3 0  d a y s  b il ls  d is c o u n t e d _________________
1 6 -3 0  d a y s  U . 3 .  c e r t l f .  o f  I n d e b t e d n e s s . .
1 6 -3 0  d a y s  m u n ic ip a l w a r r a n t s __________
3 1 -6 0  d a y s  b il ls  b o u g h t  In o p e n  m a r k e t -
3 1 -6 0  d a y s  b ills  d is c o u n t e d __________________
3 1 -6 0  d a y s  U . S . c e r t l f .  o f  I n d e b t e d n e s s . .
3 1 -6 0  d a y s  m u n ic ip a l w a r r a n t s .............. .......
6 1 -9 0  d a y s  b il ls  b o u g h t  In o p e n  m a r k e t . .
6 1 -9 0  d a y s  b il ls  d is c o u n te d __^ ______
6 1 -9 0  d a y s  U . 3 .  c e r t l f .  o f  in d e b t e d n e s s . .
6 1 -9 0  d a y s  m u n ic ip a l w a r r a n t s ____________
O v e r  9 0  d a y s  b ills  b o u g h t  In o p e n  m a rk et
O v e r  9 0  d a y s  b ills  d is c o u n t e d _______________
O v e r  9 0  d a y s  c e r t l f .  o f  in d e b te d n e s s ______
O v e r  9 0  d a y s  m u n ic ip a l w a r r a n t s _________

F ed era l Reserve N otes—
O u t s t a n d in g ___________________________________
H e ld  b y  b a n k s ________________________________

In  a c tu a l  c ir c u la t io n ______________________
F ed . R es. N otes  ( A g en ts  A cco u n ts ) —

R e c e iv e d  fr o m  th e  C o m p t r o lle r __________
R e tu r n e d  t o  th e  C o m p t r o lle r _____________

A m o u n t  ch a r g e a b le  t o  F e d . R e s .  a g en t 
In  h a n d s  o f  F e d e ra l R e s e r v e  a g e n t _____

Issu e d  t o  F ed era l R e s e r v e  b a n k s ______
H o w  S ecu red—

B y  g o ld  c o in  a n d  c e r t i f i c a te s _______________
B y  la w fu l m o n e y _____________________________
B y  e l ig ib le  p a p e r _____________________________
G o ld  r e d e m p tio n  f u n d _______________________
W ith  F e d e ra l R e s e r v e  B o a r d _______________

T o t a l .......... .............................................................

S ep t. 2 6  1 9 19 . S ep t. 19 1 9 19 . S ep t. 12 1 9 1 9 . SejW. 5  1919. A n y .  2 9  1919 . A u g .  2 2  1919 . A u g .  15 1 9 19 . A u g .  8  1919 S e p t .  2 7  1918

4 8 .4 % 4 9 .4 % 4 7 .0 % 4 7 .8 % 4 8 .2 % 4 8 .1 % 4 8 .0 % 4 7 .9 % 5 0 .3 %

5 1 .0 % 5 2 .5 % 5 0 .4 % 5 0 .4 % 5 0 .7 % 5 1 .3 % 5 0 .9 % 5 0  9 % 5 1 .6 %

6 0 .8  % 6 2 .5 %
6 0 .0 % 6 0 .1 % 6 0 .7 % 6 1 .7 % 6 1 .4 % 6 1 .4 % .

6 3 .4 %

S
1 0 8 ,4 1 4 ,0 0 0

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

$
1 0 1 ,6 3 1 ,0 0 0

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

$
9 9 ,2 5 9 ,0 0 0

1 ,4 4 3 ,5 3 5 ,0 0 0
1 2 1 ,3 2 1 ,0 0 0

.8
8 7 .5 1 1 .0 0 0  

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

S
9 5 .5 1 7 .0 0 0  

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

$
9 4 .9 1 5 .0 0 0  

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

$
9 3 .7 6 4 .0 0 0  

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

4
9 3 .0 1 9 .0 0 0  

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

S
(1 3 2 3  0 52  000
/

1 4 ,3 0 0 ,0 0 0
1 0 ,0 0 0

85",982 ,000  
1 2 0 ,1 8 3 ,0 0 0  

1 0 ,0 0 0 ,0 0 0

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

9 ,0 0 0 ,0 0 0

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

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

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

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

8 7 .5 4 9 .0 0 0
6 3 .5 3 5 .0 0 0  

6 .1 4 6 ,0 0 0

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

5 ,0 0 0 ,0 0 0

\ 1 9 2 ,4 1 4 ,0 0 0
/

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

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

1 2 ,5 0 0 ,0 0 0

1 0 2 .7 2 4 .0 0 0
1 9 0 .3 9 3 .0 0 0  

1 9 .7 0 6 ,0 0 0

1 1 1 .0 8 7 .0 0 0
1 6 6 .9 7 0 .0 0 0  

1 9 ,6 7 6 ,0 0 0

1 0 3 .3 5 4 .0 0 0
1 4 7 .3 5 4 .0 0 0  

2 4 ,7 7 7 ,0 0 0

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

2 1 ,9 9 9 ,0 0 0

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

1 9 ,8 7 5 .0 0 0

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

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

\ 3 0 2 ,7 0 9 ,0 0 0
/

4 6 7 ,0 0 0
9 ,0 0 0

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

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

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

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

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

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

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

4 4 .6 4 1 .0 0 0  
1 2 7 ,4 2 8 .0 0 0

2 2 .4 8 4 .0 0 0

l  1 7 ) ,4 3 4 ,0 0 0
/

6 6 9 ,0 0 0
1 1 ,0 0 0

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

1 8 0 ,6 0 5 ,0 0 0

1 5 ,0 2 0 ,0 0 0
6 ,3 6 5 ,0 0 0

1 7 0 ,6 9 2 ,0 0 0

5 ,0 1 6 ,0 0 0 \ 1 2 ,2 1 2 ,0 0 0
6 ,5 5 5 ,0 0 0

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

1 7 0 ,9 6 7 ,0 0 0
9 ,0 1 6 ,0 0 0

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

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

1 5 5 ,1 4 0 ,0 0 0
1 3 ,6 6 5 ,0 0 0

1 5 5 ,8 9 9 ,0 0 0
/

3 4 ,6 5 2 ,0 0 0
10 ,0 0 0

_________________ ________________ ____________ ________________ ________________
2 ,8 7 5 ,2 5 9 ,0 0 0

2 1 9 ,9 0 5 .0 0 0
2 ,8 5 1 ,(5 2 2 ,0 0 0

2 3 0 ,3 6 4 .0 0 0
2 ,8 3 0 .1 4 6 .0 0 0

2 0 8 ,9 1 8 .0 0 0
2 ,7 9 4 ,1 0 0 .0 0 0  

1 8 2 ,4 0 3  0 00
2 ,7 6 7 ,1 6 6 ,0 0 0

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

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

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

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

1 4 4 ,8 7 9 ,0 0 0

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

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

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

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

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

5 .0 7 7 .5 2 0 .0 0 0
1 .9 0 6 .8 6 2 .0 0 0

5 .0 1 9 .0 4 0 .0 0 0
1 .8 7 2 .9 0 2 .0 0 0

4 .9 7 2 .7 8 0 .0 0 0
1 .8 3 1 .7 0 9 .0 0 0

4 .9 1 2 .1 4 0 .0 0 0
1 .7 8 7 .6 7 9 .0 0 0

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

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

3 ,2 6 1 ,8 6 4 .0 0 0
4 1 0 ,2 4 2 ,0 0 0

3 ,2 3 2 .6 4 3 ,0 0 0
4 0 2 ,4 9 7 ,0 0 0

3 ,1 8 5 ,1 5 8 ,0 0 0
3 9 1 ,0 5 8 ,0 0 0

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

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

3 ,1 4 1 ,0 7 1 ,0 0 0
4 0 6 ,8 1 7 ,0 0 0

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

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

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

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

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

8 4 9 ,1 4 4 ,0 0 0

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

1 ,6 3 9 ,3 7 7 ,0 0 0
9 3 ,0 9 0 ,0 0 0

8 5 4 ,4 3 1 ,0 0 0

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

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

8 1 2 ,1 8 1 ,0 0 0

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

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

8 0 3 .6 8 4 ,0 0 0

1 ,6 4 1 ,2 1 6 ,0 0 0
8 4 ,7 6 4 ,0 0 0

7 7 6 .0 3 5 .0 0 0

1 ,3 3 2 ,4 7 4 ,0 0 0
7 3 ,3 6 3 ,0 0 0

8 7 4 ,1 2 9 ,0 0 0

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

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

W E E K L Y  S T A T E M E N T  O F  R E S O U R C E S  A N D  L I A B I L I T I E S  O F  E A C H  O F  T H E  12 F E D E R A L  R E S E R V E  B A N K S  A T  C L O S E  O F  B U S I N E S S  S E P T  26  1919 .

T w o cip h ers  (0 0 ) om itted . B oston . N e w  Y ork . P h ila . C leveland . R ichm ond A tla n ta . C h ica g o . S t. L o u is . M  in n ea p . K a n  C ity D a lla s . San F ra n . T o ta l.

$
6 .5 6 6 .0  

4 3 ,5 8 4 ,0
5 .7 9 4 .0

$
1 5 7 .7 3 3 .0
1 3 9 .4 1 9 .0  

2 9 ,1 2 9 ,0

$
8 1 9 ,0

3 6 ,0 0 0 ,0
6 ,3 5 0 ,0

$
1 0 .2 7 1 .0
5 9 .7 4 1 .0  

6 ,5 0 8 ,0

*
2 .3 4 4 .0  

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

S
7 .8 4 2 .0
6 .8 9 3 .0
2 .8 5 7 .0

S
2 3 .9 1 4 .0
7 6 .3 5 2 .0  

9 ,4 4 5 ,0

t
3 .4 8 2 .0  

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

S
8 .3 1 9 .0  

2 7 ,9 7 3 ,0
2 .1 4 3 .0

$
2 5 7 ,0

2 4 ,2 2 0 ,0
3 ,8 1 0 ,0

*
6 .8 7 9 .0
5 .2 1 0 .0
2 .0 6 4 .0

*
1 0 .7 4 2 .0
3 6 .9 9 8 .0  

3 ,6 5 1 ,0

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

7 9 ,3 7 0 ,0

5 5 .9 4 4 .0
6 7 .9 6 5 .0
1 8 .1 7 7 .0

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

2 5 ,0 0 0 ,0

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

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

4 6 5 ,0

3 4 .4 2 4 .0
3 0 .7 6 3 .0  

7 ,9 6 6 ,0

1 7 .5 9 2 .0
4 1 .1 5 7 .0  

5 ,2 4 0 ,0

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

1 4 ,5 1 7 ,0

3 5 .1 3 7 .0
4 6 .4 3 6 .0  

4 ,8 4 2 ,0

3 8 .4 3 5 .0
3 5 .4 4 5 .0  

3 ,1 5 8 ,0

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

5 ,5 4 6 ,0

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

4 ,1 1 5 ,0

5 1 .3 9 1 .0
9 9 .7 5 1 .0  

7 8 5 ,0

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

1 0 0 .4 8 5 .0

1 4 2 ,0 8 6 ,0
6 ,4 7 8 ,0

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

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

2 1 4 ,6 7 1 ,0
9 1 2 ,0

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

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

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

7 6 ,4 1 5 ,0
6 ,1 0 2 ,0

7 7 ,0 3 8 ,0
4 8 ,0

6 8 ,4 2 9 ,0
3 9 0 ,0

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

1 5 1 ,9 2 7 ,0
1 7 4 ,0

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

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

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

4 2 ,9 6 3 ,0

6 1 7 ,8 3 7 ,0
4 7 .7 0 7 .0
7 6 .4 0 1 .0

1 8 0 ,1 5 1 ,0
2 1 ,7 0 5 ,0

7 3 5 ,0

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

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

6 ,3 2 9 ,0

7 1 .3 0 8 .0
2 6 .9 2 8 .0  

5 ,1 0 0 ,0

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

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

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

1 9 .6 2 2 .0

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

3 2 .0 3 0 .0
2 3 .6 7 2 .0  

5 0 7 ,0

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

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

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

9 ,0

7 4 1 ,9 4 5 ,0
1 ,2 5 7 ,0

5 0 ,0
6 3 ,5 0 9 ,0

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

1 7 0 ,6 2 0 ,0
1 ,0 9 4 ,0

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

1 0 3 ,3 3 6 ,0
3 7 6 ,0

5 ,0

2 6 1 ,3 1 7 ,0
4 ,4 7 7 ,0

9 5 ,6 1 5 ,0
1 ,1 5 3 ,0

6 2 ,4 8 0 ,0
1 1 6 ,0

7 3 ,0
8 ,2 2 2 ,0

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

5 6 ,2 0 9 ,0
3 ,9 6 6 ,0

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

2 ,2 2 4 .7 7 3 ,0
2 7 ,0 9 7 ,0

1 3 7 ,0
2 5 1 ,0 8 1 ,02 1 ,4 3 6 ,0 2 8 ,1 8 2 ,0 2 4 ,7 7 8 ,0 1 0 ,0 6 0 ,0 1 3 ,4 6 4 ,0 3 7 ,8 2 7 ,0 1 7 ,0 6 8 ,0 1 1 ,1 6 2 ,0 7 ,2 0 0 ,0 8 ,1 7 3 ,0

1 9 8 ,2 4 9 ,0
2 ,0 8 9 ,0

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

8 0 .2 4 6 ,0

2 3 2 ,1 5 8 ,0
5 0 0 ,0

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

1 0 9 ,9 1 1 ,0
4 4 4 ,0

1 1 7 ,1 8 1 .0
4 7 5 ,0

3 0 3 ,6 2 1 ,(  
2 ,936 ,1 .

1 1 3 ,8 3 6 ,0
6 9 1 ,0

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

6 7 ,3 7 5 .0
3 4 0 ,0

1 6 3 ,0 6 7 ,0
4 0 0 ,0

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

8 0 .2 4 6 .0

8 2 7 ,4 0 4 ,0
M

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

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

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

2 .7 0 5 .0
2 .3 8 5 .0

1 ,3 5 0 ,0
5 2 5 ,0

1 ,1 3 2 ,0
6 6 2 ,0

4 2 8 .0
6 5 5 .0

6 5 7 .0
3 8 7 .0

1 .5 7 5 .0
1 .4 3 1 .0

6 2 4 .0
5 5 0 .0

2 9 0 .0
5 5 0 .0

8 9 2 .0
1 3 6 .0

2 5 3 .0
5 3 1 .0

5 2 5 .0
9 0 1 .0

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

7 .0 3 4 .0
5 .2 0 7 .0
4 .7 1 6 .0  

1 0 8 ,0 3 8 ,0
5 3 ,8 5 7 ,0

5 .7 6 5 .0

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

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

4 1 .3 0 9 .0

7 .7 5 7 .0
5 .3 1 1 .0
3 .5 5 3 .0  

1 0 7 ,1 4 9 ,0
6 5 ,9 1 5 ,0

6 .5 5 4 .0

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

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

6 .2 6 1 .0

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

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

3 .7 4 1 .0

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

4 2 .4 3 5 .0
3 0 .3 7 2 .0

2 .7 9 5 .0

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

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

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

6 2 .7 6 8 .0
4 3 .1 6 7 .0

3 .7 3 9 .0

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

5 4 .3 5 7 .0
1 2 .7 5 4 .0

2 .3 1 3 .0

3 .9 0 4 .0
3 .9 5 7 .0
4 .5 7 9 .0

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

3 .7 5 4 .0

3 .3 2 1 .0
2 .0 2 9 .0  
2*.533,0

4 4 .1 6 0 .0
2 6 .7 7 6 .0

2 .0 8 5 .0

5 .0 2 5 .0
4 .5 7 7 .0
4 .0 9 2 .0

9 5 .5 0 6 .0
2 1 .7 9 0 .0

6 .8 2 2 .0

8 5 .2 9 6 .0
8 1 .0 8 7 .0
6 1 .2 7 6 .0  

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

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

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

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

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

1 1 9 .0 6 4 .0
1 1 5 .1 0 0 .0

7 9 ,9 6 1 ,0
1 2 1 ,0 1 2 ,0

3 3 6 .9 6 7 .0
4 5 0 .0 4 8 .0

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

7 0 .8 7 2 .0
8 2 .3 9 9 .0

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

7 5 .5 5 4 .0
5 1 .9 9 2 .0

1 2 8 ,2 1 0 ,0
2 1 0 ,3 2 6 ,0

2 .5 4 1 .7 2 4 .0
2 .6 5 5 .3 5 4 .0

2 1 ,2 5 6 ,0
2 ,2 5 7 ,0

5 2 ,5 9 7 ,0
9 ,9 2 5 ,0

2 6 ,2 7 2 ,0
2 ,2 2 0 ,0

2 0 ,7 8 1 ,0
2 ,0 7 6 ,0

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

1 2 ,7 4 9 ,0
1 ,2 0 0 ,0

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

1 6 ,3 7 9 ,0
1 ,1 4 4 ,0

7 ,4 9 6 ,0
8 1 9 ,0

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

9 ,0 9 8 ,0
9 7 1 ,0

8 .8 6 5 .0
2 .1 9 7 .0

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

4 1 6 ,5 5 9 ,0  
a s  e n d o r s

1 ,7 8 5 ,0 2 1 ,0  
e r  o n :

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

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

7 0 .1 9 5 .06 0 ,1 9 5 ,0 1 0 ,0 0 0 ,0
b o u g h t  fr o m  o t h e r  F . R .  b a n k s :

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

R E SO U R C E S.
G o ld  c o in  a n d  c e r t i f i c a te s _______
G o ld  S e tt le m e n t  F u n d , F .  R .  B ’ d 
G o ld  w ith  F o re ig n  A g e n c i e s _____

T o t a l  g o ld  h e ld  b y  b a n k s ______
G o ld  w ith  F ed era l R e s e r v e  a g e n ts  
G o ld  r e d e m p tio n  fu n d ____________

T o t a l  g o ld  re s e rv e s _____________
L e g a l te n d e r  n o te s , s ilv e r ,  A c ___

T o t a l  r e se rv e s___________________
B ills  d is c o u n te d : S e cu re d  b y  G o v ­

e r n m e n t  w a r o b lig a t io n s  ( a ) .
A ll o t h e r __________________________

B ills  b o u g h t  in  o p e n  m a rk e t  ( b ) .

T o t a l  b il ls  o n  h a n d ___________ 1
U . 8 .  G o v e r n m e n t  b o n d s ............
U . 8 .  G o v e r n m e n t  V ic to r y  b o n d s  
U . 3 .  c e r t if ic a te s  o f  in d e b te d n e ss

T o t a l  e a rn in g  a s s e t s .__________
B a n k  p re m is e s_______ ____________ I
G o ld  in  t r a n s it  o r  In c u s t o d y  In

F o r e ig n  C o u n t r i e s _____________
U n c o l le c te d  Item s a n d  o th e r  d e ­

d u c t io n s  fro m  g ro ss  d e p o s i t s . .  
5 %  r e d e m p tio n  fu n d  a g a in st 

F e d e ra l R e s e r v e  b a n k  n o t e s . .  
A ll o th e r  r e s o u r ce s ________________

T o t a l  r e s o u r ce s __________________
L I A B I L I T I E S .

C a p it a l  p a id  In ___ _________________
Surplus..........................................
G o v e r n m e n t  d e p o s it s ..................... ..
D u e  t o  m e m b e rs , re se rv e  a c c o u n t
D e fe r r e d  a v a i la b i l ity  I te m s ______
A ll o th e r  d e p o s it s __________________

T o t a l  g ro s s  d e p o s it s ____________
F . R .  n o te s  In a c tu a l c ir c u la t io n . 
F .  R .  b a n k  n o te s  In c ir c u la t io n

— n e t l ia b i l i t y ____________________
A ll o th e r  lia b ili t ie s __________________

T o t a l  lia b ili t ie s __________________
Memoranda—C o n t in g e n t  lia b ility  

D is c o u n te d  p a per re d is co u n te d  
w ith  o th e r  F . R .  b a n k s ______

(a )  I n c lu d e s  b ills  d is c o u n te d  fo r
o th e r  F . R. b a n k s , v i z _________

( b )  I n c lu d e s  b a n k e rs ' a c c e p ta n c e s
W it h o u t  th e ir  e n d o r s e m e n t___

S T A T E M E N T  O F  F E D E R A L  R E S E R V E  A G E N T S  A C C O U N T S  A T  C L O S E  O F  B U S I N E S S  S F .P T . 2 6  1 9 19 .

T w o cip h ers  (0 0 ) om itted . B oston . N e w  Y o rk . P h ila . C leveland R ichm ond A tla n ta . C h ica g o . S t. L ou is A / ir in ea p K a n .C U y . D a lla s . San F ran T ota l.
F e d e ra l R e s e r v e  n o te s :

R e c e iv e d  fr o m  C o m p t r o lle r ___
R e tu r n e d  t o  C o m p t r o lle r ______

S
4 1 5 .8 0 0 .0
1 5 1 .4 4 8 .0

S
1 ,7 8 2 ,7 6 0 ,0

8 1 0 ,2 8 5 ,0

S
4 5 6 .7 8 0 .0
2 0 2 .6 0 3 .0

l
4 1 7 .9 8 0 .0
1 3 7 .7 4 7 .0

I
2 5 2 .6 4 0 .0
1 0 7 .0 0 4 .0

S
2 5 3 ,0 0 6 ,0

7 3 ,3 2 4 ,0

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

$
2 4 4 ,1 6 0 ,0

9 0 ,5 7 0 ,0

s
1 4 1 ,8 8 0 ,0

4 4 ,7 2 9 ,0

%
1 8 1 .7 2 0 ,0

6 9 ,7 2 7 ,0

S
1 1 1 ,2 4 0 .0
4 1 ,4 2 9 ,0

t
3 3 7 ,1 6 0 ,0

9 4 ,0 4 5 ,0

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

C h a r g e a b le  t o  F .  R .  A g e n t___
In  h a n d s  o f  F .  R ,  A g e n t ..............

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

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

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

2 S 0 ,2 3 3 ,0  
2 8 .2 2 0 ,0

1 4 5 ,6 3 6 ,0
2 5 ,2 0 S ,0

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

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

1 5 3 ,5 9 0 ,0
2 1 ,0 3 0 ,0

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

1 1 1 ,9 9 3 ,0
9 ,7 4 0 ,0

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

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

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

Issu ed  t o  F . I I .  B a n k , lo ss  a m t . 
r e tu rn e d  t o  F .  R .  A g e n t  fo r  
r e d e m p t io n :

C o l l a t 'l  s e c u r ity  f o r  o u t s t 'g  n o te s : 
G o ld  c o in  a n d  c t fs .  o n  h a n d . .
G o ld  r e d e m p t io n  f u n d _________
G o ld  S e t ’ rn 't  F u n d ,  p  R .  B 'd .  
E lig ib le  p a p e r , m ln 'm  re q u ire d

2 2 1 .4 5 2 .0

1 7 ,9 6 5 ,0
5 0 ,0 0 0 ,0

1 5 3 .4 8 7 .0

8 4 1 .4 7 5 .0

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

5 5 2 .6 2 6 .0

2 2 7 .3 9 7 .0

137500.6
6 2 ,3 8 9 ,0

1 5 1 .5 0 8 .0

2 5 2 .0 1 3 .0

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

1 1 4 .3 2 7 .0

1 2 0 ,4 2 8 ,0

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

1 2 4 ,2 7 7 ,0

2 .5 0 0 .0
2 .4 5 7 .0

3 8 .2 0 0 .0
8 1 .1 2 0 .0

4 7 7 .7 3 2 .0

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

1 3 2 ,5 6 0 ,0

4 ,0 0 0 ,0
2 ,5 0 5 ,0

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

8 4 .3 7 1 .0

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

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

1 0 2 ,2 5 3 ,0

3 ,2 3 6 ,0
3 1 .3 6 0 .0
6 7 .6 5 7 .0

5 4 .3 8 6 .0

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

3 7 .5 5 5 .0

2 3 6 .9 1 5 .0

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

1 3 7 .1 6 4 .0

2 .8 7 5 .2 5 9 .0

2 4 7 .2 4 8 .0  
9 9 ,9 3 3 ,0

8 4 9 .1 4 4 .0
1 .6 7 8 .9 3 4 .0

T o t a l . . .............................................
A m o u n t  o f  e lig ib le  p a p e r  d e l iv ­

e re d  t o  F . R .  A g e n t ____________
F  R .  n o te s  o u t s t a n d in g __________
F . R .  n o te s  h e ld  b y  b a n k _____. . .

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

1 3 ,6 2 3 ,0

7 4 1 .4 8 2 .0
8 4 1 .4 7 5 .0  

8 8 ,3 4 0 ,0

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

1 4 ,8 1 8 ,0

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

9 ,7 3 3 ,0

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

5 ,3 2 8 ,0

8 2 .9 8 9 ,0
1 2 4 ,2 7 7 ,0

3 ,2 6 5 ,0

2 6 1 .2 7 6 .0
4 7 7 .7 3 2 .0  

2 7 ,6 8 4 ,0

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

1 9 .1 6 8 .0

5 7 .8 8 0 .0
8 4 .3 7 1 .0  

1 ,9 7 2 ,0

1 0 3 .5 1 7 .0
1 0 2 .2 5 3 .0  

6 ,9 9 1 ,0

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

2 ,3 9 4 ,0

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

2 6 ,5 8 9 ,0

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

2 1 9 ,9 0 5 ,0
F R .  n o te s  In a c tu a l  c ir c u la t io n . 2 0 7 ,8 2 9 ,0 7 5 3 ,1 3 5 ,0 2 1 2 ,5 7 9 ,0 2 4 2 ,2 8 0 .0 1 1 5 ,1 0 0 .0 1 2 1 ,0 1 2 ,0 4 5 0 ,0 4 8 ,0 1 1 3 .3 9 2 .0 8 2 ,3 9 9 0 0 9 5 ,2 6 2 ,0 5 1 .9 9 2 ,0 2 1 0 ,3 2 6 ,0 2 ,6 5 5 ,3 5 4 ,0
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B̂ankers’ (Saxette.
Wall Street, Friday Night, Oct. 3 1919. 

Railroad and Miscellaneous Stocks.— Business at the

The local tractions have not only been checked in their 
downward movemont but some show a slight gain. Among 
the strong features are Am . Tel. & Tel., St. Pauls, Burling­
ton, Rock Islands, M o . Pacifies, So. Pae., Rubbers and 
Steels.

Stock Exchange presents no new features this week. The 
usual tactics have been employed by professional traders on 
the floor of the Exchange with the result that fluctuations 
have been wide in many cases. The latter applies particu­
larly to industrial and manufacturing issues while railway 
stocks have had a steadily upward tendency until to-day. 
To-day’s market has been unsteady but with a general ten­
dency to weakness on unfavorable reports of Pres. Wilson’s 
condition, which were seized upon by traders on the short side 
of the market to depress prices. The railways have been rela­
tively strong, however, and several of the active features in 
this group close with a net advance.

Several industrial issues have made a spectacular showing 
during the week. Cruc. Steel has covered a range of 42 
points, Am . Sum. Tob. 19, Am . Gulf & W . I. 18, Am . 
Tobacco 16, M ex. Pet. and U . S. Rubber 14, Bald. Loc. and 
Gen. Motors 12, Beth. Steel 9, Am . Loc. and United R . 
Stores 8 and many others from 5 to 8.

The money market has been firm throughout the week; 
the high day by dates for call loans ranging from 8 to 15% . 
Foreign exchange has been irregular and bank statements 
from the recently belligerent countries reflect the heavy toll 
which the war imposed.

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow:

STOCKS. 
Week ending Oct. 3.

Sales
for

Week.

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Par. Shares $ per share. $ per share. $ per share. $ per share.
American Express— 10C 40C 90 U Oct 3 92 Sept 30 76)6 Sopt 103 May
Amer Tel & Cable___10C 5C 55 Oct 2 55 Oct 2 59 June 63 May
Baldwin Locom, pref.100 300 105 Oct 2 106 Sept 29 102 Jan 111)4 June
Buffalo Roch & Pitts. 100 12 57 H Oct 3 57 X  Oct 3 57 Aug 72)6 Feb
Buff & Susq v t c extd 100 100 70 Sept 27 70 Sept 27 68 Sept 78 June
Cent & So Am Telcg. 10C 47 107 Sept 30 112 Oct 2 107 Jan 120 Juno
Cluett, Peabody, preflOO 100 108 Oct 3 108 Oct 3 103)6 Jan 110 Sept
Continental Candy rights 2,500 X  Sept 30 X Sept 27 X Sept X Sopt
Crex Carpet—  . .  100 400 62 Sept 27 62 Sept 27 48 ' Mar 79 July
Cuban-Am Sug, pref.100 400 104 X  Sept 29 104)6 Sept 29 101)4 Feb 106 May
Fisher Body, pref— 100 900 127 Sept 29 110 Oct 3 91 Feb 110 Oct
General Chemical___100 100 180 Oct 1 180 Oct 1 163)6 Feb 197 June
Gen Cigar deb, pref.. 100 200 97 Sept 27 97 Oct 1 95)4 Sept 101 Aug
Homoetake Mining.. 100 900 70 Sept 29 70 Sept 29 70 Sept 100 Feb
International Salt ..100 100 56 Vi Sept 27 56 H Sept 27 53 Feb 60 Sept
Kelsey Wheel, pref..100 100 99 'A Oct 2 99 X  Oct 2 89 Jan 100 May
Kress (SH) & Co, preflOO 100 110 Sept 30 110 Sept 30 105 Jan 110 Aug
Loose-Wiles, 1st pref. 100 200 99)4 Oct 1 99 % Oct 3 94)6 Jan 106)4 June
Punta Alegro Sug rights. 15,812 3 Sept 27 4 y% Oct 2 2)4 Sept 4)4 Oct
Royal Dutch(Am shares) 100 105 Oct 1 105 Oct 1 70*4 Jan 120)6 July

N Y  Shares trust rects. 600 102 K Sept 29 103 X  Oct 1 85)4 Aug 103)4 Oct
So Porto Rico Sugar. 100 1,500 207 Sept 27 231 Sept 29 132 Jan 231 Sept
Stromberg Carb, rights.. 5.800, 17 Sept 27 17)4 Sept 29 8)6 Aug 17)4 Sept
Stutz Motor rights . . 8,620 4 Sept 29 7 U Sept 30 2 Sept ■ix Sept
Superior Steel, 1st pf.100 100 101 Oct 2 101 Oct 2 95)6 May 105 June
United Paperboard..100 800 25 Oct 2 30 Oct 2 20)4 Apr 30 Oct
U 8 Rubber rights___ 54,350 13 X  Sept 29 16)4 Sept 30 9X Sopt1 16)4 Sept

Receipts full paid_____ 4,900 118 Oct 3 126 Oct 2 118 Oct 126 Oct
Vulcan Detinning___100 10 15 Sept 30 15 Sept 30 12 Jan 19% June

TRANSACTIONS AT THE NEW  YORK STOCK EXCHANGE  
D AILY, W EEKLY AND YE AR LY.

Week ending 
Oct. 3 1919.

St

Shares.

ocks.

Par Value.

Railroad,
&c..

Bonds.

State, M un. 
& Foreign 

Bonds.

United
Stales

Bonds.

Saturday __________
Monday....... ............
Tuesday___________
Wednesday_______
Thursday__________
Friday____________

Total____________

746,435
1,335,900
1,465,247
1,520,640
1,496,705
1,404,615

$68,009,625
122.290.000 
135,764,200
140.545.000
133.879.000
128.778.000

$942,000
1.493.000
1.486.000
2.181.000
1.703.000
2.461.000

$326,000
804.000
919.000
320.000
432.000
362.000

$5,454,000
10,610,000
9.463.000

13.289.000
10.829.000
7.720.000

7,969,542 $729,265,825 $10,266,000 $3,163,000 S57.365.000

Sales at
New York Stock 

Exchange.

Week ending Oct. 3. | Jan. 1 to Oct. 3.

1919. 1918. | 1919. 1918.

Stocks— No. shares—
Par value___________

Bank shares, par_____
Bonds.

Government bonds —  
State, mun., &c., bonds 
RR. and misc. bonds..

Total bond»________

7,969,542
$729,255,825

$57,365,000
3,163,000

10,266,000

3,568,488| 228,832,765 
$336,491,550 $20,898,986,430 

$900 $47,200

$33,504,000 $1,846,123,800 
6,380,000 219,176,500 
9,136,500 392,677,COO

99,457,878
$9,289,502,315

$16,700

$847,688,500
188,799,500
210,720,000

$70,794,000 $49,020,500 $2,457,977,300 $1,247,208,000

D AILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND  
BALTIMORE EXCHANGES.

Week ending 
Oct. 3 1919.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday _________ 16,862 $39,150 9,406 $10,000 3,123 $14,200
Monday__________ 30,872 169,300 15,231 4,700 1,973 33,000
Tuesday__________ 36,773 78,850 14,576 17,000 3,617 53,700
Wednesday______ 31,512 138,350 10,233 48,000 1,847 17,600
Thursday_________ 28,698 50,860 8,668 48,600 15,184 24,500
Friday___________ 21,984 12,000 8,813 34,000 3,812 12,000

Total___________ 166,701 $488,510 66,927| $162,300 29,556 $155,000

S ta te  a n d  R a ilr o a d  B o n d s .— Sales of State bonds at the 
Board are limited to $25,000 Virginia 6s at 61 %  and $10,000  
N . Y . Canal 4 % s  at 9 % .

The market for railway bonds, including some of the 
leading industrial issues, has been decidedly more active 
than of late and this fact, coupled wth a general advance 
in prices, suggests an increasing investment demand. Of 
a list of 15 notably active issues only one has fractionally 
declined and several are a point or more higher.

U nited States B onds.— Sales of Government bonds at 
the Board are limited to about the usual liberal transactions
in the various Liberty Loans. For to-day’s prices of all the 
different issues and fo r  the week’ s range see fourth page following.

Dally Record of Liberty Loan Prices. Sep!.27Sept.29.Sept.30. Oct. 1. Oct. 2. Oct. 3.

First Liberty Loan f High 100.06 100.06 100.04 100.08 100.00 100.103Xs. 15-30 year. 1932-47 (Low. 100,0C 99.98 100.00 100.00 100.041 100.00
1 Close! 100.06 100.06 100.00 100.04 100.04 100.10

Total sales in $1,000 u n its .------ 277 360 314 391 692 413
Second Liberty Loan (High! 94.4C 94.40 94.38 94.24 94.12 94.00

4s, 10-25 year conv. 1942 (Low. 94.32 94.26 94.16 94.04 93.90 93.88
1 Close! 94.49 94.40 94.10 94.04 93.90 93.90

Total sales in $1,000 u n its .____ 336 325 464 330 392 224
Second Liberty Loan f High 95.20 95.30 * 95.40 95.20 95.22 95.40

4s, convertible, 1932-47 (Low. 95.2C 94.26 95.10, 95.20 95.20 95.18
(Close 95.20 95.30 95.10! 95.20 95.20 95.40

Total sales in SI,000 units______ 7 17 65, 77 44 92
Third Liberty Loan ( High 96.52 96.48 96.42 96.26 96.20 96.04

4)^s of 1928 (Low. 96.36 96.32 96.20 96.10 95.94 95.90
(Close 96.40 96.46 96.28 96.16 90.04 95.94

Total sales In $1,000 units______ 342 1,854 2,044 2,135 2.122 1,035
Third Liberty Loan ( High 95.5$ 95.70 95.70 95.66 95.60 95.60

4)4sof 1st L L conv,’32-’47( Low. 95.3C 95.50 95.60 95.44 95.44 95.44
(Close 95.30 95.66 95.68 95.20 95.60 95.50

Total sales in $1,000 units______ 34 176 57 75 91 292
Third Liberty I.onn ( High 94.52 94.52 94.46 94.32 94.12 94.10

4)4s of 2d L I, conv, ’27-’42 (Low. 04.36 94.36 94.20 94.0C 93.96 94.00
(Close 94.44 94.52 94.30 94.00 94.08 94.10

Total sales In $1,000 units______ 462 1,766 1,138 1,505 919 721
Fourth Liberty Loan ' High 94.48 94.48 94.42 94.28 94.22 94.20

4)4s of 1933-38 (Low. 94.40 94.30 94.10 94.10 94.00 94.04
(Close 94.46 94.38 94.28 94.18 94.16 94.10

Total sales In $1,000 units______ 2,204 4,179 3,712 5,387 3,649 2,654
Fourth Liberty Loan (High 100.60 100.90 101.00 102.00 102.00

4)4s,1st LL 2d conv,’32-47( Low. 100.60 100.90 100.91 102.00 102.00
IClose 100.60 100.90 101.00 102.00 102.00

1 1 5 1 8
Victory Liberty Loan (High 99.96 100.00 99.98 99.94 99.94 99.92

4)48 conv gold notes,’22-23( Low. 99.90 99.90 99.90 99.88 99.86 99.84
(Close 99.92 99.90 99.92 99.90 99.80 99.84

Total sales in $1,000 units_____ 765 1,764 1.966 1,595 1.620 2.052
Victory Liberty Loan (High 99.98 99.9S 99.98 99.96 99.94 99.92
3)48,conv gold notes,’22-23( Low. w 99.90 99.92 99.90 99.90 99.86 99.86

(Close 99.90 99.98 99.96 99.96 99.88 99.86
Total sales in $1,000 units______ 266 1,167 315 1,839 1,334 229

F o r e ig n  E x ch a n g e .— The market for sterling exchange 
moved irregularly, weakness during the early part of the 
week being followed by a partial recovery, while closing rates 
again turned weak. The Continental exchanges were quieter 
and fluctuations less violent than last week. Neutral ex­
change remains dull and almost nominal.

To-day's (Friday's) actual rates for sterling exchange were 4 17 )£ @ 4 20 
for sixty days, 4 20@4 2 2 for cheques and 4 20K @ 4 23 for cables. 
Commercial on banks sight- 4 18@4 20X , sixty days 4 16H@4 18J4, 
ninety days 4 15 )£ @4 18 and documents for payment (sixty days) 4 16 (3)
4 H).^ Cotton for payment 4 18@4 20 Vi and grain for payment 4 18@

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 8 48@ 
8 60 for long and 8 44 @8 56 for short. Germany bankers’ marks are not 
yet quoted for long and short bills. Amsterdam bankers' guilders were 
37 11-16@37 9-16 for long and 38 1-16@37 15-16 for short.

Exchange at Paris on London, 35.50 francs: week’s range, 32.65 francs 
high and 35.90 francs low. .

The range for foreign exchange for the week follows:
Sterling, Actual— Sixty Days.

High for the week__ 4 24 \i
Low for the week__ 4 15 %.

Paris Bankers’ Francs—
High for the week__ 7 88
Low for the week__ 8 68

Germany Bankers' Marks—
High for the week----  ------
Low for the week---- ------

Amsterdam Bankers' Guilders—
High for the week  37 13-16
Low for the week__  37 1-16

Cheques. 
4 26 \l 
4 18
7 82
8 60
4 60 
3 95

Cables. 
4 27 
4 18^
7 80
8 58
4 65 
4 00

38— 38 H
37X  379-6

Domestic Exchange.—Chicago, par. St. Louis, 15<<§25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $39,375 per 
$1,000 premium. Cincinnati, par.

O u ts id e  M a rk et.— After an active and buoyant market 
in the beginning of the week “ curb” trading dwindled and a 
weak tone developed. Losses, however, were not consider­
able. An unusually large list of industrials was dealt in. 
General Asphalt was again the most prominent issue the 
Com. stock advancing from 117 to 139% , reacting 123, with 
the close to-day at 124. The Prof, rose from 179 to 208, 
dropped to 184 and finished to-day at 190. Amor. Safety 
Razor was actively dealt in down from 19%  to 16%  and at 
16%  finally. Amer. Tobacco Securities sold for the first 
time ui> from 75 to 80, reacted and ended the week at 78 % . 
Allied Packers after a fractional advance to 5 3 % , fell to 50 
and ends the week at 51 % . Coca-Cola lost about a point to 
3 9 % . Indian Packing declined from 2 6 %  to 24 %  recovering 
finally to 2 5 % . Initial trading in Loft Incorporated was up 
at first from 20 to 2 0 %  then down to 17 with the closo to-day 
at 17% . Tobacco Products Exports lost 3 points to 34. 
United Picture Prod, mado a new high record, advancing 
some 8 points to 28, the closo to-day being at 27. U . S. 
Steamship ran up from 4 %  to 5 %  and finished to-day at 5 % .  
Strength of Standard Oil stock was a feature in the oil divi­
sion. Ohio Oil advanced from 367 to 385 and reacting to 
374. Standard Oil (Calif.) was up from 292 to 315 with tho 
closing sale to-day at 305. Standard Oil of N . J. rose from 
678 to 740 and ends the week at 720. Standard Oil of N . Y  
gained 37 points to 440 and sold finally at 430. Shell Transp. 
& Trad, was erratic and after early loss of 1 %  points to 73 
it sold up to 7 6 %  then dropped to 7 2 %  recovering finally to 
7 3 % . Allied Oil was heavily dealt in down from 1 %  to 1 %  
and at 1 %  finally. Atlantic Lobos Com. broko from 88 to 
7 8 % . Commonwealth Petrol, improved from 5 0 %  to 5 3 %  
and reacted finally to 5 2 % .

A complete record of “curb” market transactions for the 
week will be found on page 1354.
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1345
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales

for
the

Week

STOCKS
NEW YORK STOCK 

EXCHANGE

Range Since Jan. 1 
On basis of lOO share lots

Range for Previous 
Year 1918

Saturday Sept. 27
Monday Sept. 29

Tuesday Sept. 30
Wednesday Oct. 1

Thursday Oct. 2 Friday Oct. 3 Lowest Highest Lowest Highest

S per share S per share $ per share Shares Railroads Par S per share $ per share $ per share $ per share
8912 8934 891s 90 89 90 90% 93 91 92 90 91% 14,300 Atch Topeka & Santa Fe__10l> 88 Aug 8 104 May27 81 Mar 99*4 Nov
80 80% 80 80 %, 80 80 79% 80% 80% 80% 81 82 4,500 Do pref_______________ 100 79% Oct 1 89 Jan 4 80 Jan 921? Nov

*10 12 1118 1114 *11 12 12 12% 12 12 11% 11% 1,300 Atlanta Birm & Atlantic.. 100 6 Mar31 15% July24 5 Dec 10% June
94 95 *91% 95 94% 94% 94 95% 95 95% 95 95 1,600 Atlantic Coast Line R R ..100 90% Sept 6 107 May29 89% Apr 109 Nov
39 ig 39% 38% 391*. 39 39% 39 40 3934 40 39% 40 10,900 Baltimore & Ohio........... ..100 38% Sept25 55% May27 48% Deo
4984 4934 4934 50 50% 50% 50% 50% 50*2 501? 50% 50% 1,200 Do pref------------------------100 49*4 Sept27 59% May27 53 Apr 64% Nov
20% 203, 18% 203, 18% 20% 20% 21 2034 21 20% 23% 21,408 Brooklyn Rapid Transit. .100 18% Jan27 33% July23 25*8 Deo ; 48% Jan

15012 151 1501s 151 1507* 152 1511s 153 151*4 152*4 lfsT 151% 6,300 Canadian Pacific---------------100 148% Sept24 1707s JulylO 135 Mar ! 174% Oct
*5512 57% 5634 67% 57 57% 57% 60 58% 59% 58% 59 4,800 Chesapeake & Ohio______ 100 53% Aug21 68% M ayl7 49*4 Jan 62*8 Nov

*7 *7 11 Chicago &. Alton RR______ 100 7% Jan13 12% Mayl5 7 Apr
15*2 15% 15% 15% *12 1512 10% Mav 9 17% July 17 10% Dec ! 18 Nov

" “ *9 10 Chicago & East 111 tr rects____ 8% Aug 8 13% July23
101^ 101o *10 14 100 Preferredtr rects................. .. 10 Sept 2 17% July24 5 Jan 9 May
10% 10% 1034 11 10% 10*4 1034 11% 10% 10% 10% 10% 3,300 Chicago Great W estern... 100 7% Jan21 12 Julyl7 6 Apr 11 Nov
26% 26% *26 27 26% 27 27 28% *27 28 *27 27% 3,000 Do pref________________100 22% Aug21 307g May 19 18*2 Apr 32 XNOV
42% 43 41% 42% 42 43 42% 45% 43% 4434 41*4 45 21,300 Chicago Milw & St Paul..100 34% Feb 15 52*4 July 17 37% Apr 54 U
63 63% 62% 63% 63% 63% 63% 65% 64% 65 64% 67 13,400 Do pref------------------------100 60% Aug21 76 Julyl7 66% Apr 86% Nov
90 90 90 90% 90% 91 190 91% 91 91% 91 91 6,700 Chicago & Northwestern.. 100 89 Sept23 105 May 26 89% Mar

*124 125 *122 125 *123 125 *122 125 123% Aug21 133 Jau 17 125 July 137 Jan
28 28% 27% 28 2734 28% 2734 29% 28*4 2934 28 29 27,700 Chic Rock Isl & Pac............100 22% Jan21 32% Julyl7 18 Apr 32% Nov
75 75 74% 74% 74% 7434 75 76% 76% 77% 77 77 9,900 7% preferred___________100 68% Aug 8 84 June 6 56*4 Jan
62% 62% 62% 63 62% 63 64% 65 64% 65 64 64 2,700 6% preferred . ________ 100 55% Aug21 73 July 17 46 Jan 75 Nov

75 Chic St P Minn & Omaha.. 100 65% May 12 82 Jan 7 69 Sept 82 Dec
43 42% 42% 42% 42% 4*2% 42% 42% 700 Clev Cln Chic & St Louis..100 32 Feb17 547S June 6 26 Feb 40 Nov

*63 68*9 63 Sept11 74 July 12 58*4 May 70 Nov
23 25 23% 24 24% 2412 1 f 500 1934 Jan22 31s4 May 5 18 Apr 27% Nov

51% 51*2 200 Do 1st pref_____ _____ 100 48% Jan 3 58% July21 47 Apr 55 Nov
*45 f»1 " 45 Feb 4 51% May29 40 Apr 48 Deo

10434 10434 I6434 105 105 105% 105 105% 105 105 104% 104% 2,500 Delaware & Huuson______ 100 101 Jan20 116 May29 100% Apr 119*4 NOV
*182 184 *182 183 *182 183 184 184 184 184 *175 185 200 Delaware Lack & Western..50 172% Marl8 217 May 7 160 Apr

10 10 *9 10 10 10 *9% 10 400 Denver & Rio Grande____100 3̂ 4 Jan 8 15% JulyH 2% Jan
16% 17 16% 16% 16% 17 16*4 18 17% 1734 16% 17% 17,400 Do pref_______________ 100 6% Feb 3 24 JulyH 5 Apr 13% Jan

* 101 80 Feb24 105 May 13 80 Apr
*3% 4 Duluth S S & Atlantic____100 234 Feb 11 63s Juiyi5 212 Feb 4*4 Oct

153g 15% 15% 15% 15% 1534 15% 1634 16% 1634 16 16% 10,200 Erie.......................................... 100 15 Aur21 20% May 19 14 Apr 23*8 Nov
25% 25% 2434 2434 25 253g 25% 27 26% 26% 25% 26 4,300 Do 1st pref------------------100 23% Aug21 33 Julyl6 23% Jan

*16*2 18 17 17 *16% 18 18 18 18 19 *18 181- 400 Do 2d pref...................... 100 16*4 Aug IS 23*4 Julyl7 18% Jan
85% 86 84*4 86% 85 86 86 881* 86*4 8734 863g 87% 15,000 Great Northern pref......... .100 84% Aug 8 100% May27 , 86 Jan 106% Nov
4534 46% 45 46 45% 46% 45 45 44 45% 44 46% 19,200 Iron Ore properties..No par 3184 Jan 2 52*4 JulylO 25% Jan

8% 8% *8 9 *8 9 *8 9 *8% 11 300 Gulf Mob & Nor tr c tfs ...i0 0 7 Sept20 12% July25 8 Mar 10 May
*35 37 37 *35 37 *35 37 36% 36% 31% Janl6 40% July 18 27 Mar 35% Deo
93 93 93% 93% 93% 93% 93% 9434 94 94% *92% 94% 1,200 Illinois Central..................100 90 Aug21 104 Mayl6 92 Jan 105% Nov

5% 5% 5 5% 5% 5% 5% 5% 5% 5=8 534 6% 10,400 Interboro Cons Corp..No Par 3% Mar24 9% June 2 4*4 Dec
17 17 16 1634 16% 17% 17% 18% 18 18% 18 20% 8,000 Do pref________________100 11% Mar29 31% Juuel2 17% Dec 47*2

*612 8 2% Feb 13 934 July21 2% Jan
19% 1934 *16 20 193g 1934 1934 20% *19% 20% 1934 193, 2,500 Kansas City Southern____100 16*4 Jan30 25% May 19 15% Apr 24% Nov

52 *50 52 *50 52 *50 52 49*2 Jan‘21 57 May21 45 Jan 59% Nov
*9% To- *9% 10 9% 9% *9% 10 *9% 10 10 10 300 Lake Erie <fc Western_____ 100 7 Feb26 14 July21 7% Oct 117g Nov

*20 21̂ 4 *16 2134 *l(j 2134 *16 2134 10*2 Apr21 25 May 19 25 Oct
48 48 4734 47% 47% 473, 4834 49 48% 49 * *47% 48 2,700 Lehigh Valley---------------------- 50 47% Sept25 60%June 2 53% Dec 65% Nov

*107 109 *107 109 108 108 108 10934 109 109 *108 110 800 Louisville A Nashville____100 104% AuglQ 122% Mayl7 110 Jan 124*4 Nov
69 1.69 *63 68 68 69 66'4 67 641* 65*4 63% 66% 3,400 Manhattan Ry guar______ 100 63% Oet 3 88 Jau25 80 Dec 100% Dec

*16% 17% 17 17 17 17 18 1S34 17*4 18% 1734 18 4,500 Minneap & St L (new)____100 9% Jan21 24% Julyl7 7% Apr 15?8 N ov
*85 89 Minn St P & S S M ........... 100 lS47g Septl9 98% May29 80% Jan 97% Nov

12% 13 12% 133g 12% 13% 12*4 13% 13 13% 12% 12*4 20,200 Missouri Kansas & Texas. 100 4% Feb 10 16% July22 4% Jan 6*4 Nov
17% 17% *17 18 *17 18 IS 19% 18 18% *17% 18% 1,900 Do pref......... .............. ..100 8% Janl3 25% JulylS 6% Jan 13% Nov
28 28% 28% 29% • 28% 29% 28% 31% 29% 31% 29 30% 51,100 Missouri Pacific trust ctfs.100 22*4 Jan21 387g July 9 20 Jan 31% Nov

*4634 47% 47 47% 47% 48% 48% 50 49 50% 50 52 5,400 Do pref trust ctfs--------100 45*4 Aug20 58*4 June 7 41 Jan 62 Nov
7% 7% 7% 734 7% 7% *7 7% 900 Nat Rys of Mex 2d pref___100 5% Feb 6 14 MarlO 4% May 10% Nov

46 46 46 46 46% 46% 45% 48% 47*4 48 3,400 New Orl Tex Mex v t c . . 100 28*4 Apr 10 50 Sept24 17 Apr 36% Deo
7334 74 73% 74 73% 74% z74 7434 73 74% 73 73% 9,300 New York Central------------- 100 69% Jan21 83*4 June 6 67% Jan 84% Nov

*24% 26 *23% 27 27 27 *26 28 *26 28 27 28*4 700 N Y Chicago & St Louis.. 100 23*4 Sept24 33% JulylO 13*8 Oet 34 Nov
*58 64 *59 64 *59 64 62 62 *62 70 *62 70 100 First preferred........... ..100 62 Oct 1 70 Apr 2 55 July*44 49 *44 49 *42 42% Aprl9 53% July 7 40 Oct
31% 32% 31% 32 31*4 32% 32% 33% 33% 34% 32% 3334 27,483 N Y N Hartford------100 25*4 Febl3 407g Julyl7 27 Apr 45% May
20 20 19% 19% 20 20 20% 2034 20% 20% 19% 20% 1,200 N Y Ontario & Western...100 18% Jan21 24% Julyl8 18% Jan 24% Nov

14% 1478 100 14% Aug26 20 May29 14 Nov 21% Dec
99 99 *98 101 98l2 100 101 10234 102% 103 *102 103 4,200 Norfolk *  Western..............100 98% Sept22 112% Mayl9 102 Jan 112% Nov
86% 86% 86% 88 87 88% 87% 89% 891* 90 *87 87% 13,400 Northern Pacific__________100 84 Aug 8 997g May27 81% Jan
42% 43 42% 43 43 433g 43 43% 43% 43% 43 43% 13,000 Pennsylvania---------------------- 50 42% Aug27 48% May 19 43% June 60% Nov

*16 17% *16% 17% *16 17% 17 17% *17 17% *15 IS 200 Peoria & Eastern..................100 4*4 Mar26 20 Julyl7 4% Apr
18% 19 18% 18*4 18% 19 20 21% 20% 22 19*4 21% 24,300 Pere Marquette v t c--------- 100 12% Jan21 26% Junell 9% May 18% Nov

62% 62% 64 64 64% 65 65 65% *65 66 1,200 Do prior pref v t c------100 56 Mar27 67*4 Julyl5 52% Apr
43 43 100 Do pref v t c__________100 39 Apr 7 49 May21 30 Apr

*60 70 *60 70 *65 70 ♦60 70 *60 70 Pitts Cln Chic & St Louis.. 100 44 Apr29 72 SeptlS 257g June 58% Nov
33 33 32% 33 3234 33% 33 34% 33*4 3434 32S4 33% 6,100 Pittsburgh A West Va____100 30% Aug21 44*4June 9 22% Jan 40% Nov

*79 82 82% 82% *8034 82% *8034 82% *80*4 82% 80 4 80*4 200 Do pref.................... ........ 100 78% Augl8 84% June 7 61 Jan
7934 80% 79% 80% 80% 82 8134 8334 81% 83% 81 82% 49,800 Reading - ......................... ........ 50 74 <8 Aug 8 93% June 6 70% Jan

*35% 36 *35% 37 *35% 38 *35 36 35*4 36 35% 35% 300 Do 1st pref............. ........ 50 34% Augl9 38% Feb 4 35 Jan 39 May
*36% 39 *36% 39 *36% 39 *37 39 *37 39 *37 39% DO 2d pref.............. .......... 5 36 Apr30 39% May 16 35 Mar 40 July

18% 19 18% 20% 19 19*4 19% 20*4 19% 20% 18% 19% 16,700 St Louls-San Fran tr ctfs.. 100 10*4 Jan21 27*4 Julyl7 9*8 Apr 17% Deo
281a 28*2 *26 30 300 22 Jan27 37 May 2 21 Apr 33% Nov

*15% 16% *14 17 16*4 16*4 16 16% 16% 16% 16% 1614 1,600 St Louis Southwestern____100 14% Augl3 23*g June 9 19 Oct 25 Nov
29 29 29 29 30 30% 30% 30% 30% 31 29 29 2,300 Do pref.............................100 25 Aug28 3778 JunelO 28 Oct 40% Jan

9% 934 9% 9% 934 9% *9 10 600 Seaboard Air Line________ 100 7*g Febl3 12 July 23 7 Apr 12 Nov
18 18 18% 19% *18% 19 1,200 15*4 Feb 3 23*4 July 17 15% Apr 25% Nov

100% 102% 101% 102% 102% 104% 103% 105% 103% 105% 102*g 104% 170^300 Southern Pacific Co----------100 92*4 Aug 8 115 June 2 80% Jan 110 Nov
25 25 25% 25% 25% 25% 253g 26% 25% 26% 25 26% 15,800 Southern Railway________ 100 23 Aug 8 33 Mayl9 20*8 Apr 347g Nov

*60 61 60 60% 60% 60% 61% 61% 61% 61% 60% 61 2.214 Do pref_______________ 100 59*4 Aug21 72% May27 57 Jan 75% Nov
50% 51% 50% 53% 51*4 53% 52 5434 5334 56% 52 54*4 118,700 Texas A Pacific___________100 27% Jan21 70% July 2 14 May 29% Dec
19 19 19% 19% 18 13 18 18 18% 18% 19 19% 1,720 Third Avenue.................... ..100 13% Jan 4 25% July23 12% Dec 21*4 Jan
*8 12 11% 12 12 12% *10 13 3,500 5 May 1 13% July29 7% Aug

*19 25 *19 25 24% 24*4 *20 25 10 Mar 4 25% July25 16 Aug4d7» 38 Janl6 32 Dec 65% Jan
122% 122% 122% 123% 123% 124 123*4 126 124 125% 121*4 124% 13,200 Union Pacific........................ 100 119% Aug 8 138% May29 109*4 Jan 137% Oct
69% 69% *6812 70 ♦68% 70 *68% 70 *68% 70 *68% 70 100 Do pref............................ 100 68% Septl5 74*4 Mar 5 69 Jan 76*4 Nov

*10 12 12 12 11% 12% *11% 12 11% 11% 11 11 1,100 United Railways Invest... 100 7% Jan 9 157g July 1 4*4 JaD 12 June
23% 24 25 25 25% 25% 24 24 23 23% 23 24 1,800 Do pref.............................100 15 Janl3 34*4 July 1 10% Apr 20 May

*10% 10% 10% 10% 10 10% 934 10% 10% 10% 10% 10% 6,000 Wabash............. ....................100 7*4 Jan20 13*8 July23 7 Apr 11*4 July*2934 30 30 30 28% 30 28% 31 29% 30% 2934 30% 6,100 Do pref A ........................ 100 28% Sept30 38 Mayl9 30% Dec 44% Jan
*19% 20 *19% 20% *19% 20% ____ ____ 1934 19*4 *1934 20 100 Do pref B........... ............ 100 19 Jan23 25% July 9 19% Dec 26% June
*1212 13 12% 12% 12% 13 12% 13 12*4 12% 12% 12% 2,700 Western Maryland (««»)_ .100 9% Apr21 147g July 17 10 Dec 1734 Feb
•22 24 22% 22% 23 23% 23% 23% *21 24 100 Do 2d pref........... .......... 100 20 Septl8 30% July 9 20 Jan 32 June
21 21 *20 21 21 21% 22 23 23 23 22 22 1,400 Western Pacific.................... 100 17 Feb 3 26 July 14 13 Jan 24*4 Nov

554% 54% *54 54% 54% 55 *54 59 55 55 *55 59 510 Do pref............... .......... 100 52% Feb20 61% Jan 9 46 Jan 66 June
17 17% 16% 17% 16% 16% 16% 17% 16% 17*8 1534 16% 31,100 Wheeling A Lake Erie Ry.100 7*4 Mar 5 1S% Sept24 8 Apr 12*4 Nov
27 27% 26% 26% *25% 27 26% 28 *26% 27% *25% 26 1,200 Do p re f......................... 100 17 Jan30 2834 Sept23 17% Apr 26 Nov

*31 36 31 31 31 32 32 35 34 34 3.800 Wisconsin Central________ 100 30 Septl8 417gMayl6 29% Dec 39*4 Oct
Industrial 8c Miscellaneous

38% 38% *35 41 *34 41 *34 40 *34 41 *34 40 100 Adams Express___________100 29% Apr26 64 May23 42 Dec 80 Jan
38% 39 39 41 41 42 42% 45 44% 46 43% 45 21,600 Advance Rumely__________100 21 Jan21 587g July 3 11 Jan 26% Nov

71 71 70% 7378 7212 73*8 73 74 71 71 Do pref.............................100 56% Jan20 25% Jan 62% Nov
93 93% 92 94 9234 93 92«4 94% 94 98% 92% 95 23,000 Ajax Rubber In c _________50 66 Janl3 113 JulyH 49 Jan 72% Dec
*2% 3 2% 2% 2% 2% 2% 2% 2% 2*4 2*4 2*4 1,200 Alaska Gold Mtues________ 10 2% Aug 9 4% Jan 15 1% Apr NOv
2 2 2 2% 2 2% 2 2 9,100 Alaska Juneau Gold Mln’g 10 1*4 Jan 2 3% JulyH 1% Apr

46 47% 45% 47 46% 47% 46% 48% 47% 48% 46% 48% 58,400 Allls-Chalmers Mfg......... ..100 30 Jan21 50 July 7 17*4 Jan 37 May
96 96 96 96 *95% 96% 96% 96% *90 94 *93% 94*4 400 Do pref........................ ..100 81% Jan23 97 Sept16 72% Jan 86i? May
95% 96 95% 95% 96 96% 96% 96% 96 96 95 96 2,100 Alter Agricultural Chem ..l00 87 Sept 2 113*4 May 1 78 Jan 106 Oct

*93% 97 *93% 94 *95% 96 *91 96 *90 96 94% 94% 100 Do pref........... .................100 94% Oct 3 108 Mar 15 89% Jan
*48 50 48% 48% 48 48 *45 48 *45 47*4 200 American Bank Note......... .50 33 Jan25 55 July 15 31% Mar 35% May
*48 50 *47 50 *48 50 *47*4 50 42 Jan 2 48% J une30 4134 June 42% Aug
92% 93 92*4 95% 95% 97% 95% 97 9334 96 92 95 33,700 American Beet Sugar_____ 100 62 Jan 3 98% JulylO 48 Nov 84 Feb

*91 04 *88 94 Do pref------------------------100 84*4 Jan 13 95 May29 tS2 Sept 91% May
115 11534 115 11534 115% 115% 114 114% 112 112 *110 115 1,000 Amer Bosch Magneto .No'par 84% May 7 126 July24

90 July90 May 13 97 July 17 90 July
160 Jan 2 176 Sept 4 160 Dec 175 Jan

63% 66% 64% 67 66% 68% 68 67% 65 67% 63% 66 198.200 American Can____________ 100 42% Feb 11 68% Sept30 34% Jan 50*4 May
*102 102% 104*4 1 043i 104% 104% 103% 104% 104% 104% *103% 104% 600 Do pref............................ 106 98% Jan 6 107% Juuel6 89% Jan

132 133% 132 133% 132% 134?g 132% 134 131% 133%! 131*4 134% 18,400 American Car & Foundry. 100 84% Feb 10 138% Sept 4 68% Jan
116% 116% 116% 1161* *116 116% 200 Do pref.............................100 113 JanlS 119 Julyll 106 Jan 115 Deo

57 57 57 58 68 59% 58% 69% 58% 58*4 57 57% 4,100 American Cotton Oil______ 100 39% Jan 2 67% JulyH 25 Jan
88 Jan 7 93 Apr 3 78 May

10% 11 10% 10% 10% 11 11 11% 10*4 11 10% 10*i 2,300 Amer Druggist* Syndicate. 10 10*g Jan24 14% Mar 7
35% 30 36% 37% 36% 37% 36 36% 35% 36% 34% 35% 15,700 American Hide A Leather. 100 13% Jan 4 43% July31 11% Jan 22% Sept

125% 127% 126% 129 127% 130% 128% 129% 127% 129% 126% 128*4 15,400 Do pref.............................100 71% Jan 21 136% Julyl4 60 Jan 947* Aug

PER SHARE PER SHARE

• Bid »bd n*Wl prt«ei: au ulu on ibis day 1 Ki rights. I Lees than loo Marat a Kx-dlv and rights i Ex dividend 1 For fluctuations In rights, see page 1254
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1346 New York Stock Record— Continued— Page 2
For record o f sales during the week o f stocks usually Inactive, see second page preceding

HIGH AND LOW  S ALE PRICES— PER S H AR E, N O T  PER C E N T .

Saturday 
Sept. 2 7

$ per share 
4 8  4 8

*99’  101%
8 0  8 0 %  

* 9 5 U  96 
1 0 7 1 2  1 0 8 *4  

* 1 0 5 %  1 0 6 %

‘ 3 6 %  3 6 %  
* 8 5  8 7

7 2 %  7 3  
* 1 0 2 %  1 0 3 %  

1 3 6  1 3 6
* 9 3  1 0 0

4 0 7s 4 1 %

Monday Sept. 2 9

1 3 8  1 3 9 %
* 1 1 8  1 1 9

96 9 7 %
* 9 2  9 5 %

9 9 %  1 0 0  
2 9 2 %  2 9 6 %  

*100% 101% 
1 1 6 %  1 1 9 %  
1 0 6  1 0 6 %

S  per share 
4 8  4 8
7 1  7 1

100 101% 
7 9 %  7 9 %  
9 5 %  9 5 %  

1 0 7  10 9
* 1 0 6  1 0 7

53 56
3 7 %  3 8 %  

* 8 5  8 7
7 2 %  7 3 %  

1 0 3 %  10334 
1 3 4  1 3 7 %
* 9 5  1 0 0

4 0 %  4 1 %

13 9  1 4 5 %
►118 1 1 9 %

9 4  96
* 9 2  9 4 %

9 9 %  9 9 %  
2 9 3 %  2 9 7  
►100% 101% 
1163s 11934

Tuesday Sept. 3 0

5 per share 
4 8 %  4 9 %  
7 0  7 0

1 0 0 %  1 0 4  
7 9 %  8 1 %  
9 5 %  9534 

1 0 7 %  1 1 0 %  
►106 1 0 8

56
3 7

* 8 5
7 3

5 7 %
3 8
8 7
7 3 %

59 59 60 6 0 %
2 4 2 4 % 2 3 % 2 4 %
60 GO 6 1 61
6 7 *4 6 8 % 6 7 % 6 8 %

5 2 % 5 4 *4 52 5 4

9 3 % 9 3 % 93 94
1 6 1 3 4 1 6 3

1 3 5 %  1 3 7  
1 2 6 %  1 2 6 34 

* 1 1 2 %  1 1 4  
1% 1% 

2 8  2934
9 9 %  1 0 0 %  
9 7 %  1 0 5

11334 11334
1 7 %  1 7 %

* 7 3 *  Y s "

‘ 9 7 %  9 7 %  
11% 11% 

1 2 9  1 3 0
1 3 %  1 4  
3 0  3 0
2 7 %  2 8  
3 4 %  3 4 %  
6934 6934 
5134 5 2 %  
8 1 %  8 1 %

101 101%
5 7  5 8 %
4 1  4 1

2 9 0  2 9 2
7 8 %  7 8 %  
2 3 %  2 3 %  
4 2 %  4 2 %

' 4 4 %  46"
6 3  6 3 %

6 2  6 2 
8 0  80  
9 2 92
1 6 %  1 7 %  
9 3 %  9 4 %

12% 12% 
* 7 4  7 5 %

8 7 %  8S34 
1 0 7 %  1 0 7 %  
2 0 6  2 1 7

" 3 9 %  4 0 %  
8 2 %  83 

29834 309«4 
* 1 0 0  1 0 4

1 6 0
►70

1 6 3 %
7 3

1 3 2 %  1 3 8  
12634 1 3 1  

* 1 1 2  1 1 4
1% 1% 

2 8  2934
1 0 3  1 0 7
102  1 0 8 %

1 1 3 %  1 1 5  
1 7 %  1 7 %  

* 9 7  1 0 1
* 7 3  7 8

9 6  96

11% 12 
1 2 9 %  1 2 9 %  

1334 1 4
2 9  29
2 7 %  2 8 %  
3 4 %  3 5 %  
6 9 %  7 0  
5 1 %  5334 
8 0 %  8 1 %  

* 7 3  76

1 0 2 %  1 0 4 %

5734 59

2 9 1  29 6

" 2 3 % . 2 3 %  
4 2  „  4234 

* 7 0  •t 8 1  
4 5 %  4734 
6 3 „ „  63

* 6 1 %  6 2 %  
8 0  80  
9134 92 
1 7 %  1 8 %  
94  9 4 %

3 7  3 7 %

1 0 3 %  1 0 4  
* 7 6 %  7 8 %  
1 0 2 %  1 0 3 %  

1 4  1 4
* 3 2  3 4
1 3 5  1 3 6

4 6 %  4634 
4 6 %  4 8 %  
293/ 3 0 %  
8 0 %  8 0 %  

1 6 6 %  1 6 7  
2 5 5  2 5 8 %  
* 9 1  9 1 %

8 8 %  89 
8 0 %  82 

1 0 4  1 0 4 %
*6 8  7 1

4 2  4 2 %
6 0 %  64

6 2 %  63 
6 0  6 0 %  

* 2 5 %  2534 
* 8 0 %  8 1 %  
1 3 0  1 3 2

5 7 %  58 
1 1 7 %  118 34 

2 5 %  2 5 %  
6 0 %  6 1 %  

* 7 6  7 7
22% 22% 
6 0 %  6 0 %  
3 7 %  3 7 %  

1 3 9 %  1 4 1 %  
1 0 5 %  1 0 5 %  

9 2  92
3 5  3 5 %
6 1 %  6234

12% 12% 
7 5  7 5
8734 8 9 %  

1 0 7 %  1 0 7 %  
2 1 2 3 4 2 3 7 %  

* 1 0 3  1 0 4 %
3 9 %  4 2 %  
8 3 %  85 

3 1 0  3 1 9

10234 1 0 3 %  
1 3 4 %  1 3 6 34 
* 9 5  1 0 0

4 1 %  4 3  
9 4 %  9 4 %  

1 4 2 %  145=4 
►117 1 1 9

9 4 %  9 5 %  
* 9 4  951

9 9 %  9 9 %  
2 9 6  3 0 9
‘ 100% 101% 

1 1 6 %  1 1 9 %

W ednesday ThursdayOct. 1 Oct. 2

6 0  63
2 3 %  2334 

* 5 9  6 1 %
6 7 %  6 8 %

5 3 %  5 3 %

9334 94 
1 6 4 %  1 7 0 %  
* 7 0  7 3
13434 14334 
1 2 6  1 3 0 %

“ l% " 1% 
2 9  29

1 0 5  1 0 5
10634 110%
1 1 6

1 7
1 1 6

1 7 %

7 3 %  7 4 %  
9 7  1 0 4

1 3 0  1 3 1
1 3 %  1 3 %  
2 8 %  2884 
2 5 %  2 7  
3 5  3 6 %
6934 7 0  
5 2 %  5 3 %  
8 0 %  8 1 %  
7 4 %  7 4 %

1 0 4  1 0 6 %
1 0 9  1 0 9 %

5 8 %  60

2 9 1  29 13 4
89 92
2 3 %  2 3 %  
4 1 %  4 2 %  
7 6  7 6
4 6 %  4 7 %  
6234 63

$ per share 
4 9 %  4 9 %  
7 0  70

10 13 4 10384 
8 0 %  8 1 %  
9 5 %  9 5 %  

1 0 7 %  1 1 0  
* 1 0 6  1 0 7

5 6 %  5 7 %  
3 6 %  3 7 %  

* 8 5  8 7
7 3  7 4 %

* 1 0 3  1 0 4
13 6  13 6
* 9 1 %  1 0 0  
z 4 1  4 2 %

$ per share 
4 9  4 9 %
6 9 %  6 9 %  

1 0 0 %  1 0 3 %

Friday Oct. 3

1 4 0 %  1 4 4 %

"95" 110%
9 7  9 7
9 8 %  9 9 %  

3 0 3  3 1 2
* 9 9 %  1 0 0 %  
1 1 7 %  1 1 9  
1 0 5 %  10534 

6 3 %  68  
2 2 %  2 3 %  
60 60  
6 7«4  69

5 3 %  5 3 %

* 9 4  95
16 9  1 7 5
* 7 0  7 3
1 3 9 %  1 4 4 %  
1 2 6  12 6  

* 1 1 3  1 1 4

2 8 34 29  
1 0 4 12  1 0 5 %  
1 0 6 %  1 0 9 %

1 1 5  1 1 6
1 6 %  1 7 %

* 7 3
*9 8

7 5
1 0 3

11% 12% 
* 1 3 0  1 3 8

1 3 %  1 4 %  
* 2 7  2 9

26 2 7
3 5 %  3 5 %  
6 9 %  6 9 %  
5 1 %  5 2 %  

* 8 0 %  8 1 %  
7 5  7 5

1 0 4 %  1 0 6 %  

‘ 5 9 %  6 1 %

* 6 0  6 2 %  
8 0  80  
9 2 %  9 3 %  
1 7 %  1 8 %  
93 9 4 %

1 3 %  1 3 %

3 7  3 7
* ____  4 3

* 2 8  3 0
* 9 1 %  9 4 %  
1 0 8  116 3 4
1 0 3  1 0 4 %
* 7 3  7 7 %
1 0 4 %  1 1 0  
* 1 2  1 5
* 3 2  3 4
1 3 5  1 3 5

4 6 %  4 7 %  
4 8 %  5 2 %  
3 0 %  3 0 %  
8 0 %  8 1 %  

1 6 6 %  1 6 6 %  
2 5 3  2 6 5 %

90  90
88 883s
8034 823s

1 0 4  1 0 4 %  
* 6 7 %  7 1

4 2 %  4 2 %  
6 3 %  6 7  

* 8 3  96
6 2  6 3 %
5 9 *4  6 O84 
2 5 %  2 5 %  
8 0 %  8 0 %  

1 3 3  13 8

1 2  123g
7 5  7 5
8 8  8 9 %

1 0 7 %  10 9  
2 3 1 %  2 4 8  
1 0 4 %  1 0 4 %  

4 2 %  4 3 %  
8 4 %  8 5  

3 0 0  3 2 0

2 9 1  2 9 1
92 95
23  2 4 %
423s 4 3 %

4534 4 6 %  
6 2 %  63

6 2 %  64  
8 0  8 1  
9234 9334
1 8 %  1 9 %  
9 3 %  9 4 %

1 3 %  1 4

36 ,  36 
* 3 5  i  4 4 3  

2 9  30
* 9 1 %  9 4 %  
1 1 5 %  1 2 3  
1 0 1 %  10 43 4

12 12% 
7 4 %  7 5  
8 7 %  8 8 34 

1 0 7 %  1 0 8  
2 3 7  25 5

* 1 0 4 %  1 0 4 %  
4034 433s 
8 3 %  8 4 %  

3 0 0  3 0 0  
* 1 0 0  1 0 4

1 4 %  1 4 %
* 1 1 0  13 0

3 5  3 5
* ____  4 3

9 4  94
1 7 0 %  1 7 8  
* 7 0  7 4
13534 1 4 1 3 4 
1 2 6  1 2 8  

* 1 1 2 %  1 1 4

2 8 %  2 8 %  
2 6  2 7 %
3434 3 5 %  
6 9  69
513s 5 2 %  

* 8 0 %  8 1 %  
7 4  7 4

100 100

1 0 3 %  1 0 5 %  
1 0 8 %  1 0 9  

5 9 %  o l %

♦290 2 9 2
9 1  9 9 %
2 3 %  2 4 %  
4 3  4 3
8 0 %  8 1 %  
4 5 %  4 6 %  
6 2 %  6334

6 8 %  7 3  
8 2 %  8 4  
9 2 %  93 
1 9  20
9 3  9 3 %

5 5  5 6 %
1 1 6 %  1 1 8 %  

253s 2 6  
6 0 34 6 2 %  
7 8  7 8
1 9  2 0 %
6 0  60  
3 7 l4 3 7 %  

1 3 9  1 4 2 %
1 0 5  10 6

8 7 %  9 2 
3 4 *4  3 5 %  
5 9 %  63

10 9
*12

33
1 3 5

4 7
5 0

1133s
1 5
3 3 %

13 6
4 7 %
5 1 %

3 0 %  3 0 %  
S03s 8 2 

1 6 6 %  1 6 8 %  
2 5 9  26434
* 9 0  9 1
88
8 1

10 4
*68

88%
8 2 %

1 0 4
7 1

* 4 2 %  43 
6 5  66

* 8 3  96
6 2 %  64 
6 0 %  6 0 %  

* 2 6 %  2 6 *4  
* 8 0 * 4  8 3 %  
1 3 4 %  1 3 7 %

5 5 %  5834 
1 1 7  119 3 4

2 6  2 6 %  
6 1 34 6 2 %  
7 6 %  7 6 %  
1 8  19
60  60  
3634 36*4 

1 4 1 %  1 4 2 %  
1 0 5 *4  1 0 5 %  

8 3  9 1
3 4 %  3 4 *4  
5 7  60

1 1 6 %  1 1 8 *4  
1 0 4 %  1 0 4 %

1 1 1  1 1 3 *8
* 1 2  1 5

3 3  3 3 %
1 3 4 %  1 3 6 %  

4 7  4 7 %
4 9 %  5 0 %  
2 9 %  30 
8 1  90

1 6 7 *4  1 6 7 *4  
2 5 8 %  263  

9 0 %  90*4 
88 88% 
8 1 *4  83 

1 0 4 %  1 0 4 %  
68 68 
4 2 %  4 3 %  
6 4  6 4 %

* 8 3  96
62 63«s
6 0 %  6 1 %  

* 2 5  26
8 1  8 1  

1 3 5  1 3 7
iiu%  114%

5 7 %  5 9 %  
1 1 8  1 1 9 *4

26 2 7
6 1 *4  65*4 
78 *4  7 8 *4  
1 8  1 8 %  
5 9 %  5 9 %

1 4 o "  1 4 2 %  
1 0 6 %  1 0 6 %  
* 8 0  86 

3 4 %  3 5 %  
5 7 %  5 8 %

11% 12% 
* 7 4 %  7 5  
86% 88% 

1 0 8 %  1 0 S %  
2 2 8  2 4 1

►103% 1 0 4 %  
3 9 %  4 1 %  
8 3  8 3 %

2 7 8  3 0 0

Sales
fo r
the

Week

7 9 80 7 8 7 8 %
9 5 % 96 . * 9 5 90

1 0 7 *4 1 1 5 110 1 1 6
1 0 7 1 0 7 1 0 7 1 0 7

56 5 6 % 5 5 % 5 5 %
3 6 % 3 5 3 6

* 8 5 8 7 85 8 5
7 3 % 7 4 % 7 2 *4 7 4

10 2 *4 10 3 *101 10 3
13 3 13 3 * 1 3 0 1 3 3
* 9 3 100 * 9 3 100

4 1 % 4 2 4 0 4 2 %
* 9 4 % 96

1 4 0 1 4 2 % 13 9 1 4 1 %
1 1 7 1 1 7 1 1 6 % 1 1 7
1 0 6 % 1 1 3 1 0 4 110

9 7 9 7 * 9 1 9 7
9 8 % 98*4 9812 9 9 %

2 9 8 3 0 7 % 3 0 0 3 1 2
101 101 * 9 9 100
1 1 9 12 3 *4 1 1 7 1 2 2 *4
__ 10 6 1 0 6

6 4 % 09 6 4 6 6
2 3 2 3 % 22 2 2 %

* 5 9 H I 59 5 9
6 7 % 68*4 6 5 % 6 7 %

2 % 2 %
52 5 3 % 5 1 % 52

7 6 % 7 6 %
* 7 3 %  7 6 %  

95  1 0 1 %
1 7 2 %  1 7 9  
* 7 1  7 2 %
1 3 3 *4  1 4 0 %  
1 2 3 *4  1 2 6  

■112 1 1 4

2 8 2 8 %
1 ‘ 2

2 7 *4
t ‘ 2

2 8
____ * 9 8 100
1 0 4 *4  1 0 7 102 1 0 5 %
10 5 10 5 *101 1 0 7
1 1 5 %  1 1 6 1 1 3 * 4  1 1 3 * 4

1 7 1 7 % 1 7 % 1 7 %
* 9 7 100 * 9 7 100
* 7 3 7 7 * 7 3 76

9 8 9 8
98 98 98 98

____ ____ * 10 % 12
1 2 5 1 3 7 120 1 2 6

1 4 15 1 4 % 1 5 %
2 7  2 7
2 6 %  2 7 %  
3 4 %  3 5 %  
68% 68% 
5 0  53
7 9 %  8 0 %  
7 3 %  7 3 %  
9 8 *4  98*4

3 1

3 5 % '
4 3
3 1

1 1 7 %  1 1 8 * 4  
1 0 4 %  1 0 4 *4  

7 8  80
1 0 8  1 1 1 %

" 3 2 %  3 3 %  
1 3 6 %  1 4 6  

4 7 %  4 8 %  
4 9  5 1 %
2 9 %  3 0 %  
8 3 %  89 

'1 6 0  16 9
2 5 4 %  2 6 3 %  

9 0 %  9 0 %  
88 88% 
8 2 *s  8 4 %  

1 0 4 *s  10 4 *8  
68 68 
4 2 %  4 3 %

* 8 3 "  90
6 1 %  6 1 %  
6 0 %  6 1 *4  

* 2 5  2 6 L
* 7 8 * 4  83 
1 3 3  1 3 5 %

5 7 %  5 9 %  
1 1 8 %  1 1 9 %  

2 7 %  2 8 %  
63 65
7 8 *4  7 9  
1 9 %  1 9 %

* 5 9  60
3 5 %  3 5 %  

1 4 1  1 4 7
1 0 6 %  10 6 *4  

8 5  85
3 4 %  35 
5 8 %  6 3 %

1 0 1 %  1 0 4 %  
* 1 0 6  10 9

5 8  5 9 %
* 4 0  4 2
2 9 0  2 9 2

9 4 %  9 6 %  
23  24
4 2 *4  43 

* 7 8  8 1
4 4 4 5 %
6 2 %  63 

* 5 3  56
6 6 %  7 0 %  
8 2  8 4
9 3  9 3 %
1 9 %  2 0 %  
9 1  9 2 %

100 110 
11% 11*4 

* 7 4 %  7 5  
8 5 %  8 7 %  

1 0 5  1 0 8
2 2 1 3 4 2 3 0  
102 102 

3 9  4 0 %
8 1 %  8 3 %  

* 2 8 0  3 0 0
* 9 9 %  1 0 0 %  

1 3 %  1 4
* 1 0 0  1 3 0

3 5  3 5
* 4 0  4 3
* 3 0  3 1
* 9 1 %  93 
1 1 6 %  1 1 8  

* 1 0 4  1 0 4 %
8 0 %  8 1 %  

1 0 7 * 4  1 1 1 * 8  
* 1 1  14
* 3 3  3 3 %
1 4 4  1 4 S %

4 6 %  4 8 %  
4 8 %  5 0 %  
2 9 %  2 9 *4  
8 2 %  8 4 %  

1 6 5 %  1 6 5 %  
2 5 4 %  2 6 3  

9 0 %  9 0 %  
8 7 %  8 8  
8 2  84

* 1 0 4 * 8  1 0 4 %

‘ 4 2 %  *43" 
6 3 %  6 3 %  

* 8 3  90
6 1  6 2 
6 0 *4  6 1 %  

* 2 3 %  2 5  
* 7 8 34 7 9 %  
1 3 2  1 3 4 %

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

PER SH AR E  
Range Since Jan. 1 

On basis o f  1 0 0 -s A a r r  lots

Lowest

S  per share Shares I n d u s .  &  M i s c e l l .  ( C o n )  Par
4 8  4 8  2 ,2 0 0  A m e r ic a n  I c e ______________10 0

*6 8  6 9 %  6 0 0  D o  p r e f .................................. ..............10 0
98 *4  1 0 1 %  6 8 ,5 0 0  A m e r  I n t e r n a t i o n a l  C o r p . .  1 0 0

9 .5 0 0  A m e r ic a n  L i n s e e d _________ 10 0
5 0 0  D o  p r e f _________________ 10 0

2 0 9 ,1 0 0  A m e r ic a n  L o c o m o t i v e _____ 10 0
5 0 0  D o  p r e f_________________ 10 0

3 ,6 0 0  A m e r  M a l t  f t  G r a i n ____ N o par
7 .5 0 0  A m  S h ip  &  C o m m  C o r p . n o  par 

1 0 0  A m  S m e lt  S e c u r  p r e f  s e r A .  10 0
2 0 ,1 5 0  A m e r  S m e lt in g  f t  R e f i n i n g . 10 0  

95 0  D o  p r e f _________________ 10 0
1 .3 0 0  A m e r ic a n  S n u f f ___________ 10 0

------------  D o  p r e f e r r e d . ............................. 10 0
2 3 ,3 0 0  A m  S te e l F o u n d  te rn  c t f s .3 3 %

1 0 0  P r e f  t e m p  c t f s ................. V o  par
5 1 .9 0 0  A m e r ic a n  S u g a r  R e f i n i n g . 10 0

1 .0 0 0  D o  p r e f ________________ 10 0
9 8 .7 0 0  A m e r  S u m a t r a  T o b a c c o ___10 0

2 0 0  D o  p r e f e r r e d ___________ 10 0
1 6 .5 0 0  A m e r  T e l e p h o n e  & T e l e g _ .1 0 0
6 3 .9 0 0  A m e r i c a n  T o b a c c o .......................10 0

1 0 0  D o  p r e f  (n e tc )__________10 0
3 8 .7 0 0  A m e r  W o o le n  o f  M a s s _____ 10 0

5 0 0  D o  p r e f_____ __________ 10 0
2 9 ,8 0 0  A m e r  W r i t i n g  P a p e r  p r e f . .  10 0

6 .4 0 0  A m e r  Z i n c  L e a d  f t  S m e l t ___25
6 0 0  D o  p r e f __________________25

2 1 .5 0 0  A n a c o n d a  C o p p e r  M i n i n g . .5 0
9 0 0  A s s e ts  R e a l i z a t i o n __________ 10

1  6 0 0  A s s o c ia t e d  D r y  G o o d s ____1 0 0
4 0 0  D o  1 s t  p r e f e r r e d _______ 10 0

------------  D o  2 d  p r e f e r r e d _______ 10 0
6 .0 0 0  A s s o c ia t e d  O i l ___ 10 0

3 7 ,4 0 0  A t l  G u l f  *  W I 8 S  L l n e l l l l O O  
------------  D o  p r e f ............................ .....................10 0

4 1 3 ,2 8 0  B a l d w i n  L o c o m o t i v e  W k s  10 0
3 .4 0 0  B a r r e t t  C o  ( T h e ) ............................ 10 0

--------- -- D o  p r e f e r r e d ___________10 0
8 0 0  B a t o p l la s  M i n i n g ___________ 2 0

2 .3 0 0  B e t h l e h e m  M o t o r s ____N o par
2 .4 0 0  B e t h l e h e m  S te e l C o r p ____1 0 0

4 7 ,0 0 0  D o  C la s s  B  c o m m o n . .  10 0
*  4 o 0  D o  p r e f e r r e d __________ 10 0
2 .2 0 0  D o  c u m  c o n v  8 %  p r e f ___
6 .4 0 0  B o o t h  F is h e r ie s _______ N o par

----------- B r o o k l y n  E d i s o n ,  I n c ....................10 0
2 0 0  B r o o k l y n  U n i o n  G a s ....................10 0

1 .2 0 0  B r o w n  S h o e , I n c ........................ 10 0
3 0 0  
8 0 0  

1 ,5 0 0  
1 1 3 ,9 0 0  

7 0 0  
5 ,9 0 0  
5 ,7 0 0  
3 ,6 0 0  

2 6 ,3 0 0  
1 ,3 0 0  

60 0  
200

9 3 ,8 0 0
500

3 7 ,1 0 0
100

2 .5 0 0  
5 ,4 0 0

10,200
5 .5 0 0  

4 0 0
9 .3 0 0
7 .3 0 0

4 .3 0 0
2 .3 0 0  
3 ,7 0 0

2 7 ,4 0 0
3 ,9 0 0

1 9 ,1 0 0
4 0 0

8 6 ,7 0 0
6 0 0

1 3 2 ,2 0 0
4 0 0

1 2 8 ,3 0 0
1 3 ,2 0 0

1 ,7 5 0

1 ,8 0 0

4 0 0

5 7  5 8 %
1 1 7 %  1 1 8 * 4  

2 6 %  2 7 %  
6 0 %  6 3 %  
7 8 %  7 8 %  
1 9 %  1 9 %  

* 4 9  60
3 5  3 5 %

1 4 1 %  1 4 6 %  
10 6  1 0 6 %  

8 7  8 7
3 4 %  3 5  
5 9 6 2 %

1 3 .5 0 0  
1 ,9 0 0  
1,200

6 6 .5 0 0  
200 
90 0

4 ,3 0 0
5 9 ,0 0 0
2 3 ,9 0 0

5 ,2 0 0
3 2 ,2 0 0

2 ,8 0 0
5 5 ,1 5 0

1 .5 0 0
7 .6 0 0

5 6 .5 0 0
1 .6 0 0  

200
2 .5 0 0  
3 ,7 0 0

8 .4 0 0
1 8 .7 0 0  

6 0 0  
4 0 0

1 6 ,2 0 0
4 0

6 6 .7 0 0  
3 0 ,1 0 0
4 6 .7 0 0  
4 6 ,6 0 0

8 0 0
3 .4 0 0  

9 0 0
1,100

3 8 ,1 2 5
1 ,5 9 8
1,000

1 8 .7 0 0  
5 7 ,8 0 0

D o  p r e f e r r e d ................ ............... 10 0
B r u n s w ic k  T e r m  f t  R y  S e c . 10 0
B u r n s  B r o s ________________ 1 0 0
B u t t e  C o p p e r  f t  Z i n c  v  t  c . 5
B u t t e r l c k  .....................................................i o o
B u t t e  &  S u p e r io r  M i n i n g  . 1 0  
C a d d o  C e n t r a l  O i l  *  R e f . .  10 0
C a l i f o r n i a  P a c k i n g ____N o par
C a l i f o r n i a  P e t r o l e u m _____ 10 0

D o  p r e f ..................................................i o o
C a l u m e t  f t  A r i z o n a  M i n i n g .  1 0  
C a s e  ( J  I )  T h r e s h  M  p f  c t f .1 0 0
C e n t r a l  F o u n d r y __________ i o o

D o  p r e f e r r e d _____ H I  1 10 0
C e n t r a l  L e a t h e r ___________ i o o

D o  p r e f_____ __________ i o o
C e r r o  d e  P a s c o  C o p . . . W o  par 
C e r t a i n - T e e d  P r o d u c t s .W o  par
C h a n d l e r  M o t o r  C a r ....................10 0
C h ic a g o  P n e u m a t i c  T o o l . .  10 0
C h i l e  C o p p e r _______________2 5
C h i n o  C o p p e r ________________ 5
C l u e t t .  P e a b o d y  f t  C o ____ 10 0
C o l o r a d o  F u e l  f t  I r o n _____ 10 0
C o l u m b i a  G a s  f t  E l e c ..................10 0
C o m p u t i n g - T a b - R e c o r d i n g  1 0 0
C o n s o li d a t e d  C i g a r ____ N o par

D o  p r e f e r r e d __________ 1 0 0
C o n s o li d a t e d  G a s  ( N  Y ) . .  10 0  
C o n s  I n t e r - S t a t e  C a l l  M g . . 1 0
C o n t i n e n t a l  C a n ,  I n c _____ 10 0

D o  p r e f e r r e d __________ 10 0
C o n t l n e n t a l C a n d y C o r p f W o p a r
C o n t i n e n t a l  I n s u r a n c e _____ 2 5
C o r n  P r o d u c t s  R e f i n i n g . .  10 0

D o  p r e f ....................... ... ..................... 1 0 0
C r u c i b l e  S te e l o f  A m e r i c a . 10 0

D o  p r e f ________________ 1 0 0
C u b a  C a n e  S u g a r _____ W o  par

D o  p r e f ..................................................10 0
C u b a n - A m e r l c a n  S u g a r ___10 0
D e e r e  f t  C o  p r e f ___________ 10 0
D o m e  M i n e s . L t d ................................ 10
E l e c t r i c  S t o r a g e  B a t t e r y . .  10 0
E l k  H o r n  C o a l  C o r p ________50

D o  p r e f e r r e d ___________ 50
E m e r s o n - B r a n t l n g h a m ____ 1 0 0

D o  p r e f e r r e d __________ 1 0 0
E n d l c o t t - J  o h n s o n  . . . . . . . . . 5 0

D o  p r e f e r r e d __________ 10 0
F a i r b a n k s  C o  ( T h e ) ........................25
F a m o u s  P l a y e r s  L a s k y  N o par 
F e d e r a l  M i n i n g  f t  S m e lt in g  10 0

D o  p r e f e r r e d __________ 1 0 0
F ls b e r  B o d y  C o r p _____ N o par
F i s k  R u b b e r
F r e e p o r t  T e x a s  C o ____N o par
G a s t o n  W  f t  W  I n c __ N o par
G e n e r a l  C i g a r ,  I n c ________ 10 0
G e n e r a l  E l e c t r i c .......................... . 1 0 0
G e n e r a l  M o t o r s  C o r p _____ 10 0

D o  p r e f ............................................... 1 0 0
D o  D e b e n t u r e  s t o c k ___ 10 0

G o o d r i c h  C o  ( B  F ) ________ 10 0
D o  p r e f . . _____ ________ 10 0

G r a n b y  C o n s  M  S  f t  P ____ 10 0
G r e e n e  C a n a n e a  C o p p e r . .  10 0  
G u l f  S t a t e s  S te e l t r  c t f s . .  10 0
H a r t m a n  C o r p o r a t i o n _____ 10 0
H a s k e l  f t  B a r k e r  C a r ___N o par
I n s p i r a t i o n  C o n s  C o p p e r ___2 0
I n t e r n a t  A g r l e u l  C o r p ____ 10 0

D o  p r e f ________________ 10 0
I n t e r  H a r v e s t e r . (new).... 10 0

D o  P r e f e r r e d , new____ 10 0
I n t  M e r c a n t i l e  M a r i n e ____ 10 0

D o  p r e f ________________ 1 0 0
I n t e r n a t i o n a l  N i c k e l  ( T h e ) . 25
I n t e r n a t i o n a l  P a p e r ___. . . 1 0 0

D o  s t a m p e d  p r e f ______ 10 0
J e w e l T e a .  I n c _____________10 0

D o  p r e f e r r e d __________ 10 0
J o n e s  B r o s  T e a .  I n c _____ .1 0 0
K e l l y - B p r l n g f l e l d  T i r e ............... 25

T e m p o r a r y  8 %  p r e fe r re d  100
K e l s e y  W h e e l ,  I n c ........................ . 1 0 0
K e n n e c o t t  C o p p e r ____N o par
K e y s t o n e  T i r e  f t  R u b b e r  . . 1 0

$ per share 
3 7 %  A u « 2 1  
54*4  J a n 2 0  
5 2*8 F e b  8 
4 4 %  M a r  1 
8 5  M a r  1 
5 8 J a n 2 1  

1 0 0  J a n l 4  
5 2 %  S e p t2 6  
3 5  O c t  3 
85  O c t  3 
6 2 %  F e b  6 

1 0 1 %  S e p t2 5  
1 0 5  J a n l l

93 J u l y l O  
3 3 %  M a y  10
9 4  S e p t 19 

1 1 1 %  J a n 2 1  
1 1 3 %  J a n  6

7 3  A u g 2 1  
9 2 %  A u g l 9  
9 6 * i  A u g  14  

1 9 1 %  F e b  4 
9 6 %  M a y l 4  
4 5 %  J a n  16  
9 1 *8  F e b  8 
2 7 %  J a n  2 
1 1  J a n 3 1  
4 0  J a n 2 1  
5 6 %  F e b  6 

1 J a n  2 
1 7 %  J a n  6 
6 1  M a r l 9  
5 8 %  F e b  8 
6 8  J a n  2 
9 2  F e b  8 
64 J u n 2 9  
6 4 %  J a n 2 9  

1 0 3  J a n  2 
1 1 0  F e b 1 0  

1 %  J a n 2 0
2 6  S e p t2 2  
5 5 %  J a n 2 0  
5 5*8 J a n 2 1  
9 0 %  J a n 3 0

1 0 1 * 8  J a n 2 2  
10 *8  O c t  1 
9 7  A p r i e  
7 3  S e p t 16 
7 1  F e b  5 
9 7  A u g l 8 

8 %  M a r 2 2  
1 2 5  S e p t2 2  

5 %  F e b 2 0  
1 6  J a n 2 7  
1 0 %  F e b  1 1
3 0  A u g 2 1  
4 8 %  J a n  2 
2 0 *8  J a n  2 
6 4 %  J a n  2 
66*4  M a r l S  
9 1 %  J a n l 4  
2 0 %  J u n e 2 0
2 7  A p r  6 
5 6 1 * F e b  8

1 0 4 %  J a n  7
3 1  J a n 2 2  
3 0 %  A p r l 2

1 0 3  J a n l 8 
0 8  A p r l O  
1 7 %  J a n 2 1  
3 2 %  F e b  6 
0 0 *8  F e b 2 7  
34*4  F e b l O  
3 9 %  F e b  1 
37*4  J a n  4 
54 A u g l 8  

* . '8  A u g  1 5  
8 7 %  J a n 2 7  

5 %  A p r 2 3  
6 5 %  F e b l O  

1 0 4 %  J a n  3 
10*4 S e p t 20 
5 8  J a n  3 
4 0  J a n 2 1  

1 0 2  J a n 2 3  
6 2 %  F e b  7

Highest

S  per share 
7 6 % J  u n e  6 
7 6 %  J u n e  6 

1 1 5 %  J u l y l l  
8 3  S c p t 2 0  
9 8 *s  A p r  15  

1 1 6  O c t  3 
10 9 *4  J u l y  2 

6 3  A u  
4 1  S e p t  6 
9 4 %  J u n e l 2  
8 9 *4  J u l y l O  

10 9 *8  J u l y  1 7  
1 4 0  S e p t  18  

9 9  J a n l 6 
4 7  J u l y  7  
9 6 %  A u g l 4  

1 4 5 %  S e p t3 0  
1 1 9  M a y 2 4  
1 2 0 %  J u n e l 2
1 0 0  M a y l 2  
1 0 8 %  M a r l O  
3 1 2  O c t  1 
10 6  J a n  6 
1 3 7  J u l y l 6 
110*4  J u n e  5

69 O c t  2 
2 9  J u l y l 4  
6 5  J u l y 2 4  
7 7 %  J u l y l 6 

5 %  A u g  12 
5 9 A u g 7  
8 2  A u g l 4  
8 0 %  M a y  13  

1 0 1 %  O c t  3 
1 8 8 %  J u n e  7  

7 6 %  M a y  8 
1 4 4 %  O c t  1 
1 4 5  J u l y  7  
1 1 9  M a y 2 9  

2 %  M a y l 3  
3 0 %  S e p t l 2  

1 0 7 * 4  J u l y l S  
1 1 0 %  S e p t3 0  
1 0 8  J u l y 2 1  
1 1 6  S e p t3 0  

2 5  J u l y 2 4  
1 0 2  A u g  1 

9 2  M a y 2 9  
1 1 2 %  J u l y l O
1 0 1  M a y  14  

1 5 %  A u g l l
1 6 6  A p r  2 3  

1 5 %  O c t  3 
3 9 %  J u l y 3 0  
3 7 %  J u l y l l  
6 4 %  M a y 2 7  
7 5 %  J u l y 2 4  
54*4  S e p t l 5  
8 6 %  S e p t  1 7  
8 6 %  J u l y 2 4  

1 0 1  A u g l 9  
4 5  J u l y 2 8  
7 4 %  J u l y 2 8  

1 1 6 %  J u l y 2 4  
1 1 4  J u l y l O  

6 7 %  J u l y l l  
5 1 %  J u l y l 6 

2 9 6  S e p t2 9  
9 9 %  O c t  2 
2 9 %  J u l y  1 4  
5 0 %  J u l y l O  
9 5 %  J u l y  2 
5 6 J u l y l 4  
6 5  J u l y  7  
6 3 *4  J u l y  14  
7 6  J u n e 2 7  
8 6 %  J u l y l l  

1 0 6 %  J u l y  15  
2 1 %  J u l y 3 1 

1 0 3 %  J u n e  7  
1 1 0  J u n e l 7  

1 4 %  A u g  7  
7 5  J u n e l 2  
9 5 *4  J u l y 2 6  

1 0 9 %  J u l y 2 5  
25 5  O c t  1

9 1  J a n  2  1 0 5  J u l y  3
2 0 %  J a n 2 7  
6 9 %  M a r  1 

1 5 0  J a n  8 
93*4  F e b  1 7  
1 0 %  J a n 3 1  
5 5  F e b  8 
2 7  J a n 2 3  
4 0  S e p t  5 
2 8 %  A u g  8 
9 2 %  S e p t2 3  
8 0  J u n e 3 0  

1 0 1 %  A u g 2 1  
7 3  S e p t l 9  
9 3  A u g 2 1  

9 %  F e b 2 0  
3 0 %  8 e p t 2 6  
3 8 %  J a n  8 
4 2 %  A u g 2 1  
4 2 %  A u g l 8 
2 5 %  J a n 2 1
4 7  J a n  3 

1 4 4 %  F e b  3 
1 1 8 %  J a n 2 1

8 2  J a n  6 
8 2 %  F e b  1 7  
5 6 %  J a n l O  

1 0 2  A u g  7  
64  A p r 2 1  
3 8 %  A p r 2 5  
4 9 %  F e b  8 
5 4 %  J a n  8 
4 0  F e b  6 
4 2 %  F e b  0 
1 0 %  J a n  2
4 8  J a n  4 

1 1 0 %  J a n 2 1  
1 1 4 %  A u g i l

2 1 %  J a n 3 1  
9 2 *«  F e b l O  
2 4 %  F e b  3 
3 0 %  J a n  3 
0 2  J a n l 3  
1 8  S e p t3 0  
5 9 %  O c t  1 
3 1  J u n e 2 6  
08 J a n 2 t  

102 %  A u g 21 
3 9  J e n 2 4  
2 9 %  F e b  13  
4 8 %  S e p t2 2

4 3 %  O c t  1 
8 7 %  J u l y  2 

3 1 9  S e p t2 9  
1 0 3  J u l y 2 8

8 1 %  A u g 2 8

4 8 %  J u l y  1 4  
1 4 8 %  O c t  3 

4 8 %  O c t  2 
6 4 %  J u l y l 4  
3 8 %  J u l y l l  
957s J u l y 2 3  

1 7 3 %  J u l y l O  
2 6 5 %  8 e p t 2 9  

9 5  J u n e  3 
94*4  A p r l 4  
8 9 %  J u l y  9 

1 0 9 %  A p r  16
8 0  J a n  3 
4 7 %  J u l y l 4
8 1 J u n o  2 
9 6 %  J u l y l 6 
7 1 %  J u l y l 4  
6 8 %  J u l y  16  
37*4  J u l y l 4  
9 1 %  J u l y l 4

1 4 9 %  J u l y  7  
1 2 0  J u n e 2 3  

6 7 * 4  J u l y l l  
1 2 8 %  M a y 2 8  

3 3 %  J u n e 2 0  
7 1  J u l y l 7  
8 0  J u l y 2 2  
4 8  M a r l  5 
9 1  M a r  0 
4 4  J u l y l 6 

1 4 7  O c t  2 
1 0 6 *4  O c t  2 
10 9  S e p t l 6 

4 3  J u l y l S  
1 2 6 %  J u l y l 4

PER SHARE  
Range for Pretiout 

i e a r  1 9 1 8

Lowest

$ pet share 
1 1 %  J a n  

3 8 *4  J a n  
5 1 %  S e p t  
2 7  J a n  
6 9 %  J a n  
5 3 %  J a n  

* 9 5  J a n

8 9  M a y  
7 3  M a y -  

1 0 3  S e p t  
8 5  O c t  

§ 8 5  A u g

9 8  J a n  
1 0 8 %  M a r  

60 *4  J a n  
8 1  J a n  
9 0 %  A u g  

1 4 0 %  J a n  
9 2 %  S e p t  
4 4 %  J a n  
92 J a n  
2 0 %  A p r
1 1  D e c  
3 8 *4  D e c  
5 9 D e c

i *  D e c
1 2  M a y  
5 1  M a y  
3 6 %  J a n  
54 A p r  
97*4  J a n  
5 8 J a n  
5 6 %  J a n  
85  J a n  
9 9 % J u n e

Highest
$ per share 

4 9  O c t  
6 1 O c t  
6 0 %  O c t  
4 7 %  D e c  
9 2  D e o  
7 1 * 4  M a y  

1 0 2 %  D e c

96 N o v  
94*4  O c t  

1 1 0 %  N o v  
1 0 7  D e e  
§8 5  ; A u g

6 0  D e c  
59*4  N o v  
8 4  D e c  
9 6 %  J a n  
2 1  J a n

7 8  A u g  
6 2  J u n e  
9 5  J a n  

6 %  J a n  
1 0 8  F e b  

6 %  D e c  
7 1 1  M a y  

0 1 %  J a n

3 6 %  J a n  
1 3  J a n

J a n
D e e
J a n

N o v
N o v

54*4  D e o  
1 0 1 %  D e c  

2 9 %  M a r  
3 0  O c t  
6 8 %  J a n  
6 8  J u n e  
1 4 %  A p r  
3 1 %  D e c  
4 5  J a n  
34*4  J a n  
2 8 *4  M a r  
3 0  J a n

8 2 *4  J u l y  
7 1 *  S e p t  

0 5 %  O c t  
9 9  J u l y

4 4  F e b  
2 9 * i  J a n  

* 9 0 1 *  j a n  
5 2  J a n  
8 6  J a n  
2 7 %  A p r  
7 7 %  D e e  

1 3 6  A u g  
9 0  J u n e

1 1 6  M a y  
1 1 4 %  D e e  
1 4 5  M a y  
1 0 3  J u n e  
10 9 *4  F e b  
19 8 *4  D e e  
1 0 0 %  D e o  

6 0 %  M a y  
96*4 D e c  
3 9 %  A u g  
2 1 %  J u l y  
5 3 %  J u l y  

z 7 4 %  O c t  
2 1 *  N o v  

1 8 %  D e c  
6 3  D e c  
3 6 %  J h d  
7 1  O o t  

1 2 0 %  F e b  
6 7 %  N o v  

101*4  M a y '  
1 1 0  D e c  
1 0 7 %  D e e

9 6  M a y  
9 4  M a y  
9 4  S e p t  

1 0 6 %  A p r  
2 8 %  S e p t

9 3 %  N o v  
7 4  N o v  
9 8  A p r  
1 6 %  J u n e  
6 1 %  O c t  
1 2 %  J u l y  
1 8 1 *  N o v  
3 3 %  M a y

5 0  N o v  
2 4 78 N o v  
7 0 %  D e o  
7 1  M a y  
9 2 %  D e e  
4 1 %  A p r
5 3  A p r  
7 3 %  F e b

1 0 8  N o v  
3 9  N o v  
4 0 %  N o v

10 9  D e e  
7 0 7 *  J u n e  
24*4  O c t  
4 7  M a y  
6 5 %  N o v
5 4  M a y  
4 4 %  D e e  
3 9 %  J u l y

1 0 6 %  N o v  
1 3  J u n e  
95  F e b  

1 0 7  D e e

6 J u n e 15 N o v
4 8 A p r 6 0 % O c t
22 J a n 3 1 %  N o v
3 7 M a r 4 3 %  N o v

9 D e c 15 O o t
2 7 J a n 4 4 % O o t
2 6 J a n 4 3 J u n e

2 5 % O c t 39 F e b
3 4 •fan 58 J u n e

1 2 7 * 4 J a n 1 5 8 % O c t
10 6 *4 J a n 10 4 A u g

7 5 % O o t 88 F e b

38 J a n 6 9 % O c t
9 5 % D e c 10 4 D e c
7 4 J a n 86 O c t
3 8 % J a n 6 8 %  N o v
6 8 % D e c 1 1 1 % A p r
3 7 M a r 65 D e c
34 J a n 4 9 %  J u l y
♦ 1 % D e c 6 8 % O c t
10 J a n 19 J u n e

38 J a n 65 J u n e
1 0 4 O c t 1 2 1 N o v
1 0 7 O c t 1 1 4 % D e o

2 1 J a n S3 O c t
8 3 % J a n 1 2 5 1 *  N o v
2 7 J a n 35 N o v
2 4 % J a n 4 6 %  M a y
58 J a n 6 6 % J a n
2 7 D a e 4 0 %  N o v
88 A p r 9 7 % J a n

4 1 A p r 7 2 D e e

2 4 %  J u l y 85 O o t
29 M a r 4 t %  N o v

6 0  D e e  
6 0 %  N o v  
0 4  D e e  
7 4 %  M a y  
9 1 * 4  J u n e  
3 4  N o v
83

1 6 2
96

F e b
J a n
F e b

• H id  a n d  a s t r o  p e te rs . o<> s a le * o n  ( M «  d a y  § L e s s  'b a n  I O O  s h a r e *  t  Es-rwnts. a  Ei-dlv a n d  r l f f t t e .  a  Kx-dlvld *  
r e n o d  n a v e  u r a n e d lp g

*■ r B u e t u a t l o n a  ta  r i g h t *  mi
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales

Saturday Monday Tuesday Wednesday Thursday Friday ttHSept. 2 7 Sept. 29 Sept. 3 0 Oct 1 Oct 2 Oct 3 Week

S  per share $ per share 5 per share $ per share 3 per share S per share Shares
8 4  86 8 3 % 8 5 % 8 4 7 * g s 8 5 % 8 7 84 8 5 % 83 8334 2 1 ,0 0 0

• 4 5  50 * 4 5 50 * 4 5  50 * 4 5 50 • 4 5 50 * 4 5 60
3 4  3 4 % 3 3 % 3 3 % 3 3 %  3334 33 33 3 3 % 3 4 % 3 1 % 33 3 .0 0 0

2 4 0  2 4 5 * * 24 0 2 4 0 * 2 3 9  2 4 4 2 3 9 7 * 2 4 1 7 * ♦230 2 4 0 * 2 3 0 2 3 9 7 0 0
* 1 1 0  1 1 3 % * 1 1 3 %  1 1 3 % * 1 1 3 %  1 1 3 % 1 1 2 3 *  1 1 2 * 4 •111 1 1 2 34 111 111 3 0 0

*68  7 0 *68 7 0 6 8 %  0 8 % 6 8 % 6 9 % 6 9 % 7 2 7 * 7 0 % 7 0 % 1 ,6 0 0
• 1 0 7  1 1 7 * 1 0 7 1 1 7 * 1 0 7  1 1 6 1 0 8 %  1 0 8 % * 1 0 7 1 1 5 •111 1 1 5 100

2 3 0  2 3 5 2 3 4 2 4 3 2 3 7 %  2 4 0 2 3 4 2 3 9 7 * 23 3 %  2 3 9 % 2 2 9 %  2 3 5 9 ,1 0 0

• 7 5  80 * 7 5 80 * 7 5  80 * 7 5 80 * 7 5 80
* 6 4  65 *6 4 65 * 6 4  65 * 6 4 65 ___ * 6 4 6 4 %
. . . .  -------- * 2 9 % 3 0 3 0  3 1 % 2 9 % 29 % * 2 9 % 30 60 0

4 7 %  4 8 % 4 7 4 7 7 * 4 7 3 * 4 8 % 4 7 % 4 8 4 6 4 7 4 5 % 46*8 7 ,1 0 0
7 7 %  7 7 % * 7 5 % 7 8 7 6  7 7 % * 7 6 7 8 * 7 4 7 8 * 7 4 7534 40 0
3 8 %  3 8 % 3 8 % 3 8 % 3 8  3 8 % 3 8 3 8 % 38 38 3 7 % 3 8 % 3 ,8 0 0

----- -- 100 100 100  1 0 0 % 100 100 * 9 8 100 900
• 1 0 6 %  1 0 8 * 1 0 6 %  1 0 8 * 1 0 6 %  10 8

2 1 7 %  2 1 9 % 2 1 6 %  2 1 9 % 2 1 7 %  22534 221 2 2 6 % 2 2 1 %  2 2 9 7 * 2 2 3  4 2 2 9 1 8 4 ,9 0 0
. . . .  . . . . * 1 0 7 112 118 34 118 3 4 * 1 0 7 112 * 1 0 7 112 * 1 0 6 * 4  1 0 8 100

2 6  2 6 2 6 % 2 6 % 2 6 %  2 6 % 2 6 % 2 6 % 263* 2 6 % 2 6 % J  263 * 2 ,3 0 05 1  5 2 % 5 1 % 5 2 % 5 2 53 5 1 % 53 5 1 % 52 5 0 7* 5 1 % 5 0 ,9 0 0
66*2  60 *2 *66 6 8 * 6 5  6 7 6 5 % 66 * 6 5 % 6 7 65 2 ,2 0 0* 3 6  38 3 6 % 3 7 3 6 %  3 7 3 7 % 3 7 *4 3 7 3 7 3 6 % 1  3 9 5 ,4 0 050^8 5 2 5 1 % 55 5 5 7* 6 1 % 62 6 6 ‘4 6 2 % 65 58 6 2 % 4 7 ,4 0 08 9 %  8 9 % 8 9 7* 9 1 8 9 7* 9 0 % 90 90 90 9 0 % 9 0 % 9 0 % 2 ,5 0 0

• 1 1 5  1 2 1 * 2 ____ ____ * 1 1 0  1 2 0 ____ 1 1 8 1 2 7 % 1 2 2 1 2 5 4 ,7 0 0* 1 1 4  1 1 7 % * 1 1 4  1 1 8 * 1 1 4
7 9  80 * 7 9 % 82 8 0 %  8 2 % 83 83 8 2 % 8234 8 2 % 8 2 % 1 ,3 0 0• 1 0 5  1 0 7 10 6 10 6 * 1 0 5  1 1 0 * 1 0 5 1 1 0 * 1 0 5 1 1 0 * 1 0 5 1 1 0 10 01 6  1 6 1 4 % 16 1 5  1 5 % 1 5 15 1 5 % 1 5 % 1 5 1 5 2 ,8 0 07 7 %  7 7 % 7 7 % 7 8 % 7 8 %  8 0 % 7 9 % 8 0 % 7 9 % 8 3 % 8 0 % 8 2 % 1 6 ,9 0 0* 1 0 1  1 0 1 * 1 0 1 10 4 * 1 0 2 %
8 2  8 4 % 8 3 % 8 4 % 8 3 %  8 4 % 83 83*4 8 2 % 8 3 7 * 8 3 % 8534 1 0 ,1 0 0* 1 0 7 %  10 9 * 1 0 7 %  10 9 10834 1 0 8 34 * 1 0 6 10 9 * 1 0 6 10 9 * 1 0 6 10 9 10 01 6 *4  1 7 1 6 % 1 7 1 7  1 7 1 7 % 1 7 % 1 7 % 1 7 % 2 ,9 0 01 2 4 *2  1 2 5 's 1 2 3 %  1 2 5 % 1 2 4 %  1 2 8 1 2 5 1 2 7 % 1 2 4 1 2 6 1 2 5 12534 1 0 ,7 0 05 834 53**4 5 7 68 56 5 8 7* 58 6 1 % 5 8 % 60 5 7 59 1 2 ,9 0 0* 6 3  65 63 63 66 66 6 7 % 68 6 7 6 8 % * 6 3 6 7 % 1 ,1 0 0-  .  -  .  . . . . *6 0 64 * 6 0  6 4 * 6 0 63 * 6 0 0 4 * 5 8 62
7 8  7 8 % 7 0 79'% z 7 8  7 9 7 * 78 12 83 8 0 % 8 1 *4 7 8 80 1 4 ,2 0 05 2 7s 55 5 3 % 5 4 7* 5 3 %  5 4 % 5 3 % 54 52 5 3 % 5 2 % 5 3 % 5 1 ,1 0 0

* 5 2  5 3 *2 *5 2 54 5 2  52 5 1 % 5 1 % 52 5 2 * 5 1 % 52 4 0 0
97*  1 0 % 1 0 1 0 % 1 0  1 0 % 10 1 0 % 10 1 0 % 9 7* 10 3 * 3 4 ,5 0 0
7 %  7 % 7 % 7 % * 7  7 % 7 7 7 7 % 7 % 7 % 1 ,2 0 0* 5 5  56 55*4 6 8 % 5 7  5 8 % 5 7 5 7 % 5 7 5 7 56 5 6 *2 3 ,1 0 06 7  6 7 6 7 % 6 7 % z 6 6  6 7 6 6 % 6 6 % 66 66 0 5 % 6 5 % 8 0 0

37^8 37*>8 3 8 % 3 8 % 3 9 1 * 4 0 % 39 3 9% * 3 9 4 0 * 3 7 % 39 1 ,3 0 0
* 3 3  3 5 * 3 3

1 1 7 %  1 1 8 % 1 1 7 %  1 1 8 7 * 1 1 7 3 4 1 2 0 % 1 1 8 %  1 1 9 7 * 1 1 7 %  1 2 0 *4 1 1 7 % 1 2 0 % 8 8 ,0 0 0
4 0 %  4 1 % 4 1 4 2 % 4 1  4 5 % 4 2 % 4 4 4 2 % 4 3 * * 4 1 % 4 2 % 2 5 ,1 0 0• 4 2  4 4 43 4 3 *4 2 3 4 4 4 4 3 4 3 4 2 % 4 3 * 4 2 4 3 60 03 4 %  3 4 7 * 3 4 % 3 5 % 3434 3 5 % 3 4 % 35 35 3 5 % 3 4 % 3 5 2 ,9 0 06 3  65 6 3 % 6 5 7* 6 3 %  6 5 % 6 3 % 0 4 % 6 2 % 6 4 % 6 0 % 6 3 % 1 1 6 ,5 0 01 0 5  1 0 5 1 0 5
2 1 %  2 1 7 * 2 1 % 2 1 7 * 2 1 %  2 2 7 * 2 2 % 2 2 % 22 2 2 % 2 1 * 4 2 2 % 1 6 ,8 0 06 4  6 4 % 6 3 7* 64 64  6 4 % 63 6 4 % 63 6 3 % 6 2 % 63 5 ,0 0 0• 9 2 %  93 • 9 0 93 * 9 1  93 93 93 * 9 1 95 10 02 7 %  2 8 % 2 7 2 9 % 2734 2 8 7* 2 7 % 2 8 *4 2 6 *4 2 7 *4 2 5 % 2 7 % 3 8 ,3 0 09 4  9 4 % 9 3 % 9 5 % 9 4 %  96 9 3 % 95*4 9 3 % 9 4 % 9 13 4 9 4 1 6 ,2 0 0
8 1  8 1 •8 0 8 4 8 0  80 * 7 9 84 * 7 9 8 4 * 7 9 8 4 2 0 0• 1 1 8  1 2 1 * 1 1 8 1 2 1 1 2 0  1 2 0 % 1 2 0 %  1 2 0 % 1 2 0 1 2 1 % 1 2 0 121 2 ,3 0 06 8 %  6 9 % 7 0 7 4 7 3  7 4 7 * a 6 8 7 1 6 8 % 69*4 69 k697a 3 9 |3 0 099 9 9 7* 99 1 0 0 % 99 1 0 2 9 9 %  1 0 0 % 9 8 99 9 8 3 *1 9 9 1 * nisoo* 1 0 7  1 1 0 1 0 7 % 1 0 7 % * 1 0 7  1 1 0 * 1 0 7 1 1 0 * 1 0 7 . * 1 0 8 10 02 2 7 * 2 3 2 2 7 * 2 3 2 3  2 3 % 23 2 3 % 2 3 2 3 % 2 3 -a 23 3 ,8 0 07 7 80 8 0  80 * 7 5 80 7 9 % 7 9 7 * 7 7 % 7 7 % 5 ,0 0 00 2 0 5 93 9 6 % 9534 9 9 7* 90 *4 9 9 % 95 9 7 7 * 9 2 % 9 6 % 9 0 ,8 0 0* 1 0 3  1 0 3 % 1 0 4 I O ! 3* 1 0 3 %  1 0 3 % * 1 0 3 1 0 4 * 1 0 8 1 0 4 % * 1 0 4 1 0 5 % 3 0 0

1 0 1 %  1 0 1 7 * 1 0 0 7 * 1 0 4 1 0 3 %  1 0 4 *4 1 0 2 %  1 0 4 7 * 1 0 1 % 1 0 3 % 1 0 0 1 0 3 1 9 5 ,3 5 01 4 %  1 4 % 1 4 % 1 4 7 * 1 4 %  1 4 % * 1 4 % 1 4 7 * 1 4 % 1 4 % 1 4 % 1 4 % 1 ,2 0 0
80 80 8 0 %  8 2 % 8 1 % 82 82 8 7 *4 8 5 % 8 8 7* 5 ,8 0 0I 8 I4 liS«*4 1 8 % 2 0 % 2 0  2034 2 0 % 2 1 2 0 2 0 % 1 8 * * 1 9 7 * 5 ,3 0 0

20 4 2 0 4 * 2 0 2  2 0 4 « * 2 0 3 2 0 8 * 2 0 0 2 0 4 20 01 3 *2  1 3 1 2 1 3 % 1 3 % z l 3 %  1 3 % * 1 3 % 1 5 1 3 % 1 4 % • U ’ f i  1 5 8 0 0
6 8 % 6 0 % 5 9 %  60 5 8*4 5 9 % 5 8 7* 5 9 % 5 9 % 6 1 7 * 2 6 7 ,6 0 0
6 4 % 6 5 % 6534 6 9 7* 6 7 6 9 % * 6 5 6 8 6 4 % 6 4 % 6 ,2 0 0

•9 3 95 * 9 3  95 * 9 3 95 * 9 0 94 * 9 0 95
-------- - - - - 1 1 5 % 1 1 5 % • 1 1 1  1 1 5 % • 1 1 1 1 1 5 % * 1 0 0 1 2 5 * 1 1 0 1 1 6 10 0

* 1 3 6 1 4 2 10 0-------- . . . . *8 5 93
1 2 7 7 *  1 2 8 % 1 2 7 1 2 7 12 73 4  1 2 8 % 1 2 6 1 2 6 1 2 7 1 2 7 1 2 7 1 2 7 % 2 ,7 0 078lz 8 2 7 9 % 8 2 % 8 0 %  8134 7934 8 1 % 79  a fc807* 7 5 % 7 9 % 3 0 ,9 0 01 1 7 %  1 1 9 7 * 1 1 8 % 1 2 2 1 1 8 %  1 2 0 7 * 1 1 6 * 4 1 1 1 9 % 1 1 5 * 4 1 1 8 % 1 1 5 1 1 8 % 1 9 8 ,6 0 0• 1 0 2  102^2 1 0 2 % 1 0 2 % 1 0 2  1 0 2 * 1 0 2  | 1 0 2 % * 1 0 2 1 0 2 % 30 01 1 4  1 1 5 1 1 4 % 1 1 7 % 1 1 6 %  1 2 2 1 1 7 % ^ 1 2 1 t l l 7 7 g 1 1 9 1 1 7 % 1 1 8 % 1 1 ,0 0 03 0 5® 4 1 * 2 4 1 % 4 2 % 4 2 3 * 4 4 % 4 3 %  t 4 4 % J * t 3 A * . 4 3 * 4 4 3 % 4 4 % 6 ,7 0 01 2 78 1 3 1 3 1 3 % 1 2 7 *  1314 13 1 3 % * 1 3 % J  1 3 % 1 3 1 3 % 4 ,2 0 0272 ^2 2 7 5 2 7 2 2 7 7 % # 3 73  2 7 7 2 7 0 % 1 2 7 0 2 6 8 2 7 3  j 2 6 5 2 7 1 % 1 8 ,2 0 0* 2 3 1  2 4 1 * 2 3 1 2 4 1 * 2 3 2  2 3 9 *2 3 2  A 2 3 9  * * 2 3 2 2 3 9 * 2 3 2 2 3 9101 %  102*8 1 0 0 % 1 0 3 % 1 0 2 %  1 0 4 % 1 0 3 %  1 0 5 # 10 5 1 0 8 % 1 0 0 % 1 0 5 % 6 2 ,2 0 0

5 5 %  56 5 5 % 5 6 % 5 5 *4  56*4 5 7 % 5 8 % 5 6 7* 5 8 % ’ 5 5 *4 5*7% 9 3 ,6 0 060  6 0 7s 5 9 7* 60 60  6 1 7 * 6 1 % 62 59 6 1 5 8 % 5 8 % 4 ,4 0 01 7 5 %  1 7 5 % * 1 7 5 18 5 1 7 8 %  1 7 9 1 8 0 %  1 8 0 % * 1 7 0 1 8 5 4 0 0* 8 6  8 8 *8 2 9 1 8 8  88 8 8 89 8 9 7* 90 * 8 8 9 1 8 0 051^4 5 2*4 5 1 % 62 5 2  5 2 7 * 5 1 % 53 5 1 %  & 5 2 5 1 % 5 2 4 ,7 0 0
--------  -------- 1 4 9 %  14 9 3 * 1 4 4  1 4 9 * 1 4 4 1 4 5 * 1 4 6 1 5 0 1 4 7 1 4 7 70 0* 6 3  6 4 6 2 % 6 2 % 5 2  52 * 5 1 52 * 5 2 % 5 2*4 * 5 2 3 * 5 2 % 2 0 0----- -- . . . . * 1 4 6 15 4 * 1 4 6  1 5 4 ♦ 140 ♦ 146 * 1 4 61 8 9 7 * 1 9 5 % 1 9 2 1 9 7 1 9 1 7 *  195 1 9 2 % 1 9 5 1 9 2 1 9 4 1 9 0 1 9 2 8 ,9 0 0I 0 8 7a 110*4 10 9 1 1 1 % 1 0 9 %  1 1 1 % 1 1 4 % 1 1 7 % 1 1 2 % 1 1 5 7 * 1 0 9 1 1 3 7 * 2 5 2 ,1 0 0♦ 29%  3 0 % 3 1 3 1 *4 3 l» 4  3 3 % 3234 3334 3 1 % 3 23 * * 3 0 3 2 7 ,5 0 0

* 6 0 0 8 % 6 5  65 65 65 65 65 63 65 7 0 0• 2 5 %  2 6 * * • 2 5 % 2 6 % * 2 5 %  28 • 2 5 2 8 * 2 6 2 8 2 6 2 6 10 08 6 * *  8 8 % 863* 88 8 7 %  90 *4 8 9 % 9 1 % z  8 7 % 89 8 5 8 7 % 6 7 ,0 0 01 3 9  1 4 0 % 13 5 1 3 7 1 3 5 7 * 1 4 0 1 3 8 % 1 4 3 1 3 8 % 1 4 1 1 3 5 % 1 3 8 7 * 4 5 ,3 0 0
* 1 0 8 1 1 0

4 3 %  h 4 3 % 4 3 % 4 3 % 4 4  4 5 4 5 4 5 * 4 5 4 6 “ 4 4 % 4 5 2 ,3 0 01 1 5 *4  1 1 6 * 4 1 1 5 % 1 1 8 % 1 1 6 7 *  1 2 0 1 2 0 % 1 2 8 34 1 2 3 *4 1 2 8 *4 1 1 9 % 1 2 4 1 3 6 ,6 0 0
1 1 6 % 1 1 6 % 1 1 6  1 1 6 1 1 6 % 1 1 6 % 1 1 6 % 1 1 6 % 90 07 1 %  7 2 % 7 1 * 4 7 2 % 7 1 %  7 2 % 7 1 7 2 *4 7 1 % 7 2 % 69 7 0 % 1 6 ,4 0 0• 4 7  4 U 7* 493* 4 9 % 5 0  5 0 5 0 5 0 5 0 5 0 * 4 8 % 4 9 % 5 0 01 0 4 %  1 0 0 % 1 0 4 7 * 1 0 7 % 1 0 0  1 0 8 % 1 0 6 % 1 0 8 % 1 0 5 % 1 0 7 1 0 4 % 10634 6 7 7 ,4 0 01 1 4  1 1 4 1 1 4 1 1 4 % 1 1 4 %  1 1 4 7 * 1 1 4 % 1 1 4 * 4 1 1 4 % 1 1 4 % 1 1 4 1 1 4 % 3 ,9 0 082*4  82*4 8 1 % 8 3 % 8 2 %  8 2 % 8 2 % 8 4 % 8 2 83 8 1 *4 8 2 34 1 4 ,9 0 0* 1 3  1 5 % * 1 3 1 6 % * 1 3  1 5 % 1 4 1 4 * 1 2 15 1 3 1 3 3 0 07 9 7 *  s o 7 9 7 * 8 0 '* 7 8 %  7 9 % 80 80 7 7 7 * 8 0 * 7 8 % 7 9 % 3 ,3 0 0• 1 1 4 %  1 1 6 * 1 1 5 1 1 6 *1 1 4 3 4  1 1 6 1 1 5 1 1 5 * 1 1 5 1 1 6 * 1 1 5 1 1 6 10 0

6 4  6 4 6312 6 4* 6 0  64 * 6 0 % 64 6 0 %  6 0 % • 5 8 64 * 5 8 64 * 5 8 60 2 0 08 4 %  8 4 % . . . . . . . . * 8 3 %  8 4 % 8 4 8 4 8 3 7 * 8 4 % 6 0 0
- - • • • 1 1 2 % 1 1 2 % Z l l O %  1 1 1 7 * 1 1 2 1 1 2 * 1 1 1 %  1 2 0 1 1 0 1 1 1 % 60 06 4 %  5 6 5 5 % 5 6% 5 6 %  5 6 % 5 5 % 5 6 % 5 5 % 5 6 % 6 3 7* 5 4 % 2 2 ,8 0 06 2 7a 63*4 6 1 % 03 6 1 %  6 2 % 6 1 % 6 2 6 1 6 1 % 60 6 0 % 8 ,8 0 0

3 3 s! 3 4 % 3 3 %  3 3 7 * 3 3 % 34 3 3 3 3 % 3 2 % 3 3 % 3 9 ,5 0 0
- - - -  - - - - • 933* 94 94 94 * 9 3 % 9 4 % • 9 3 % 9 4 % 10 0

8 3 *2 8 4 83 8 3 % 8 2 %  8 3 83 8 5 % 8 3 % 8 5 8 2 3 * 83 3 ,7 0 0
1 2 4 %  1 2 4 % * 1 2 4 1 j 2 0 0

8 2 %  8 3 % 8 2 % 8334 8 2  9 0 7 * 94 98 93 9 7 1 * 9 2 9 7 7 * 7 3 ,1 0 0* 9 3  94 * 9 4 9 1 % 9 4  9 4 % 9 4 7* 9 4 % 95 9 7 % 95 9 5 1 ,6 0 0* 7 6  7 9 * * 7 8 7 8 % ____ ____ 7 8 % 7 8 % 78 *4 7 9 • 7 7 7 9 600

8TOCK8
NEW YOOK STOCK  

EXCHANGE

Industrial£cMlsc.(Coa.) Par
Laoka wanna Steel_________ 100
Laclede Gas (St Louis)____100
Lee Rubber <fc Tire___No par
Liggett A Myers Tobacco.. 100

Do preferred__________ 100
Loose Wiles Biscuit tr ctfs.100

Do 2d pref____________ 100
Lorlllard (P)........................... 100

Do preferred__________100
Maokay Companies_____ .100

Do pref________________100
Manhattan Shirt___________ 26
Maxwell Motor, Inc______ 100

Do 1st pref___________ 100
Do 2d pref____________ 100

May Department Stores..100
Do preferred___ ______100

Mexican Petroleum____...1 0 0
Do pref------------------------ 100

Miami Copper---------------------- 6
Midvale Steel *  Ordnance..50
Montana Power___________ 100
National Acme_____________ 60
Nat Aniline <& Ohem vtc.no par

Do preferred v t c_____100
National Biscuit__________ 100

Do preferred__________100
National Cloak .% Suit____100

Do preferred__________ 100
Nat Conduit & Cable.No par
Nat Enarn'g <fc Stamp'g___100

Do pref________________100
National Lead------------------- 100

Do pref________________100
Nevada Consol Copper______ 5
New York Air Brake____100
New York Dock___________ 100

Do preferred__________100
North American Co______100
Nova Scotia Steel A C oal.. 100
Ohio Cities Gas (The)_____ 25
Ohio Fuel Supply___________ 25
Oklahoma Prod A Refining..5
Ontario Silver Mining____100
Owens Bottle_______________25
Padflo Gas A E lec tric ..... 100
Pacific Mall SS......................... 5
Pacific Teleph A Teleg____100
Pan-Am Pet A Trans______ 50

Do pref________________ 100
Penn-Seaboard St'l ▼ t o No par 
People's G L A C (Chic).. 100 
Philadelphia Co (Plttsb)...50
Pierce-Arrow M Car___No par

Do pref________________ 100
Pierce Oil Corporation_____ 26
Pittsburgh Coal of Pa_____ 100

Do pref________________ 100
Pond Creek Coal___________ 10
Pressed Steel Car_________ 10o

Do pref________________ 100
Public 8erv Corp of N J ..100
Pullman Company________100
Punta Alegre Sugar ^ ______ 60
Railway Steel Spring_____ 100

Do pref________________ 100
Ray Consolidated Copper.. 10 
Remington Typewriter v t c 100
Republic Iron A Steel_____ 100

Do pref________  . . .1 0 0
Republic Motor Truck.No par 
Royal Dutch Co (N Y  shares)
St Joseph Lead______________10
Savage Arms Corp________100
Saxon Motor Car Corp___100
Sears. Roebusk A Co____100
Shattuek Arls Copper______ 10
Sinclair Cons Oil Corp-No per 
Slous-Sheffield Steel A Iron 100

Do preferred__________ 100
So Porto Rico Sugar pref..100
Standard Milling...................100

Do preferred__________ 100
Stewart Warner Spcedom_.100 
Strom berg-Carburet 1 .No par
Studebaker Corp (The)___100

Do pref____________ 100
StutxMotor Car of Am f No par
Superior Steel Corp'n_____ 100
Tenn Copp A C tr etfs.No par
Texas Company (The)____100
Tidewater Oil______________100
Tobacco Products Corp..100

Do pref____________ 100
Transcontinental OH.. No par 
Transue A Williams St .No par
Underwood Typewriter___100
Union Bag A Paper Corp. 100
United Alloy Steel_____No par
United Cigar Stores___100
United Drug___________100

Do 1st preferred________50
Do 2d preferred__ 100

United Fruit___________100
United Retail Stores . .N o  par
U 8 Cast I Pipe A Fdy____100

Do pref____________ 100
U 8 Express_______________100
U 8 Food Products Corp. .100
U 8 Industrial Alcohol____100

Do pref_________  ioo
U 8 Realty A Improvement 100 
United States Rubber T--100

Do 1st pref_______ 100
U 8 Smelting Ref A M _____ 60

Do pref_________________ 50
United States Steel Corp..100

Do pref____________ ioo
Utah Copper_______________ io
Utah Securities v t o______ 100
Vlrglnla-Carollna Chem___100

Do pref...................... ioo
Virginia Iron C A C ____.'.'.IOO
Wells, Fargo Express_____ 100
Western Union Telegraph. 100
Westlnghouse Air Brake____50
Weetlnghouse Elec A M fg .,50
White Motor_______________60
WUlye-Overland (The)_____ 25

Do pref intie)..........100
WllsonACo.Ino, v t c ..N o  par

Do preferred______ ioo
Woolworth (F W )_________ 100

Do pref................... . . .1 0 0
Worthington P A M  v t C ..100

Do pref A --------------- ioo
Do pref B ............... ioo

PER SH AR E  
Ranee Since Jan. 1  

On basis o f  1 0 0 - » fta r «  lots

Lowest

t  per thare 
6 2 %  J a n 2 1
5 0  J u l y  8
2 1  J a n 2 2  

2 0 1  A p r l 5  
1 0 7  J a n 2 7

4 0 ig  F e b l 7  
9 4  F e b  5 

1 4 7 %  A p r l 5  
1 0 7  J a n 2 8  

7 0  J a n 2 2  
z 6 3  J u n e  6 

2 8  A u g  5 
26*4 Jan22 
5 0 %  J a n 2 2  
1 9 %  J a n  2 
6 0  J a n  4

104 Jan 2 
162% Jan23
1 0 5  F e b  7  

2 1 %  F e b  7  
4 0 %  F e b  7  
6 1 %  A u g 2 9  
2 9 %  J a n  2 
4 5 %  S e p t l 8  
8 7 %  S e p t2 3

1 0 7  A u g 2 0  
1 1 5  A u g l 9  

7 0  J a n 2 2  
1 0 3 %  F e b 2 6  

1 4  F e b  8 
4 5 %  F e b  8 
9 3  J a n l S  
64  J u n l l  

1 0 2  S e p t  8 
1 5 %  M a r l 8  
9 1 %  F e b  3 
1 9 %  F e b  7  
4 4 %  M a r l 3  
4 7  J a n l l  
4 6  J a n 3 0  

* 3 5 %  F e b  1 4  
4 3  J a n l 8  

8 F e b  3 
5 %  M a r l 8  

4 6  M a r  3 
6 5 %  A u g 2 1  
2 9 %  F e b  8
2 2  J a n 2 1
6 7  J a n 2 1  

1 1 7  J a n 2 2
2 7 %  A p r 3 0  
3 9  A u g 2 1  
3 0  J a n  3 
3 8 %  J a n 2 2  

1 0 1 %  J a n  3 
1 6  J a n  2 
4 5  F e b  3 
8 5 %  M a r  1 7  
1 2 %  F e b  5 

r 5 9  F e b 1 1  
1 0 0  M a r  3 

7 9  S e p t 2 3  
1 1 1 %  F e b  1 4

5 1  A p r  4  
6 8 %  F e b  1 0

1 0 4  F e b  4 
1 9  M a r  4
6 8  A u g l S  
7 1 %  J a n l 8

1 0 0  J a n l 3  
4 4 %  S c p t 2 4
8 4  A u g  8 
1 3 %  M a y 2 7  
5 3 %  J a n  3

6 %  M a r 2 1  
1 6 8 %  F e b  13  

1 0  F e b 19 
5 8 %  S e p t2 9  
4 6 1 *  F e b l O
8 5  M a r l l  

1 0 7  J a n 2 7  
1 2 4  J a n 1 4

8 5 1 * J a n  2 
8 6 %  J a n l l  
3 6 %  J a n l O  
4 5 %  J a n 2 2  
9 2  J a n 2 2  
4 2 %  F e b  1 4  
3 2  J a n 2 1  
1 2 %  M a r  1 7  

1 8 4  J a n  2 
2 0 7  J a n  3 

7 2 %  J a n 2 9  
99 J u l y 2 1  
4 2 %  A u g 2 1  
3 7 %  J a n l l  

1 1 5  J a n  8 
7 5  J a n  3 
3 7 %  J a n l l  

1 0 7 1 *  J a n  2 
9 0 %  J a n  6 
6 0  J u l y l 8  
9 1  J a n 2 8  

1 5 7  F e b l O  
8 0 %  A u g 2 1  
1 4  J a n l 5  
4 2 %  J a n  16  
1 6 %  F e b  5  
6 6  A p r  8 
9 7 %  J a n 2 2  
9 6 %  J a n  2 
1 7 %  J a n  3 
7 3  J a n 2 1  

1 0 9  J a n 2 0  
4 3 %  J a n 2 1  
4 5  J a n l 8  
8 8 %  F e b l O  

1 1 3 %  F e b l O  
6 6 %  F e b  7  
1 3  J a n  2 

F e b l O  
J a n  7  

M a r  3 1  
A p r 2 9  

S e p t 2 2  
9 4 %  J a n l S  
4 0 %  J a n 2 1  
4 5  J a n  3 
2 3 %  J a n 2 2  
8 7 %  J a n  7  
6 5 %  J a n 2 0  
9 6 %  F e b  1 7  

1 2 0  F e b  7  
1 1 4 %  J u n e 2 6  

6 0  F e b 1 3  
8 8  J a n  9 
6 6  J a n  3

Highest

81
120
2 4 5
1 1 5

5 1
110

64
5 3
8 2

3 per share 
9 3 %  J u l y l 5  
8 3  J a n 2 1  
3 9  J u l y l 4  

2 5 0 %  A u g  8 
1 1 5  J u l y l 6  

J u l y l 4  
J u n e 2 0  
J u l y  23 
J u l y 2 9  

7 9 %  M a y 2 7
6 6  J u l y  1 1  
3 8 %  J u l y l 7  
6 1  J u l y 2 8  
8 4 1 *  J u l y 2 8  
4 6 %  J u n e  3

1 0 9 %  J u n e 2 8  
1 1 0  M a y  2 
2 2 9 %  O c t  2 
1 1 8 %  S e p t3 0  

3 2 %  J u l y l 7  
6 2 %  J u l y l 4  
83 J u l y  29  
4 3 %  J u l y l 2  
6 6 %  O c t  1
9 1  S e p t2 9  

1 3 3 %  J u n e l 2
z l 2 1  M a r l 4

9 2  J u l y 2 6  
1 0 8 %  M a y 2 6

2 4 %  J u l y l 5  
8 8 % J u n e  7  

1 0 4  M a y 2 7  
8 7  J u l y l 4  

1 1 2  J u l y l S  
2 1 %  J u l y l 7  

1 2 9  J u l y l 5  
7 0 * *  J u l y 3 0  
7 5  J u l y 2 9
6 7  J u l y 2 8
9 7  J u n e  2 
6 1 %  J u l y  1 0  
65  J u l y 2 5  
1 3 %  M a y l O  
1 0 %  M a y l 4  
6 3  J u l y 2 9  
7 6 %  J u l y 2 4  
4 2 %  J u l y l l  
4 0 %  A u g l S

x l 2 4 %  8 e p t l 5  
2 0 5 %  J u l y 2 8  

5 8 J u l y  18  
5 7  M a y 2 6  
4 3  A p r  28  
6 6 %  J u n e  3

1 1 0  M a y 2 9  
3 1 %  A p r  1 7  
7 4 %  J u l y 2 9
9 8  M a y 2 8  
2 9 %  S e p t2 9  
9 6 %  S e p t  1 7  

1 0 6  J u l y l 6  
9 1 %  J a n  7

1 3 2 %  J u l y l 7  
7 4 ? * S e p t3 0  

1 0 4 %  S e p t l 7  
1 1 2  J a n e  3 

2 7 %  J u l y l 7  
8 6 * *  J u l y  3 

1 0 3 1 *  J u l y l S  
1 0 6 %  J u l y 2 8  

6 1 %  J u l y l O  
1 2 1  J u l y l 7  

1 7  J u l y l 4  
9 1 %  J u l y l O  
2 9  A u g  8 

2 1 8  J u l y l O  
1 9 %  J u l y 2 5  

6 D *  S e p t 2 5  
7 7  J u l y  7  
9 7 %  J u l y  

1 1 7  S e p t  
1 4 9  A p r  _ 

9 4 %  J u n e l 2  
1 2 8 %  S e p t 2 7  
1 0 4  J u l y 2 4  
1 2 4 %  J u n e  2 
1 0 3  J u l y 2 8  
1 2 5 %  J u l y 2 1  

6 4 7 * j U n e  3 
1 7 %  M a y  5 

2 9 2  M a y  9 
2 5 0  M a y  12  
1 1 5  J u n e 3 0  
1 2 0  J u n e 3 0  

5 9 %  S e p t  5 
6 8 7 * J u l y 30 

1 8 7  M a y 2 7  
1 0 0  J u l y l O  

6 8 %  J u l y 2 8  
2 2 3 %  A u g  1 
1 7 5 %  J u l y 2 9  

5 8 %  M a y  9
1 6 6  J u l y 2 9  
1 9 7  S e p t2 9  
1 1 7 1 *  O c t  1

3 8 %  A u g  7  
7 4 %  J u l y  7  
3 2 %  M a y 2 4  
9 1 %  O c t  1

1 6 7  M a y 2 7
1 1 1  M a y 2 3  

5 0 7 * J u n e  g
1 3 8 %  J u n e 3 0  
1 1 9 %  J u l y l O

7 3  J u l y l 7  
6 0  M a r  2

1 1 5 %  J u l y l 4  
1 1 7 %  J u l y l 7  

9 7 %  J u l y  1 6  
2 1 * *  J u n e l l  
9 2 %  J u l y l 4  

1 1 5 %  J u l y  3
7 4  M a y 2 «  
7 9  M a y 2 3  
9 2 %  M a y 2 6

1 2 6  J u l y  7  
6 9 7 * J u n e  9
7 5  J u l y  9 
4 0 %  J u n e  2 
9 8 %  M a y  9

1 0 4 7 *  J u l y  2 
1 0 4 %  J u n e l O  
1 3 6 %  M a y l 9  
1 1 7 1 *  J u l y 2 5  

9 8  O c t  1  
9 8  A p r  2 4  
7 9  J u n e 2 6

PER S H AR E  
Ranee for Previous 

Year  1 9 1 8

Lowest

S  per thare 
6 5 %  D e c  
8 2  J u l y  
1 2  A p r  

1 6 4 %  A u g  
1 0 0 %  J u n e  

1 7 %  J a n  
5 3  F e b  

1 4 4 %  A u g  
9 8  J a n  
7 0  D e c  
5 7  J a n

2 3 %  J a n  
5 0  D e c  
1 9  M a y  
1 9  M a y  
4 7  J a n  
7 9  J a n  
8 7  J a n  
2 2 %  D e c  
4 1  D e c  
64  J u n e  
2 6 %  J a n

9 0  A u g  
1 0 6 %  S « p t  

5 5  S e p t  
1 0 0  J a n  

1 3  N o v  
3 7 %  J a n  
8 8  N o v  
4 3 %  J a n  
9 9 %  M a r  
1 6 %  D e c  
9 8 %  D e c  
1 8 %  J a n  
4 2  J a n  
3 7 1 *  A u g  
5 2 %  D e c  
3 5 ig  M a r  
4 0  O c t

4 %  J a n  
4 4  D e c

2 3 1 *  J a n  
1 8 1 *  D e c  
6 3 %  O c t  
8 6  J a n

3 9 %  J a n  
2 1  A p r  
3 4  J a n  
8 9 %  J a n  
1 5  S e p t  
4 2  J a n  
7 9 %  J a n  
1 5  N o v  
6 5 %  N o v  
9 3  A p r  
8 5  O c t  

1 0 0 %  J a n

4 5 i *  J a n  
9 5  J a n  
1 9 %  D e c

* 7 2 %  J a n  
9 2 %  J a n

5 1 %  D e c  
%  A u g  

1 3 3 * *  J u n e  
* 1 3  D e c

3 9  J a n  
8 1  F e b  

1 0 2  J a n  
8 4  J a n  
8 0  J u n e

Hiehest

a  per share 
9 1 %  M a y  
9 0  M a r  
2 4  D e c  

2 1 0  D e c  
1 1 0  N o v  

4 5 %  D e c  
9 6  D e o  

2 0 0  M a r  
1 1 0  N o v  

7 8 %  F e b  
6 5  M a y

4 2 %  N o v  
6 9 7 * N o v  
3 2 %  N o v  
3 2 %  N o v  
6 3 %  D e c  

1 9 4  O c t  
1 0 7  D e c  

3 3 %  J a n  
6 1  M a y  
8 1 %  N o v  
3 3  M a y

1 1 0 %  D e o  
1 1 4  M a r  

6 7 %  D e o  
1 0 4  D e o  

2 1 %  J u l y  
5 4 %  M a y  
9 9 %  F e b  
6 9 %  D e c  

1 0 5 %  M a y  
2 1 7 *  M a y  

1 3 9  M a y  
2 7  M a y  
4 8 %  D e c  
5 7 t *  N o v  
7 0  A u g  
4 8  O c t  
4 6 %  J u n e

1 3  J u n e  
7 0 %  A u g

4 0  D e c  
2 7  O c t  
7 2 %  O c t  

1 2 4 %  O c t

6 1  N o v  
3 5 %  O o t  
5 1 %  N o v  

1 0 4  D e e  
1 9 %  O o t  
5 8 %  F e b  
8 5 7 * D e o  
2 0  J u n e  
7 3  A u g  

1 0 0  A u g  
1 0 9 %  M a r  
1 3 2 %  N o v

7 8 %  D e o  
1 0 5 %  D e o  

2 6 %  M a y

9 6  M a y  
1 0 2 %  B e p t

8 0 1 *  M a y  
1 8  N e v  
7 6 %  D e o  
1 8 %  F e b

7 1 %  M a y  
9 3 %  J u l y  

1 1 0  N o v  
1 2 0  D e c  

8 9  J a n

3 3 7 * A p r  
8 0 %  J u l y

7 2 7 *  N o v  
1 0 0  N o v

• B k U M u t M p m w M W a M U l i ib i  | Lsss than 100 mures. {  Sx-rtfhss «  B*-dlv. and rlghha. s*x-dlv. 1 For OwtunUons

3 7 O c t 5 5 D e o
3 4 %  M a r 4 5 %  M a y
12 *4 D e c 2 1 J u l y

1 3 6 % J a n 2 0 3 O c t
1 7 8 J a n 2 0 0 % D e o

4 8 %  M a r 8 2 % D e c
z 8 7 %  M a r 1 0 4 7 * D e c

3 6 *4 O c t 4 2 M a y
1 0 0 A p r 1 1 2 D e c

6 5 J a n S O M a y
3 6 7 * O c t 4 4 1 *  M a y
8 3 *4  M a r 1 0 8 *4 D e o
69 J u n e 9 0 7* D e c
4 8 J a n 6 0 %  N o v
7 7 J u n e 8 5 % D e o

1 1 6 % J a n 1 6 6 % D e o

1 1 % A p r 1 9 M a y
4 1 M a r 4 7 * 4 F e b
1 4 1 * A p r 1 6 %  M a y

z 9 6 D e c 1 3 7 M a y
94 O c t 99 M a r

8 M a r 2 6 O c t
5 1 J a n 8 0 % D o e

z 9 5 J a n 1 1 0 D e c
3 2 % A p r 5 0*4 O c t
4 2 % A p r 4 7 * 4 D o c
8 6 %  M a r 1 1 6 %  A u g

1 0 8 M a r 1 1 3 % D e o
7 1 % D e e 93 O c t
1 1 S e p t 1 6 %  N o v
3 3 *4 J a n 6 0 %  N o v
98 J a n 1 1 3 % D e o
50 J a n 7 3 %  J u l y
6 3 *4  S e p t 8 3 % J a n
7 7 %  A u g 9 5 % A p r
95 D e c 95 D e c
3 8 % J a n 4 7 %  M a y
3 6 *4 J a n 4 9 N o v
1 5 % J a n 3 0 N o v
7 5 J a n 8 9 %  N o v
4 5 % J a n 7 7 % D e c
9 0 %  S e p t 9 9 % D e e

1 1 0 M a r 1 0 8 % O c t
1 1 1 O c t 1 1 5 S e p t

3 4 J a n 69 A u g
8 5 %
59

F e b 9 1
7 0 %

A p r
J u l y

i n  r i g h t *  to o  p .  1 3 4 4 .
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1 3 4 8  N e w  Y o n *  S t o c K  B x e n a n g e - B o n d  R e c o r d ,  F r i d a y ,  W e e k l y  a n d  Y e a n v
Jau. 1909 lb* Bxchang* method of tooling bond* wot tbangtd and o t ic * *  a r t  now—• ‘ an d  im e r e t i  — excep t fo r  Inurttl a n  defau lted  b o u t*

b o n d s
r» \ . S T O C K  C H A N G E  

«  r e *  E n d i n g  O c t .  3
i
a

T9

I
Price

Friday
Oct. 3

B % « * %  
Range or 
Last Sal* P Range 

Since 
Jan. 1 .

B O N D S
N .  y  S T O C K  E X C H A N G E  

W e e k  E n d i n g  O c t .  3

S ’ 3 Price
Friday
Oct. 3

W eek't
Kang* or 
L oti Sal* P Kang* 

Sine* 
Jan  1

— -  ”
Bid A t l Low High N o Low high fltd A > * Low Hi gl Nc Hioh

U .  S .  G o v e r n m e n t . J e n t  V e r m o n t  1 s t  g u  g 4 s _ .e l& 2 0 Q E 5 2 5 4 7* 50  J u l y ’ l J ____ 6 9 65
F i r s t  L i b e r t y  L o a n J b e a a  A  O  f u n d  A  l m p t  6b .  .  1 9 2 v J J 83 8 7 8 7  A u g  ’ 1 ( ____ 6 7 93lfr

3 H s  1 s t  1 5 -3 0  y e a r . . 1 9 3 2 -  4 7 J D 1 0 0 .1 0 S ale 9 9 .9 8  1 0 0 .1 0 2 4 4 7 9 8 .2 0  100.14 1 s t  c o n s o l g o ld  6 s _______ 19 3 6 IYI N 9 3 % 95 94  04% 2 9 3 % 9 9 %
S e c o n d  L i b e r t y  L o a n K e g la te r e d _____ ________ 19 3 6 IVI N 9 1 % 9 4 % 1 0 4 %  J a n  1 ,

4s 1 s t  L  L  c o n v ___1 9 3 2 - 4 7 J D 9 5 .4 0 S ale 9 4 .2 6  9 5 .4 0 3 0 2 9 2 .5 0  9 6 .0 0 G e n e r a l  g o ld  4 M b .......................1 9 9 2 M t 7 8 % S a le 7 6 7 *  79 4 4 7 2 % 83ig
4 s 2 n d  L  L ....................... 1 9 2 7 - M 2 M N 9 3 .9 0 S a h 9 3 .8 8  9 4 .4 ( 2 0 7 1 9 2 .1 0  9 5 .1 0 •Yl i * 7 8 8 6 %  M a r ’ l l

T h i r d  L i b e r t y  L o a n  _____ 2 0 -y e a r  c o n v e r t ib l e  4 M s . -1 9 3 0 F A 7 9 S a le 7 7 %  7 9 21 7 7 * 2 8 5 U4 U 8  1 s t  L  L  c o n v ----- 1 9 3 2 - 4 7 J D 9 5 .5 0 S ale 9 5 .3 0  9 5 .7 0 7 2 5 9 3 .7 0  9 6 .6 0 3 0 -y e a r  c o n v  s e c u re d  5 s . .  1 9 4 6 A C 8 4 % S a le 8 4 %  85% 18 9 8 4 9 1 & r4 W s  2 n d  L  L  c o n v . . l 9 2 7 - ’ 4 2 M N 9 4 .1 0 S ale 9 3 .9 6  9 4 .5 2 6 5 1 1 9 2 .7 8  9 5 .3 6 B i g  S a n d y  1 s t  4 s ________ 19 4 4 J D 68 7 5 7 8  J u l y ’ liJ ____ 7 8 7 8 1 *
4 } £  3 3 r d  L  L ..................................19 2 8 M s 9 5 .9 4 S ale 9 5 .9 0  9 6 .5 2 9 5 3 2 9 4 .7 0  9 6 .6 0 C o a l  R i v e r  R y  1 s t  g u  4 s — 1 9 4 5 J D 7 4 % 8 2 % 8 2 %  M a y ’ 10 8 2 % 8 2 % .

F o u r t h  L i b e r t y  L o a n C r a ig  V a l l e y  1 s t  g  5 s _____ 194C J J 7 4 % 9 6 %  F e b  ’ 1(
4 W s  1 s t  L L  2 n d  c o n v  1 9 3 2 -  4 7 j D 1 0 2 .0 0 S a le 109.60 1 0 2 .0 0 1 6 9 5 .4 2  102.00 P o t t s  C r e e k  B r  1 s t  4 s ___ 1 9 4 6 J J 6 7 % 69 J u n e ' 19 6 9 69
4 > i S  4  t h  L L -----------------1 9 3 3 - 3 8 A O 9 4 .1 6 S a le 9 4 .0 0  9 4 .4 8 21785 9 3 .0 0  9 5 .7 2 R  A  A  D l v  1 s t c o n  g  4 s __ 19 8 9 J J 7 4 % 7 7 % 7 6  7 6 10 7 5 80

V i c t o r y  L i b e r t y  L o a n 2 d  c o n s o l g o ld  4 s ______ 1986 J J 7 0 7 * 7 1 7 1  O o t  ’ 1 7
4 * 8  c o n v  g n o t e s .- 1 9 2 2 - 2 3 J D 9 9 .8 4 S a le 9 9 .8 6  1 0 0 .0 0 9 7 6 2 9 9 .4 6  100.08 G r e e n b r i e r  R y  1 s t  g u  g  4 8 .1 9 4 0 M N 7 3 % 8 8 %  S e p t ’ 16
3 *49  c o n v  g  n o t e s — 1 9 ‘J * J -  w J D 9 9 .8 6 S a le 9 9 .8 6  9 9 .8 8 5 2 4 0 9 9 .4 6  100.48 W a r m  S p r in g s  V  1 s t  g 5 S - 1 9 4 1 M 6 8 1 % 1 1 3  F e b  ’ 15

Q J 9 7 7 g 99 A o 4 K 78 * 0 7 8 4 7 %
3 2

6 3 1 *.
4 02a r c r a o l  c o u p o n .............................. <*1^30 Q J ____ 1 0 0 %  A u g  '1 9 ____ 98 1 0 0 % Railway  1 s t H e n  3 M s ................19 5 0 j J 33 S a le 3 2 3 3 % " 1 8

4a r e g is t e r e d ________________1 9 2 5 Q F 1 0 5 7 * — 1 0 6  A u g  '1 9 . . . . 1 1 0 4 %  1 0 6 % C h ic a g o  B u r l i n g t o n  A  Q u i n c y —
Q F 1 0 5 '8  1063, 10 6 3 * S e p t ’ 19 1 0 4 %  10 6 3 * D e n v e r  D l v  4s .  _ .  .1 9 2 2 F A 9 1 9 5 %  S e p t ’ 19

P a n  C a n a l  1 0 - 3 0 - y r  2 s _____ * 1 9 3 5 Q F 9 9 1* ____ 9 8 %  M a r ’ 19 ____ 9 8 % 9 8 % I ll in o i s  D l v  3 M s . ...........................1 9 4 9 J j 7 2 % 7 5 7 5  7 5 1 7 1 % 7 6 1 *
P a n  C a n a l  1 0 - 3 0 - y r  2s  r e g - 1 9 3 8 q N 9 9 1 * 99 J u l y '1 8 J J 8 4 % S a le

Q M 88 8 8 %  A u g  '1 9 8 7 % 9 1 A o
Q M 88 9 0 % 8 8 %  S e p t ’ 1 9 8 8 % 9 1 A o 9 9 %  A u g  ’ 19 99 9 9 %Q F 1 0 0  F e b  ’ 15

N e b r a s k a  E x t e n s i o n  4 s . . .1 9 2 7 M N 9 0 % 9 3 9 0 %  9 0 % 5 9 0 % 9 3 %
R e g is t e r e d ___ 1 9 2 7 *1 N 9 1  M a r M H

A s e l a - F r e n c b  5 - y r  5a E x t e r  l o a n . A O 9 7 3 * S a le 9 7 %  9 7 % 1 3 4 7 9 5 % 9 7 7 * G e n e r a l  4 s ......................................... . . 1 9 5 3 IVI S 8 1 S a le 7 9  8 1 1 5 7 6 8 3 %
A r g e n t i n e  I n t e r n a l  5a o f  1 9 0 9 - . . M s 7 6  H S a le 7 4  7712 9 1 1 7 4 93 C b l c  A  E  111 r e f A  I m p  4s g — 19 5 5 J J 3 2 % 2 7  A u g  ’ 1 9 2 5 3 6
B o r d e a u x  ( C i t y  o f )  3 - y r  6 a _ .1 9 1 S M N 99 % | 997j 9934  9934 89 9 8 %  1 0 2 % 2 9 7 * 3
C h in e s e  ( B u k u a n g  B y )  5s o f  1 9 1 1 j D t  5 9 6034 5 9 %  60 10 5 8 7 2 % 1 s t  ■ o n i o l  B o ld  6 *  I Q S A o 90 9 8 J u l y ’ 19 9 8 1 0 4

u b a —  E x t e r n a l  d e b * 5a o f  1 9 0 4 tA s 9 4 95 9 2 7 * 9 4 2 0 9 2 %  1 0 0 G e n e r a l  c o n s o l 1 s t 5 s _____ 1 9 3 7 M N 7 1 % 7 5 7 5 8 0
E s t e r  d t  5s o f  1 9 1 4  s e r A . .  1 9 4 9 F A 9 0 1 * 92 9 1  S e p t ’ 1 9 — 9 0 % 9334 U  8  M t g  A  T r  C o  c t f s  o f  d e p 7 1 S a le 7 1  7 1 1 7014 SO
E x t e r n a l  lo a n  4 M s -------------- 1 9 4 9 F A 7914 8 0 % 7 9 %  7 9 % 2 7 9 % 85 G u a r  T r  C o  c t fs  o f  d e p . — .  _ 7 0 7 5 7 8  A u g ’ 19 7 5 7 8A o 9 8 % S a le 9 8 %  9 8 7* 1 3 9634 9 9 % P u r c h  m o n e y  1 s t  c o a l 5s 19 4 2 F A 9 7 %  F e b  ’ 13

d o  d o  —  1 9 2 o A o 9 5 S U e 9 4 7 * 95 4 1 94 9 8 % C h i c  A  I n d  C  R y  1 s t  5 s . . .  1 9 3 6 J J * 9 3 2 M a r ’ 1 7
d o  d o  — 1 9 3 1 A o 9 5 % S a le 95  96 33 9 3 % 9 8 % C h ic a g o  G r e a t  W e s t  1 s t  4 s . .  19 5 9 M S .5 7 % S a le 5 6 %  5 7 % 2 7 5 6 19 6 3 %

J a p a n e s e  G o v t — £ lo a n  4 M B -1 9 2 f t F A t  83 S a le 8 1 %  83 1 J 8 1 % 9 2 % O h i o  I n d  A  L o u l s v — R e f  6 8 - 1 9 4 7 J J 9 8 7* 1 0 1 9 8 %  A u g  ’ 1 9 9 8 %  1 0 3 1 ,
S e c o n d  serie s 4  M s --------------1 9 2 5 j J t  8 2 8234 8 2 *4  8234 1 8 2 % 93 R e f u n d i n g  g o ld  5 s ....................... 1 9 4 7 J J 86 8 5 %  S e p t ’ 1 9 8 5 % 8 5 % .

d o  d o  “ G e r m a n  s t a m p ’ _ _ £$2*4 S a le 8 H 2 8 3 U 89 8 1 89 R e f u n d i n g  4 s  S e rie s  C ____ 1 9 4 7 J J 6 6 % 8 4 %  A p r  1 7
j J t  7 0 S a le 6634 70 10 663a 8 0 % J J

L y o n s  ( C i t y  o l )  3 - y r  6 s ----------1 9 1 9 M N *  9934 9 9 % 9 5 %  '  9 9 % 86 9 7 7 *  1 0 2 % C h i c  I n d  A  S o u  6 0 - y r  4 s ____ 19 5 6 J J 7 2 7 7 % 7 9  J u n e ’ 19 7 8 % 8 1
M a r s e ille s  ( C i t y  o f )  3 - y r  6 s . 1 9 1 9 M N *  9934 9 9 % 0 i %  9 9 % 96, 9 8 %  1 0 2 % C h i c  L  S  A  E a s t  1 s t  4 M s ____ I 960 J D 8 2 86 8 3 %  J u l y ' 19 8 3 % 8 3 %
M e x i c o ^  E x t e r  lo a n  £ 5s o f 18 9 9 Q j l  6 2 0 4 *2 5 4  55 1 8 53 7 9 % C h  M  &  S t P  g e n  g  4 s  s e r A .e l 9 8 9 J J 6 7 7 0 % 6 7  7 0 7 6 6 U 7 6 %

G o l d  d e b t  4a o f  1 9 0 4 _____ 1 9 5 4 J D 4 5 5 2% 4 9  S e p t ’ 19 49 6 1 R e g is t e r e d  .  .« 1 9 S 9 Q J 9 2 %  F e b  '1 6
F a - I s  ( C i t y  o f )  5 -y e a r  8 s ------- 1 9 2 1 A O 9 7 % 9 7 % 9 7  9 7 % 1 2 7 9 5 1 0 0 % G e n ’ l g o ld  3 M s  S e r  B ____e l9 8 9 J J 6 1 % S a le 6 1 %  6 1 % i 5 7 64
T o k y o  C i t y  5e lo a n  o f  1 9 1 2 ------- M S 69 7 0 6 9  7 0 1 69 83 G e n e r a l  4 M s  S e rie s  C ____e l9 8 9 J J 7 6 7 7 7 5 %  7 6 21 7 5 8 4 %
c  8  o f  G t  B r i t  A  I r e la n d — G e n  A  r e f  S e r  A  4  H s ____<*2014 A O 65 S a le 6 5  6 5 % 2 7 6 5 7 4 %

8 - y e a r  5  M  %  n o t e s ................. . 1 9 1 9 M N 9 9 % S a le 9 9 7 * 1 0 0 56 98 *4  100M * G e n  r e f  c o n v  S e r  B  5 e . — 0 2 0 1 4 F A 7 4 7 5 7 5  7 5 7 7 3 8 1 %
f l- y e a r  5 M  %  n o t e s ................  - 1 9 2 1 M N 9 8  /-{a S a le 9 8 %  9834 2 5 2 9734 9 9 % C o n v e r t i b l e  4  M s  _ - 1 9 3 2 J D 7 5 % S a le 7 3 %  7 5 % 7 9 8 1 7 *
7 0 - y e a r  g o ld  b o n d  5 H b .  .  1 9 3 7 F A 9 6 % S a le 9 6 %  9 7 % 5 2 5 9 5 %  1 0 1 » 4 P e r m a n e n t  4 s .....................................1 9 2 5 J D 7 7 % S a le 7 6 %  7 7 % 19 7 5 85
3 tT b e te  art prlcet on the baaU o< * 5 I O i 2 5  y e a r  d e b e n t u r e  4 s _____ 1 9 3 4 J J 6 9 7* 6 8  S e p t ’ 1 9 6 8 7 3 %

C h i c  A  L  S u p  D l v  R  5 s ____1 9 2 1 J J 98 9 8 %  J u n e ’ 19 9 8 1 * 9 8 %
S t a t e  a n d  C i t y  S o c u r l t l o * . C h i c  A  M o  R l v  D l v  5 s - . .1 9 2 6 J J 9 9 7* 9 2  O c t  '1 6

■  Y  O l t v — 4 1 1 8  C o r D  s t o c k . 19 6 0 M S 9 7 % S a le 9 7 %  9 7 % 1 8 96 98 C h l o A P W  1 s t  g 58....................1 9 2 1 J J 9 7 % 9 8 % 9 7 %  9 7 % 3 9 7 9 9%
i l l s  C o r p o r a t e  s t o c k ------- 1 9 6 4 M s 9 8 S a le 97^4 9 8 5 96 98 c  M  A  P u g e t  S d  1 s t  g u  4 8 .1 9 4 9 J J 69 6 9 % 69 7 0 7 6 5 7 4
i k s  C o r p o r a t e  s t o c k  . 1 9 6 6 A o 9734 9 / 7 * 97-% S e p t ' 1 9 — 96 9 9 % D u b u q u e  D l v  1 s t  g f  6 s . . . 1 9 2 0 J J 99 10 0 9 9 %  A u g  ’ 1 9 Q Q lj 9 9 7 ,
4 H a  C o r p o r a t e  s t o c k  J u l y  1 9 G 7 . . 1 U 1 '8  iU2>8 1 0 1 7 *  1 0 1 7* 2 1 0 0 1 * 1 0 3 % F a r g o  A  S o u  a s a u m  g  6 s . .1 9 2 4 J J 9 8 %  10 2 1 0 2  S e p t ’ 19 Q Q U  1 0 2
i k a  C o r p o r a t e  s t o c k . ------- 19 6 5 J D 1U 2 ll T J ig 1 0 1 7 *  1 0 2 % 2 4 1 0 0 %  1 0 2 7 * M l l w  A  N o r  1 s t  e x t  4 M s — 19 3 4 J D 7 9 89 M a y ’ 19 8 8 % 89
4 M s  C o r p o r a t e  s t o c k ------- 1 9 6 3 IVI 8 JLU l'8  1 U Z '8 1 0 2  1 0 2 % 2 2 10 0 1 0 2 % C o n s  e x t e n d e d  4 M s ____ 19 3 4 J D 8 1 8 2 % 8 0  A u g  ’ 1 9 8 0  ’ 82
4 %  C o r p o r a t e  s t o c k ................19 5 9 IVI N njLie 9 2 %  9 2 7 * 9 9 0 *« 9 3 *4 W I s  A  M i n n  D l v  g 5n .1 9 2 1 J J 9 7 % 9 8 % 9 7 %  J u l y ’ 1 9 9 6 % 9 8 %
4 %  C o r p o r a t e  s t o c k --------- 1 9 5 8 M N 9 2 % 9 3 % 9 2 %  9 2 7 * 8 9 0 % 9 3 % W l s  V a ll e y  D l v  1 s t  6 s ____1 9 2 0 J J 99 « 9 %  J u n e ’ 19 99 9 9 %
4 %  C o r p o r a t e  s t o c k --------.1 9 5 7 IVI N 9 2 7 * 9314 925 * 9 2 7 * 2 5 9 0 % 9 3 % C h i c  A  N ’ w e s t E x  4s . . . 1 8 8 6 - ’ 26 F A 9 0 92 9 3  A u g  ’ 19 89 93
i n c o r p o r a t e  s t o c k  r e g — 1 9 5 6 M N 9 2 % 93 9 2 %  S e p t ’ 19 . . . . 9 0 % 9 3 % R e g is t e r e d ..................... 1 8 8 6 - 1 9 2 6 F A 8 4 % 89 95  D e c  ’ 1 8M N 1 0 1 %  1 0 2 % 1 0 1 7 *  1 0 2 % 1 1 1 0 0 %  1 0 2 7 * G e n e r a l  g o ld  8 M s  1 9 8 7 M N 6812 S a le 6 8 %  6 8 % 1
4 1 4 %  C o r p o r a t e  s t o c k — 1 9 5 7 IVI N 1 0 1 7 *  1 0 2 % 1 0 1 7 *  1 0 2 % 16 1 0 0 %  1 0 2 7 * R e g is t e r e d ____________ p l 9 8 7 Q F 6 4 % 7 0 %  A p r  ’ 1 9 69 7 0 %
9 X %  C o r p o r a t e  s t o c k — 1 9 5 4 IVI N nz *s 93 8 2  S e p t ’ 19 — 3 1 % 00*4 G e n e r a l  4 s ................... ............................ 1 9 8 7 M N 8 0 % 8 0 % 7 8 %  S e p t ’ 1 9 ____ 7 5 8 2 %

n  Y  S t a t e — 4 s --------------------------J 8 6 1
C a n a l  I m p r o v e m e n t  4 s . . .1 9 6 1 J j 99 3 * m i 99 S e p t ’ 19 ____ 9 6 % 99

S t a m p e d  4 s ----------------------- 1 9 8 7
G e n e r a l  5s s t a m p e d ______ 1 9 8 7 M N ~98 ” 985s

8 1 %  O c t  ’ 18
9 8 98 3 9 5 > * 1 0 1C a n a l  I m p r o v e m e n t  4 S - - - 1 9 6 2 J j 9 9 % — 9 8 %  A u g  ’ 19 . . . . 9 8 % 9 9 % S in k i n g  f u n d  6 s .................1 8 7 9 -1 9 2 9 A o 1 0 2 10!) 1 0 4  M a y ’ 19 m i f e  104

r a n a l I m p r o v e m e n t  4 s — 1 9 6 0 J j 9 9 % ____ 9 9  S e p t ’ 1 9 ____ 9 6 *1 99 R e g is t e r e d ........................1 8 7 9 - 1 9 2 9 A o 1 0 2 % 1 0 9 %  A p r  ’ 1 6
C a n a l  I m p r o v e m e n t  4 t i s .  1 9 6 4 J j 1 0 9 % S a le 1 0 9 %  1 0 9 % 1 0 10 6 *4  1 0 9 % S in k i n g  f u n d  5 s................ 1 8 7 9 - 1 9 2 9 A o 96 9 9 % 9 6 %  9 7 % 2 9 6 % 9 7 %

J j 102 %  D e c  1 * R e g is t e r e d _____ 1 8 7 9 - 1 9 2 9 A o 9 2 %
H i g h w a y  I m p r o v ’ t  4 H S . . 1 9 6 3 M s 10 9 ____ 1 0 8  S e p t ’ 1 9 ____ 1 0 6 %  1 0 8 % D e b e n t u r e  5a____________ 1 9 2 1 A o 9 7 9 8 9 7  S e p t ’  1 9 9 6 % 98!W s 1 0 ‘ 1 • J i l l ;  '1 8 ____ A o 9 7 98 M a r ' 19

J J 7 8 7 ,  D e c  '1 8 S in k i n g  f u n d  d e b  6a 19 3 3 Ml N 90*4 9 3 7 . 9 0 9 6 %6 1 % 62 6 1 %  6 1 % 2 5 6 1 7434 M N 9 1 %  1 0 0 ' 9 7  N o v ’ 18
D o s  P la in e s  V a l  1 s t  g u  4 M b ' 4 7 M S 8 0 % 1 0 1 %  O o t  ’ 16

R a i l r o a d . F r e m  E l k  A  M o  V  1s t 6s - 1 9 3 3 A O 1 0 3 % 1 0 7 %  J u n e ' 19 T n f t u  T o d
u J 5 3 S a le 5 3  5 4 2 5 1 % 58 M a n  G  B  A  N  W  1 s t  3 M "  1 9 4 1 J J 88 j a p  ' 1 7

M l l w  A  8  L  1 s t  g u  3 M S - . .  1 9 4 1 J J
A o 7 9 S a le 7 8  7 9 1 2 0 7 6 8 5 % M i l  L  S  A  W e s t  1 s t g 6 s . .  .1 9 2 1 IVt 8 1 0 0 % 1 0 0 '*  S e p t ’ 19
A o * 7 7 7 7  S e p t ’  19 7 6 % 32 F A

A d j u s t m e n t  g o ld  4 a ................6 1 9 9 5 N o v 7 1 3 4 7 2 7 0 7 *  '  7 1 34 1 6 7 0 7 * 8034 A s h l a n d  D l v  1 s t  g 68— 1 9 2 5 M S 1 0 0 ____ *0 0  S e p t ’ 1 9 100 10 4
« „ „ i . t « r < M *  A 1 9 9 5 86 J J 10 0 1 0 1 7*

M N 7 2 S a le 7 1 %  7 2 2 6 7 0 % 7 9 % M U  S p a r  A  N  W  1 s t  g u  4s 1 9 4 7 IVI s 7 8 8 4 % 7 7 %  ” 7 7 % I 7 5 % 7 8 %
J D 66 7 2 % 6 7  6 8 % 3 6 5 % 7 6 % S t  L  P e o  A  N  W  1s t g u  5s 1 9 4 8 J J 90 9 3 7* 9 4  J u l y ’ 19 9 3 98
J D 92 L0 0 % 92 92 1 90 1 0 2 % C h ic a g o  R o c k  Is l A  P a c —

B a s t  O k i a  D l v  1 s t  g 4 a — . 1 9 2 * (W 3 8 8 % S a le 8 8  8 8 % 3 88 9 2 % Railway g e n e ra l g o ld  4 s . . .  1 9 8 a J J 7 3 % S a le 7 3 %  7414 1 0 7 0 7 9 %
B o c k y  M t n  D l v  1 s t  4 s . . .  19 6 5 J J 7 0 % 80 74  J u l y ’ 19 ____ 74 7 6 R e g i s t e r e d .......................................1 9 8 8 J J . . . . 7 3 % 7 6 %  M a y ’ 19 7 6 % 7 6 %

J J 7 7 7 9 % 7 7 %  8 1 2 4 7 5 % 8 1 R e f u n d i n g  g o ld  4 s .  ................... 1 9 3 4 A o 6 9 % S a le 6 7 %  6 9% 2 4 7 , 66 7 6 %
C a l - A r l s  1 s t  A  r e f  4 H s " A " 1 9 6 2 S 8 0 % 82 85  M a y ’ 19 . . . . 86 2 5 2 0 -y e a r  d e b e n t u r e  5 s _____1 9 3 2 J J 7 0 %  M a r ’ 19 7 0 1 * 7 0 %
3  F e  P r e s  A  P b  1 s t  g  5 s . . .  19 4 2 M s 8 4 % 95 95  J u n e ’ 19 ____ 95 95 R  I  A r k  A  L o u i s  1 s t 4 M s .  19 3 4 IVI 9 6 2 % S a le 6 1 %  6 2 % 7 6 6 1 7 2

A t l  C o a s t  L  1 s t  g o ld  4a f t l 9 5 ’-' M s 7 9 % S a le 7 9 %  7 9 % 7 7 6 8 5 % B u r l  C  R  A  N  1 s t  g 5 a ___ 19 3 4 A o 8 9 % 95 90  S e p t ’ 19 9 0 96
J D 8 1 S a le 8 1  8 1 2 80 s * C  R  I  F  A  N  W  1 s t  g u  5 s - . 1 9 2 1 A O 9 2 % 9714 9 7 %  F e b  ’ 19 9 7 % 9 7 %
M N 92 9814 9 8 %  J u n e ' 19 9 6 % 9 8 % C h o  O k l a  A  G  g e n  g 5 s . . g l  9 1 9 J J 89 9 7  M  a v ’  18
J J 8 1 8 5 % 8 0  80 1 8 0 80 IW N 93 M a y ’ 18
J J 1 1 4 1 8 1 2 9 'fi A u g  15 A O 6 9 7* 7 0

L A N  c o ll g o ld  4 s ................... 0 19 5 2 M N 7 2 S a le 7 1 3 4 “7 2 4 0 6 8 % 7 8 % S t  P a u l  A  K  C  8 h  L  1 s t  4 M s ’ 4 1 F A 6 6 % S a le 6 5 %  6 6 % 9 6 5 7 1
S a v  F  A  W  1 s t  g o ld  58------- 19 3 4 A O ____ 1 0 6 1 0 5  A u g  '1 9 . . . . 1 0 5 1 0 7 % C h i c  S t  P  M  A  O  co n s  6 s ____1 9 3 0 J D 1 0 5 7 * S a le 1 0 5 %  105 % 7 10 4 10 8

A o 9 5 % __ 1 0 5  J u l y ’ 15 - - - C o n s  6s re d u c e d  t o  3 M s . .  1 9 3 0 J D 8 3 % .  ___ 86 J u n e ’ 19 8 5 85
8  d t  A  O h i o  p r io r  3  M s ................1 9 2 5 J J 8 6 % S a le 8 5  8 6 % 2 8 8 3 7 * 8 9 % D e b e n t u r e  5 s ____________ 1 9 3 0 IVI s ____ 9 1 9 1  9 1 2 9 1 9 7

q J 8 7  F e o  ’ 19 3 7 8 7 J -• 1 0 1 % ____ 1 1 8  N o v ’ 1 6
I f t  6 0 -y e a r  g o ld  4 a ------------6 1 9 4 8 A o 7 l i% S a le 7 0  7 0 % 2 5 6 9 % 8 2 % S u p e r io r  S h o r t  L  1 s t 5s g .  r l 9 3 0 M s 9 3 % . .  - 95  M a y ’ 18

Q j 7 4 % 9 2 %  M . r ’ 17 C h i c  T  H  A  S o  E a s t  1 s t  5s I9 6 0 J D 63 80 6 7 %  J u n e ’ 19 5 a
7 1 3 4 S a le 6 9  713 4 96 69 80 C b l c  A  v V e s t I n d  g e n  g 6 s . .f f l 9 3 2 Q \ 1 1 0 2 1 0 2 7 * 1 0 3 %  S e p t ’ 19 1 0 2 %  1 0 4 %

R e f u n d  A  g e n  5s S e rie s  A .  19 9 5 J u 69 >4 S a le 6934 7 1 2 9 , 6934 8 2 % C o n s o l  5 0 - y e a r  4 s ________ 1 9 5 2 J > 6 2 S a le 6 1 %  62 1 7 6 1 65
J J 96 S a le 96 9 6 % 62 9 5 % 9 6 % O l n  H  A  D  2 d  g o ld  4  M s ____1 9 3 7 J J __ 8 6 % 90 M a y ’ 1 7
J J 1 1 2  J a n  ’ 12 M n 88 v i a r ’ l  1

P J u n o  A  M  D l v  1 s t  g 3 M »  1 9 2 5 M H 8 1 7 * 8 5 % 8 4 %  S e p t ’ 19 8 2 8 7 % D a y  A  M l c b  1 s t  co n s  4 M «  1 9 3 1 J J ____ 8 7 % 8 0  S e p t ’ 19 “so 8 0
P L E A W V a  S y s  re J 4 s . .1 9 4 1 M N 6 2 7 * 6 3 % 6 2 7 * 6 4 % 2 4 6 2 7 * 7 8 C l o v  C l n  C h  A  S t  L  g e n  4 s . .  19 9 3 J D 65 S a le 65  6 5 % 5 6 0 % 7 2 %
S o u t h w  D l v  1 s t  g o ld  3 M s .  1 9 2 5 J J 8 0 % 8 2 7 * 8 1 %  S e p t ' 19 ____ 80 8 6 % 2 0 - y e a r  d e b  4 M s ________ 1 9 3 1 J J 77̂2 7 8 Hr 77,2 1 7 6 8 4 1 ,
C e n t  O h i o  R  1 s t  e g  4 H s - 1 9 3 0 M 5 8 7 % ___ . 8738 S e p t ’ 19 . . . . 8 7 *4 8934 G e n e r a l  5s Merles B ................ .. 1 9 9 3 J D 8 2 86 8 2 %  S e p t j l 9 ____ 8 2 % 8 7
C l  L o r  A  W  c o n  1 s t  g 5 a . .1 9 3 3 A O 9 3 % 9 5 7 * J u l y ’ 19 - -  . - 9 5 % 9 5 7* C a i r o  D l v  1 s t  g o ld  4 s _____ 1 9 3 9 J J 7 5 % — 7 6  S e p t ’ 19 76 8 1 %
O h i o  R i v e r  R R  1 s t  g 5 s . 1 9 3 6 J D 9534 96 9 5 7 * S e p t ’ 19 9 5 % 96 C 1 n  W  A  M  D l v  1 s t  g  4 s — 1 9 9 1 J J 0 3 0 7 % 7 0  J u n e ’ 19 6 7 % 7 0

G e n e r a l  g o ld  5 s .......................... 1 9 3 7 A o 8 2 % 90 88  A u g  ’ 19 ____ 88 9 1 % S t  L  D l v  1 s t  c o ll t r  g 4 s — 19 9 0 M N 6 G 58 6 9 % 6 7 %  S e p t ’ 19 6 7 7 6 %
A O 9 9 1# M a r * I S M s 7 0 76 7 4 % 7 4 %

T o !  A  C i n d l v  1 s t  r e f  4 s A  .1 9 5 9 J J 5 5 5 5  5 5 1 1 55 68 W  W  V a l  D l v  1 s t g 4 s ____1 9 4 0 j j 7 1 8 4  N o v ’ l f l
B u f f a l o  R  *  P  g e n  g  6 s ................1 9 3 7 M s 9 5 % 9 6 % 95  S e p t ’ 1 9 95 99 C  I  S t  L  A  C  c o n s o l 6 s ___ 1 9 2 0 M N ____ 106* 9 9 %  J u l y ’ 19 9 9 % 9 9%

M N / 8 % 8 4 % 8 8 % 1 s t  g o ld  4 s ......................................* 1 9 3 6 q F 84 S a le 8 4  8 4 7 8 2 U 8 4
A l l  A  W e s t  1 s t  g 4 s  g u ------- 1 9 9 8 A o 7 2 % 8 4 %  J u i y ’ 1 9 8 4 % 8 4 % R e g is t e r e d __________* 1 9 3 6 Q F 8 2 % ____ 8 2 %  S e p t ’ 19 8 2 % 8 2 %

J J 89 1 0 1 %  K e b  1 6 C l n  8  A  C l  co n s  l a t  g 5 s — 19 2 8 J J 90?* 9 3 % 9 3 %  M a y ’ 19 on QX/u
K o c h  A  n t t s  1 s t  g o ld  6 s . .  1 9 2 1 r A 1 0 0 % 1 0 2 % 1 0 0 %  S e p t ’ 19 1 0 0 %  1 0 1 C  C  C  A  I  g e n  c o n s  g  6 s . .  19 3 4 J J 1 0 2 1 0 4  A u g  ’ 1 9 1 0 3 %  1 0 7

3 D 1 0 1 % i0 2 % 1 0 0 %  A u g  ’ 19 1 0 0 %  10 2 I n d  B  A  W  1 s t p r e f 4 s ____1 9 4 0 A o 7 0 % 94  J u l y ’ 0 8
■' s o a d a  S o u  c o n s  g u  A  5 8— 1 9 0 2 A O 8 7 90 9 0 %  S e p t ’ 19 8 0 7* 3 5 7 , O  I n d  A  W  1 s t  p r e f 5s . . . (119 3 8 q J 7 6 .  .  .
C  a r  C l i n c h  A  O h i o  1 s t  3 0 -y  r 5s ’ 38 J D 8 0 7* 7 5  A u g  ’ 19 7 5 32 P e o r i a  A  E a s t  l a t  c o n s  4 s . 1 9 4 0 A o 5 2 % 5 5 % 5 1  S e p t ’ 19 50 6 0 %
f e n t r a l  o f  G a  1 s t g o ld  5 s . .  p l9 4 5 F A 9 2 % 9734 A u g  ’ 19 9 7 3 4 1 0 0 % I n c o m e  4 s ......................................... 19 9 0 A p r 2 6 % S a le 2 6 %  2 7 5 1 2 31

C o n s o l  g o ld  5s — .......................1 9 4 5 M fl S 5 % 8 6 % 8 6 %  8 6 % 8 86 9 4 7* C l e v e  S h o r t  L  1s t  g u  4 M s . .  .1 9 6 ) A u 8 4 % 86 8 4  S e p t ’ 19 83 89
1 0 - y r  t e m p  s e c u r 6s J u n e  1 9 2 9 . . _ . 9 6 % 9 0 7* 9 6  9 7 1 1 9 5 7* 9 9 % C o l o r a d o  A  S o u  1 s t g  4 s ____1 9 2 9 F A 8 4 % 8 5 8 4 %  8 4 % 5 83 89 %
C b a t t  D l v  p u r  m o n e y  g 4s 1 9 5 1 J D 7 3 % 8 2 7 4 %  M a y ’ 19 7 4 % 7 5 % R e f u n d  A  E x t  4  M * ____— 1 9 3 5 N 7 9 8 0 % 7 9 %  7 9 % 6 7 7 % 8 0 7*
M a c  A  N o r  D l v  1 s t  g  5 8— 1 9 4 6 J J 86 8 9 % 90  M a y ’ 18 F t  W  A  D e n  C  1 s t g 6 S — .1 9 2 1 J D 9 7 7 * 9 9 % 9 8 %  S e p t ’ 19 9 8 % 9 9 %

J J 86 89121 A o
M o b i l e  D l v  1 s t  g  5 s ------------1 9 4 6 J J 90 9 1»4  J a n  ’ 1 9 9 13 * 9 1*4 C u b a  R R  1 s t  5 0 - y e a r  5s g __ 1 9 6 2 J J . . . . 8 2 % 8 5 %  S e p t ’ 19 8 5 8 5 %

C  e n t R R  A  B  o f  G a  c o ll g 5 s . 1 9 3 7 M N 8 5 8 7  S e p t ’ 19 86 90 D e l  L a c k  A  W e s te r n —
C  e n t o f  N  J  g e n  g o ld  5 s ................1 9 8 7 3 J 1 0 1 1 0 1 % 1 0 1 %  1 0 1 % 2 10 0 105 M o r r i s  A  E s s  1 s t g u  3 M s .  .2 0 0 0 J D — 7 2 % 7 2 %  7 2 % 1 7 0 7 3

R e g is t e r e d ......................................» 1 9 8 7 Q J 993* 10 0% 1 0 0 %  1 0 0 % 5 1 0 0 %  1 0 2 N  Y L a c k  A  W  1 s t  6 s ................1 9 2 1 J j 1 0 0 % ____ 1 0 0 %  S e p t ’ 19 1 0 0 %  1 0 0 %
a m  D o c k  A  i m p  g u  5 8— 1 9 2 1 3 J 99 9 9 % 99 S e p t '1 9 99 .0 0 C o n s t r u c t i o n  6 s _______ 19 2 3 F A 9 5 % ____ 9 8 %  J u n e ’ 19 ____ 9 5 %  1 0 1

J J 9 6 % 10 0  A n r  M S M N 9 9 7* 9 3 %  A u g  ’ 19 9 2 % 92
s y  A  L o n g  H r  e e n  e 4 s . . 1 9 4 1 M S 8 4 % ____ ’ 0 0 %  J a a  1 3 ____ _ _ . W a r r e n  1 s t  r e f  g u  g 3 K *  .  2 0 0 0 r A 1 0 2 %  F e b  ’ 0 8

•No prloe Friday: lateat this week. i D m Ju . < D u tp rU . • Dm  May gDoeJune. kDueJuly * Due A«g. • Do* Oot ‘ D i-M o*. > uue Dee *Optlonsale
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BONDS

N. Y. STOCK EXCHANGE 
Week endlnF Oet 3.

Delaware & Hudson—
1st lien equip g 4Hs__ ...192:.'
1st & ref 4s____________ 1943
20-year conv 5s________ 1935
Alb & Susq conv 3 He___ 1940
Itens3 & Saratoga 1st 7s .1921 

Denver & Rio Grande—
1st > ona g 4a___________ 193ft
Consol gold 4V5s_______ 193ft

Rio Or West 1st gold 4a.

Dul vHseabe A Nor gen 5s.

Dul Sou Shore ft Atl g 6a .

Genesee River 1st s f 6s.-

General gold 5s... . . .  
Terminal 1st gold 5s..

Ev Sc Ind 1st cons gu g Os. 
Evansv Sc T H 1st cons Os. 

1st general gold 5s.........

Registered_______
St Paul M Sc Man 4s.

Registered.

Registered.

Debenturectts “ B"

Registered .

Registered.

Collateral trust gold 4s.. 
Registered__________

Registered.

Kansas City Terra 1st 4s..

Lehigh Val (Pa) cons g 4s 
General eons 4 m ___

i t
PriesFridayOct. 3

West's
Range or Last Sal*

I ICQ
Rang* Since Jan. 1.

BONDS
If. Y . STOCK EXCHANGE  

Week ending Oct. 3 Int
ere

st
| 

Per
iod

Bid Low High No. Low High B
Leh V Terra Ry 1st gu g 5 s ..1941 A O

j j 97 97% 97 97 5 96 97 Registered_______________ 1941 A O
W N 82 Sale 78% 82 27 78% 85% Leh Val RR 10-yr ooll 6s._nl928
A O 89% 91 903* 90% 7 90% 95*4 Leh Val Coal Co 1st gu g 5s. 1933 J J
A O 71% 73% 76 June’ 19 . . . . 73'* 78% Registered________________1933 J J
!V1 N 1023* 104 IO234 Apr T9 — 102*4 102*4 1st lnt reduced to 4s_____ 1933 J J

Leh ft N Y 1st guar g 4s____1945 V4 s
J J 66 Sale 64% 66 34 64% 75% Registered................. .......... 1945 M sl J 70% 71 71 Sept’19 ____ 69 76% Long Isld 1st cons gold 5 s ..51931 Q J
J D 75% 78 80 May’19 — 70 80 1st consol gold 4s_______ 51931 Q J
F A 53 GO 58 58% 7 45 60% General gold 4s___________ 1938 J D
J O 8734 Nov’ 16 M s
J J 77% 61% Ai>< ’ l l — Gold 4s......... 1..................... 1932 j D
J J 39 July’ 17 s
J J 64 72 6334 65 14 6334 73% Debenture gold 5s..............1934 j D
A O 55 Salt 54% 55 2 53 60 20-year p m deb 5s..............1937 N
J D 60 78 82 Dec T6 . . . . Guar refunding gold 4s___1949 HI S
J D 50 ____ 75% July’16 — Registered......... .............. 1949 Hi s
M N 77 Sale 77 77% 6 76% 84% N Y B A M B 1st con g 5s 1935 A oi J 93% ____ 9684 June’ 18 — N Y ft R B 1st gold 5s___ 1927 M s
A O 897* ____ 93% Sept’19 . . . . 91 95 Nor Sb B 1st con g gu 5s.01932 Q J
A O 105% Mar’08 — Louisiana *  Ark 1st g 5s____1927 M s
J J 75 83 83 June’ 19 — 83 84% Louisville ft Nashv gen 6 s ..193(1 J D
M N 90 . . . . 89'* Sept’ 19 . . . . 89'* 96 Gold 5 '................................. 1937 VI N
M S 9934100 99% 993.J 3 98% 100% Unified gold 4s.................... 1940 J J« N 817*____ 78'* Oct T8 J J

91% 92 Sept* 19
A O 96% ____ 99% Juiy’ 17 ____ N O ft M 1st gold 0s..........1930 J J
J D 9434 Nov’ 15 J
M S 97 99% 98% Aug’ 19 — 98% 98% Paducab ft Mem Dlv 4 s ..1940 F A
J J 607* Sale 60% 613* 28 60% 70% St Louis Dlv 1st gold 6 s ..1921 m S
J J 84 Dec T6 2d gold 3s________ ____ 19*0 M s
J j 49 Sale 49 49% 39 48% 57% Atl Knox A Cln Dlv 4s___1955 M N

4334 60 J D
F A 82 85% 82 Aug’ 19 — 77% 83 Hender Bdge 1st s f g 6 s ..1931 M 3
A O 43% 44% 43 44% 39 43 52 Kentucky Central gold 4s . 1987 J J
A O 43% Sale 43 44 72 43 52 Lex ft East 1st 50-yr 5s gu 1905 A O
A O 46 Sale 45 46 56 45 55 L ft N ft M ft M 1st g 4 H8 1945 M s
IS! N 84% 87 87 Sept’ 19 — 84 95% L ft N-South M )olnt 4 s ..1952 J J

91% 106% Jan T7 o J
J J 97% 96 Sept’ 19 — 95'* 101 N Fla ft S 1st gu g 5s____1937 F A
J J 95 . . . . 96 96 3 95% 101 N A C Bdge gen gu g 4 ^ s .  1945 J J
A O ____ n o 108% Sept’ 19 — 107 109 Pensac ft Atl 1st gu g 0S..1921 F A

93 103 Jan ’ 18
J J 90% ____ 102% July’ 17 — Gen eons gu 50-year 5s. 1963 A O

SOI 8 85 Jan T8
J J 64% 71 69% Sept’ 19 — 04% 78% Manila RR— Sou lines 4s___1936 1*1 N

100% Deo ’00 M s
54% M

88 97 Dec ’ IS
) A O 72 _ _ 108 Jan T7 ____ j D

J D 55% 62% 65% 55% 1 55% 72 Pacific Ext 1st gold 0s____1921 A O
1 J J 23% Jan T7 M N

J J 96 97 95% Aug’ 19 — 95 98 1st Sc refunding gold 4s___1949 M 8
A O 70 . . . . 70% Aug’ 19 — 70% 70% Ref A ext 50-yr 5s Ser A . .  1962 Q F

; a  0 Dee M ft Ft D 1st gu 4 s . .1935 J
1

) J D 76% 78% 80'* Aug’ 19 80% 85 Refunding gold 4s......... 1951 M 8

8 J J 56 60% July’19 ____ 00'* 60%
3 A O 76 81 80 Dec T8 M N

j  j 95% 95% 95»4 96 148 94% 97% M S S M ft A 1st g 4s lnt gu.’26 j j
l Q J 94̂ 4 9534 95% Sopt’ 19 . . . . 94 90% Mississippi Central 1st 5s---- 1949 j j
l J J . . . . 83% 83 85*4 12 82'* 89 Missouri Kansas ft Texas—
1 J J 96 June’ 16 j d
3 J J 85 ____ 88'* June’ 19 ____ 88 88% 2d gold 4s...........................ffl990 F A
3 J J 105 . . . . 104 Sept’19 . . . . 104 108% 1st ext gold 5s__________1944 M N
3 J J 118 Apr T7 M S
3 J J 913* 92 91 91% 9 91 95%
3 J J 99 102'* May’ 16 J J
7 J D 84 Sale 84 84 4 84 88% St Louis Dlv 1st ref g 4 s ..2001 A o
7 J D 80 80

M N
8 A O 74% Sale 74'* 74% 1 74% 74% Kan City A Pac 1st g 4 s ..1990 F A
2 J J 100 99 r 99 Mo K A E 1st gu g 6s____1942 A O7 j j 105 ____ 10434 104*4 1 103 108% M K ft Okla 1st guar 5 s .. 1942 M N
7 J J 136% May’Of M K A T  of T  let gu g 5fl 1942 M S
7 j j 94 97 93% "93% 1 93% 99% Bber Sta ft So 1st gu g 5 s ..1942 J D
3 J D 90 M S
. Feb 52% 57 57 Sept’ 19 51 66 Missouri Paclflo (reorg Co)—
. Feb 8% 10 9 Sept’ 19 . . . . 6% 15% 1st A refunding 6e Ser A . .  1905 P A
2 J J 73% 79 73% Aug’ li 73'* 82% 1st ft refunding 5a Ser Ba 1923 F A
) J J 72 73 71 71% 9 71 83 1st *  refunding 5s Ser C . .192(1 F A
} J J M 8

73% 73*1 Oct *18 M N
5 F A 70% - - - - 76% Apr T9 76% 76% 40-year gold loan 4s______ 1945 M 8
7 J J 80 95 85 Deo T 8 ------ N
1 j j 84 84% 85% June’ 19 ('85% 88 Boonv St L ft 8 1st 5s gu.1951 F A
1 J J 92 Sept’E J D1 j j 72% 76 75% July’19 . . . . 74 70 Pac R of Mo 1st extg 4 s ..1938 F A
1 J J 66% 84 Nov’ 15 J J
1 A O 72% StLIrM A SgeneongSs 1931 A O
1 A O A O
I M S 80 July’09 J J
1 M S J J
2 A O 75 77 74 74 2 72% 79 Rlv ft O Dlv 1st g 4 s . . .  1933 M N
2 A C M 8
5 M N 73% 79% 77% 80 54 76 84% Mob A Ohio new gold 6s____1927 j D
2 J J 651} 71 71 Aug’ ll ____ 71 75 q J
3 M N 70% 71*4 69% 71% 13 69 77% General gold 4 s . . . ..............1938 M 3
3 M N ___ * 85 66 Aug T9 66 71% Montgomery Dlv 1st g 58.1947 F A
4 J J 95% Sale 95 96 32 913* 97% St Louis Dlv 5s__________1927 J D
0 J D 79 — 79 79 4 79 79 St L ft Cairo guar g 4s____1931 J J
1 J J 57 61 61 Aug’ 19 . . . . 61 61 Nashv Chatt & St L 1st 5 s ..1928 A O
3 J J 67% ____ 68 Sept’ 19 . . . . 60 68 Jasper Branch 1st g 0s___1923 J J
3 J J 83 Aug ’ ll J J
1 F A 9 5 % ------- A o
1 F A 58% Sept’18 J J
1 J J 57% 65 62 Oot T8 A o
1 J J 65% 70% 65% Oct T8 J I
1 J J J D
1 J J 77 80% Nov’ 10 A o
1 F A 743* 85 79'* May’ 19 . . . . 79% 79% New York Central RR—1 f  r 92 Nov’H . . . . Hi N
3 J D 9434 117% May’ lO . . . . A
2 IYI fl 731* - - - - 73 Mar’ 19 . . . . 73 73 Ref ft Imp 4t<8 “ A "_____ 2013 A O1 j r 97 July’li ____ 941$ 9984
1 J D 95% Feb T9 __ 95% 95% J J
1 J D 66% 65'* July’ 18 J J
1 J D IYI N
3 J D 88% Sale 8 8  88 % 13 85 95 Registered_______ _____ 1934 (VI N
1 J C 68s4 74% 70'* Oot T5 A
1 J D 77 05 Nov’ 17 F A
1 M S 75% 81 77'* Aug’ 19 77 % 79*4 Mich Cent coll gold 3Hs__ 199S l A
0 J J 80 Sale 80 80 10 80 82 Registered........................ 1998 J A
9 M h 92% 96 94'* Sept’ 19 ____ 93 96 Battle Or *  Stur 1st gu 3s .1989 J D
9 J D 75 80 80% Aug’ 19 ____ 80% 82 Beech Creek 1st gu g 4s_. 1930 J J
0 A J 50 67 55'* 56% 6 50'* 643* Registered___________  193fl J
9 A C 78 Oot ’0! J
0 J J 77% Sale 76*4 77% 5 75% 88 Registered................1930 J J
0 J . 74 75 74 77 33 731* 81 Beech Cr Ext 1st g 3148.61951 A O
7 J J 84 88% 82% 821* 2 83'* 90 Cart ft Ad 1st gu g 4s____1981 j D
1 J  J 65 78 80% Feb T 1 j D
6 A O 60 65 Aug T9 __ _ 65 85% Moh ft Mai 1st gu g'ie. 111991 M S
0 J  J 83% 85% 83% 83'* 4 80 92 N J June R guar 1st 4 s ...1980 F A
[) J  J 78 Sopt’ ll 78 78 M N
3 M N 71 72 72 Sept’ 19 71 80% N Y *  Northern 1st V ssI 1923 A O

N 79% 80% 80'* 80% 1 80% 90

Pries
Friday
Oct. 3

96is
Low
98

Week's 
Mange or 
Last Sals

101% Sale 1
_____100 1
_________1
70 87%

92%
80'*
71%
91% 95%
75 85
70
70% 74%
74% Sale
70 —

•87
88 94%
85 91
81% 85

97 100
84 84%
81% 82%
90 97
88% 94

--------103% 1
95% 100 ]
78 89%

100 Sale
51*4 53%
75 Sale
95% 00

100*4 —
72% 75%
91 93%
80
64% —

81%
100 .04

96% 98
86% 91
67 —

*____ 60

101 ____
94 101
75% 79
44 Sale

___ _ 43%
45

____ 73%
43% 45
82% 83
91% 96%
88
91%
80 —
64 64%
35% Sale
22% ____

___ _ 41%
44

30 Sale
36*4
30

'5 3 %
40% 50
67% 69
62 63

74
— 40

82
91% 92%
87 89
58% Sale
98% 100

88
72% 80
66% 84%
80 82
92 94
92*4 93%

78 Sale
7034 Sale
90%

100% 102
95% 96

69
83% 84

85
7434 77%
94% 99

100 104%

35 48%

63% 68
95 95%
55% Sale

95% Sale
71 Sale
78% 79%

70% Sale
____ 7234

81% Sale

62% 66%
60 70%
62% 70

46
82% 85%
88% . . . .

75*4
91%
71% —
72 —

High
98

Mar'17 
101% 

Sept’19 
Oct ’ 13

70 July’18
92% Sept’ 19 
86 Aug’19
74 Sept’19
86% Mar’19 
99% Oct ’06 
67% 69
81 June’ 19 
74% 74%
67 Sept’19 
95 Jan ’ ll 
92 Aug’19 
92 Apr ’19 
90% June’ 19 
82% Sept’19 
99% Sept’ 19 
97 Sept’19 
84 84
81% 81%
97% June’19 
94% July’ 19

Sept’ 19 
Jan 

79% Jan ’19 
99% 100
51% 51%
75 75 
95% Sept’19

Range Since 
Jan. 1

73 Aug’19 
95 Aug’19 
86% July’19 
64% 6612
95 Feb ’05 
94% Sept’19 
97% May’16 
01% July’19 
96% 96%
88 Aug’19 
60 July’18
77~ Ma"’10 
75 Nov’10 
91% June’17 
01 July’19 
97% Apr T9 
75% Sept’ 19 
42% 44
44 Sept’ 19 
60% Feb T6 
7512 Sept’ 19
43 Sept’19 
81% 81% 
96% July’19 
92 Jan T7 
93% June’19 
95 Deo T6
64 65
35% 35%
20% Aug’19 
41% 41%
44 Aug’19
29% 30
27 July’19
69% Apr T7 
53 53
40% July’19 
70 Apr T9 
55% Aug’19 
51 Deo T6 
50 July’19
83% Sept’19
91 Sept’ 19
87% 88
57% 58%
98% Sept’19 
68 Oct T8 
82 Apr T7

100 Feb T3 
68 June’19 
80*4 Aug’ 19 
89 May’19 
92% 94

102 July’14 
77% 78
80% Oct T7 
70% 71
92 July T9 

100% Sept’ 19
96 Sept’19 
68 July’19 
84 84
82 Apr T9 
74% 74%
99% July’19 

110% Mar’17 
50 Mar’19 
35 Aug T6 
96% Feb T3 
21 Aug’18 
63 Sept’ 19 
94% .95%

58

No Low High
2 98 102%

22 101 102%
97% 100

----- ,
92% ~9S%___ 86 86
74 80

: : : : ! 86% 86%
11 66 75%___ J 76 84

1 72 77%
67 77

___ i 92 94___ j 92 92
90% 91

___ j 82 88%
99% 108

----j 97 100%
2 82 88%
5 81% 81%

-----1 97% 100
....1 93% 94*4
___ 103% 105%
. . . . j 100 100
- J 79% 79%

10 99% 101%2 51% 5713 72% 79— 95% 95%— 101% 101%— 73 80%
92% 95%
85% 87%3 62 73
94% 95

101% 101% 
96% 96% 
88 93

102 101 
97% 99% 
74 80
41% 49 
44 49
75% 80 
42 48%
81% 89 
96% 97%
92 94%

62 69
29 38
20% 30 
40% 481* 
41 461*
29 34
25 27

53 63
40% 50 
70 71%
50% 58
50 50
83% 877* 
90% 94% 
84% 92 
56% 63% 
98 100

68 68 
803i 82 
89 89
91% 97%

55%
95
68%
78%

95%
71
78%

69% 70%
69% 69%
80 81%
79 Nov’18 
62% 62%
60 Sept’19 
61% Sept’19 
75 Mar’17

No price Friday: latest bid a no asked tan week a Due Jan. e Du* Feb. e  DoeiJune. h Due July, a ’Due Sept, a Due Oet.

82 Aug’19 
95*4 Nov’ 16 

104 May’ 16

49 Nov’16
80 May’ 19 
89% Feb T6 
80 May’ 17 
98% Aug’ 19

73 82%
"(39% 77% 
92 92

100% 105% 
98 98%
68 68 
837* 91 
867* 87 
73% 81% 
98% 100
50 59“

63 68%
94 97% 
60 62%
95 100% 
68% 78% 
77% 86
68 73
68% 71 
78 86
62 68 
59 67
60% 70

82 82

80 80

97% 9814

• Option sale.
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Price Friday Oct. 3
Week't Kang» or Lott Sal*

*2
ao

Hange 
Since 

Jan. 1.
Bid As) Low Hig? Mo Lore High

____ 78 80
.103% ____ 113 May’ lf

97 ____ 99% July'H — 99 99%
74 ____ 75% Sept'l! . . . . 67 77%
54 . 60 Aug T ! — 60 61%
82% 85 67 Feb ’ll — 67 67

101 Nov’ li —
103 Nov'H ____

92% . . 96 Aug '1£ ____ 95% 90
70 ____ 69% Sept’ l!! — 69% 74
69 72% 73% Nov'19;____86% S3 86% 80%l 11 84% 90
84% 85 84% 847* 31 82% 89

____  87 937* Nov’ 17 ____
7 0 % ____ ! .

104% Dec '1 5 ____
92% .  . . 103 May’17i____102% ____ 130% Jan '091____

123% Mar’12
94% . . . 99% Aug '17
92% ____ 98% Nov’ lS ____
74% 81 84 Mar'19 ____ 82 84

____  81 87 Feb '1<
70% ____ ____
727* 74% 74% Aug T9 ____ 70% 74%
78% 79 80% July'H ____ 80% 85

78% 79% 7 78% 84
85 Nov’ 17

73% 75 73% 73% 1 71 76%
737* 75 73 74 17 70 81%
72% 73% 71% Sept'19 ____ 70% 78%
99% . . . . 99% Feb 'I! 99% 99%
93 102 98% July’17
80 80% 80% 81 15 73 86%

51i2
50% July’ 19 ____ 50 51

------- 50% 50 Aug TC ____ 50 52
55 Sale 54 55 0 53 567*
51 55 55 Sept’ l. . . . . 49 59%
44 50% 50 Sept’ l! ____ 49% 52
76 Sale 76 77 12 76 88

50 Oct '17 ___
51 ____ 91% Jan '12

—  ------- 60 July’18

49 . 40 49 1 49 50%717,____ 73% Dec 'If
717*____ 79% Dec '17
58 59% 60 Aug T9 . . . . 58 62%
80 ____ 106% May’15
65 ____
80% ____ 83 Aug '13
44% Sale 44 44% 12 427* 54

*85 _ .
67 ____ 70 Sept’ 17
35 39% 40 June'19 .. 40 40
SO ____ 997* Dec 13 ___
67% ____ 88% Feb 14

647* 055* 657* Sept'19 ____ 65 70

60% . . 60% Sept’ 19 ____ 60% 60%
62 Sale 62 62 1 62 89%

-------  85 87 Sept’19 ____ 87 89
105 107% 109% June’19 ____ 108 109%
107%____ 122 Nov'16 ____
105% 107 106% Aug T9 — 106% 108%
78% 79% 78% 78% 6 77 86%
76 79 93% Dec '16
76% 77% 76 76 1 74% 82

-------  80 84% Feb T9 ____ 84 84%
117% May'19

____ 100 Aug T9 ____ 100 104%
106% Sale 104% 107 49 103 110%
82% Sale 82% 82% 2 82% 80
87% ____ 97 Aug T9 - __ 97 97
7S 85 76 Sept'19 — 76 81

79 Sale 77% 79 74 76 86
*757*____ 76% 76% 8 76% 82
57% Sale 56% 57% 31 56 617*

____  55% 57% May 19 . . . . 57% 57%
83 88% 84% Sept’19 . . . . 82% 90
76 80 76 May’ 19 ___ 70 76100% 102 101% Aug T9 . . . . 101% 104%100 ____ 100% May’ 19 ____ 100% 100%
9 4 * ,____ 97 Feb T9 ____ 97 98%
78 79% 78 Dec '18 ____
60 . . 37% Dee T0

106%____ 107% Sept'19 - - - - 196% 107%
71% 71% 71% 71% 10 69-4 797*

____  82% 84% Sept’19 . . . . 84% 88
____  93 100% Feb '17

95% Apr T9 ____ 957* 95%
997* Apr T9 ____ 997* 997*
99% Fob T9 . . . . 99% 99%

83 95 87% June'19 ____ 87% 88
84% Sale 84% 84% 5 82 89%
92 92% 92 92% 4 92 90%
82% Sale 81% 82% 87 81 897*
91% Sale 91 91% 233 89% 97%
84 85% 87% Aug T9 ____ 867* 87%
85% ____
82 ____ 87% Jmi T9 . . . . 87% 87%

.02 Jan '93

79% ____ 92 Dec T7

977* Sale 97% 977* 6 97 98%
95% . . 96 96 7 90 98
73 ____ 87 Feb 17 ____

____  76% 78 Jan T9 ____ 78 78
77% 86 77% 77% 2 77% 77%
76% 78

____  96 86% July'19 ____ 83% 86%
77% 86 85% Feb T9 85% 87
81% ____ 82% July'19 ____ 81% 82%
83% 95 96% May’ 17 ____
89% ____ 96% May'18

BONDS
N . Y . STOCK EXCHANGE  

mdlng Oct. 3

F 
J 
M 
M N 
IW N 
A O 
J J 
A O 
J J 
J J 
ia n 
j j

N * Cent A H R RR (.Con)—
N  Y A Pu 1st cons gu g 4s. 1993 A O
Pine Creek reg guar 6s____1932 J D
K W i O  con 1st ext 5a..A1922 A 
Rutland 1st con g 4H 8---1941 J 

OgALChamlstgu4ag-1948 J 
Rut- Canada 1st gu g 4a. 1949 J

St Lawr A Adlr 1st g 5s___1996 J
2d gold 6 s ........................1996 A

Utica A Blk Rlv gu g 4 s . .1922 J
Lake Shore gold 3 Ha_____ 1997 J D

Registered______________1997 J D
Debenture gold 4».........1928 M
25-year geld 4a_________ 1931 M N

Registered___________ 1931 IW N
Ka A A G R 1st gu c 5a...1938 J
Mahon C'l RR 1st 5a____1934 J J
Pitta A L Erie 2d g 5a. ..01928 A O 
Pitts McK A Y 1st gu 6a. .1932 J J

2d guarante*d 6a______ 1934 J J
Michigan Central 5a_____ 1931 M

Registered. ___________ 1931 Q
4 3 . . ....................................1940 J

(Registered___________ 1940 J
J L A S let gold 3 H s . . . 1951 M S
1st gold 3 Ha.....................1952 IW N
20-year debenture 4b. . 1929 A O 

N Y  Chi A St L let g 4s ..1937 A O
Registered______________1937 A O
Debenture 4a----------------1931 M N

West Shore 1st 4a guar...2361 J J
Registered______________2361 J

N Y C  Lines eq tr 5s. 1919-22 M N 
Equip trust 4 Ha. .1919-1925 J J 

N t Connect 1st gu 4Ha A. .1953 
T» Y N H A Hartford--

Eon-conv deben 4 a , ____ 1947 M S
Non-conv deben 3 Ha____1947 M S
Non-conv deben 3He____1954 A O
Non-conv deben 4a______ 1955 J J
Non-conv deben 4a______ 1956 IW N
Conv debenture 3 H a ..___1956 J J
Oonv debenture 6a________1948 J J
Cons Ry non-conv 4s____1930 F A

Non-eonv deben 4 a ..__1954 J J
Non-conv deben 4a____1965 J J
Non-conv deben 4s____ 1955 A O
Non-conv deben 4a____1956 J J

Harlem R-Pt Che* 1st 48.1954 IW N 
8  A N Y Air Line 1st 4 s . . 1955 
Cent New Eng let gu 4a.. 1961
Hartford St Ry lat 4a____1930
Housatnnlc R cons g 5s ..1937
Naugatuck RR lat 4a------1954
N Y Prov A Boston 4a___1942
NYW'cbcaAB lat aer I 4Ma’46 
Boston Terminal lat 4a — 1939
New England cone 5s____1945

Consol 4a-------- ---------- 1945
Providence Secur deb 4 s ..1957 
Prov A Springfield lat 6a. 1922
Providence Term lat 4a___1966 rw 8
W A Con East let 4HB---1943 J J

N Y O A  W ref lat g 4a____f 1992 M 8
Registered $5,000 only..»1992 M 8
General 4s_______________ 1955 J D

Norfolk Sou lat A ref A 5a.. 1961 F a
No f A Sou 1st gold 5e_______ 1941 IW N
Norf A West gen gold 6a____ 1931 M A

Improvement A ext g 6a..1934 F a
New River lat gold 6s____ 1932 A O
N A W  Ry lat cons g 4 s ..1996 A •

Registered_____________ 1996 A •
Dlv'l 1st Hen A gen g 4a.1944 J j
10-25-year conv 4a_____ 1932 J D
10-20-year conv 4a_____ 1932 M S
10-25-year conv 4 Ha___1938 M t
10-year conv 6a (w 1)___1929
Pocah C A C joint 4 s ...1941 J D 

G C A T lat guar gold 5e.l922 J J 
Sclo V A N E  lat gu g 4 a ..1989 M N 

Northern Pacific prior Her rail­
way A land grant g 4a____1997 Cl J

Registered______________1997 Q J
General lien gold 3a_____ o2047 Q F

Registered____________ «2047 Cl F
Ref A Imp 4 HS aer A ......... 2947 J J
8t Paul-Dulutb Dlv g 4 s . . 1996 
St P A N P gen gold 6e. . .  1923 F A 

Registered certificates .1023 Q A 
8t Paul A Duluth lat 5 a ..1931 F F

lat consol gold 4a--------- 1968 J D
Waah Cent 1st gold 4s------1948 Q IW

Nor Pao Term Go 1st g 5a .1933 J J
Oregon-Wash 1st A ref 4e___1961 J J
Pacific Coast Co lat g 5 a ...  1946 J D 
Paducah A Ills 1st s f 4 H s .. 1955 J J 
Pennsylvania RR lat g 4 s .. 1923 N

Consol gold 5s___________ 1919 M S
Registered______________1919 Q M

Consol gold 4s_____ _____ 1943 M N
Consol gold 4s___________ 1948 N N
Consol 4 Hs______________I960
Genera! 4 Ha______________1965
General os________________ 1968
AUcg Val gen guar g 4s___1942
D R RR A B'ge lat gu 4a g 1936 
Phlla Balt A W  lat g 4s ..1943 
Sodus Bay A Sou lat g 58.1924 
Sunbury A Lewis lat g 4s. 1936 
U N J RR A Can gen 4 s . .1944 

Pennsylvania Co—
Ouor 1st gold 4He______ 1921

Registered______________1921
Guar 3 Ha coll trust reg a . 1937 
Quar 3Ha coll trust aer B.1941 
Guar 3 Ha truer ctfs C ...1 9 4 2
Guar 3 Ha trust ctfs D ___1944
Guar 15-25-year gold 4 s .. 1931 
40-year guar 4s otfs Ser E.1952
Cln Leb A Nor gu 4s g___1942
Cl A Mar 1st gu g 4 Hs___1935
Ol A P gen gu 4 Ha ser A. 1942

Series B ....... ......................1942
Int reduced to 3HS..1942

Series C 3 H s..................... 1948
Series D 3H s...................1950 F

Erie A Pitts gu g 3 Ha B ..1940 J
Series C..............................1940 J

Gr R A I ex 1st gu g 4H *1941 J 
Ohio Connect 1st gu 4 a ... 1943 M 
Pitts Y A Ash 1st cons 5a. 1927 M 
Tol W V A O gu 4Ha A . .1931 J

Series B 4 Ha...................1933 J
Series C 4s........................ .1942 M

P O C A St L gu 4 Hs A . .1940 A
Series B guar___________1942 A
Series C guar__________ 1942
Series D  4s guar________1945,

A
D 
D 
S 
A 
N 
1 
J 
8
J 
J 
S 
A 
O 
D
o
N 
N

IW N 
J

V N 
U N

Series E 3 H 8 guar gold. 1949:F A

O
o

M N 
A J J J 
S 
N 
J 
J 
S 
O
o

89% ____

76 791*
76 84833*____
8534 ____
97% ____

____  93
-------92%
803s____
90 95
8S34 92
8834 ____

____  91
____  91

104 Deo ’ 15 
96U Feb ’ 12 
90'g Oct T2 
88% Feb '17 
88 Apr '17 
79*4 M ay'19 
87 Juns’19 
83% Apr '19 
93 May’10 
4834 Apr ’17 
92 Deo '17 
88% 8ept'17 
91'* 9H2
923* Jan '19 
99 June’ 17 
90 901*
90 90

7934
87
83%

7W«4
87
83H

91«s
92<4

941*
92*4
90%
90

BONDS
N Y STOCK EXCHANGE  

Week ending Oct. 3

P. C. C. A St. L (Con.)— 
Series F guar 4s gold ... 1953
Series G 4s guar________1957
Scries I cons gu 4HS---1963  

C St L A P 1st cons g 5a..1932 
Peoria A Pekin Un lat 6a g ..l921

2d gold 4H s_____ ______ .61921
Pere Marquetie 1st Ser A 58.1956

lat Series B 4a..................... 1956
Philippine Ry lat 30-yr a f 4s 1937
Pitts Sb A L E 1st g 5a____ 1940

lat conaol gold 5a________ 1943
Reading Co gen gold 4a____1997

Registered______ _______ 1997
Jersey Central coll g l a . . .  1951
Atlantic City guar 4a g__ 1951

St Jos A Grand Isl lat g 4a . .  1947 
St Louia A San Fran (reorg Co)—

Prior lien Ser A 4s________1956
Prior Hen Ser B 5a...............195^
Cum adjust Ser A 6s____AlQ5f,
Income Series A 0a______ A196P

St Louis A San Fran gen 6a. 1931
General gold 5a_________ 1931

St L A 3 F RR cons g 4a..1996
Southw Dlv 1st g os____ 1947

K C Ft S A M cone g 6s. 1928 
K C Ft S A M Ry ref g 4S.1936 
K C A M R A B 1st gu 58.1929 

St L S W lat g 4s bond ctfs..1989 
2d g 4s Income bond ctfa.pl989
Consol gold 4e....................1932
lat terminal A unifying 5a. 1952 
Gray’s Pt Ter lat gu g 5a.1947

8 A A A Pass lat gu g 4a____ 1943
Seaboard Air Line g 4r.......... 1950

Gold 4a stamped_________ 1950
Adjustment 5s...................ol949
Refunding 4g...................... 1959
Atl Btrm 30-yr lat g 4s..«1933
Caro Cent lat con g 4a___ 1949
Fla Cent A Pen 1st ext 6s. 1923 

1st land grant ext g 5a .. 1930
Conaol gold 5a................1943

Ga A Ala Ry lat cod 5 s ..01945 
Ga Car A No 1st gu g 5 s ..1929 
Seaboard A Roan 1st 5 s .. 1926 

Southern Pacific Co­
Gold 4s (Cent Pac coll). .*1949

Registered.......................*1949
20-year conv 4s...................gl929
20-year conv 5s___________ 1934
Cent Pac 1st ref gu g 4 s .. 1949

Registered.......... ........  1949
Mort guar gold 3H s..*1929  
Through St L 1st gu 4 s .1964 

G H A S A M A P l s t  5sl931
2d exten 5a guar.............. 1931

Glia V G A N 1st gu g 5s ..1924 
Hous E A W T 1st g 5a...1933

1st guar 5s red________ 1933
H A T C 1 st g 5s 1nt gu__ 1937

Gen gold 4s lm guar___ 1921
Waco A N W dlv 1st g 6s '30 

A A N W lgt gu g 5s . . .  1941
Louisiana West lat 6s____ 1921
Morgan's La A T 1st 6 s .. 1920
No of Cal guar g 5s........... 1938
Ore A Cal 1st guar g 5 s ...  1927 
So Pac of Cal— Gu g 5s. 1937
So Pac Coast lat gu 4a g ..  1937 
San Fran Terrnl 1st. 4 s . . .  1950 
Tex A N O con gold 5 s . . .1943
So Pac RR 1st ref 4«_____ 1955

Southern— 1st cons g 5s____ 1994
Registered_____________ 1994

Develop A gen 4s Ser A__ 1956
Mob A Ohio coll tr g 4s___1938
Mem Dlv 1st g 4H9-6*. ..1996
St Louis dlv 1st g 4g_____ 1951
Ala Gt Sou 1st cons A 5e. 1943 
Atl A Chari A I. 1st A 4 H» 1944 

lat 30-year 5s Ser B ..  1944
Atl A Danv lat g 4s_______1948

2d 4 s . . .............................1948
Atl A Yad 1st g guar 4 e .. 1949 
E T Va A Qa Dlv g 5s. ..1930

Cone lat gold 5s________1956
E Tenn reorg Hen g 5s____ 1038
Ga Midland lat 3s........... 1946
Ga Pac Ry lat g 6a______ 1922
Knoxv A Ohio lat g «s. . .  1925 
Mob A Blr prior lien g 6s. 1945

Mortgage gold 4s______ 1945
Rich A Dan deb 5s stMDd.1027 
Rich A Meek lat e 6a . 194880 Car A Ga 1st g 6s ......... 1919
Virginia Mid Ser D 4-5»..1921

Series E5s__..................... 1926
Series F 5s______________1926
General 5a_____ ______ ..1936
Va A S o V n  1st, ga 5a..2003 

lat cons 60-year 6s.. 1958
W O A W 1st oy gu 4a____1924

Spokane Internet lat g 68.. 1956 
Terra Assn of St L 1st g 4 Hs 1939

1st eons gold 5s......... 1894-1044
Gen refund s f g 4s...............1963
St L M Bridge Ter gu g 5* .1980 

Texas A Pac 1st gold 5* ...2 0 0 9
2nd gold Income 5a............fZOOO
La Dlv B L 1st g 5a___  .1931
W Min W A N W 1st gu 5el9J<* 

Tol A Ohio Cent 1st go 5#.. 1086
Western Dlv 1st g 5a_____1035
General gold 5s .....................1036
Kan A M  1st gu g 4s_____19*0

2d 20-year 6«__________ 1927
Tol P A W 1st gold 4s............1917
Tol St L A  W prllen g 3HS-1925

50-year gold 4s....... ............. 1950
Coll trust 4s g Ser A......... 1917

Trust co ctfs of deposit_____
Tor Ham A Buff 1st g 4s. .51946 
Ulster A Del-lat cons g 5a..1928

1st ref unding g 4s _ . ...........195 J
Union Pacific 1st g 4s______ 1*47

Registered..............................1*47
20-year conv 4s__________ 1927
lat A refunding 4a______ #260*
10-year perm secured 0«.192? 
Ore RR A Nav con g 4s . 194* 
Ore Short Line 1st g 6 s . . .  1*2*

1st oonsol g 5s__________ 1*4*
Guar refund 4s................. 1**9
Utah A Nor gold 5*____ 19*4

1st extended 4 s ___ 1*6*
Vandalla cone g *«■ Ser A___ l* t i

Consols 4s Series B ............1**7
Vera Ci n  r jm cm 414# 1934

J
J
J
A

J
J

J 
J

A O 
Oct 

J 
J

I J
O
N
O
o
N
J

D
J
D
J
O
O

J
.1
M
J
F
F
J
A
M
J
M
IW N 
IW N 
J
A O
IW N 
J

PriceFriday

A
J
M
J
A
J
J
J
J
A
M
J
J
J
J
J
J
J
A
J J
M IW

S
0
J 
J 
J1o

N
N 
S 
S 
8 
N 
J 

O 
A J 
O 
A 
J
0 
D

Mar 
J

F A
1 
O 
D 
O J J J

A O 
K A

Oct. 3

Bid Ask
.  .. 91

9299% 100%
— 100

847* Sale
60% 69
47 Sale
96% ____
94 99
81% Sale

78% 80

59% 07

58% Sale
71% Sale
61 Sale
44 Sale

101% 102
923* 95

100 100%
65% 66%
90%
66% 677*

597*
58 59%
60 Sale

62 04
66 70
64 68
47% Sale
50 Sale
71% 76%

76
1017*
100
91%
92%

88
95% 95%

71 Sale

8234 Sale
105% 8ale
76% Sale

76%
82% 83%
70% 74%
93 101 :

99
92% 102
88
86 ____ 1
94 97
9234 94
90 _ „ _ _
87% 95
99% ____ 1
99% 100
95% 99 I
93% 94
943*
90% 927*
73% Sale

79% Sale
88% Sale

92
63% Side

637*
85% 86%
71 Sale
80 91
82% 88%
90 94
67 727*

68 Sale
90 90
89% 92%

52% 55
98*4 101 1
97 ------ 1
85% 97
60 66
93% 102
68

95% ------ 1
91*4 100
90% ------ 1
91% 95
82% 90%

75
83%

'___ 78%
83
85 90
71 72%

92%
90 90%
51
75

H I  1
89% 90
80% 96
70 88%
73 75

____ 90
60

76%
46% 527*

35
20

65 71%
80% 85%

867*
85 Sale

857,
87 Sale
78% Sale

102% 102% 1
77% 80%

100 100'% 1
93% 94
S3 83%
93% 96
82% 80

__________

Week't Range or Last Sale
Low High

91 Sept’ IS 
90% Aug '19 
91 Apr 19 

101 June’ 19 
100 Junt’ 17 
87 Mar'16 
847* 85
66 66
47 47
99 Jan 18 
97i4 Dec '17 
80*4 81*4
78 Aug '19 
81 Aug T9

59% Sept’19

57i4
71
GO
44

587*
713*
63l2
51

•̂3̂  j Rany.
*• 3  ! Sines 

;! Jar.. 1

Low High
88H 91 
91 91

101 102

90
72%
55

10134 Sept'19 
92l4 92%
78 May'16 
90 May 17 
9934 9934
65 67
90 Sept’ 19 
64% 68
63 Sept’19
58 58
59 60 
9S% Jan T4 
62% Sept’ 1966 Sept'19
64 Sept'19
46% 47%
497* 50%
73% 73%
76 Apr T9 
00% Apr T9 
01 Dec '15 
92% June’ 19 
93 July'19 
94% Apr T9 
95% May'19

70% 72
90 Feb T4
82% 83%

55
96

80 86»4 
78 81%
81 85

59% 68

57 64
70 79
60 71%
40% 56 

10134 106 
91% 9S%

99% 103% 
637* 75% 88% 90 
64 74
57% 63 
57% 65% 
58% 64%

62%
66
64
44
497*
73%
76

68
72
74
53%
60
80
76

100% 100%
90 92%
91% 93 
94 94
95% 96%

68 797*

75% 7 6%
87% Sept’16 
82% 82«4 
74% 74%
00 Oct '18 
9634 Jan '18 
96 Nov'18 
92% July’ 19 
00 Oct T6 
94 Sept'19
93 Sept'19
94 Mar'19 
93 Nov’ 18

106% 1311 
91

99% Aug T9 
T8

937* Sept'19 
97% July. 19 
92% June'19 
72% 73%
85 July’ 19 
77% 79%
87% 88%
85% Sept’19 
63 63%
63% 63%
90% July’ 19 
70 71
927* July-19 
88% June'19 
90 
74
81% Mar’ 16
68 68
95 Sept'! 
90% Sept’ 19 
92
52 Jan 19 

Aug 
Oct 

91% Oct 
65 Aug1 July 

June’ 192 Apr T9

Dec T6 
July'19

82 877*
99% 115 
72% 83

May'19 
! Sept'l 

71
Juue'19

90
BegtTS 
May'18 

! Nov'04 
Apr T9 1 Aug T9 
July'19 

73
Sept'19 
Feb T9 

! Sept’ 19 
Sept'19 1 Mar’ 16 
Aug '18 
Apr '17 
Deo 
Sept’ 17 

85
! Oct '18 
, 87
, 78%
1 102%1 76%

100
Sept'191 83

93
Feb T8

May’ 19

82
741*

85s*
80

92% 92%

94 98%
93 94%
94 94

99% 99%

___ 92% 99%
— 97% 97%
___ 92% 936 72% 80*4— 85 85

72 70 83%
40 87% 90%

— 85% 85>4
y5 63 09

i 03% 68*4— 90% 91%11 09% 74%— 92% 03— 87% 83%
. . . . 90% 97%

74 74

1 ° 68 68
!— 95 97___ 897, 97____ 92 95%
,— 52 52___1___ 100% 101

1. . . .___ 65 65. . . . 95% 95%. . . . 09 71
09 100

. . . . 93% 96%

90 97

70 71
___ 75% 75%. . . . 75 91%. . . . 93 98%

1 69 77. . . . 92 923 87% 93

. . . . — —

. . . . 92 92. . . . 85% 87. . . . 73 731 70% 7(1%.. . . . 88 92___ 30 30

. . . . 75% 70%— 45 50

. . . . — —

44 82*4 897*

01 82 89%
27 76% 83%
8 102 00
2 70% 80
1 99% 101%

. . . 93 087*
4 80% 88
1 93 98

. . . . 80% 80%

— 35 35
• No prloe Friday latest bid and aikad. « D « J u , » Due Feb, # Duo June. bDueJuly. t Due Aug. • Due Oct. p Dua Nov. » Due Deo. « Uptlaa sale.
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| l
I Price 1 Week’s ^2 R a wFriday i *unot or SinceOct. 3 j Last Sale Jan. 1.

SONDS
m. Y. STOCK EXCHANGE  

W«ek ending Oct. 3

Virginian lav 6s aeries A .. .
Wabash 1st gold 5a_______

3d gold 5a______________
Debenture series B____
1st lien equip a Id g 5a... 
1st lien 50-yr g term 4a.. 
Det *  Ch Ext 1st g 5a.. 
Dea Moines Dlv lat g 4b
Om Dlv lat g 3H s______
Tol A Ch Dlv lat g 48 —  

Wash Terrnl lat gu 3HH--
1st 40 yr guar 4a_______

Weat Maryland lat g 4a. 
West N Y & Pa lat g 5a.

Gen gold 4a___________
Income 5a_____________

Western Pao lat aer A 5a_. 
Wheeling A L E let g 5e. . .  

Wheel Dlv lat gold 5e._ 
Exteu A Irnpt gold 69—  
Refunding 4̂ 3 series A .
RR 1st consol 4a. _____ __

Winaton-Salem 9 B lat 4s.. 
Wla Cent 50-yr lat gon 4a .. 

Hup A Dul dlv A term 1st

.1962 

.1939 

.1939 

.1939 

.1921 

.1954 

.1941 

.1939 
1941 
1941 

.1945 

.1945 

.1952 

.1937 
. 1943 
*1943 

1946 
1926 

. 192S 
1930 

.1966 

. 1949 

.I960 
.1949 
4fl '36

Street Railway
Brooklyn Rapid Tran g 5s 1945 

lat refund conv gold 4a...2002  
S-yr 7% secured notes..51921 
Certificates of deposit.. 
Certificates of deposit stmp’d 
Bk City 1st cona 5 s ..1916-1941 
Bk Q Co «fc S con gu g 5a .. 1941
Bklyn Q Co A S lat 6a____1941
Bklyn Un El IbI g 4-5a__.1960

Stamped guar 4-5s_____ 1950
Kings County E 1st g 4S..1949

Stamped guar 4s______ 1949
Naaaau Elec guar gold 48.1951

Chicago Rya 1st 5 s ............... 1927
Conn Ry A L lat A ref g 4 v*el951

Stamped guar 4 Ha_____ 1951
Det United lat cons g 4 Ha . .  1932 
Ft Smith Lt A Tr 1st g 5s. .  . 1936
Hud A Manhat 6s aer A____1957

Adjust Income 5 s ________1957
N Y A Jersey lat 5a______ 1932

interboro-Meirop coll 4 Ha. 1956 
Certificates of deposit 

interboro Rap Tran let 5a. 1906: J 
Manhat Ry (N Y) cone x 46.1990 A

M N
ftl N
F A
J J
M s
J J
J J
J J
A 0
M s
F A
F AK O
J J
A O
Nor
IB S
A O
J t
F A
M s
M s
J i
J J
re N

A O
J J
J J

J" ‘ 3
M N
J J
I- A
F 4V A
F A
J J
F A
J J
J J
J J
r.i 8
F A

F A
A O

Stamped tax-exempt......... 1990
Manila Elec Ry A Lt a f 5 a .. 1953 
Metropolitan Street Ry—

Bway A 7th Av 1st c w 5s. 1943 
Col A 9th Ar lat gu g 5a. .  1993 
Lex A t 4  P F lat gu g Ge . 1993 

Met W 8 El (Chic) lat g 4a. .193* 
Mllw Elec Ry A Lt cone g 6a 1926 

Refunding A exten 4 Via.-1931 
Montreal Train lat A ref 68.1011 
New Orl Ry A Lt gen 4 H a.. 1935 

Y Munlclp Ry lat a f 5a A 1966
*  Y Rya lat R E A ref 4 a ...  1942 

Certificates of deposit
30-year adj ino 6a ___ «1942
Certificates of deposit________

.? Y State Rya 1st cona 4 ,4b 1962
Portland Ry 1st A ref 5a___ 1930
e-ortld Ry Lt A P lat ref 6a. 1942 

Portland Gen Elec lat 5a. 1035 Si Joe Ry L II A P lat g 6h. . 1037 
St Paul City Cab cona g 5a. .  1937
• hire! Ave 1st ref 4«.................1960

Adi Income 5s___________ 41960
Third Ave Ry lat. g 5a . .  .  . .1937 
Tri-City Hy A Lt l«t a f 5a .. 1923
Undorgr of London 4 H s____1933

moo me 6a..............................1948
Cnlted Rya Inv 6a Pitta tea. .1926
United Rya 8t L lat g 4a____19.34

St Louis Transit gu 5a____1934
’nlted RRa San Fr a f 4a...1927  

Union Tr (N Y) ctfs dep__ 
Eqult Tr <N Y) inter ctfa 

Va Ry A Pow lat A ref fie_..l»34

Gat and Electric Light
Atlanta G L Co lat g 6a____1047
Bklyn Un Gaa lat cona g fin 1W5 
Clncln Gaa A Elec latAref 6a 1950
Columbia G A E lHt 6b......... 1927
Columbus Gas lat gold f a . 1932
Consol Qua conv deb 6a____1020
Oona Gaa ELAP of Balt 5-yr fa’21 
Detroit City Gaa gold 5fl...l923  
Detroit Edison lat coll tr 6a. 1933

tat A ret 5a aer A ......... ..61940
Eq G L N Y 1st coua g 6a ..  1932 
Gaa A Elec Berg Co c g 6a .. 1940
Havana Elec consol g 5a____ 1052
Hudson Co Gaa lat g 5a. 1940
Kan City (Mo) Gaa lat g 6a 1922
Kluga Co El L A P g 5a ____ 1037

Purchase money 6a .......... 1997
Convertible deb 6o______ 1925
Ed El III Bku lat con g 4a. 1930 

Lao Gaa L of 8t LRef A ext 6e ’34 
•Milwaukee Gaa L lat 4a . .  1927
Newark Con Gaa g 5a............ ir*4'-
" f Y G E L H A P g S a .......... 1948

Purchase money g 4.e.. . 194P 
Ed Elec III let coos g 58.-1996 

NYAQ El LAP 1st con g 56.1930 
Paolflo G A El Co— Cal O A E—  

Corp unifying A ref 6a .. . _ 1937 
Pacific G A E gen A ref 5e. .  1942 
°ao Pow A Lt let A ref 20 yr 

5s international Series . 1930 
Pat A Paaaalc G A El 6a ___ 1949

.1,11 11 ou-yr c
Mu Fuel Oaa lat gu g 6a. 

Philadelphia Co conv g 55 
Stand Gaa A El conv a t <59 
Syracuse Lighting lat g 1951

Bid
881*

......  “ 1 on . him
1 ronton G A El lai g 6a. 194#_
Union Elec Lt A P lsl g 6a 1932 U  
„ Refunding A extension 5a. 1933 St 
United Fnel Gan lat e f 6a . 1936 J
WtRh Prmw A Lt lat 6a lH t  *
Ul ca Eloe I. A P lat g 6a__1964 i
LUca^Oae A Klee ref 6s . . .  19*7 J 
Woatehw^asr Ltg gold 19*91,1

A O
M N
M N
F A
J J
M N
J J
J J
A O
J J
A O
J J

m N
j J
A 0
A O

J J

J D
re N
A O
J J
1 J
D F
U N
J J
J J
u 8
A* H
J D
r A
* N
A O
A •
A O
U S
J J
A O
M N
J B
J Jr
? A
J J
► A
M N
J J

F A
M s
A 0
M s
J J
J 1
M N

N
M M
J D
J 1)
J J
m s

91 92*2
81*8 821*

65*8
91

7566*8
72
72's 77
76*4
58*. Sale
92*4 95
53 65 ̂8
83 Sale
91^8 95

— 95

64
59

67*8 74‘ ,
6934 7534
7134 74*2

52 Sale
35

70*8 Saic
70
70

70 77
— 70

70 71
70 72*8
58 60
58 62

40
721* 731*

7712
69U 71
63
56U Sale
15 Sale

90
311* Sale
31 Sale
61*8 Sale
63 66
633.i 66
75 —

53 577g
58

— 68
96 978U2

7966 88
57

36U Sale
30** 4410U Sale10U 103s
56 60
755* ____
62 753jj

91
94
857g

5034 Sale
30 32*8100
93U 95
75 96*8
70 78
74 741*
53*4 56

50
31 36
32 Sale
293g 33

— 76

95*4
85*g 9(7

93sg867g 88
100 Sale
971* 100
9fl*a
U588 90*8

887«
8612 888V12
91*2
83
96 100

7988;g
87** —

861* 8768l2 697g
yj

80 89

9012 905g
821* 84

— 88
98 981*68 Sale
71 80

— 100

‘88 ‘ "Sale
90 92 34
84 —

—
~93~‘i

971*86 Sale
95*4 1
87 89V

— 88 !

Ask Low
Sale 87

90
971*
6588U
80
67
74
72
82
53
92
70
36

96
100
90̂ 8
58
63
76
69 ig
75U

Bloh
S8i2
91 | 

Sept’19; 
Aug T8J 
JulyT9 
SeptT8 
Feb T9 
Aug T2 
Feb T9 
Jan T9 
July*19 
Aug T8

5S1*
92

Dec T8 
Oct T7

July T9 
Feb T7 
Mar'17
Sept’ 19
AugT9

June’ 19
69is

June’ 19

No.
35
13

52 52
30 30
70 72*4

Aug’ iy747g
72*4 July’ 19
92 Dec *12
80 MayTS101 May’ 13
70 70723* Sept’ 19
60 Sept’ 19 

Jan T962
50 June’19
7212 73
70*2 Sept’19
77 July’ 19
70 71
84 Jan T4
56 57
15 151*
90 May T920;* 3D*
26*4 31
57 62i466 Sept’ 19
65 66
77 Mar'10

531* 63
58 58
57*. 57i2 

Dec *1854
96 96
8U2 Doc T8 '.au July’ 17 
61 July‘19 
57 July’ 19 
36 3712
3Gi2 Sept’19 
IOI4 1U4 
10 10*2 
5534 Scpt’ lU 
75i2 755s
655g AugT9 
90‘2 Feb T7 
95 July’ 17 

102i2 MarT2 
49i2 51
30 34
93 June’ 19 
93 ig 94
73 May T9 
78 Sept’ 19 
74i2 76
53‘4 53U
50 JuneT7 
33 Seot’ 19
31 33 

33

Low Hloh 
85 94>2
87i2 98 
SUg 89

97i2 97i2
88U 88U
67 67
74 74
72ig 7512

56 63
92 100

Sli2 86i2 
96 93

5612 64 
59 U 65l2

76
80

72U 77

52 76
30 53
70 86
747g 79 
72U 78i2

70 79U
7134 79ig 
57 63
62 62 
50 55
7U2 81 
70*2 88 
77 77
70 8D2

1331 54 05
<50j 14 19 U

- - - -  I 90 90l2
3991 2612 4334 
1"1 I 26tg 41i4 
697 56ig 7512 

- - -  6212 72U 
10 ; 65 74**

— ! 77 77

13 j 53ig 72 
2, 58 68
1 57i2 74

96 96

70 July T 9 ____

103 Bept‘15
85U SeptT9
93 July‘ 19
867g 91
87 June‘ 19 
997g 100'g
98i4 Sept’19 
96i2 Aug’19 
95 9588l2 Scpt’ 19
94 Feb'18 

100 Feb T3
87 Sept’ 19 
91 Sept’ 19 
92i2 May T9 
85 Aug’ 19 
99*2 Aug’ l ’J 
98 Apr T9 
80 Sept’19' 
89 89 I
S7l2 871*1

61 61 
55 63
36 49
3fllg 45 10U 1612 10 16i2
52 62
7514 7514 
6212 65**

49*2 6934 
25 42l2
89 93
93lg 97 
73 73
171* 78 
70 76l2
4312 55

22 ‘  ~3<37g 
22 36l2
22 3634
747g 79

S514 05 
43 93
82 921*
87 87
997g 10534 
96 >g 99 
06'« 96̂ 4 
94 96i288'2 94

86 S7 
90 91
9212 Q2ig 
85 94
99i2 105 
90 98
79"* 84 8SI4 97 
87U 89

BONDS £ ® Price W eek's
N. Y . STOCK EXCHANGE | f  fc Friday Xante or

Week ending Oct. 3 ! Oct. 3 Latt Sal*

M 8
M 8
m e
M  N

M N 
A O 
A O 
J I 
M N 
M N 
M N 
A O

I 
J 
C 
J 
A 
J 

O 
N 
O 
A 

M N 
J J 
A O 
M N 
J J 
A O 
J D

A O 
F A 
M N 
M 9

O 
A O V A
J

Miscellaneous
Adams Ex coll tr g 4a______ 1948.
Alaska Gold M deb 6a A ____1925

Conv deb 6s aeries B _____1926
Am 48 ol W Va let 5a........... 1920
Armour A Co 1st real est 4 Ha '39
Booth Fisheries deb a f 6a___1926
Braden Cop M coll tr a f Ga.1931
Bush Terminal lat 48_______1952

Consol 5a_________________ 1955
Buildings 5a guar tax ex..-I960 

Chic O A Coun Rya a f 5 s .. .  1927 
Chic Un Stat'n lat gu 4 Ha A 1963 
Chile Copper 10 yr conv 7a. 1923 

Recta (part paid) conv 6a aer A
Coll tr A conv 6a aer A___1932

Computlng-Tab-Rec a I Os __ 1941 
Granby Cona M S A P con Oh A 28

Stamped................................1928
Great Falla Pow lat a f 5a...1940  
Int Mercau Marine a f 6a . . .  1941
Montana Power lat 5r A____ 1943
Morris A Co 1st a f 4 Ha____ 1939
Mtge Bonds (N Y) 4a ser 2 ..1966

10-20-year 5a series 3____ 1932
N Y Dock 50-yr lat g 4a____ 1951
Niagara Falla Power let 5a.. 1932

Ref A gen 6s____________ a 1932
Nlag Lock A O Pow lat 5 a 1954 
Nor States Power 25-yr 5p A 1941 
Ontario Power N F 1st 5a .1943 
Ontario TrnnamiaaloD fie . _. 1945 
Pan-AmPetATrlst convOe T9-'27 
Pub Serv Corp N J gen 5h. _ 1959 
Tennessee Cop 1st conv 6a ._ 1926 
W'ash Water Power 1st 5a .. 1939 
Wilson A Co 1st 25-yr h f 6a. 1941 

10-yr conv s f 6a .................1928

Manufacturing & Industrial
Am Agric Chem lat c fie____192s

Conv deben 5 a ............  1924
Am Cot Oil debenture 5a ._ 1931
Am Hide A L let a f « 6a___ 1919
Am Sm A R 1st 30-yr 6s aer a *47 
Am Tobacco 40-year g Og. . .  1944

Oo.d 4s.................................. 1951
Am Writ Paper s t 7-Ca__ 1939

let a f 5s ctfs of deposit 
Baldw Loco Works lat 5e__ 194(1 M N
Cent Foundry lat a f 6* ____1931 F A
Cent Leather 20-year c fis._192fi A O
Conao! Tobacco g 4a_______ 1951 F A
Corn Prod Ref’g a f g fi«____1931 N

1st 25-year a f 5a................1934 M N
Distil Sec Cor conv 1st g 5a. 1927 A O
E I du Pont Powder 4 Ha___1936 J D
General Baking let 25-yr 6a .1936 J D
Gen Electric deb g 3 Ha____1942 F A

Debenture fia_____________1952 M S
Ingeraoll-Rand 1st 6s______ 193.5 J J
Int Agric Corp lat 20-yr 5s. .  1932 M N
Int Paper conv a f g Fa......... 1935 J J

lat A ref a f oonv 5a B“r A . 1947 
Liggett A Myera Tobao 7a. .  1944 A •6#..........  ...1 9 5 1  F A
Lori Hard Co (PI 7a____-.. .1 9 4 4

5 a - . . .......................... 1951
Nat Enam A Htampg 1st is . 1929 
Nat Starch 20-year deb 5a. .1930
National Tube 1st 5 s ............ 1942 M N
N Y Air Brake lat conv 69 . 192s M N 
Pierce OH 6-year eonv 6a._ft920 J

18 year conv deb 6s___..M 924 J J
Sinclair Oil A Refining—

lat a f 7a 1920 warrants attach F A 
do without worrantfl attach F A 

Standard Milling 1st ...1 9 3 0  M N 
The Texas Co conv deb 6 s ..1931 J J 
Union Bag A Paper lat &«.. 1930 J J

Stamped ________________ 1930 J I
Union OH Co of Cal 1st 5e..l931 J J 
U S Realty A I eonv deb g 6s 1924 J J 
U 3 Rubber 5-year sec 7i__ 1923 J D

lat A ref 5s aerlea A______ 1947 J J
U 9 Smelt Ref A M conv 6e.l926 F A 
Va-Caro Chem lat 15-yr 6s . 1923 J O

Conv deb 6a____________ rl924 A O
Weat Electric 1st 6s Dec____1922 J J

Coal, Iron & Stool
Beth Steel lat ext a f 5a_____ 1926

lat A ref 5a guar A_______ 1942
20-yr p m A Imp a f 6s. . .  1936 

Buff A Suaq Iron e f 5a._ .1932
Debenture 5e _________ nl926

Caliaba C M Co lat gu 6 a .. 1922 
Colo F A I Co gen a f 5a . . .  1943 
Col Indus lat A coll 5a gu. .1934 
Cona Coal or Md latAref fia. I960
Elk Horn Coal conv 6a_____ 1925
Illinois Steel deb 4 Ha............ 1940
Indiana Steel lat 5a______  1952
Jeff A Clear C A I 2d 6a____1926
Lackawanna Steel lat g 5a..1923

lat cone fia aeries A____  .1950
Midvale Steel A O conv a f *al93<4 
Pleasant Val Coal lata f 5a._ 1928 
Pooah Con Collier 1st s f fia. 1957 
Repub I A S 10 30-yr fia a f 1940

Bid

*No Priea Friday :l*t«at Md aad asked.

104*2
8G7g

Apr 17 -
87U! H(v% 94

St L Rock Mt A F fie vtetpd.1955 
Tenn Coal I A. RR gea fie..l9ftl

70** Scpt’ 10 - OS TJ fl Steel Cori)— Icoup . .41963
99 Mar T9 - . . . 98 105 « f 10-60-peor 6e\reg___ 41963
9G»2 Aug T7j . . . Utah Fuel 1st « f fie.............. 19 3 1

Victor Fuel let. n t 5e............. 195:1
901* «i 2G! S8-, 96 ** va Iron Coal Coke Int c fi« 1940
S3 8378 29, 63 88

Telegraph & Tal*|i(««n*
82 Apr ’ 18 . . . . 82 88 Am Telep «Sc Tel coll tr #« .1929

100 July’ 17
97 Aug’ 19' - ___ 97 101 20-yr convertible 4 He____1933
68 69 6 6714 77ig 30-yr temp coll tr 5s____ 1946
797s Rept'19 . 7878 88 7-yeer convertible 3a......... 1925

100
89 Mar’ 17i Commercial Cable lat g 4e..2397
75 May T9 - 75 74 Re«l!WTefl. .........................?;,97
871* 88 ! 13; 87*2 94 Gumb T A T  1st A: gep be . .1937
9234 92*4 •> 89*4 961* Keyatoee Telephone 1st 5a .. 1935
97** May’ 17 . Mich State Teloph 1st fig.. .1924
74H Sept’ 19 - 741* 741* N T f t N J  Telephone 5e s. .1920
98*8 Oct *17 - N Y Telep lat & gon a f 4 He. 1939
90 Mar’19 . . . . 90 92 30-yr deben s f 6a ...F o b  1949
82 July T9 . 82 82 Pacific Tel A Tel 1st oa____ 1937
971* Sept’ 19 . 94 96 South Bell Tel A T 1st a f 58.1941
86 SO | 2 85 90 Weet Unkin coll tr cur fia. _ .1038

101
90 Feb T9 . 90 95 Mut Un Tel gu ext fa____1941
90 MayTO'. . . . 1 90 92 Nort*»««u TeJ gu 4Hfl K _1«»4

J
M
J
J
M
J
r
F
J
J
A
M
J
Am
M
J
J
A
J
J
M
M N 
M N 
J J
m  s

J 
F 
J 
Q 
Q 
J 
J 
p
M N
M N

J’  "j
J J 
J J 
N N 
•ft N
J J

55lg 57^ 
23 25
20 23

8378

"95"“
80
811*
79
40i2
8278 

1151* 
88 
8812 
88 
96
96 
93
97 
88

Sale
95i2
Sale
813s
82 "g 
82

"Sale
Sale
89
Sale
Sale

100
98
94
Sale
Sale
87

91U 
100 ;2
93I2 
85lg 
89 
80 

175 
70 
93 
907a 
981* 
9712

CSl2
95

1017g

‘ Sale

‘ 8 5 -

"Sale
941*

‘ Sale
Sale

97i2
101
S3

’ 85l2
119
75

Sale
Sale
89

100i2
865g973g
74

100»2 
100l2 
89i« 
937g 
88l2 
70 
87 ig

Sale
80i*

102

721*
Sale

83*4
9Si4

l id "
91

’ 91^ 
95 
9312 
94

10034
110
105

Sale

i 8 o

55i2
23
20

Htph
55i2
23
20

ttano* Sine* Jan. 1

Low High
55 '  67 

3 2078 35 
1 20 35

53 83 8884
32 , “9212 "97”

- -| 80ig 82
. . .  : 80 85*8
—  79ig 83

95 Sept’ 19 9314 Aug’ 19
9684 97i2
87i2 8S I
85i2 Sept’19 
S3 Apr T4 
94 June’16, 
6S12 6S12'
96 July’ 19 

10012 Sept’ 19,
93 93ig
841* 868984 Sept’ 19 
8212 S2l2|

I55i2 May’ 19, 
70 70
94lg 94I4
90:g July T9 
9Siz 99
96s4 9712
971-

101
89

100
85

119i2
78
87i2
90ig

10034SC12
973g
73i2

102
100i«
89
9334
88i2
73
947g

91
10278
8Sig

94i2
77i2

103*8
87

I03i2
95ig

104
97U

8312 
98 

92 87
Sale 109 
9U2: 91 

HO84 109l2 
Sale: 9iig 
97l2 96 
93-14 94 
97&g! 94 101&8 101 

115 j106 10512 10434

-------!l23i*
-------  997g
9378 91 
Sale! 102 
89l*| 8ii2

------  87
95 9414
S.tle' 77i2 

103U 103ig 
8alel 8684 

1041* 1038g 
951; 95*g 
Sale 103 
Sale 97

06i2 
87l2 
86 ig 
85 
915g

Sale
89
87
9134

78i2
835g

89*g
79
88

84i2
93“g
06
96
93l2 
86*. 
80*2 
8312 
94

85
95

^ale
947g
87*g

84"g
943s 
76's

97i2
101

Aur’19 
Aug’ 19 

851* 
?AugT9! 
Sept’ 19 

S8 I 
July T9! 
Sept’ 19; 
Sept T9 

975s! 
Dec 'IS 
ScptT9l 

lOOig 
0012 

Sept’19 
July T9 
Sept'199514
Nov'18 

S3 84 
Sept’19 
Aug’ 19 

110i2 
92i4 

110 
915s 

Sept’19 
Aug' 18 

Sept’19 
Sept’ 19 
Sept’ 19 

105

Aug T9 
July’19 
Aug’ 19

1 027g
Aug’ 19 

Dec ’ IS 
Sept’ 19 

771* 
1048714
103i2
95i2

104
97*4

97 101 
98«* 1121* 
87 89i2
9934100i2 189 S4tg 93

----119 1191*
----  721* 80

8 j 87i2 &0l2 
----;! 86 90*4
— - 100 ion2
---- ’! 78 87l2

4;, 95»2 98i2
■991*2 162"  

11 9912 1001* 
5' 87 92i2

---- II 92*2 94
---- 1! 88 881*

—I 7U* 77 
8 ; 9478 101

761* 8514 
98 98
85U 90 

109 1337a 
90 95

1091* 1131* 
90 94
95 98

30
12

106
11
20
4
3

96l2
89
86

96*4 15
89181 2
87 I 71

93 H July T 9 ------
90 Sept’ 1 9 ____

101 Dec T 4 -----
90l2 Aug’1 9 ------
79 79 : 2
83i2 Sept’ 19
98 Feb T 9 ------
85 ig 851* 6
94 ig 94*8 16

96 96
94i2 95
8612 87

s -88 June’ 19j —  
94 94 10
8034 Mar’ 1 9 ------
87i2 Sept’ 19!------
99U 100 ! 13S]

100*2 Aug T 9 ____|

937g 99»* 
96i2 103 

100*4 145 
8884 112U
98*s 1521* 
95 100
91 95

100*2 104
8H* 8914
937* ‘9412 
60 781*

10234 1047* 
855s 89*4 
87*4 105*4 
95*8 981* 

IOOI4 104 
961* 99U

O.fil* 971* 
87 92
80 891*
931* 90** 
90 91

88 92
73i2 81 
821* 90 
95 98*4
82*4 86*8 
94 98lf

98
99 
91

87>4 881* 
921* 9014 
80*4 803* 
87 93
981* 10U* 
991* 1001*
70 "7 0 ” 
84ig 875s

80 86 
77 80
85l2 91 
851* 94 
993a 104*8 
96 9Si2

89*8 94

----- It "81** 921*
.— i| 9S1* 981* 

50 845g 9U* 
35 ; 983* 1011* 
24; 87 95*861 S5 931* 6 i 85"s 94 
66 ] 84*g 92

m Doe Jan. Due April. • Due May. 9 Due June. ADuaJuly. k Due Aug. 9 DueOet. p Due Nov. f Due Deo. * Option tale.
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S B  A R B  PRICES— S O T  PER C E N T U M  PRICE 3 . SaU»fo>
theSaturday Sept. 27

Monday Sept. 29
Tuesday Sept. 39

Wednesday Oct. 1
Thursday Oct. 2 Friday Oct. 3

TV/’t Shares.
122% 123 *1221* 121 121 121 121 123% 121 123% 121 392
65 66 65 * 67 67% 63% 68 63% 68 69 68 63% 799

*35 83 83 88 89% 90% *90 89 89 233
*80 * 89 SO 80 80 80 ♦SO ____ *80 ____ 273
30% 31 30 31 *31 32 32 35 *33 34 33 33% 6,244

*40 43 *40 48 *40 43 Last Site 43 Aug’ 19
138 138 *130 139 *130 139 *130 138 *130 139 *130 139 10
*.60 *.60 *.60 *.60 Last Sale % Sept’1 9 !______*2 4% *2 4% 4% 4% *2 4% *2 4% *2 4% 100

* 19 * 19 * 19 * _ 19 Last Sale 18 June'19
*132 *132 *132 132 132 *132 ____ *132 ____ IS
*85 *85 *35 85 85 *35 ____ *85 ____ 1Last Sale IQ Aug'19i . . ___

*100 103 *99 103 *99 105 *100 103 Last Slie,102 Sept’ 19
*50% 52 *50% 52 51 51 51 51 51 51 50% 51 73

*104% 106 *104% 106 *104% 106 *104% 106 103*4 103% *104% 106 25
*72% 75 *72% 75 *72U 75 *72% 75 Last Sale 72% Aug’ 19
64 64 *63 *63 70 ♦63 70 *63 65 63 63 101
32% 32% 31% 32 31% 32% 32% 33% 33% 34% ____ ____ 712

*85 89 *34 89 *83 90 *84 89 Last Sale.99*2 Au?’ 19Last Salel 100 Aua’ 19
*90 *90 91 91 *90 92 91 91 90 90 135
*17 19% *17 19% *17 19% *17% 19*4 Last Sale 22 Sept’19*86 95 *36 93 *86 95 *86 93 Last Sale 86 Sept’ 19
*39% 41 41 41 40*4 41 41 42 42% 42% 41% 41% 215
*47 50 *43 49 48 48 *49 — 49 49 .................... 35

*1% 2 1% 1% 1% 1% *1% 2 1% 1% 1% 1% 680
*8% 9 *8% 9 *8% 9 *8 9 Lasts tie 8% Sept’ 19
99 100 99% 100 99 99*4 98% 99% 98% 98% 98*4 99 2,355

125 125 *125 128 130 132 135 144 141 145 140 142 2,420
*80 81 *80% 81 *80% 81 *80% 81 80 80% 81 81 35
*20 20*4 *19*4 20 *19*4 20 20 20 20 20% 19% 19% 330
*21% 23 *21% 23 *21% 23 *21% 23 Last Sile 22 Sept’19
10 10*4 10% 10% 10% 10% 10% 11 10% 10% ____ ____ 2,343
8 8 *3% 8*4 8*4 10% 9% 10 *9 9% 8 9% 1,390

14 14 14 15% 14 15% 15% 15% 15 1534 1,195
6 6 6 *5*4 6 5% 534 *5*4 6 5I4 5*2 900

15*4 16% 16% 16*4 16% 18% 17 17% 17% 17*4 17 17% 4,040
62 62 *60 65 65 65 63 68 62 62 ____ 70

145 145 143 145 143 145 143 143 145 145 145 145 231
*77 78 *76 77 *76% 77% 76 76 78% 81 79% 81% 3,140
*30 30*4 3012 30% 31 31 *30% 31% *30% 31 31 31 115
43 43% 42*8 43*4 43% 44% 43*4 44*4 44% 41*4 43% 44*4 14,190L ist Sile 31* Auz’ 19

4% 434 4U 4"% 4% 5 4% 4% 4% 4% 4% 4% 992
*24% 25 24% 24% *24 25 ♦24 25 24 24 ____ ____ 160
*44 44*4 45 54 50% 50% 53 55 5378 5434 54% 55 4,070

7*8 7*8 7*4 8 8 SVC. 7*4 8% 7*4 8 7*4 8 2,557
9*8 9*8 *8*4 *8*4 *8*4 ____ *8*4____ *8*4____ 5

*96 *96 96 90 *96 *96 ____ *96 ____ 10
73% 74 73% 74 74 75 75 75 74*4 75% 75 75% 445

*62 63% 63 63% 62% 62% *62% 63% 63 63% 63% 63% 77
*136 *136 137 137 *136 139 *135 136 136 136 20

50 50 50 50 50 50% 50 51% 53 54 53 53 1,670,Last Sale30 Aug’ 19 ______
33% 34 33 33% 32% 33"% 33% 33% 33 34% 35% 36% 1,990
84% 84% 84% 85 8434 85 84*4 85 85 85 84% 85 412,

175 175 175 175 94
39% 40% 39% 40% 39% 39*4 39% 40 40 41% 40% 41 8,145
97 97 *97 *97 *97 *97 ____ *97 ____ 23

*15 15% *15 15 15' 15 15 15% 15% 15% 15% 50
4534 46% 45% 46% 46% 47% 47% 48% 48% 49 47% 48*4 21,891
507* 51*s 50*4 51% z50 50*4 49*4 50*4 50% 51*4 51 51*4 3,615

126% 128 127*4 131% 131 134% 131 133% 131% 132% 131% 132% 2,695
70 70 70% 70% 70*4 71% 71% 71% 70 71 560
*1% 1*4 *1% 1*4 *1% 1*4 *1% 1*4 Last Sale1 Sept’ 19
50*4 51% 50% 50*4 50% 51 50 50% 50 50% 50 50% 2,153

*26% 27 27 27 26% 20% 26 20 26 26% ____ ____ 827
18 18% 17% 18% 18 18% 17% 18% 17% 18 17% 17% 5,140

*18% 18% 18% 18% 18% 18% 18% 18% 18% 18% 18% 18% 1,598
*30 30% 30% *30 32 32 32 32 32 . . . .  . . . . 305
21 21 21 21% 21 21 21 21% 21 21 21 21 1,010
78 80 81 81% 81 83 ,30 80 82 82 . . . .  ___- 920

*65 69 68 68 *63 68 67 68 68 68 70 70 115
78 *___ 78 *___ 78 *___ 78 *____ 78 78 78 70

*1% 1*4 *1% 1*4 *1% 1*4 *1% 1*4 Last Sale1% Sept’ 19
*78 82 79 79 *77 78 78 78 *80 82 80 30 100
*.50 .70 *.50 .70 *.50 .70 *.50 .75 Last Sale .05 Sept’ 19

*41 41% 41 41% 41% 41% 41 41% *41 41% 41% 41% 325
14% 15 *14*4 15% 15 15% 1434 14*4 *14*4 15% *14% 15% 437
*7*4 8% *7*4 8% *7*4 8% *8 9 Last sale 8% Sept’ 19
*.35 .50 *.40 .45 *.40 .45 .35 .35 *.35 .40 *.35 .40 ioo

410 410 *405 410 410 410 405 410 ♦405 408 405 405 51
26*4 27 26% 26% 26% 26% 26 26*4 26*4 28 27% 28 6,340
17 17 *17 18 *17 18 17 17 *16 18 *15% 18 75
51 51% 51% 51% 51 51% 50% 51% 50% 51 49% 51 1,646
*3% 3% *3% 3% *3% 3% *3 3% 3% 3% 3% 3% 300
10% 10*8 10% 10% 10% 10% 10% 10% 10% 1038 10% 10*4 5,055
17 17 17% 17% 17 17% 17 17% 17 17%! 17 17% 2,715
*4% 4*4 4% 4% 4*4 4*4 4*4 4*4 4*4 4*4 *4% 4*4 105
6*4 6*4 *6% 6*4 6% 6% 6% 0% 6% 6% *618 634 230

4% *4% 4% 4% 5% 4% 5% 4% 4*4 4% 5% 6,060
*1% 1% *1% 1% *1% 1% *1% 1% Last Sale lig Sept 19

*46 47 47 47 47 47 48 48 47*4 48 *47 48 65
*83% 86 84% 84% *84 84*4 84% 85 *84 84*4 *84 84*4 18
*33 34 33 33 33% 34% 34 3 4*4 34% 34% *34 35 915

*4 4% 4 4% 3% 3% 4 4 3*4 4 3% 3*4 1,155
* 1*8 17g *1% 1*4 1*4 2 1% 2 *1*4 2 *1*4 2 1,050

6 5*2 5% 5% 5% 5% 5%. 5% 5% *514 5*4 150
*3% 3*4 *3 3% *2*4 3% *3 3*4 Last Sale 31* Sept 19
*3 4 *3 4 *3 4 3 3 3 3 *2*4 3 50
*7% 7% *7% 7% *7% 7% *7% 7% Last Sale 7*4 Sept 19
9 9% 8*4 8% *8*4 9 8*4 9% 9 9 8*4 9 1,475
9 9 *8% 9 9 9 8% 834I 8% 8% *8% 9 250

64 65 65 65 65% 67 66*4 66*4 65 66 65 65% 875
*3*8 3*4 3% 3% *3% 3*4 *3% 3*4 *3*4 4 *3% 4 55
24 24 23% 23*4 23*4 24% 24 24% 24 24 24 24
*9 10% *9 10% *9 10% *9 9*4 Last Sale10% Sept’19
21 21 22 22 23 23% 24% 25 25 27% 27 27% 993
80 80 80 82 82% 85 85 85% 85 85 85 85 933
11% 11% 11% 11% lll% 11% 11 11 *11 11% 11 11 605
15% 15% 15% 15% *15% 15*4 15% 15*4 *15% 15% 15% 15*8
*1% 1% 1% 1% *1% 1% *1% 1% 1% 1% *1% 1% 125
*17g 2% 2 2 *2 2% 2 2 *2% 2% *2% 2%
41 41 *40% 41 41 42 *41 43 *41 43 41 41 135
60 60 *60 62 60 60 59 61 61 . 61 *58 60 246
27% 28*4 27 29*4 27% 28% 27% 28% 26% 27*4 26 26% 3,145
67*4 67*4 68 68 *67 68 68 68% *68 69 *66 08 222

*59 61 *59 60 *56 60 *58 60 Last Sale,58 Sept’ 19
18% 20 19 19% 18% 19% 19 20 20 20 ____ 585
*2% 2*8 2% 2% 2 2% 2 2% 2 2 2 2% 1,750
2% 2% 2% 21,8 *2% 2% 2% 2% *2% 2% *2% 2% 150

*.20 .25 *.20 .25 .20 .24| .25 .25 *.20 .25 .21 .21 2,000
*6 6*4 *6% 6*4 *6% 6*4 6% 6% *6% 6*4 *6 6% 25
3*8 3% 3% 3% 3% 3% 3% 3*4 3% 3% 3*4 3*4 4,768
1*8 1*4 1% 1% 1% 1*4 1*4 1% 1*4 1% 1% 1*8 1,140
1*8 1*8 *1% 1*4 1*4 1*4 1*4 1*4 1*4 1*4 1*4 1*4 1,200

* 2 %  2*4 2*8 234 *2% 2*4 2% 3 2% 2% *2*4 3 790
*9 9% 9% 9% 9% 9% *9% 10 9% 9% *9% 10 95
3*8 3% 3*4 4 3*4 4 3% 4 3% 3% 3% 3%| 6,280

*3% 4 *3% 3*4 *3% 4 3% 3% *3% 4 *3% 3*4 270
*1*4 2% *1*4 2%i 1*4 2 1% 1% *1*4 2 1*4 l*4i 200
25 25 *25 25% *25 25% *25 25% *25 25% *25 25% 5
*1 1% *1 1% *1 1% *1 1% Last Sale1 Sept’ 19

STOCKS
BOSTON STOCK 

EXCHANGE

Range Since Ia n . 1.

Railroads
Boston A Albany_________100
Boston Elevated__________ 100

Do pret_______________100
Boston & Lowell__________ 100
Boston A Maine__________ 100

Do prof_______________100
Boston A Providence_____ 100
Boston Suburban Elec. _/to par

Do pref___________no par
Bost A Wore Elec pref.no par
Ohio Juno Ry A U S Y ____100

Do pref______________ 100
Concord A Mont class 4___ 100
Connecticut River________100
Fitchburg pref____________ 100
Georgia Ry A Elecstampd. 100

Do pref______________ 100
Maine Central____________ 100
N Y N H A  Hartford_____100
Northern New Hampshire. 100 
Norwich A Worcester pref. 100
Old Colony_______________100
Rutland pref______________100
Vermont A Massachusetts. 100
West End Street___________ 50

Do pref_______________ 50

Miscellaneous
Amer Pneumatlo Service.. 25

Do pref________   50
Amer Telep A Teleg............ 100
Amoskeag Manufacturing____

Do pref__________________
Anglo- Am Comml Corp.no par
Art Metal Oonstruo Inc___10
Blgheart Prod A Refg____10
Century Steel of Amer Inc. 10 
Cuban Portland Cement.. 10
East Boston Land_______  10
Eastern SS Lines Inc_____ 25

Do pref______________ 100
Edison Electric Ilium_____ 100
Fairbanks Company______ 25
Gorton-Pew Fisheries_____ 50
Gray A Davis Inc__________ 25
Internat Buttonhole S M . .  10 
Internet Portland Cement. 10

Do pref______________ 50
Internat Products_____no par
Island Oil A Trans Corp.. 10
Loew's Theatres__________ 10
MoElwaln (W H) 1st pref. 100
Massachusetts Gas Cos___100

Do pref______________ 100
Mergenthaler Linotype___100
Mexican Investment Inc.. 10

Do pref______________  10
Mullins Body Corp__no par
New England Telephone.. 100
Pacific Mills.....................  _
Parish ABlngtv.im Corp.no par
Plant (Thos O) pref.............100
Reeoo Button-Hole_________10
Root A Van Dervoort Class A
Stewart Mfg Corporation____
Swift A Co________________ 100
Torrington_________________25
Union Copper L A M _____ 25
United Shoe Mach Corp.. 25

Do pref______________ 25
Ventura Consol OH Fields. 5
Waldorf System Inc________10
Waltham Watch__________ 100
Walworth Manufacturing. 20
Warren Bros________. . . . . 1 0 0

Do 1st pref_____ . . . . . 1 0 0
Do 2d pref..________ 100

Mining
Adventure Consolidated.. 25
A h m eek ...______ - ___   25
Algomah Mining----------------- 25
Allouei______________  25
Arizona Commercial__________ 6
Bingham Mines____________ 10
Butte-Balaklava Copper.. 10
Calumet A Hecla__________25
Carson Hill Gold_________ 1
Centennial_____ ___________ 25
Copper Range Co__________25
Daly-West............................... 20
Davls-Daly Copper________ 10
East Butte Copper Min___10
Franklin______________   25
Hancock Consolidated..— 25
Helvetia __________________ 25
Indiana Mining_______ . . .  25
Island Creek Coal_________ 1

Do pref______________  1
Isle Royale Copper_________25
Kerr Lake_______________  5
Keweenaw Copper_________25
Lake Copper Co___________ 25
La Salle Copper___________ 25
Mason Valley Mine__________ 5
Mass Consol_______________25
Mayflower-Old Colony------- 25
Michigan___________   25
Mohawk________  25
New Aradlan Copper______ 25
New Cornelia Copper_____  5
New Idrla Quicksilver________ 5
New River Company_____ 100

Do pref___________ . . .1 0 0
Nlplsstng M in e s ...__________  5
North Butte___- ___________15
North Lake_______________25
OJtbway Mining----------------- 25
Old Dominion Co__________25
Osceola____________________ 25
Pond Creek Coal----------------- 10
Quincy_____________________ 25
St Mary’s Mineral Land.. 25 
Seneca Copper Corp— no par
Shannon___. . . _____________10
South Lake________________ 25
South Utah M A S— . . . . .  5
Superior___________________ 25
Superior A Boston Copper 10
Trinity___________ - — - — 25
Tuolumne Copper— -------- 5
Utah-Apex Mining-----------  5
Utah Consolidated------------. . .  "
Utah Metal A Tunnel-----------  1
Victoria __________     25
Winona______ _______  25
Wolverine__________________ 25
W yan dotte...._____ _______25

121 Sept22i 
<>312 Sepl20 
88 Sept22| 
80 Sept25 
28 Jan30
43 Aug25 

130 Sept22
50c Apr2S 
4 % Sept23 

18 Junel3 
132 Oct 1 
84 Febl3
61 Apr30 

100 Sept 6
50 Aug 5 
99% Marl5 
70 Mar 15 
63 Oct 3 
25% Feb 13 
88 MaylO 
95 Marll 
90 Sept18 
17% AuglS 
86 Septl7 
38% Sept24 
47 Sept24

55o Jan 2 
2% Apr 8 

97 Augl4 
79 Febl5 
78% Jan 9 
18% Septll 
17% Jan21 
10 JunelO 
7% Aug22 

10 Mar26 
4% Jan 4 
6 Jan22 

39 April 
143 8ept24 
52% Jan21 
28 April 

A37 Septll 
3% Aug29 
4% Mar26

18 Jan 4
19 Mar20 

6 Jan 2 
8% Feb 10

90 Jan17 
69% Sept 8
62 Sept 8 

130 Feb10
49% Sept26 
30 July 1 
32% Sept30 
83 Sept26 

Feb24 
Aug21 
Jan 6 
Jan 3 

July 1 
32% Jan23 

115 Jan30 
52% Janl3 
45o May 7
44 Jan13 
26 Sept26

7% Jan21 
16 May 19 

Aug26 
Mar24 
Feb 14 
Jan 2 
Jan23

145 Apr 3 
80% Apr 
97 Jan28 
95 Jau 3 
38% July29 
50 Jan27 

lai, 6 
Julv 3 
Jau 14 
Feb 7 
Jan 4 

JunelO 
Jan 6 
Apr 9 
Jan 2 

June24 
’8% July29 

83 Jan 6 
40% July29 
99% Aug 6 

101 Aprl5 
105 Tan 3 
23 May27 

100 JanlS 
50 Apr 3 
58 June 13

168
60c

11
30

135
90
77

115
58

110

Range fo r  P retion t  
Year 1918

145
34
93
14
35

28
17
16
37
38

.50 Apr22 
62% Mar22 
10c Apr30 
33% May 1
10% Feb'iS
7 Apr 9 

20o Jan30
350 Marl4 

12% May 5
12 Mar21
39 Mar 5

2 M arll 
4% Feb 13
8 Feb28 
l%M ay 9 
4 May

20c Feb 20 
60c Mar 8 
42 Aprl6 
78 Aprl2 
24 Jan 2 

3% Oct 3 
99c Mar 4

3 Jan25 
2 AprlO 
2% Apr23
4 Feb 7 
2 Janl3 
2% Feb24

49% Feb 7 
1 Mar 8 

14% Mar 5 
6% May 2 
87g Febll 

57% Mar 1 
8% Janl5
9 Feb20 

25c Apr22 
76c MarlS 
30% Mar 5 
45 Marl7 
12% Feb 8 
62 Mar22
40 Mar
13 Jan22 

1% MarlS
40o Janl3 

8o Janll 
4 Mar 8 
1 Mar28 
1% Sept 9 

74o Apr 
1% May 9 
7% JanlS 
1% Jan28 
1% Mar 13 

50o Jan 9 
15 Mar 
400 Marl3

2 Augll 
9% Augl4 

108% May27 
145 Julyl2 
84 Mar22 
24% July25 
22% May 5 
13% Mayl9 
15% Marl7 
18% May 6 
6% JunelO 

19% July26 
75 July26 

172 Jan 2 
84 July28 
38 Mayl7 
52 Mayl9 
4% Junel'2 
9% May 6 

28 May 6 
55 Oct 1 
9% Feb20 

11 Janl5 
99 Mar28 
86 Jan 9
71 Janl3

149 Junel8
72 Julyl7 
33% Julyll 
39% Aug29 
96 MarlO

188 Julyl7 
41% Sept 3 
99 Mar29 
16 May 15 
49 Oct 2 
54% Julyl4

150 May 5 
71% Sept30
2% June 2 

55 May 6 
31 Jan25 
18% Sept23 
21% JulylO 
38 Junel6 
25 July24 
83 July 14 
7212 May 2 
80 Julyl6

2% July'25 
91 July29 

1% July30 
52 July28 
18 July 30 
10% May 12 
90c May 14 

480 Julyl7 
28 Oct 2
20 July28 
62 July28

3%Mayl4 
11% July25
21 Aug 9 
6% July26 
9% July28 
7%May21
2 July 26 

55% July28 
88% July30 
41 July29

6% May 9 
2% July31 
7% July28 
6% July28 
4% July25 

10 July28 
13%June 2 
10 July 28 
83 July28 

6% July28 
29% July31 
12% July31 
27% Oct ‘  
85% Oct .  
13% May 12 
20% July23 

1% July30 
4% July29 

52% July28 
73 July28 
29% Sept29 
83 July28 
75 July29 
26% July29 

4% July30 
3% June 6 

50o Augl4 
11%June 5 
4% JunelO 
5% June 2 

2 %  Septl7 
3% June 2 

12% July29 
6 July 30 
4% July28
3 July28 

31 July31 
!% M a y 2 7

122% Ayr 
37 Ja 
91% Dec
»U J l!
lw
27

150
50

fa
Feb
Ap
Dec

10-. Mar 
25 July 

133 July 
82% Apr 
73 Nov

104
53

Feb
Jan

106 Sept 
70 Oct 
77% June 
27 Feb 
84 Oct 
95 Jan 

*88% June 
20 Jan 
80 Aug 
37 Feb 
47 Jan

40 July 
4 Sept 

90% Aug 
00% Jan 
76 Jan

11 Feb

10% May 
11% Nov 
4 Jan 
6 Nov 

39 Oct 
134 June 
27% June 
27 Aug

3% Mar 
4% Oct 

12 Apr

3% Aug 
7% June 

88 Sept 
*77% Jan 
62 June 

107 June

82% July 
130 Feb

91
11

AUg
Jan

27 Oct 
102 Aug 
46 Jan 
45o Dec 
38% July 
24% Aug 

5 Jan

17 Nov 
9 Fob 

35 Deo

% June 
09 Dec 

.16 July 
40% Dec 
11 Jan 
9 Nov 
.20 Oct 

426 Dec

10*4 June 
40 Dec 

1% Apr
4% Dec 
8% Mar 
3 June 
4% Deo 

16o Mar 
40 July 

44% Dec 
791* Oct 
19% Jan 
6 Jan 
.80 Sept 
3% Dec 
2 Jan 
2% Dec 
3% Sept 
.65 Mur 
.40 June 

60% Dec 
1% Aug

9% Dec 
12 Aug 
63% Dec 
8 Vi, Jau 
10% Dec 
.25 Feb 

% June 
32 Dec 
46% June 
12% Doc 
59 Deo 
38 Doo 

7 Jan 
2% Dec 

% Sept 
.10 Deo 
4 Feb 
1% Aug 
2% Sept 
.73 Deo 
1% May 
7 Dec 
1 Dec 
1% Deo 
% Nov 

18 Deo 
.40 Mav

High at

140 NO’ 
80 Not 
98 Nov 

104 Not 
40 Sept 
60 Nov 

170 Aug 
3 Junt 

15 June 
30% Nov 

147 Apr 
85% Dec
80 Feb 

126 Nov
65 Jan 

116% Jau
81 Feb 
88 Nov 
40 May 
96 Nov

100% Nov 
112% Dec 
25 Jan 
90 Oct 
50 July 
02 Aar

2% Mar 
15% Mar 

109% Oct 
92 Nov 
82 June

*19 Dec

14% Dec 
17% May 
6% May 

13 Mar
58 Mar 

186 Nov 
64% Nov 
36 Aug

3% Aug 
7% Oct 

23 Nov

0% Dee 
10 May 
93 Nov 
91% Nov 
71 Nov 

147 Nov

100% Oct 
160 Nov

100 Feb 
13% Mar

41% Nov 
140% AUg 
60 De< 
00c Mar 
48% May 20% May 9 Nov

25 Sept 
12% Feb 
42 Apr

1% Jan 
80 Nov 

45 May 
54 Feb 
10% Aug 
10% May 
.48 Nov 

470 Dec

14t* Feb 
61% Nov 

3 Sept 
07* Mar 

12 Nov 0 Feb 
10% Jac 

30o Sep
Jan 

70 May 
84 Feb 
29 July 
0% Ooi 
1% May 
8% May 
3% Mat 
0 Feb 
7 Jan 
4t* Nov 
4% Oct 

00% May 
21* Julv

17% Mar 
20 Jan 
80 Jar. 
97* Apr 

17% May 
.95 Mat 
1% Dec 

401* Jan 
06 Jan 
20% Fob 
78 May 
67 Jan 
16% Dec 
6% Jan
2 Jan 
.20 Jan 
87* Nov 
4% Sept 
41* Feb

1 %  Aug 
4% Nov 

12 Jau 
3 Vi« Apr

3 Jan 
2 Jan

30 Jan 
1 V6 Ms

• Bid and asked prices, d Ex-dividend and rights e Assessment paid. 6 Ei-stock dividend. AEx-rlgbts. 1 Bx-dlvldend. •Hall-paid.
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Outside Stock E x ch a n g e s___
B o s to n  B o n d  R e c o r d .—Transactions in bonds at Bos-ton Stock Exchange Sept. 27 to Oct. 3, both inclusive:

Bonds.

FridayLastSale.Price.
Week's Range of Prices. TjOic. High.

SalesforWeek. Range since Jan. 1.

I.OIP. High.
U S Lib Loan 3 48.1932-47 99.84 99.96 §18,600 98.04 Feb 100.08 Sept

1st Lib Loan 4 s .. 1932-47 95.04 95.04 12,400 91.64 .Ian 95.90 M ar
2d Lib Loan 4s. .1927-42 93.84 94.14 20,150 92.04 Jan 94.80 June
1st Lib L’n 4 4  s. 1932-47 95.14 95.14 6,900 93.24 Jan 96.50 Jan
2d Lib L’n 1 Ms. 1927-42 93.84 94.84 24,500 92.64 Aug 95.90 Jan
3d Lib I/oan 4 4 s . -.1928 95.84 96.58 21,000 94.40 Mar 96.5S Sept
4th Lib L’n 4 4  8.1933-38 93.84 94.50 86,100 92.84 Aug 96.59 Jan
Victory 4 Ms____1922-23 99.74 100.00 54,800 99 H Aug 100.04 June

Amer Tel <fc Tel coll 4s. 1929 82 4 8 1 4 82 4 11,000 81 4 Sept 87 4 Sept
9 9 4 9 9 4 2,500 99 4 Oct 103 4 Mar

Atl G & W I SS L 5s. . 1959 82 81 4 82 12,000 79 Feb 84 May
Gt Nor C 11 & Q 4s__ 1921 95 4 95 4 2,000 94 4 Aug 95 4 July
Miss River Power 5 s ..1951 73 73 73 1,000 73 Oct SO May

79 SO 7,000 77 May 82
Punta Alegre Sugar 6s. 1931 111 1184 132,300 87 May 1184 Sept
Swift & Co 1st 5s__  1944 92 4 92 4 93 13,000 92 4 Oct 98 4 June

1031. 10344 17,000 99 Feb 105
Western Tel & Tel 5s. 1932 88 87 8S 5,000 87 Sept 91 Mar

P h ila d e lp h ia  S to c k  E x ch a n g e .—Record of transactions at Philadelphia Sept. 27 to Oct. 3, both inclusive, compiled from official sales lists:FridayLastSale.Price.
ireefc’s Range of Prices. Low. High.

SalesforWeek.Shares.
Range since Jan. 1 .

Stocks—  Par. Low. High.
50 55 124 50 74

9 M 9 4  
37 4

135 9 May 124
44 M 
3 8 4

Apr
Aug
Sept

37 30 31 Aug
American Stores....no par 3 5 4 36 4 657 20 4 Apr
IMiff&SusqCorp pf v t c 100 50 50 30 49 4 Sept 53 Jan

394
1104

394 33 39 July 4 1 4 Feb
Elec Storage Battery.. 100 116 120 18,529 514 Jan 120 Sept
General Asphalt_____  100 128 1174 138 5,948 39 Jan 138 Sept

Preferred_______  ..100 190 174 2084 5,257 76 Jan 2084 Sept
5 5 25 5 Oct 5

Insurance C oofN  A ____10 30 30 4 357 2 5 4 Jan 34 June
J G Brill Co___________100 55 63 1,486 19 4 Feb 64 M July
Keystone Teleph pref___50 53 53 3 47 Mar 59 July
Lake Superior Corp____100 19 % 194 2 0 4 8,315 17 Jan 2 5 4 July
Lehigh Navigation_____50 67 4 67 67 4 205 67 Apr 73 Jan
Lehigh Valley___________50 48 46 X 48 770 46 4 Sept 60 4 June
Midvale Steel & Ord. ..5 0 514 5 1 4 115 41 Jan 61M July
Minehill & S H _______ 50 514 5 1 4 20 50 Jan 57 4

60 60 65 56 July 61 July
Feb80 81 38 80 July 84 4

Pennsylvania___________50 43 M 43 434 2,381 4 2 4 Aug May
Philadelphia Co (Pitts)—

36 409 3 1 4 Jan 37 4Pref (cumulative 6%) .50 34 4 34 4 Apr
Phlla Electric of Pa--------25 25 H 25*/g 25 4 5,180 24?£ Jan 26 H May
Phila Rap Tran v t r------50 26 264 1,074 23 Apr 29)4 June
Philadelphia Traction. . .  50 66 66 55 *65 4 Sept 71 Jan
Reading------------------------50 824 80 S3 4 387 76 Aug 93 4 June
Tono Belmont Devel------1 3 4 3 3 4 1,975 2 4 Jan 3 15-16 May
Tonopah Mining______  1 3 3 3 3,345 2 4 Sept 4 May
Union Traction.. . — 50 37 M 37 4 37 4 250 37 Jan 41 May

1934 1944 27 185 1954
7 4 4

Sept
JanUnited Gas Impt----------- 50 63 4 63 4 65 4,709 63 4 Oct

U S Steel Corporation..  100 104 4 1044 108 4,060 88 4 Feb 115M July
Warwick Iron & Steel — 10 ______ 8 4 8 4 100 8 4 Jan 9 Apr
West Jers & Sea Shore. .50 43 43 43 2 4 1 4 May 46 Jan

75 75 3 724 Apr 75 Jan
Bonds—

U S Lib Loan 3d 44S-192S 96.20 96.20 $6,000 94.36 Sept 96.3,‘ Jan
Lib Loan 4th4 M s.. 1938 ___ 94.12 94.20 9,000 92.90 Sept 95.70 May
Victory notes 4M s.'22-23 99.90 99.94 28,600 99.30 Sept 100.04 June

Amer Gas & El 5s small '07 84 84 100 83 June 88 M Jan
Elec & Peoples tr ctfs 4s '45 68 68 68 8,000 65 Mar 71 Jan
Lake Superior Corp 5s 1924 68 4 68 M 5,000 58 Jan 74 Aug
Lehigh Valley coll 6s. _ 1928 1014 1014 4,000 1014 Jan 102 M Jan

Consol reg 6s . .  1923 100 Vs 101 4,000 100)1 Sept 102)4 Jan
Penna RR gen 5s____1968 91 Vs 914 6,000 90)4 Aug 98 Jan
P W  & B ctfs 4 s . . . . . .  1921 97 4  

93
9 7 4 5,000

70,000
95 Feb 97)4 July

Phila Electric 1st 5 s .. 1966 93 4 9 3 4 93 Sept 96 July
9 3 4 94 1,6002,0006,000

93 4  
SOM 
54

May 97)4
81 u 81 v 86)4

United Rys g tr ctf 4s. 1949 54 54' Oct 57 Jan
United Rys Invest 5s. 1926 75 75 75 1,000 6 2 4 Jan 78)4 July

P it ts b u r g h  S to c k  E x ch a n g e .—Record of transactions at Pittsburgh Sept. 27 to Oct. 3, both inclusive, compiled from official sales lists:
FridayLastSale.Price.

Week' Range Sales
w°T\ Range since. Jan. 1.

Stocks—  Par. Low. High. Shares. IjOIC. High.
Amer Rolling Mill com ..25 48 4 8 4 47 44 4 Apr 6 4 4 July
Amer Wind Glass Mach 100 120 120 124 650 79 Jan 157 July

Preferred- ________ 100 92)4 91)4 9214 120 7 7 4 Jan 9 4 4 July
Arkansas Nat Gas com. 100 120 92 1204 7,631 53 July 1204 Oct

Preferred- __________100 100 98 100 100 75 May 120 Sept
Barnsdall Corporation..25 39 36 40 4,575 32 June 41 June
Carbo-Uydrogen Co com.5 3 2M 4)4 10,070 2 4 Aug 4 4 Oct

4 4 4 2,200 3 4 Aug 4 4
Carnegie Lead & Z in c___5 7)4 6)4 7 4 1,485 6 Sept 7 4 Apr
Columbia Gas *  Elec. .100 62)4 63 120 3 9 4 Feb 65 Sept
Consolidated Ice com .. 50 0 4 6 4 50 3 Jan 8 June204

103
22 188 15 Feb 29

104 25 91 Jan 104 July
SeptExchange Nat Bank____50 67 67 32 60 Apr 676c 6c 2,000 Jan 9c Sept
JulyHarb-Walk Refract pf.100101 101 10 99 Jan 1024

4 412 5)4 62C 1 4 Ian 7 May
May13 4 150 5 4 Jan 16

La Belle Iron Wks com. 100 108 4 109 300 9 4 4 Feb 1234 July
Manfrs Lt & lit_______ 00 52)4 5 2 4  

7 4
54 810 4 8 4 Jan 56 May

Marland Petroleum______ 5 8 8 4 24,521 6 4 Aug Oct
Nat Fireproofing com__ 50 9 4 9 4 94 25 5 Jan 114 May

15 \i 
25

17 1,025
395

10 Jan 24
27 16 Jan 31 May

JulyOhio Fuel Supply_______ 25 52 52 53 1,233 42 4 Feb 5 4 4
Oklahoma Natural Gas. .25 3 8 4 37)4 39 3,350 2 8 4 Jan 39 Sept
Oklahoma Prod & Ref— 5 10 10)4 . 80 8 4 Mar 134 May
Plttsb Brewing com____50 8 7)4 9)4 960 2 Jan 104 July

164
63

17 310 7 Jan 20
Pittsburgh Coal com .. 100 63 6 4 4 450 45 Feb 73 July

Preferred____________100 9 3 4 93 4 100 8 5 4 l'cb 98 May
Pit tsb-Jerome Copper____1 35c 29c 37c 35,700 8c Jan 67c Aug
Plttsb & Mt Shasta Cop.. 1 55c 55c 57c 12,800 21c Jan 70c Sept
Plttsb Oil & Gas_______ 100 14)4 134 144 753 8 Jan 184 June
Plttsb Plate Glass com. 100 145 1334 150 1,830 116 Jan 150 Oct
Riverside East Oil com__ 5 5)4 5 6 4,016 4 Feb 6 Oct
Itiversldo West Oil com.25 36 H 3 3 4 3 6 4 1,467 9 May 3 6 4 Oct

9c 10C 4,500 6c Feb 13c
Union Natural G a s ___100 130 130 50 122 Jan 135 May
U S Glass_______ _____ 100 38 33)4 38 1,575 30 Feb 40 May
U S Steel Corp c o m ___100 105)4 105 107 235 8 8 4 Feb 114 4 July
West’ liouse Air Brake__ 50 112 1104 112 285 93 Jan 1244 June
Wcst’housc Elec & Mfg-60 

Bonds—
54)4 54)4 564 510 4 0 4 Jan 5 9 4 June

Indep Brewing 6s. . .1955 62 59 62 $6,000 36 Jan 62 Oct
Plttsb Brewing 6s____1949 75 75 754 7,000 52 Jan 7 5 4 July

C h ica g o  S t o c k  E x ch a n g e .—The complete record o f transactions at the Chicago Stock Exchange from Sept. 27 to Oct. 3, both inclusive, compiled from the official sales lists, is given below. Prices for stocks are all dollars per share, not per cent. For bonds the quotations are per cent of par value.
FridayLastSale.Price.

Week's Range Salesfor
Tree*.Shares.

Range since Jan. 1.

Stocks—  Par. Low. High. Low. High.
American Radiator------100 290 2914 35 275 Apr 325 July
American Shipbuilding. 100 1344 128 1344 330 100 Feb 135 May88 S8 10

2,534
8 5 4
9 8 4

Apr
Aug

92
1054

May
AugArmour & Co preferred____ 1024 102 4 1024

Booth Fish com new (no par) 
Preferred________  . 100

164
78

174
78

36510 164
7 7 4

Sept
Sept

25
83 4

July
June

Bun to Bros.--------- 11 11 50 9 4 June 15 July
Chic City & C Ry pref------ 10 8 4 13 1,890 6 4 Mar 18 4 Aug
Chic Pneumatic Tool.. 100 
Chic Rys part ctf “2” —  
Chic Rys part ctf “4” ------

9 4 4 7 8 4
6 4

4

99
7

4

7,766
170
50

6 0 4
5

4

Feb
Apr
Aug

99
104

4

Oct
Aug

June
Continental Motors.. . .  
Consumers Power pref------

11 104
90

114
9 0 4

4,415
75

8 4
864

Apr
July

13 4  
9 0 4

July
Oct

Commonwealth-Edison 100 ______ 107 1084 425 107 Aug 118 July
Cudahy Pack Co com .. 100 1064 112 320 1004 Feb 123 May
Deere & Co preferred.. 100
Diamond Match--------- 100
Great Lakes P & D -----------
Hartman Corp.........— 100

100
114
8 3 4
83

101
115
8 6 4
83

105
247
374

25

78101
8 3 4  
54 4

Apr
June
Sept
Feb

105120
S64
97

July
Aug
Oct

July
Hart Shaft & Marx com 100 89 89 580 68 Feb 97 July
Holland Amer Sugar.......... 194 174 214 8.920 124 Aug 2 1 4 Oct
Hupp Motors-------------  - 11 114 3,575 104 Sept 17 Aug
Illinois Brick---------------100 _ _____ 78 79 95 56 Feb 8 0 4 Sept
Libby (W 1)---------------------- 2 7 4 2 6 4 2 7 4 3,25S 194 Jan 34 Apr
Lindsay Light.................10 11 11 124 1,710 104 Aug 25 June

Preferred_____________ 10 8 4 8 4 100 8 June 104 Apr
Middle West Util pref. .  100 5 1 4 5 1 4 21 49 Mar 65 May
Mitchell Motor Co----------- 44 45 610 33 Apr July
National Leather. ----------- 174 174 194 20,776 164 Sept 25 Aug
People’s Gas Lt <fc Coke 100 4 3 4 43 4 10 42 4 Aug 5 5 4 July
Pub Serv of No 111 com. 100 85 85 10 85 Sept 9 5 4 Apr
Quaker Oats Co..............100 260 260 90 240 Sept 300 July

Preferred— ----------- 100
Reo Motor----------- (no par)

99
3 0 4

994
3 1 4

145
795

99
2 8 4

July
May

105 May 
32 4  May

Republic Truck---------- . . . 4 5 4 4 5 4 40 44 Sept 61 May
Sears-Roebuck com------100 2044 202 205 645 16S4 Feb 217 July
Shaw W  W common— 100 160 1644 127 1124 May 165 July
Stewart M fg--------- (no par) 51 52 455 45 Apr 54 4 July
Stewart War Speed com 100 1264 1254 1284 5,775 S4 Jan 1284 Oct
Swift & Co-------------------100 1314 127 135 27,330 1154 Jan 1494 May

Rights---------------------------- 144 144 184 8,661 5 4 July 2 1 4 Aug
Swift International-----------
Thompson-------- ----------------

564 5 6 4  
42 4

5S4
4 3 4

4,625
845

414
34

Jan
Aug

65
4 3 4

Apr
Oct

Preferred.. ---------  — 110 110 35 107 Jan 110 Oct
Union Carb & Carb. (no par) 8 0 4 80 8 2 4 18,237 56 Jan 8 5 4 July
United Paper Bd com .. 100 25 24 690 174 Jan 2 9 4 July
Wahl & Co common---------- 26 20 30 2,793 19 4 Sept 30 Oct
Ward, Montg & Co p ref... 1084 n o 4S 105 July 1124 June
Wilson & Co common. .100 84 85 25 8 1 4 Sept 104 July
Wrigley Jr......... ................... 78 77 4 7 8 4 190 7 4 4 Sept SO Sept

Bonds—
Armour & Co deb 6s. _ 1922 1024 1024 $3,000 102 4 Oct 1024 Aug
Chicago Rys 5s----------1927 7 2 4 7 2 4 73 20,000 72 Apr 81 Jan

Chic Rys 5s series "B ” . . 44 44 2,000 3S June 60 Jan
Commonw-Edison 5s. 1943 90 90 1,000 90 Aug 9 4 4 Jan
Metr W  Side El 1st 4s. 1938 504 5 0 4 5,000 5 0 4 Aug 5 6 4 Jan

Extension g 4s--------1938 4 5 4 4 5 4 5,000 4 5 4 July 51 Jan
Swift & Co 1st g 5 s . . .  1944 92 4 93 5,000 92 4 Sept 9 8 4 Jan
Wilson & Co 1st 6s------1941 99 99 2,000 96 Mar 102 4 July

B a ltim ore  S to c k  E x ch a n g e .—The complete record of the transactions at the Baltimore Stock Exchange from Sept. 27 to Oct. 3, both inclusive, compiled from the official sales lists, is given below. Prices for stocks are all dollars per share, not per cent. For bonds the quotations are per cent of par value.
FridayLastSale.Price.

Week's Range Sales for | 
Wee*. Shares.

Range since Jan. 1.

Stocks—  Par. Low. High. Low. High.
Alabama Co-----------------100 91 91 93 4 165 69 Feb 96 Aug2d preferred---------  100 73 724 74 65 60 Feb 76 June
Arundel Sand & Gravel-100 44 44 100 34 4 Jan 49 July

Preferred.. . .  ------100 96 96 96 20 90 July 96 Oct
Atlantic Petroleum------10 3 4 3 4 135 2 Jan 1 4 July
Baltimore Tube---------  100 65 65 65 60 65 Sept 90 May

85 85 M 30 7 1 46 Feb 93 June
OctBoston Sand & Gravel------ 15 12 15 555 Apr 15

Preferred_______________ 51 50 51 16 44 Apr 51 Oct
Celestine Oil v t ._  ............. 3.90 3.85 4.00 2,690 1.00 Mar 4.90 July
Cent Terra Sugar pref------ 10 10 10 13,365 10 Oct 10 Oct
Commercial Credit--------25 46 44 46 1,002 40 July 46 Oct

Preferred-------------------- 25 2 5 4 2 5 4 2 5 4 45 2 5 4 July 26 Feb
Consol Gas, E L & PowlOO 1044 1044 1054 262 1034 Apr 1114 May
Consolidation Coal------100 85 85 85 50 7 8 4 Apr 92 June
Cosden & Co------------------ 5 114 11 12 4,668 6 4 Feb 124 May

Preferred______________ 5 4:4 4 4 4 4 385 4 Jan 5 May
Davison Chemical_.no par 3 2 4 34 2 SO 30 Aug 4 0 4 Feb
Elkhorn Coal Corp--------50 ______ 37 4 3 7 4 30 27 Mar 43 July
G-B-S Brewing—  — 100 1 1 1 17 4 June 1 4 May
Houston Oil trust ctfs. .100 115 120 12 72 4 Jan 142 May

Preferred trust ctfs.. 100 90 8 9 4 90 140 72 4 Jan 101 May
Indlahoma Refining---------- 104 9 4 10 4 2,631 5 4 June 104 Oct
Mcr & M liters Trans v 1 100 57 58 11 544 Mar 7 2 4 May
Monon Vail Trac----------- 25 ______ 10 104 443 9 4 July 10 4 June
Mt V-Wood Mills v t r.100 37 37 39 46 16 Jan 5 1 4 Aug

Preferred v t r -------- 100 9 4 4 94 94 4 57 71 Feb 100 Aug
Northern Central----------50 70 704 59 69 Sept 80 Feb
Pennsyl Wat & Power. .  100 S3 83 4 142 77 4 Jan 8 8 4  May
Symington preferred. .100 98 9S 7 98 Oct 98 Oct
United Ry & Elec----------50 16 154 164 207 15 Mar 2 0 4 Jan
Wash Balt Annap____50 24 24 2 4 4 370 24 Aug 2 9 4 June

Bonds—
Alabama Cons C & I 5s ’33 90 90 90 $5,000 81 Feb 9 0 4 Sept
Balt Traction 1st 5s. .1929 98 98 1,000 98 Sept 1004 Feb
Carolina Central 4s— 1949 74 74 1,000 74 Oct 78 Jan
City & Suburban 1st 5sl922 97 97 2,000 97 Sep t 100 Jan
Consolidated Gas 5s. .1939 9 7 4 9 7 4 98 3,000 97 4 Oct 1004 Mar

General4 4 s _____  .1954 82 4 82 4 2,000 8 2 4 Oct 89 Jan
Cons G, E L & P 4 4  8-1935 

7% notes__________ ____ ............ 8 2 4
1014

8 2 4
1014

10,0001,000 82
1004

Aug
June

8 5 4
1014

Jan
July

Consol’n Coal ref 5s— 1950 85 4 8 5 4 8 5 4 7 ,000 85 Aug 92 Jan
Cosden & Co Ser A 6s . 1932 

Series B 6s _______ 1932
104 4 105

1034
1054
1054

23.000
38.000

8 4 4
8 5 4

Mar
Jan

1054
1054

Sept
Sept

Elkhorn Coal Corp 6s. 1925 — 98 98 4 7,000 98 Feb 9 9 4 June
Far! & Clarks Trac 5s. 1938 8 9 4 8 9 4 1,000 8 9 4 Sept 9 5 4 Jan
Ga Sou & Florida 5 s .. 1945 88 88 2,000 88 Sept 96 Jan
G-B-S Brewing inc 5s. 1951 2 4 3 6,000 1 4 May 3 4 May
Mt V-Woodberry notes 6s. 1004 1004 1004 14,000 1004 Sept 1004 Oct
United Ry & Elec 4 s .. 1949

Income 4s---------------1949
Funding 5s------------- 1936

70
52
6 8 4

70
5 2 4
69

2,000
19,000
3,700

6 8 4
48
6 6 4

Aug
Apr
Aug

764
5 5 4
76

Jan
Mar
Mar

do s m a ll --___1936 69 69 200 6 6 4 Aug 76 Mar
Wash Balt & Annap 5s 1941 79 79 4,000 9 Sept 8 3 4 Jan
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N ew  Y o r k  “ C u r b ”  M a rk et .— B elow  we give a  record o f  
the transactions in the outside security m arket from  Sept. 27 
to  O ct. 3 , both  inclusive. It  covers the week ending F riday 
a fternoon .

Week ending Oct. 3. 

Stocks—  Par
FridasLastSale.Price.

Week’s Range of Prices. Low. High
SalesforWeek.Shares

Range since Jan 1.

Low. High.
IX 1(4 1(4 8,500 1(4 3 H July

Aetna Explosives _r (no par 10 H 10 11(4 3,400 6(4 Jan 12(4 July
Air Reduction r___(no par 55(4 55 58 1,530 51 June •65 May
Allied Packers.r______ (t) SIX 50 53(4 2,800 50 Oc 67(4 July
Amer Safety Razor.r___25 16K 16(4 19(4 226,100 16(4 Oct 20(4 Sept
Amer Tob Securities, w 1.. 78 X 75(4 80 96,700 75(4 Oc 80 Oct

14(4 16 2,80( 2(4 18 July______
28(4 29 400 28 38

Autosales Corp com.r___50 13(4 12(4 13(4 3,400 7 July 13(4 July
........... 29 29 10( 27 33(4

Benford Auto Products.r.5 3 3(4 800 3 Sept 4(4 Sept
53 *55 26( 53 *55

Brit-Am Chem Corp-----10 9(4 9(4 10 3,500 7(4 Sept 11(4 July
Brit-Am Tob ordinary. .£: 23(4 24(4 1,40( 20(4 Aug 27(4 May

Ordinary bearer......... £1 24 X 23(4 25 3,900 20 Jul> 28 May
a x 7 20( 6 7

Canopus Iron Corp......... 10 m 7(4 8(4 4,000 7(4 Sept 8(4 Sept
Carbo-Hydrogen Co com .5 3 X 3 3(4 13,100 2(4 Sept 3(4 Sept

Preferred_______ _____ .5 4(4 4 4(4 2,800 3(4 Sept 4(4 Sept
Car Ltg & Power, r_____25 3(4 3(4 3(4 13,000 2 Feb 5(4 July
Chandler Motor w l.r .(t ! 98 X 96 100 5,200 92 Sept 100 Sept
Cities Service, pref.r..l(K 76 76 100 76 Oct 80(4 Fob
Cities Serv Bankers shs (t) 49 49 50(4 5,500 35 Feb 50(4 8ePt
Clinton Wright W lre.r.(t) 36 35(4 36 400 30 AUg 37 (4 June
Coca-ColaCo v t c r(no par) 39 X 39(4 40(4 9,400 38(4 Sept 45 Aug
Colonial Tire A R u b .r ..(t) 15 15 18 500 13(4 June 45 July
ColumbtaGrapb Mfg,w l(t) 44(4 44(4 46 6,100 43 Aug 52 Aug
Cu-Mor Chemical____10C X X 1 7,500 (4 Sept H4 Aug
CurtlssAeroplAMot v t c(t) 15 17 800 15 Sept 20 May
Dafoe-Eusttce Co Inc_.(t) 12(4 11(4 12(4 3,600 11 Sept 14(4 Aug
Delatour Beverage.r —  1C 16>4 16 16(4 3,900 15 Sept 25 Aug
DurhamHoslerycomB.r 5C 46 47(4 500 38 Aug 50 Sept

Preferred .r __________100 100 X 100 100(4 500 98 Sept 100(4 Oct
Emerson Phonograph------ 7 X 6(4 7(4 2,500 6(4 Oct 7(4 Oct
Farrell (Wm) A Son.Inc(t) 55 *54(4 55(4 5,600 54 June 62 June
General Asphalt com.r 100 124 117 139(4 36,900 39 Jan 139(4 Sept

Pref erred, r_____ — 10C 190 179 208 4,200 83(4 Jqd 208 Oct
General Tractor_r.(no par) 3 3 3(4 200 3 Sept 9(4 Aug
Gillette Safety Razor r (t) 191 188 192 600 109 Jan 192 Oct
Godchaux Sug, com .r._ (f) 25 25 200 25 Sept 35 July

First preferred.r------10C 93 93 200 93 Sept *98 July
Grape Ola common----------1 ______ 15-16 15-16 200 9-16 Apr 15-16 Aug

1 7-16 1 7-16 20C 1 1-16 Apr 1 7-16 Aug
Guantanamo Sugar--------50 68 74 60 68 Oot 74 Oct
Havana Tobacco, comr 100 2(4 2(4 100 1(4 Jan 6(4 July
Heyden Chemical r(no par) 8 8 8(4 9,700 6 May 10(4 Aug

U 14 400 9 14
Hupp Motor Car Corp. 10 11(4 f  H 12 13,500 4(4 Jan 14(4 July
Indian Packing Corp r (t) 25(4 24(4 26 9,000 24(4 Oct 50(4 July
Intercontinental Rubb.100 22 21 22 900 10(4 Jan 35 May
Internat Fur Exch com (f) 47 47 100 47 Sept 47 Sept
Internal Products.r— (t) 54 X 47 55 5,700 30(4 July 55 Oct
Kay County Gas.r----------1 2(4 3(4 8,000 2(4 Oct 3(4 Oct
Knickerbocker Motorsr 100 _____ 6 6 700 6 Aug 10(4 July
Lima Locom com.r— 100 95 98 600 27(4 Feb 98 Sept

100 100 200 100 Oct 100 Oct
Loft Incorporated r(no p a r) 17K 17 20(4 88,000 17 Oot 20(4 Sopt
MadlsonTtreARub .corn (t) 76(4 75 80 2,400 46 Aug 80 Oct
Marconi Wire! Tel of Am.5 a x 6(4 7 25,700 4 Jan 7(4 Sept
Maxw-Chalmers.r.now stk 59(4 62 700 57 Sept 67 Sept
McCrory Stores, com ..100 29(4 30(4 350 29(4 Oct 30(4 Oct
Motor Appliance Corp..10 ______ 12(4 12(4 300 12(4 Sept 12(4 Sept

66 68 160 66 Oct 68 Oct
Nat Fireproofing pref.r.50 16(4 17 300 13(4 Jan 24 May
National Ice & Coal.1 . 100 67 67 70 600 47 Jan 81(4 June

18(4 19(4 1,300 17(4 Sept 25 Aug
Nat Motor Bus Corp.r.10 7(4 7(4 600 7(4 Sept 7(4 Sept
N Y  Shipbuilding.(no par) 53(4 55 400 25 Jan 78 July
N Y  Transportation------ 10 19 19 100 10 Mar 20 July
Nor Am Pulp A Paper . (t) 4(4 4(4 4(4 6,300 2(4 Jan 7(4 Apr
Otis Steel oom.r. (no par) 37 36(4 *38 10,600 34 Aug 46 July
Overland Tire __________ 10 27(4 25(4 27 (4 9,000 1 4 (4 Aug 27(4 Oct
Pacific Devel Corp.r. .50 72 68 72 1,200 63 May 72 Oct
Packard Mot Car pref.r— 97(4 97(4 98 675 97(4 Oct 98 Sept
Parrv (Martin) Corp.r.(t) 30(4 29(4 31 600 25 Aug 34(4 July
Patchogue-Plym Mills, (t) 37(4 37(4 300 37(4 Oct 37(4 Oct
Perfection Tire A R ubb.r.l 15-16 15-16 l 1-16 25,000 (4 Feb 1(4 Apr
Phllllps-Jones Corp pf r 100 95 95 150 94 Sept 97 Aug
Pressman Tire A Rubb. .10 7(4 8 3,250 6 Sept 27 Aug
Procter A Gamb new. .  100 100 100(4 400 100 Sept 1*0(4 Sept
Pyrene M fg.r............— 10 14 14 15 1,025 12 Aug 20 June
Republic Rubber r (no par) 7(4 6(4 8(4 38,700 6(4 Aug 11 July
RockawayRollIng Mills r(t) 10 9(4 11 3,700 9(4 Sept 12 Sept
Root & Van Dervoort r 100 48(4 45 50 1,450 37 Aug 50 Oct

15 15 1,000 12(4 Sept 77(4 Aug
Shell Transp A T r a d .r ..£2 73(4 73 76(4 53,600 66 Aug 76(4 Oct
Spicer Mfg com----------- 100 101 99 105 900 56(4 July 105 Oct
Standard Parts, com .r. 100 52 55 1,500 51(4 Sept 55 Sept

96(4 97 300 96(4 Sept 97 Sept
16 15(4 17(4 18,200 10 Feb 20(4 July

Sweets Co of America r 10 11(4 10(4 13(4 8,600 6 (4 July 15(4 July
Tobacco Products Exp (t) 34 34 36(4 9,600 25 June 40(4 July
Todd Shipyards C orp..(t) 137 140 400 102 Feb 158 Aug
Triangle Film Corp v 1 0 ..5 X X 2,200 Fob l K May
Onion Carbide A Carb r (t) 81 82 500 60(4 Feb 86 July
United Eyeglass Shops .r .5 6(4 5 6(4 2,200 6 Oct 8 July
UntdPlctureProd Corp. r (t) 27 20 28 20,700 11 Sept 28 Oct
United Profit Sharing..25c 2(4 2(4 2(4 12,200 7-16 Jan July
Un Retail 8t's Candy.r. (t) 20 20 23 20,900 19(4 Aug 30(4 Aug
U S Lt A Ht Corp com .r. 10 2(4 2(4 5,000 1(4 Jan 3 June

3(4 3(4 600 2(4 Fob 3(4 Sept
5(4 4(4 5(4 203,600 2 Mar 5(4 Jan

Vanadium Steel of Am r(t) 40 40 41(4 14,600 37(4 Aug 49(4 Aug
W lvadou, Inc. r__ (no par) 27(4 27(4 2 8  X 13,000 27(4 Oct 33 Sept

32 33 300 32 Oct 40 Yx May
80 77 84 3,400 42(4 May 86 July

5 4(4 5(4 26,100 3(4 May a x July
Weber &  Hellb com.r. _(t) 24 23(4 25 1,800 18(4 June 26 July

17 20 1,400 17 Sept 40 Sopt
100 100 100 98(4 Sept 100 Sept

R ig h t * —
*7 7(4 902 7 Sept 7K Sept

Sinclair Cons OH----------— X (4 X 31,200 (4 Sopt 1 OCt
Former Stiad trd  Oil

Anglo-A merlcan Oil______ 23 22 (4 23(4 1,800 16(4 Jan 26(4 May
367 385 215 315 Jan 404 Apr

340 325 340 20 292 Apr 350 May
Standard OH (Calif) .r .  100 305 292 315 375 258 Jan 319 July

740 740 10 710 820 Apr
Standard Oil ol N  J .r ..l0 0 720 685 740 635 668 Apr 798 July

403 440 530 3 1 0 440 Oct
440 462 40 395 Jan 490 May

O t h e r  O i l  S t o c k s .
11 10 11 12,200 10 Aug 1 1 (4 Aug

Alliance Oil A Ref.r--------5 8 7 8 4,900 4 (4 Apr 8 Oct
A ll ie d  O U .r _________________1 1 5-16 H4 1(4 006000 X July 1 (4  Sept
Alto Gasoline A OH.r------5 ______ - 6 7(4 700 a Sept 7(4 Sept
A m a lg a m a te d  R o y a l t y . r . l . . . . . . 1 1(4 11,000 1 Aug 2 (4 A p r

X 1 8,740 (4 Oot 2(4 Sept
Atl Lobos OH com.r___(t) 78(4 78(4 88 8,700 73 3ept 88 Sept
Atlantic Petroleum.r------ 5 3(4 3(4 3(4 4,900 2(4 Jan 4 (4 July
B a r n e t t  OH A  O a s . r ............1 3-16| 3-16 3-16 5,000 X A u g * - 1 8 J u

O t h e r  O i l  S t o c k s
( C on clu d ed ) P a r .

F ridas
L ast
S ale .

P r ic e .

W eek 's  Range 
e f  P r ic es .  

L ow . H ig h

Sales
fo r

W eek .
S hares.

2 M 2 X 2 H 2 ,4 7 0
B o o n e  O U .r ________________ 5 7 (4 7 (4 8 (4 9 .0 0 0
B o s t o n -M e x  P e t r o l_______ ] 3 (4 3 (4 4 (4 2 1 ,3 0 0
B o s t o n -W y o m in g  O n . r . . l 7 5 c 7 3 c 7 7 c 7 2 ,1 0 0
B ra z o s  O il C o r p  r  (n o  par 28 28 29 90 0
C a n -A m e r  O  A  Q . r ______ 1 (4 (4 1 5 0 ,0 0 0

11 X 11 11(4 200
C lre le  O U .r ........... ....................5 5 (4 5 5 (4 1 .4 0 0
C o m m o n w e a lth  P e t r o l . r ( t ) 5 2 (4 5 0 (4 5 3 (4 5 ,5 0 0
C o n t in e n ta l  R e f g ........... .1 0 6 (4 6 (4 3 0 0
C o e d e n  A  C o .  c o m . r . .  . . 6 l i x i l l ( 4 12 1 3 ,2 0 0
C u s h in g  P e tr o l C o r p  c o m  r5 3 (4 4 3 0 ,5 0 0
E lk  B a s in  P e t r o l . r ..............5 8 (4 8 (4 600

6 (4 9 2 1 ,8 0 0
E sm e ra ld a  O l l & O a a . r . . . l X 3 -1 6  5 1 6 1 2 ,6 5 0
F e d e ra l OH C o r p . r ________5 3 (4 2 (4 3 (4 1 8 ,5 0 0
Q le n r o e k  OH C o r p . r _____10 4 (4 4 (4 5 1 3 ,8 0 0
G u ffe y -O l lle e p ie  O U .r .  ( t ) 2 2 (4 2 1 (4 23 9 ,3 3 0
G u lfp o r t  O il A  R e f  . r , . 1 0 o 2 6 c 2 5 c 3 0 c 1 2 ,7 0 0
H a r v e y  C r u d e . r . ........... . _l 1.12 9 5 c  1 .1 2 1 ,4 0 0
H o m e  O i l *  R e fg  _ r _____10 18 (4 1 8 (4 2 0 (4 8 ,9 0 0
H o m e  P e tr o l o f  D e n v e r .  10c 3 4 c 3 2 c 3 6 c 2 8 ,6 0 0
H o u s to n  O il c o m . r _____100 123 112 125 1 ,800
H u d so n  O il c o m . r _________ 1 (4 (4 1(4 7 ,5 0 0
In d la h o m a  R e f  C o . r .  5 10 (4 9 (4 10 (4 8,100
In te rn a t  P e t r o l . r .  . .  £1 3 3 (4 33 3 5 (4 8 ,5 0 0
In v in c ib le  O U .r ...................50 3 4 (4 3 4 (4 36 13 ,1 0 0
Isla n d  OH A  T r a n s p . r . _  10 7 (4 7 (4 8 (4 3 8 ,5 0 0
L a n ce  C re e k  R o y a l t i e s . r . l (4 (4 5 ,1 0 0

1 1 4 00
L iv in g s to n  O il C o r p . r  . . 1 2 (4 2 (4 2 (4 2 5 ,6 0 0
L iv in g s to n  R e f  C o r p  p f  r ( t ) 8 8 100

7 (4 8 2,000
M e r r it t  OH C o r p . r ______ 10 2 3 (4 2 3 2 3 (4 1,100
M e t r o p o lit a n P e t r o le u m  25 2 (4 i 2 ( 4 3 2 1 ,5 0 0
M e x lc a n -P a n u c o  O H _____10 1 7 (4 17 18 9 0 0
M ld d lo  S ta te s  OH C o r p . r . l 3 3 (4 4 ,5 0 0

N e w  s t o c k . r ______  i o 28 32 7 5 0
M id w e s t  R e f in in g .r  .  50 171 171 176 3 ,3 0 0
M ld w e s t -T e x a s  O l l . r _____1 (4 X 1 ,5 0 0
M o r t o n  P e t  o f  M e . r ........... 1 2 (4 2 (4 3 (4 8 ,7 0 0
N o r th  A m e r ica n  O U .r _____5 6 (4 6 7 1 8 ,4 5 0
N o r th e r n  T e x a s  O l l . r ____5 6 (4 5 (4 0 (4 3 0 ,7 0 0
O h lo -R a n g c *  O U .r _________ 1 X 1 12,000
O k m u lg e e  P r o d  A  R e f g . . . 5 ______ 1 (4 1J4 1,000
O m a r  O il A  G a s  n e w ________ 9 (4 6 9 (4 2 1 ,5 0 0
O r ie n t  O il A  G a s . r .............. 1 7 5 7 (4 1 2 ,3 0 0
O sa g e  N a t io n  OI1 B y n d . r . l (4 X X 1 3 ,4 0 0
P e n n o k  O l l . r .........................10 1 4 (4 1 4 (4 1 4 (4 5 .3 0 0
P h il lip s  P e tro l c o m . r  _ _ ( t ) 6 5 (4 6 2 (4 60 1 4 ,370
P lt t s b -T s x a s  O  A  Q . r ___ 6 16(4 15 (4 1 7 (4 1 2 ,4 0 0
P ro d u ce r*  A  R e f . r ........... 10 8 8 8 (4 3 ,3 0 0
Q u e e n  O U .r _______  1 9 c 9 c 6,000
R a n g e r  G u l f . r .........  5 32 34 1 ,5 0 0
R a n g e r  O l l . r ........................ .1 (4 7 -1 6 1 ,6 0 0
R ic k a r d  T e x a s  C o . r . . .  . 5 8 10 2 ,4 0 0
R y a n  P e t r o le u m .r ________1 4 -4 4 (4 5 (4 0 ,5 5 0
R o c k  O l l . r ................... 10c X (4 (4 5 00
S a lt C rk  P r o d u c e r s .r __ 26 5 3 (4 5 3 (4 50 9 ,8 0 0
S a p u lp a  R e f in i n g .r ..............5 7 (4 7 (4 1 ,9 0 0
S e a b o a r d  OH A  G a s .r  5 6 6 6 4 00
S e q u o y a h  O il A  R e f ........... 1 9 -1 6 (4 9 -1 0 1 4 ,8 0 0
S im m s  P e tr o le u m  r (n o  p a r ) 31 31 32 X 3 ,9 0 0
B ln ela lr  Q u lf  C o r p . r . . . ( t ) 5 9 (4 00 4 00
S o u th e rn  o i l  A  T r a n s . r .  10 6 6 (4 6 ,9 0 0
S o u th  S ta te s  C o n s  C o r p  r  1 1(4 1(4 1 (4 3 ,0 0 0
S o u th w e st  O l l . r . .  1 2 4 c 2 4 c 1,000
S p e n ce r  P e tr o l C o r p _____10 1 7 (4 1 0 (4 1 8 (4 1 9 ,0 0 0
S ta n to n  O H .r _____________ 1 2 1 (4 2 (4 1 1 8 ,9 2 5
S t a r - T e i  P e t . r ............ . . 1 0 1 4 (4 14 14 (4 1 ,5 0 5
T e x a n a  OH A  R e f . r ......... 1 (4 (4 (4 2 ,5 2 5
T e x a s  N a t  P e t r o l . r . ......... 1 (4 (4 6,000
T e x a s -R a n g e r  P r o d  A  R . . 1 ______ 2 2 (4 2 ,3 0 0
T e x a s  S teer  O l l . r ..............1 ______ H H 1 .700
T e x -K e n  O il C o r p . r ......... 5 ______ 4 (4 4 (4 7 ,0 0 0
T e x o n  O il A  L a n d . r _____1 ______ 1 5 -1 6  1 5 9 ,5 0 0
T r in i t y  O il C o r p . r ............1 1 (4 1X 1 (4 8 ,7 0 0
T r o p ic a l  O l l . r _________ 25 20 19 21 4 ,2 0 0
U n io n  O il o f  D d . r . f n o  p a r) 3 9 (4 3 8 (4 4 0 (4 3 1 ,7 0 0

9 -1 6 13-16 6 3 .9 0 0
(4 X 5 ,0 0 0

V a lv e r d e  OH P r o p . r ____ ( t ) 8 (4 8 (4 40 0
V ic to r ia  O U .r .................... 10 1(4 1 (4 2 1 3 ,6 5 0
V u lc a n  O U . r . .................. . . 5 8 7 (4 9 (4 0,100
W e s t  S ta te s  O  A  L a n d . r . _ 1 2 (4 2 (4 2 (4 3 ,6 0 0
W h ite  E a g le  O il A  R e f  r — 2 5 (4 24 26 2 6 ,7 0 0
W o o d  b u m  O il C o r p .r .w l ( t ) 9 (4 10 1 1 ,8 0 0
W y o m in g  C o n s  O U .r ____1 4 0 c 3 5 c 4 0 c 3 7 ,5 0 0
“ Y ”  O il A  G a s  r . ..............1 7 -1 6  (4 3 ,8 0 0

M in i n g  S t o c k s —
A la s k a -B r it  C o l  M e t a l s . .1 1 (4 1 1 H 1 0 8 ,4 0 0
A la s k a  M in e s  C o r p ______ 1 (4 7 -1 6  (4 2 ,4 0 0
A m e r  H o a d  M in  C o r p .  r . l ______ . 1 ( 4 1 >4 3 ,8 0 0
A m e r ic a  M i n e s . r ......... ......1 1(4 1 1 -16  1 (4 12,100
A m e r  T in  A  T u n g s t e n , r . .  1 11-16 (4 13-10 7 6 ,9 0 0
A r iz o n a  S i l v e r . r ________ 1 (4 5 -1 0  (4 2 5 ,7 0 0
A tla n ta  M in e s .................. .1 3 ( 4 c 3 ( 4 c 4C 5 ,0 0 0
B e lc h e r -D lv ld e .  r ______ 10c 4 2 c 3 8 c 4 4 c 2 5 ,4 0 0
B e lch e r  E x t e n s io n .r ___1 0 c 30C 2 6 c 3 1 c 1 8 ,7 0 0
B ig  L e d g e  C o p p e r  C o ____8 9 -1 6 Vi 9 -1 6 8,000
B o o t h . r  ...............................1 7 c 7 c 8c 5 ,4 0 0
B o s to n  A  M o n t a n a  D e v . .6 7 5 c 7 1 c 7 8 c 1 3 ,9 0 0
B u t t e  A N Y  C o p p e r ____1 X 9 -1 6  (4 800
C a le d o n ia  M in i n g _______ 1 4 3 c 4 2 c 440 1 7 ,1 0 0
C a lu m e t  A  J e r o m e  C o p . r . l 3 -1 6 3 -1 6  (4 8 ,7 0 0
C a n a d a  C o p p e r  C o  L t d . . 6 ______ 1 9 -1 0  1 (4 800
C a n d a la r la  S i lv e r ,  r _____ 1 H 4 1 1 (4 3 2 ,8 5 0

7 (4 8 9 ,0 0 0
C o n s o l  A r iz  S m e lt_______ 5 1 (4 1 1 -1 6  1 3 -1 0 3 ,5 0 0
C o n s o l  C o p p e r  M i n e s . . .  .6 6 (4 6 (4 6 (4 8 ,5 0 0
C o n s o l  V irg in ia  S l i v e r . r . . 5 3 (4 2 (4 3 (4 1 ,7 5 0
C r e sso n  C o n  G o ld  M  A  M  .1 2 (4 2 (4 2 (4 7 ,8 0 0
D iv id e  E x t e n s io n .r ______ 1 1 13-16 111-16 115-10 4 9 ,1 3 0
E l S a lv a d o r  S ilv e r  M in ___1 4 (4 4 (4 5 (4 4 1 ,7 0 0
E u r e k a  C ro e s u s  M in  C o  r  1 1 7 -1 6 1 (4 1 (4 2 4 ,9 0 0
F irs t  N a t  C o p p e r __________ 5 H 4 1 (4 1(4 140
F o r t y -n in e  M i n i n g . r ______ 1 1(4 1 (4 1(4 9 ,9 0 0

3 (4 3 (4 2,200
G o ld e n  G a t e  E x p lo r 'n .r  . 5 2 (4 2 (4 2 (4 6 ,9 0 0
G o ld f ie ld  C o n s o l 'd ........... .1 0 18c 1 7 c 19c 1 3 ,8 0 0
G o ld f ie ld  D e v e l o p 't - r - - 1 0 c 15c 14c 15c 1 8 ,0 0 0

4 ,6 0 0
C o ld f ie ld  M e r g e r . r ________1 ______ 4 c  4  (4 c 7 ,0 0 0
O o ld  Z o n e  D l v l d e . r ______ 1 ______ 6 3 o 7 0 c 6 5 ,0 0 0
G r a n d  P a c if i c  C o p p e r _____1 8 4 c 8 0 c 9 0 c 3 0 ,0 5 0
G r o a t  B c n d . r ....................... . 1 2 ( 4c 2 ^ c  2 M c 1,000

(4 1 8 ,4 0 0
H a s b r o u c k  D l v l d e . r ______ 1 12c 12c 12c 4 ,5 0 0
H e o la  M in in g ____________ 2 5 c 5  5 -1 6 5 (4  5  5 -16 4 ,3 0 0

4 (4 4 )4 9(8)
5 -1 6  X 600

J im  B u t l e r . r _______________1 2 7 c 2 6 c 2 8 o 1 0 ,8 0 0
J u m b o  E x te n s io n _________ 1 9 c 9 c 10c 2 ,0 0 0
K e w a n u s .r __________________1 4 c 4 c  4 (4 c 4 ,5 0 0
K n o x  Dlvlde.r.................10c 2 3 c 1 9 c 2 5 c 6 7 ,8 0 0
L o u is ia n a  C o n s ’ d __________ 1 7 -1 6 7 -1 6 7 -1 6 5 ,6 0 0
M a c N a m a r a  C r e s c e n t .r  .1 3 4 c 30C 3 7 c 4 3 ,0 0 0
M a e N a m a r a  M l a l n g . . r . .  1 6 2 c 5 4 c 0 8 c 2 4 4 ,1 0 0

(4 (4 7 9 .0 0 0
M a g m a  C o p p e r ......................5 4 5 45 4 5 4 0 0
M a r s h  M i n i n g . r . . ________1 14c 130 14c 9 ,4 0 0

R ange ttn c e  J a n .  1.

L ow .

2 X  S e p t  
3  M a r  
3 ( i  S e p t  

18o Jan
2 6  A u g  

X  Aub
11 O c t  

4 (4  J u n e
3 7  M a r  

5 (4  S e p t  
6 (4  Jan  
3 (4  S e p t
6 J a n  
6 (4  J u n e
(4  S e p t  

2  Jan  
3 (4  M a r  

18 A fig  
2 0 o  S e p t  

X  J u ly  
1 0  F e b  
3 0 c  A u g  
7 5  J a n  
5 5 o  F e b  

5 (4  J u n e  
10 X  J a n  
30 *4  A u g  

a x  Ja n  
X  S e p t  
X  A u g  

I X  J u n e  
7 %  S e p t  
5 (4  J u n e  

2 0  A u d  
IX S e p t  

1 0 (4  M a y
I X  M a y

2 7  S e p t  
124  Jan

X  S e p t  
1 M a r  
5 X  S e p t  
5 (4  O c t  

X  S e p t  
1 X  F e b  
5 (4  S e p t 
I X  A p r  

X  S e p t  
U H  F e b  
68 A u g  

8 «  F e b
7 A u g  
8o  A u g

14 A p r
X S e p t

6 M a r  
2 (4  A p r

2 5 c  S e p t
3 8  M a r

7 Ja n  
6  S e p t

7 -1 6  A u g
2 8  X  A u g  
2 2  Ja n

2 (4  A p r  
I X  O c t  

2 2 o  J u ly  
1 3 (4  J u ly  

X  M a r  
13 X  S e p t  
t l o  Jan  
3 -1 6  S e p t

I X  S e p t  
X S e p t

3 X  J u ly
X  J u n e  
1 (4  A u g

15 J u ly  
3 8 X  S e p t  
5 0 o  J u n e  
3 -1 6  J u ly

0  J u n e  
I X  S e p t  
9  S e p t 
I X  S e p t

2 0 (4  A u g  
9 ( 4  A u g  

3 5 c  S e p t  
X  J u ly

3 1 e  M a y  
6 -1 6  A u g

1 M a y
X  M a y  
X  M a r  
X  J u ly  
3e  J u n e  

3 0 e  S e p t  
2 2 *  A u g  

X  M a r  
6c  S e p t  

4 2 c  F e b  
X  M a y  

2 7 c  J a n

H ig h .

. 8
62o

So
1
4 (4
2 X

A u g
S ep t
J a n
F e b
F e b
F e b
O c t

I X  S e p t  
1 (4  S e p t  
1 H  M a r  
1 A u g  
1 M  F o b  
1 J u n e  
3  F e b  
2 X  S e p t  

l l o  J u ly  
l l o  J u ly  
3 5  M a r  

3 X o  A u g  
3 5 o  A u g  
8 0 o  S e p t 
2 ( 4 o  A u g  
4 1 o  Ja n  
1 1 c J u n e  
4 1-16  Ja n  

3 X  M a r  
X  S o p t  

2 5 o  S ep t 
9 o  S e p t  
2 ( 4 c  J u ly  

15o  J u n e
1-16
2 4 o
34o
2 2 c
2 5
3c

A p r
J u n e
M a r
F e b
F o b
F e b

2 X  S e p t  
1 6 (4  M a y  

4 H  A u g  
8 3 o  S e p t  
3 2  X  J u ly  

I X  M a y  
1 1 (4  O c t  

a x  S e p t  
6 3  J u n e  

•1014 J u n e  
1 2 X  S e p t  

4  O c t  
11>4 M a y  
11 J u ly  

1 1 -16  A u g  
4  A p r  
8 X  A p r 

2 5  X  J u ly  
5 0 c  J u n e  

1 X  A u g  
4014 M a y  
4 0 e  A u g  

14414 M a y  
a x  A pr 

1014 S e p t  
3614 S e p t  
3 9  J u ly  

914  M a r  
214 M a y
1 A u g  
414 J u ly

10 S e p t  
8  O c t

3 5  M a y  
4 %  M a r  

18>4 S e p t
314 A u g  

3 7  A u g  
1 9 0  M a y  

114 M a y  
514 A p r  
914 A u g  
614 O c t  
214 M a y  
314 M a y  
914 O c t  
7 )4  O c t  
214 M a y  

1 7 H  A p r  
6 8  S e p t  
1714 O c t  

914  J u n o  
3 0 e  J a n
3 6  J u n e  

214 M a y
2414 J u n e  

7 H  M a y
2 A p r  

6514 J u ly
914 M a y  
814 J u ly  

14 M a y  
3414 J u ly  
8414  M a y  

7  M a y  
114 O c t  

8 5 o  J u n e  
1814 S e p t 
•214 M a y  
1414 S e p t  
I X t  J u n e  

114 M a y
0  J u n e  
114 M a y  
614 A u g
1 M a y  
114 A u g

2 2  >4 S e p t  
41 S e p t  

H  A u g  
5 - 1 8  A u g  
10 J4 S e p t  

6  A p r  
1314 A u g  
1*14 M a y  
2 7  S e p t  
1014 A u g  
4 0 o  S e p t  

114 M a y

2 J u n e  
1 5 -1 6  J u n e

114 J u n e  
1 0 -1 *  F e b  

14 M a r  
114 M a y  

6 1 4 *  M a r  
M e  J u ly  
44e  

1 5 -1 6

• 8 c
14 

45e  
(4 

214 
2  3 -1 6  J u n e  
1 514c M a r  
1 * 1 6  Ja n  

814 J u n e  
314 O c t  
514 J a n  
314 J u ly  
514 M a y  
214 M a y  
2  J4 J u ly  

1 1 6 -1 6  S e p t  
6 (4  F e b  
414 M a y  

2 4 c  J a n

J u ly
Jan
A p r

J u ly
A p r

S e p t
Ja n
Feb

2 4 e
7 5

8 o
I K

1
6C
4K

4 7 e

J a n
M a r
M a r
A p r

J u ly
J a n
Aug
A p r

614 J u n e
5J4 M a y  

5 3 c  J a n
4 4 c
16o

8o
3 7 c

1449c
114

5 2 *
15o

Feb
M a r
J a n

J u ly
A p r

J u ly
M a y
M a y
J u ly
S e p t
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F rid a y
L ast W eek 's  R a n ts  

o f  P r ic e s .  
L o st. H ig h .

Sales
fo r

W e e k .
S hares.M i n i n g — (C o n c l.)  P a r . P r ic e .

M a s o n  V a l le y _______________5 3 3 3 100
M c K ln le y -D a r r a g h -S a v  . . 1 7 0 c 6 5 c 7 5 c 1 9 ,7 0 0
M o t h e r  L o d e . r ......................1 5 3 c 5 3 c 5 3 c 1 ,0 0 0
M o t h e r  L o d e  n e w .r ........... 1 5 c 5 H c  5 H c 8 ,1 5 0 ,
N a t  T in  C o r p . r ................ 5 0 c 7 H 7 H 7 K 8 ,9 0 0

2 5 c 2 5 c 4 ,0 0 0
7 ,4 0 0N lp ls s ln g  M in e s __________ 5 1 1 H u U H

N ix o n  N e v a d a _____________ 1 2 1 c 2 1 c 2 3 c 4 ,0 0 0
O n o n d a g o  M in e s  C o r p . r .  1 3 H 3 H 3 H 1 ,6 0 0
O p lilr  S ilv e r  M in in g  C o  r  1 1 K I H I K 3 .1 0 0
R e d  W a r r i o r . .  .....................1 5-1G 5 -1 6  H 6 ,6 0 0
R e x  C o n s o lid a te d  M in ___ 1 14c 16c 3 ,0 0 0
R o p e r -G r o u p  M  C o ______ 1 Vs H 9 -1 6 3 3 ,2 0 0
S a n  T o y  M in in g __________ 1 9 c 9 c 9 c 1 ,000
S e n e ca  C o p p  C o r p .  (n o  p a r ) •19 20 7 45
S e v e n  M e t a ls  M l n . r ______ 1 5 -1 6 K 5-1 6 1 5 ,0 0 0
S tiv e r  D o lla r  M . r _________ 1 H K 1 ,5 5 0
S ilv e r  K in g  o f  A r i i o n a ___ 1 H K K 7 ,2 0 o
S ilv e r  K in g  D i v i d e . r _____1 15c 14c 16c 1 5 ,5 0 0
S ilv e r  P ic k  C o n s 'd . r ______ 1 8 c 8c 8C 1,000
S o u th  A m  G o ld  A  P la t  r  10 9 K 9 K 1 ,5 0 0
S ta n d a rd  S i lv e r -L e a d _____1 k 3-16 5 -1 6 1 ,7 0 0

2 2 c 2 2 c 3 ,5 0 0
S u c c e s s ________________ _____ 1 5 c 5c 5 c 4 ,0 0 0
S u th e r la n d  D i v i d e . r ______ 1 ________ 11c 1 2 c 1 1 ,0 0 0
T o g g e r y  D l v l d e . r ______ 10c _______ 3 2 c 36C 4 6 ,5 0 0
T o n o p a h  B e lm o n t  D c v . r . l ________ 3 3 K 80 0
T o n o p a h  D i v i d e . r ..............1 6 H 5 K 6 K 6 9 ,3 0 0
T o n o p a h  E x t e n s i o n . .___ 1 2 H 2 H 2 K 8 ,4 0 0
T o n o p a h  M id w a y ................ 1 2 2 c 2 1 c 2 2 c 2 ,0 0 0
T o n o p a h  M in in g __________ 1 3 2 13-16 3 H 2 ,3 0 0
T o n o p a h  M iz p a h ...... ............... 5 c 5 c 5 c 1 ,000
T o n o p a h  R e s c u e  E u la _____ 1 7 c 17c 17c 1 ,0 0 0
U n ite d  E a s te r n ........... ..........1 4 H 4 H 4 H 5 ,8 5 0
U n ite d  Z i n c ______ (n o  p a r) 1 1 1 300
U  8  C o n t in e n t a l  M in e s . t  1 10c 9 c 10c 1 8 ,5 0 0
U ta h  M e t a ls _________________ 3 K 3 3 K 2 ,3 0 0
V ic t o r y  D l v l d e . r __________ 1 2 8 c 2 5 c 2 8 c 5 ,5 0 0
W a s h in g to n  G o ld  Q u a r t z .  1 9 5 c 9 6 c 4 ,6 0 0
W e s t  E n d  C o n s o l i d a t e d . .6 l  K 1 9 -1 6  I K 1 3 ,7 5 0
W e s t  T r e e  M i n e s . r _______ 1 17c 18c 2 .0 0 0
W h it e  C a p s  E x t e n s io n . .  10 3 c 3 c 4 c 2 .5 0 0
W h ite  C a p s  M in i n g ___ 10c 1 6 H c 10c 18c 2 4 ,3 0 0
W ilb e r t  M in i n g ......................1 8c 7 c 8 c 1 5 ,5 0 0
W ils o n  S liv e r  M i n e s . r ___ 1 ______ H K 400

3 8 c 5 0 c 2 8 ,5 0 0
Y e r r ln g to n  M t _______________ 4 c 4 c 4 c 1 ,0 0 0

B o n d s —
A llie d  P a c k  c o n v  d e b  6s  '2 9 89 88 9 0  H

s
1 0 9 ,0 0 0

A m e r  T e l  A  T e l  6s  (n e w ) '2 2 9 9  H 9 9  K 99  H 7 5 ,0 0 0
6 %  n o t e s ,  r ______  . .1 9 2 4 9 9  H 9 9  K 9 9  H 1 0 7 ,0 0 0

A n a c o n d a  C o p  M in  6s  r  '2 9 9 8  H 9 S H 9 9  H 4 6 ,0 0 0
B e t h  S te e l s e r ia l 7s r  1923 102 102 1 0 ,0 0 0
C a n a d a (D o m  o f )  5 H « . r  '2 1 9 9  H 99 K 9 9  H 1 2 ,0 0 0

5 H s . r ________________ 1929 9 7  H 9 7  H 97  K 4 4 ,0 0 0
C  C  C  A  S t  L o u is  0s . 1929 9 5 95 2 ,0 0 0
C o p e n h a g e n  (C lt jO  5 H s '4 4 90 90 9 0  H 8 ,0 0 0
G e n  E le c  6 %  n o t e s . . .  1919 100 100 1 ,0 0 0

100 H  
7 8 H

100 H
82

2 ,0 0 0
8 0 ,0 0 0in t e r b o r o  R  T  7 s  . .  1921 80

L ig g e t t  A  M y e r s  T o b  6s  ’ 21 100 K 1 0 0 H 500
N  Y  C e n t  R R  5 s . r . . l 9 1 9 9 9  H 9 9  H 9 9  H 1 5 ,0 0 0
R e y n o ld s  ( R  J ) T o b  0s  1922 9 9  H 100 1 6 ,0 0 0
R u s s ia n  G o v t  O J ^ s . r . . 1919 40 3 7  H 40 4 5 ,0 0 0

5 H s . r  1921 37 37 3 0 ,0 0 0
S o u th e rn  R y  6 %  n o t e s l9 2 1 9 6  K 9 6  K 5 ,0 0 0
S w e d ish  G o v t  0s  J 'n e  15 '39 98 9 7  K 98 6 7 ,0 0 0
S w ltz e r l ’ d ,  G o v t  o f ,  5 H s ’ 29 9 3  H 9 3  H 94 5 8 ,0 0 0

L a n g e  s in ce  J a n .  1 .

L ow .

2 A p r  
4 5 c  J a n  
2 8 c  F e b

3 H e  M a r  
H  M a r

1 5 c A p r  
8 H  Jan 

17o A p r 
3  J a n  
1 H  O c t  

H  J u n e  
9 o  J u n e  

H  A u g  
7 c  Ja n  

13 H  F e b  
H  A u g  
H  S e p t  

13 -3 2  F e b  
1 2 c S e p t 

4 c  A p r  
8 H  S e p t  

H  J a n  
1 4 c M a r  

4 c  J a n  
7 o  S e p t  

3 2 c  S e p t  
2  9 -1 6  J a n  

6  A u g  
1 H  J a n  

5 2 c  O c t  
2 H  Ja n  
5 c  O c t  

1 7 c  O c t  
8 3 -1 6  J a n  

H  M a y  
6 c  J a n
3

2 4 c
7 1 o

1

O c t
A u g
A p r

M a r
1 7 c  S e p t  

2 c  J a n
1 0 c

6 c
H

J a n
J a n
A u g

H ig h .

3 5 c  S e p t  
4 c  O c t

8 8  O c t  
9 9  H  S e p t
98 Jan 
9 7  H  F e b

100 H  J a n
9 9  H  J u ly  
9 6 K  A u g  
9 4 H  A u g  
9 0  O ct l

100  M a r  
1 0 0 H  S e p t  

81  S e p t  
99 H Jan 
9 9  H  A p r  
9 9  K  A u g  
3 4 H  S ep t 
3 7  S e p t  
9 6  A u g  
9 7 H  A u g  
93  H  S ept

4 H  J u ly  
7 5 c  S e p t  
4 7 c  A p r  

5 H c S e p t  
7 H  S e p t  

5 0 c  M a y  
15 M a y  
4 8 o  J a n  

3 H  M a y  
I K  O c t  

H  M a y  
2 3 c  J u ly  

1 H  A u g  
1 2 c M a y  
2 6  M a y  

H  J u ly  
1 H  J u n e  
I K  M a y  

3 7 c  M a r  
1 4 c  A p r  
1 4 H  J u n e  

'/is M a y  
3 4 c  M a y  

7 c  J a n  
4 7 o  A p r  
3 6 c  S e p t  

4  M a y  
•12 A u g  

3 K  M a y  
6 0 c  M a y  

4 H  M a y  
5 c  O c t  

1 7 c  O c t  
5 H  M a r  
1 O c t  
19o M a y  
5 K  A u g  

6 3 c  J u n e  
9 6 c  S e p t  

3 M a y  
K  J u n e  

7 c  A p r  
3 5 c  A p r  
1 3 H e  A u g  

1 H  J u n e  
5 0 c  S e p t  

4 c  O c t

9 4  S e p t
9 9  H  S ept 

1 0 0 H  M a y  
100 M a y  
1 0 2 H  M a y  
1 00  S ept 

9 7 H  J u ly
9 8  A u g  
9 3  H  A u g

1 0 0 K  M a y  
1 0 1 H  M a r  

92  H  F eb  
1 0 0 K  M a y  

9 9 h  O c t  
100  A u g  

72  F eb  
6 5  F eb
9 9  V% M a r  

100H June
9 6  H  J u ly

• O d d  lo t s ,  t  N o  p a r  v a lu e , t L is te d  a s  a  p r o s p e c t .  { L is t e d  o n  t h e  S to c k  
E x c h a n g e  th is  w e e k , w h e re  a d d it io n a l tr a n s a c t io n s  w il l  b e  f o u n d ,  o  N e w  s t o c k ,  
r U n l is te d , to W h e n  is su e d , i  E x -d lv ld e n d . y  E x -r lg h ts .  c  E x -s t o c k  d iv id e n d ,  
t  D o lla r s  p e r  1 ,0 0 0  lir e . f la t ,  k  C o r r e c t io n .

C U R R E N T  N O T I C E S

— A  new  issue o f  650,000 shares o f  L o ft In corp orated  is advertised in  the 
"C h ro n ic le ”  as a m atter o f  record  b y  M iller &  C o .,  120 B roa d w a y, this 
c i t y . A ll the shares availab le fo r  p u b lic  subscription  h a ve  been  so ld .

— Q u a r t e r l y  i n t e r e s t  c o u p o n s  o f  t h e  C r e d i t  F i n a n c e  C o m p a n y  N e w  Y o r k  
d e b e n t u r e  7 s  a n d  o f  t h e  B e n e f i c i a l  L o a n  S o c i e t y  d e b e n t u r e  6 s ,  d u e  O c t .  1 ,  
h e r e a f t e r  w i l l  b e  p a i d  a t  t h e  M e r c a n t i l e  T r u s t  C o m p a n y .

— T h e  E qu ita b le  T ru st C o . o f  this c ity  announces the appoin tm ent o f 
these associate m anagers o f  the b on d  departm en t. W . H . E d d y , J . R .  
B arth olom ew , R .  C . A dam s and J . M . R h e tt.

— C o l u m b i a  T r u s t  C o .  h a s  r e c e i v e d  a p p o i n t m e n t  .as T r a n s f e r  A g e n t  f o r  
2 5 0 ,0 0 0  s h a r e s ,  n o  p a r  v a l u e ,  o f  A m a l g a m a t e d  T i r e  S t o r e s  C o r p o r a t i o n .

New York City Banks and Trust Companies.
A ll  p r i c e s  n o w  d o l l a r s  p e r  s h a r e .

B a n k s — N  Y Bid A sk B a n k s Bid A sk T r u s t  C o ’ s Bid A sk
A m e r ic a  •_____ 5 90 6 10 J lr v in g  (tru s t N ew  Y ork
A m e r  E x c h ___ 2S0 ce r t ifica te s ) 34 5 3 55 B a n k e rs  T r u s t 4 8 5 4 9 0

195 5 80 6 2 5 4 6 0
B a tte r y  P a r k . 2 1 5 2 2 5 2 7 0 2 80 3 60
B o w e r y * ______ 4 25 M a n h a t ta n  * . 2 22 2 30 C o m m e r c ia l . 140 145
B r o a d w a y  C e n 140 150 M e c h  A  M e t . 4 15 E m p ir e .............. 2 9 5 3 05
B r o n x  B o r o * . 105 125 M e r c h a n t s ___ 2 3 0 2 40 E q u ita b le  T r . 4 5 0 4 65
B r o n x  N a t ___ 150 160 M e tr o p o lita n * 195 2 0 5 F a rm  L  A  T r . 4 40 4 50
B r y a n t  P a rk * 145 155 42 5 2 2 0
B u tc h  A  D r o v t2 9 t:?o N e w  N o t h * . . 2 0 0 2 10 F u l t o n ________ 2 4 5 2 52
C e n t  M e r c ___ 160 170 N e w  Y o r k  C o 135 145 G u a r a n ty  T r . 4 10 4 17
C h a s e _________ 5 20 N e w  Y o r k 4 5 0 4 70 135
C h a t  A  P h e n . 3 0 7 3 1 5  liP aciflc * ........... 135 I r v in g  T r u s t . /S e e I r v in g
C h e ls e a  E x c h * 120 135 P a r k __________ 745 7 5 5 I N a t B a n k
C h e m ic a l___ 6 80 690 P ro d  E x c h * . . 4 00 L a w  T i t  A  T r 125 135
C it i z e n s ______ 2 5 0 2 6 5 P u b li c . 2 9 0 3 00 175
C i t y ................... 4 35 4 40 S e a b o a rd  _____ 69 0 6 1 0 M e r c a n t ile  T r 2 3 5
C o a l A  I r o n . . 2 4 0 2 5 0 S e co n d  ________ 4 00 4 2 5 M e t r o p o l i t a n . 345 3 5 0
C o lo n ia l  * _____ 3 5 0 _____ S t a t e * _________ 150 160 M u tu a l (W e s t -
C o lu m b i a * ___ 195 2 0 5 23 d  W a r d * . . . 115 130 C h e s te r )_____ 105 125
C o m m e r c e ___ 2 4 5 252 U n io n  E x c h . . 186 194 N  Y  L ife  In s
C o in m 'l  E x * . 3 95 410 U n ited  S ta te s* {1 7 0 A  T r u s t ___ 7 85 8 00
C o m m o n - W a s h  n ’ t s * . . 2 7 5 N  Y  T r u s t . . . 6 2 0 6 3 0

w e a l t h * ___ 2 1 0 2 2 0 W e s tch  A v o * . 170 T it le  G u  A  T r 3 9 0 4 0 0
C o n t in e n t a l * . 115 125 Y o r k v ll le  * ___ 3 0 0 3 5 0 U  S  M t g  A  T r 4 3 0 4 4 0
C o r n  E x c h * . . 4 1 5 4 25 U n ite d  S ta te s 8 8 5 9 1 0
C o s m o p 't a n * . 95 100 B rooklyn W e s t c h e s t e r . . 130 140
C u b a  ( I lk  o f ) . 177 182 C o n e y  Is la n d * 140 155
E a st  R iv e r ___ 150 F ir s t ................... 2 0 0 2 1 5 B rooklyn
E u r o p e . . 110 130 G r e c n p o l n t . . . 150 165 B r o o k ly n  T r . 5 0 0
F ifth  A v c n u o * 1875 9 2 5 H il ls id e * ______ 110 120 2 4 5 2 6 0
F i f t h _______ 2 0 0 2 2 0 H o m e s t e a d * . . t 8 0 H a m il t o n _____ 2 6 0 2 7 0
F irst ................... 9 9 0 1020 M e c h a n ic s '* . . 83 86 K in g s  C o u n t y 6 5 0 7 00
G a r f ie l d ........... 2 0 0 2 10 M o n ta u k  •___ 85 9 5 M a n u fa ctu rers 180
G o t h a m ........... 190 20 0 2 0 5 2 15 2 8 5 3 00
G re e n w ich  * . . 3 8 0 N a tio n a l C it y 115 130 Q u e e n s  C o ___ 7 5 85
H a n o v e r ___ 7 9 5 8 1 0 195 2 05
H a r r lm a n ____ 3 05 3 8 0 P e o p l e 's ........... 137 147
I m p  A  T r a d . . 5 8 0 59 5

• B a n k s  m a rk e d  w ith  a  (* )  a re  S ta te  b a n k s , t  S a le  a t  a u o t io n  o r  a t  S to o k  E x -  
hange th is  week, t In c lu d e s  o n e -h a lf  sh a re  I r v in g  T r u s t  C o .  t N e w  s t o c k . 

W x -r lv h t a

New York City Realty and Surety Companies.
A l l  p r i c e s  n o w  d o l l a r s  p e r  s h a r e .

Bid A l t B id A s k Bid A l t
A ll ia n c e  R 'l t y 60 70 L a w y e rs  M t g e 128 132 R e a lt y  A s so c
A m e r  8 u r e t y . 7 4 79 M t g e  B o n d . . 9 4 99 ( B r o o k l y n ) . 108 116
B o n d  A  M  G . 2 48 2 5 5 N a t  8 u r e t y ._ 2 4 8 2 52 U  S  C a s u a lt y . 185 2 0 0
C it y  In v e s t in g 37 42 N  Y  T it le  A U  S  T it l e  G u a r 60 70

P r e fe r r e d . . SO 86 M o r t g a g e . . 125 135 W e s t  A  B r o n x
T i t l e  A  M  G 150 170

Quotations for Sundry Securities
" a n d  la t e r e

r Shar t
Bid A s k .

23 2 3 '*
X 1 3 8 0 1410

*3 6 40
109 111
4 7 0 490
*98 100
3 1 0 3 2 0
5 75 6 00
* 3 5 37
175 185
166 170

95 100
108 115
103 107
175 180
*99 101
*351* 3 4 '*
•30 31
180 185
108 111

•373 3 78
•81 83
730 7 40
2 8 5 1290
3 7 0 8 8 0
164 168
330 3 40
100 103
30 0 310
760 78 0
5 8 0 16 00
4 65 476
6 2 0 64 0
7 10 720
111*1 112
42 0 4 30
5 1 5 53 0

9 5 100
130 135
450 4 60
*4 0

h a re .
45

63 07
10 15
70

140 145
9 0 9 1 '2

121 123
*3 4 0 4 00
• 60 80

185
115 120
100

68 78

*57 60

3 1 3 317
9 0 92
8 5 89
2 5 3 0
69 72

212 2 16
106 H O
115 119

95 100
2 60 280
4 0 0 4 15
* 3 0 3 5
4 00 450

93 90
6 0 6 7
55 6 0
8 0 —

*1 2 7 133
* 4 0 42
2 2 4 2 2 8

9 4 96
5 5 5 8
72 7 5

______ 10
2 3 26
37 4 0

4 75 4 8 5
7tt*i 7 7 ' 4
20 24
96 102
17 20
45 6 0

d92 9 5
9 12

45 5 0
83 85
11 13

— 51
75 7 7 '*

*d 20 24
62 6 5
65 67
8 9 92
49 54
7 0 74
88 90
11 13
49 53

9 12
45 5 0
89 91

102 ___
*31 33
•40 42

4 5 '*
10 15

3
17 22

5
42
7 0 _ _
24 26
7 5 77

S t a n d a r d  O i l  S t o c k s
F ar

A n g lo -A m e r ic a n  O U  n e w .  £1
A t la n t ic  R e f in in g _________ 100

R ig h t s ............................. .
P r e f .  n e w _____________

C re s ce n t  P ip e  L in e  C o ___

P re fe rre d  n e w .

I n te r n a t io n a l P e t r o le u m . £1

P re fe rre d  w l  ___________1001 111*4

O r d n a n c e  S t o c k * — P er S h a r e .

B liss  (E  W )  C o  c o m m o n .

C a r b o n  S te e l c o m m o n ___
1st p r e fe r r e d .__________ 100 100

C o l t 's  P a te n t  F ire  A rm s
M f g .........................................

d u P o n t  (E  I )  d e  N e m o u r s

2n d  p re ferred  
fo o d w a r d  I ro n  

P re fe rre d  ____

P u b l i c  U t i l i t i e s

P r e fe r r e d _______________
C o m ’ w 't h  P o w  R y  A  L t .  

P r e f e r r e d . , ____________

F irst M t g e  5s 1 9 5 1 . .

P u g e t  8 d  T r  I . A  P  c o m . .

R R .  E q u i p m e n t * — P tr C i .  B a s is
B a lt im o r e  A  O h io  4 H e ______  5 -8 0
B u f f  R o c h  A  P it t s b u r g h  4 H e  6 -8 5

E q u ip m e n t  4 s _______________  6 .S 5
E q u ip m e n t  6 s _______________  6 .8 5

C a n a d ia n  P a c i f i c  4 H s ..............  6 .0 0
C a r o  C U n ch fle ld  A  O h io  6 s .  6  5 0
C e n tr a l o f  G e o r g ia  4 H « ........... 6-60
C h e s a p e a k e  A  O h io ___________ 5 .9 0

E q u ip m e n t  58_______________  6 .9 0
C h ic a g o  A  A lt o n  4 H s .............. 7 .0 0

E q u ip m e n t  6 s _______________ 7 .0 0
C h ic a g o  A  E a s te r n  111 6 H « - .  7 .0 0
C h lo  I n d  A  L o u ls v  4 H e ______  6 .2 5
C h ic  S t  L o u is  A  N  O  6 s ...........  6 .8 5
C h ic a g o  A  N  W  4 H s _________  6 .6 0
C h ic a g o  R  I  A  P a c  4 H « ______  6  37

E q u ip m e n t  6 s _______________ 6 .3 7
C o lo r a d o  A  S o u th e r n  6 s _____ 6 .5 0
E r ie  5 s .............. ................. ............... 6 .5 0

E q u ip m e n t  4 H * ____________  6 -5 0
H o c k in g  V a lle y  4 > t s _________  6 .1 2

E q u ip m e n t  g g _____________  6 .1 2
I llin o is  C e n tr a l 6 s . . . ________ 5 .7 0

E q u ip m e n t  4 H s __________  8 .7 0
K a n a w h a  A  M ic h ig a n  4 H s - 6 .6 0
L o u is v ille  A  N a s h v i lle  6 e ._  6 .6 5 ;
M ic h ig a n  C e n tr a l 6 s _________  5.87|

E q u ip m e n t  6 s ______________  5
M l n n S t P A 8 8 M 4 H s ____  6
M is s o u r i K a n s a s  A  T e x a s  5a 7 .0 0
M is s o u r i P a c if i c  6 s ____________  6 .7 5 j
M o b i le  A  O h io  6 s ......................  6 .3 0

E q u ip m e n t  4 H s _________  6 .3 0 ;
N e w  Y o r k  C e n tr a l L in e s  5 s . . 6 .9 0 .

E q u ip m e n t  4 H s ____________ 6 .9 0 i
N  Y  C e n tr a l R R  4 ' * s .............. 5 .9 5
N  Y  O n ta r io  A  W e s t  4 H s —  6 .25j
N o r fo lk  A  W e s te r n  4 H s _____ 6 .6 0
P e n n s y lv a n ia  R R  4 H » ______  5 .5 0

E q u ip m e n t  4 s _____________  5 .5 0
jS t  L o u is  I r o n  M t  A  S o u  5 s .  7 .0 0
!8 t  L o u is  A  S a n  F ra n c ls o o  5 s .  7 .0 0
S e a b o a r d  A ir  L in e  5 s_________  6  5 0

E q u ip m e n t  4 H s _________  6 .5 0 ,
S o u th e rn  P a c lf lo  C o 4 H s . .  6 -7 5
S o u th e rn  R a ilw a y  4 H s ____  6 .0 0

E q u ip m e n t  5 s ______________ 6 .0 0
T o le d o  A  O h io  C e n tra l 4s 6 .5 0

T o b a c c o  S t o c k s — P tr  Sl>aTe.
P at B\0

A m e r ic a n  C ig a r  c o m m o n . 100 120
P r e fe r r e d ________ _________100 85

A m e r  M a c h in e  A  F d r y . . l 0 0  100  
B r lt lsh -A m e r  T o b a c  o r d . . £ l  *22

O r d in a r y , b e a r e r ________£1 *22
C o n le y  F o i l_________________100 2 1 0
J o h n s o n  T in  F o il A  M e t  .1 0 0  90
M a c A n d r e w s  A  F o r b e s . .1 0 0  170

P r e fe r r e d ______ __________ 100 9 5
R e y n o ld s  (R  J ) T o b a c c o .I C O  4 9 0

B  c o m m o n  s t o c k ________1 00  47 5
P r e fe r r e d _____  _________ 100 111
A  d iv id e n d  s c r ip ____________ 9 8
B  d iv id e n d  s c r ip ____________  9 8

Y o u n g  (J  S ) C o .......................1 00  125
P r e fe r r e d _________________ 1 00  95

S L o r t  T e r m  N o t e s — P er
A m  C o t  O il 6s  1 9 2 4 . .M A S  2 
A m e r  T e l  A  T e l  6 s  1 9 2 4 . F a a  
C a n a d ia n  P a c  6s  1 9 2 4 .M A S  2 
D e l  A  H u d s o n  5 s  1 9 2 0 . . F A A  
F e d  S u g a r  R fg  5s 1 9 2 0 . .J A J
G e n e ra l E le c  6s  1 9 2 6 _____J A J

6 %  n o te s  (2 -y r )  1 9 1 9 .J A D  
G r e a t  N o r t h  5s 1 9 2 0 . . . M A S  
K  C  T e r m  R y  4 H »  1 9 2 1 .J A J  

5s  N o v  15 1 9 2 3 . . M A N  16 
L lg g e t t A M  y e r s T  o b 6 s ’ 2 1 J A D  
N  Y  C e n t  Os 1 9 2 0 . . M A S  15 
P e n n  C o  4 H s  1 9 2 1 . . J A D  16 
P u b  S er C o r p  N J  7s *22 .M A S  
S lo s s -S h e f  S  A  I 6s '2 9 .F A A  
S o u th e r n  R y  fls 1 9 2 2 . . .  M A S  
S w lf t A C o  68 1 9 2 1 . . .  F A A  15 
U ta h  S e c  C o r p  6s  '2 2  .M A S  15

I n d u s t r i a l  
a n d  M i s c e l l a n e o u s

A m e r ic a n  C h ic le  c o m ___

A m e r ic a n  H a r d w a r e .____ 1 00
A m e r  T y p e fo u n d e r s  c o m .  160

P r e fe r r e d ______________
C a r lb  S y n d ic a te  L t d ____ 2 5
C e llu lo id  C o m p a n y ______ 100
C o lu m D la  G r a p h o p h  M lg  ( t )

P r e f e r r e d . ...................
H a v a n a  T o b a c c o  C o .

P r e fe r r e d ___________ .  ..  iu u
1st g  5s J u n e  1 1 9 8 2 . . J -D  

In te r c o n t ln e n  R u b b  c o m .  100 
In te rn a t  B a n k in g  C o . . .  10C1

L e h ig h  V a lle y  C o a l  S a le s .  50

5 .6 0
5 .4 5
5 .4 5
6 .4 5
5 .6 0
5 .7 6  
6 .0 0
6 .5 0
6 .5 0  
6 .0 0  
6 .0 0  
6 .2 6
5 .7 6
6 .4 0  
6 .2 5
5 .8 7
5 .8 7  
6 .0 0  
6 .0 0  
6 .0 0
6 .6 0  
6 .6 0
5 .4 0
6 .4 0
6 .7 5
6 .3 0
5 .6 5
5 .6 5
5 .3 5  
6 .0 0  
6 .0 0
6 .7 6
5 .7 5
6 .6 5
6 .6 5  
5 .7 0
5 .7 5
5 .3 0
5 .2 0
6 .2 0  
6 .0 0  
6 .0 0  
6 .0 0  
6 .0 0
6 .3 5  
6 .6 0  
6 .6 0
6 .8 7

A s k .
130 

j 9 5  
,120
! 24| 23
2 2 0
120
180
100
5 3 0
550
114
102
102
145
110

Cent
98*g 98*4 
99>8 99*8 
995s 99?* 
99'g 99K 
99U 100 

100 100*4 
100 100U  
99'g 9912 
SOI*1 98 
995$ 100 

100i8 100?4 
99*8 997* 
971* 98 
92*4 93U 
9412 96
9 6

100
87

96*4
100U

8 8

2 2 8
93 96
82 88

160
47 50
88 93

110 112
96 99

•2000 2 2 0 0
138 145

•445 4 5 5
9 4 94*4

2 2 '*
10 16

/6 4 _____
2 0 22

160
65 58
71 7 2 '*
92 9 5

•88 9 0
122 125

90 92
142 150

96 99
187 191

d 3 U 4'4
1600 1700

50 6 0
87 88

• P e r  sh a re . 6 B a s is , d  P u rch a se r  a ls o  p a y s  a ccru e d  d iv id e n d . «  N e w  s t o c k .  
F la t  p r ic e ,  n  N o m i n a l .  *  E x -d lv ld e n d .  y jE x -r lg h t s .  ( t )  W it h o u t  p a r  v a lu e .
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iiwxstraewt and iftaxlmaxl |itlcllicpettcje.
R A I L R O A D  G R O S S  E A R N I N G S

T h e following table shows the gross earnings of various STE AM  roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross oaruings for the latest week or month, and the Iasi tw«. 
columns the earnings for the period from Jau. 1 so and including the latest week or month. The returns o f the e l e c t s
railw ays are brought together separately on a subsequent page.

ROADS.
Latest Gross Earnings. Jan. 1 to Latest Date.

ROADS.
Latest Gross Earnings. Jan. 1 to Latest Date.

Week or 
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Week or 
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Alabama & Vicksb.
Ann Arbor________
Atch Topeka & S Fe 

Gulf Colo & S F e . 
Panhandle & S Fe 

Atlanta Birm & Atl. 
Atlanta & West Pt_
Atlantic City______
Atlantic Coast Line. 
Baltimore & Ohio..

B & O Ch Torm .. 
Bangor & Aroostook 
Bsllefonte Central.. 
Belt Ry of Chicago. 
Bessemer & L Erie. . 
Bingham & Garfield 
Birmingham South-
Boston & Maine__
Buff Roch & Pittsb.
Buffalo & Susq____
Can Pac Lines in Me
Canadian Pacific__
Canad.an Pacific__
Caro Clinch & Ohio- 
Central of Georgia. . 
Central R R o fN J ..  
Cent New England.
Central Vermont__
Charleston & W Car 
Ches & Ohio Lines. .
Chicago & Alton__
Chic Burl & Quincy
Chicaso & East 111_
Chicago Great West 
Chic Ind & Louisv.. 
Chicago Junction.. 
Chic Milw & St Paul 
Chic & North West. 
Chic Peoria & St L. 
Chic R I & Pacific..

Chic R I & G u lf.. 
Chic St P M & Om. 
Chic Terre II & S E. 
Cine Ind & Western 
Cin N O & Tex Pac.
Colo & Southern__

Ft W & Den City. 
Trin & Brazos Val

Colo & Wyoming__
Cuba Railroad_____
Delaware & Hudson 
Del Lack & W est... 
Denv & Rio Grande 
Denver & Salt Lake 
Detroit & Mackinac 
Det Tol & Ironton.. 
Det & Tol Shore L . .  
Dul & Iron Range.. 
Dul Missabe & Nor. 
Dul Sou Shore & Atl 
Duluth Winn & Pac 
East St Louis Conn 
Elgin Joliet & East- 
El Paso & So AVest.
Erie Ra'lroad______

Chicago & Erie.. 
Florida East Coast. 
Fonda Johns & Glov 
Ft Smith & Western
Galveston AVharf__
Georgia Railroad__
Georgia & Florida. . 
Grd Trk L in New E 
Grand Trunk Syst. .

Grd Trunk West. 
Great North System 
Gulf Mobile & Nor. 
Gulf & Ship Island.
Hocking Valley____
Illinois Central____
Internat & Grt Nor. 
Kan City Mex & Or 
K C Mex & O of Tex 
Kansas City South.

Texark & Ft Sm. . 
Kansas City Term .. 
Lehigh & Hud River 
Lehigh & New Eng.
Lehigh Valley_____
Los Ang & Salt Lake 
Louisiana & Arkan. 
Louisiana Ry & Nav 
Louisville & Nashv. 
Louisv Hend & St L
Maine Central_____
Midland Valley____
Mineral Range_____
Minneap & St Louis 
Minn S t P & S S M .  
Mississippi Central. 
Missouri Kan & Tex 
Mo K & T Ry of Tex 
M o & North Arkan.
M o Okla&Gulf____
Missouri Pacific____

August
2d wk Sept
August
August
August
August
August
August
August
August
August
August
July
August
August
July
August
August
2d wk Sept
August
August
3d wk Sept
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
3d wk Sept
August
August
August
July
August
August
August
August
August
August
August
August
August
3d wk Sept
July
August
August
August
August
August
August
July
August
August
August
August
August
2d wk Sept
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
July
August
August
August
August
3d wk Sept
August
August
August
August
August
August
August
August

S
243,608
86,447

15673078
2.126.609 

694,698 
403,484 
228,576 
717,180

4,050,710
17821467

194,223
341,114

8,450
375,874

1,519,337
85.925
42,661

6,746,501
321,701
213.934
159.136 

3,893,000
159.136 
513,170

1,847,237
4,214,641

528,145
517,568
233,809

5.683.518 
1,974.805 
15163627 
2,244,754 
2,231,316 
1,170.601

354,213
13414256
11736338

134,440
10088973

413,482
2,231,433

397,925
321,655

1,197,136
536,479

1,012,623
123,632
91,879

1.000,359
3,360,810
6,256,837
3,105,753

295,296
153,173
348,831
219,899

1,029,539
1.858.609 

107,972 
148.679 
121,239

1,323,037
1,001,062
8,716,373

909,950
649,400
123,672
139,188
72,539

452,677
81,542

171,512
1.461.258
2,064,224
8,659,020

256,559
223,491

1,349,661
9,675,739
1,152,181

148.934 
112,385

1,321,801
132,487
132,709
250,948
446,808

6.036.877 
1,331,819

160,636
297,405

9,392,578
232,541

1,570,275
349,364

15,193
1.169.878 
3,638.153

85.073
3.221.519 
2,290,968

147,033
139,804

8.608,823

$
213,537

75,427
15461214
1,647,094

539,198
420,372
213,122
708,092

5,444,023
19559118

187.925 
430,640

7,151
395,026

1,589,825
360.848
128,713

7,613,677
415.925 
220,907
138.451 

3,114,000
138.451
465.755 

1.888,066 
4,913,656

612.572
457,970
237,377

7,516,976
2,752.476
14592194
2,841,805
2,092,818
1,199,781

325,474
13502610
13331147

221,751
10154795

417,350
2,367,356

557.255
311.295 

1,761,597
449,101
722,018
90,448

117.756 
1.076,102 
3,821,736 
6.900,082 
3,096,021

237,143
159.081 
426,068 
166,554

1,551,640
3,757,830

102,161
128.105
132,836

2,073,583
1,232,875
9,818,517
1,093,306

595,607
97.962

114,806
51,705

569.708 
84,696

155,592
1,285,034
1,649,552
9,087,418

228.296 
258,667

1,696,675
10246823
1,172,234

118,827
97,147

1,226,965
108.998
113,720
237.030
607,294

7,051,975
1,309,733

145,428
286.162

10873688
270.708 

1,728,257
302,847
27.355

1,127,144
3,529,864

129.081 
3,175.055 
1,769,620

154,953
158,687

8,507,546

$
1,809.951
2,906,343

108923544
12,723,579
3.749,806
3,256,676
1,779.545
3,213,771

41,522,311
113901881
1,201,013
3.271,970

53.295
2,319,103
8.641,402

669,221
390,114

45,310,588
9,675.235
1,475,031
1.882.525 

115213000
1.862.525 
3,819,365

13,882,029
28.764,109
4.179.876 
3,680,136 
1.932,817

47,126,901
16.276.672 
95,717,098 
15,909,698 
13,903,946
7,827,006
2,368,090

95,125,159
87,608,259

1,029,611
69.019,104
2,964,579

17,223,825
2,584,415
1,969,512

10,669,226
17,707,710
6,980,027

809,655
745,297

8,270,180
22,558,368
45,761,203
20.045.011 

1,795,205 
1,034,379 
2,378,809 
1,550,571 
5,68S,112

13,501,528
3,351,831
1.113.163

797.79.5
13,276,499
8,136,649

58,416,831
6,717,796
6,743,664

703.491
973,304
556,582

3.891.876 
639,074

2.455.738
45.207.12 2 
14,175,304 
66,157,951

1,751,938
1,591,584
7,199,903

69.055.672 
9,082,135

832,205 
697,664 

9,564,996 
924,633 
881,399 

1,670,261 
2,351,045 

41,093,755 
11.031,122 
1,355,384 
1.979.866 

68.746,669 
1,900.522 

11,2 49,297 
2,538,208 

552.825 
8,320,563 

26,493,728 
663.589 

21,801,5 49 
15,688,182 

985,190 
880.997 

58,390,072

$1,518,520
2,344,524

102780780
12,090,288
3,880,693
2.843.680 
1,538,464 
3,686,271

36.615,395 
106225193 
1,199.150 
3,037,8 41 

48,610 
2,604,762 
8,297,3 41 
1.958,761 
1,049,810 

44,658,276 
13,383.899 
1,50 4,965
1.585.539 

103923000
1.585.539 
2,965,101

13,20 4.581 
28,842,119 
4.004,844
3.258.931 
1,792,606

44,560,789 
15.234,09 4 
90,015,508 
16,691,992 
12,216,138 
6,860,861
2.184.301 , 

82,190,833 
78,082,132 !

1.456,257
62,861,462

2,865,264
15,332,700
3.105.899 
2,027,500 
9,819,044

14,771,933
4,819,949

728,373
751,988

8,169,683
22,313,655
43,195,651
19,061,497
1.374.931 
1,016,032 
2,012,402 
1,269,316 
6,061,025

13,327,615
3.290.301 

977,033 
723,324

12,233,195
9,844,865

53.857,115
6,643,206
6,214,149

616,952
810,688
717,612

3,946,947
647,058

1.316.900 
38,039.755 
11,499,618 
57,598,908

1,546,855 
1,748,487 
8,332,765 

68,422,055 
8,449,335 

805,321 
772,608 

9,561,841 
790.355 
804,970 

1,521,319 
2,831,071 

40,977,960 
9,195,87 4 
1,127,259
1.667.680 

63,377.202
1,760,712

10,481,258
2,194,242

821.776
7,481,419

20.376.451
848.025

20,307,283
12,294.464

963.994
1,188,804

56,334.001

Monongahela______
Monongahela Conn-
Montour___ __ . .
Nashv Chatt & St L 
Nevada-Cal-Oregon 
Nevada Northern.. 
Newburgh & Sou Sh 
New Orl Great Nor. 
New Orl & Nor East 
N O Texas & Mex._ 

Beaum S L & W. . 
St L Browns & M 

Now York Central.. 
Ind Harbor Belt. 
Lake Erie & West 
Michigan Central. 
Clsv C C & St L._ 
Cineinaaf North. 
Pitts & Lake Erie. 
Tol & Ohio Cent. 
Kanawha & Mich 

N Y Chic & St Louis 
N Y N II & Hartf.. 
N Y Ont & Western 

N Y Susa & West 
Norfolk & Western. 
Norfolk Southern. _ 
Northern Alabama.
Northern Pacific__

Minn & Internat. 
NorthwesternPacific
Pacific Coast______
Pennsylvania RR_.  

Balt Ches & A tl.. 
Cine Leb & North 
Cumberland Vail.
Long Island_____
Mary Del & Va_
N Y Phila & Nor. 
Tol Poor !c West. 
W Jersey & Seash

Pennsylvania C o__
Grand Rap & Ind 
Pitts O C & St L. 

Peoria & Pekin Un.
Pare Marquette___
Perkiomen ________
Phila Both & N E_.
Phila & Reading__
Pittsb & Shawmut.. 
Pittsb & West V a .. 
Pitts Shaw & North
Port Reading______
Quincy Om & K C ..  
Rich Fred & Potom. 

Wash Southern..
Rutland__________
St Jos & Grand Isl’d 
St Louis-San Fran.. 

Ft W & Rio Gran. 
St L-S F of Texas 

St Louis Southwest.
St L S W of Texas 

St Louis Transfer.. 
San Ant & AranPass 
Seaboard Air Line..
South Buffalo-------
Southern Pacific—  

ArisonaJE astern . 
Galv Harris & S A 
Hous & Tex Cent. 
Hous E & W Tex. 
Louisiana Wostorn 
Morg La & Texas 
Texas A Now Orl. 

Southern Railway.. 
Ala Great South.
Mobile & Ohio__
Georgia Sou & Fla 
South Ry in Miss. 

Spokane Internat.. 
Spok Portl & Seattle 
Staton Island R T . .  
Term Ala & Georgia 
Tennessee Central.. 
Term RR AssnofStL 

St L Mer Bridge T
Texas & Pacific____
Toledo St L & West. 
Ulster & Delaware..
Union Pacific______

Oregon Short Line 
Ore- Wash R R & N 

Union RR (Penn)..
Utah______________
Vicks Shreve & Pac.
Virginian R R ______
Wabash RR.............
Western Maryland.
Wostern Pacific____
Wostern Ryo f  A la.. 
Whoel & Lake Erie. 
Wlchita Falls & N W 
Yazoo & Miss Valley

August
August
August
August
3d wk Sept
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
August
3d wk Sept
August
August
August
3d wk Sept
August
August
August
August
August
August
July
August
August
August
August
August
August
August
August
August

$
416,168
165,584
143,697

1,778,184
8,968

27,146
35,579

226,547
549,244
185.604
128.085 
468,286

29525184
597,454
926,972

7,472,777
7,057,217

242.955 
2,589,626

958,836
418.955 

2,005,262 
9,364,106 
1,459,120

375,616 
6,930,6 49 

597,171 
99,839 

8,553,55 i 
86,228 

724,349 
423,545 

37567579
227.468 
100,959 
535.243

2,616,921 
164,360 
810,385 
153,759 

1,930,075 
10217573 

865,346 
7,910,347 

85.784 
3,39 4,815 

99,855 
67,259 

5,673,390 
115,90 4 
129.578 
112,092 
227,051 
119,734 
627,338 
393,008 
453,483 
255,033 

7,016,816 
162,046 
179,573 

1,221,070 
635,931 
107,553 
411,833 

3,081,681 
81,271 

14429313 
254,779 

1,955,8 42 
818.313 
206,407 
321,175 
627,038 
730,232 

11736143 
836,564 

1,347,709 
362,478 
150,650 
107,428 
668,438 
231,334 

3,095 
226,422 
340,562 
293,537 
928,371
852.468
151.085 

10776694 
3,606.336 
2,792,983

731,858 
98,663 

293,29 4 
1,207,196 
3,147.353 
1,378,495 
1.477.012 

194,041 
1,191.041 

211.341 
2,534,564

$
313,658 
243,630 
155,788 

2,264,738 
6,284 

290,684 
167,213 
219,249 
697.620 
145,890 
121,609 
560.593 

31102237 
527,282 
942,296 

7,111,089 
7,933,326 

287,476 
3,415,464 
1.116,478 

6 49,353 
2,341,172 
11113939 
1,303,077

546.922 
8,610,301

488,380
136,533

9.804,524
71,301

682,398
528.405

37053667
197,934
95,478

699,903
2,628,652

149,767
775,210
163,281

1,710,450
9,832,455

744.922 
8,806,666

102,471
2,756,665

121,592
141.580 

7,601,215
143,041
178,719
99,843

262,031
125.543
709,605
402,228
452,078
217,851

6,791,511
120,115
102,336

1,216,813
650.580 
143,385 
365.223

3,724,774 
150,679 

15745886 
352,414 

2,062,18 4 
944,615 
203,726 
420,857 
802,349 
680.612 

13218911 
997,653 

1,49 4,895 
308,200 
136,618 
87,344 

787,706 
219.324 

3,469 
384,428 
397,765 
412,876
597.763 
897,678 
129,188

10570268
3,306,088
2,728.067

678.763 
129,024 
219,982

1,258,448
5,160,009
1,507,616
1.286,679

192,906
1,465.988

104.353
2,155,566

%
2.312.678 
1,133,292

839,513 
12,517,503 

218,624 
979.357 
984,617 

1,521,767 
4,235,301 
1,246,242 

846,435 
3,456,271 

199523825 
4,182,832 
6,149,154 

49,210,577 
45,617,372 

1,897,338 
18,612,933 
5.858,278 
2,787,418 

15,640,289 
66,511,821 
7,438,489 
2,546,967 

48,674,714 
4,096,919 

732,996 
62,803,513 

722,324 
4,160,636 
3.207,840 

2 459 47508 
1,057,535 

708.285 
3,680,072 

16,771,375 
881,022 

5,328,057 
1,065.778 
8,249,265 

68.182,032 
5,159,259 

59,909,971 
767,517 

22,094,390 
712,464 
540,614 

45,925,510 
745,989 
877.150 
712,779

1.684.179 
711,731

5,328,681 
3,191.410 
3.075,592 
1,898,254 

49,2 48,660 
954,591 

1,009,708 
8,379,988 
4,151,853 

679,859 
2,753,185 

27,137,718 
720,938 

105165812 
2,459,584 

13.997,824
5.676.679 
1,501,079 
2,659,544 
4.948,405 
5,192,576

82,108,698
6,690,105
9.725.180 
2,830,424 
1,101,867

685,441 
4,730,457 
1,522.747 

88,132 
1.666,088 
2.441,888 
1.850,626 

24.896,351 
4,968,713 

735,010 
69,293,409 
23,815,263 
17,939.768 
5,188,513 

614,506 
2.111,740 
7.348.173 

30,092,925 
9.346.881 
7,932,228 
1,690,787 
8,280,918 
1,3 40,399 

15,538,631

S
1,961,905
1,545,961

831,538
13,438,395

197,784
1,720,015

842,204
1,453.777
4.155,302
1,313,235

948,626
2.714,349
180114566
3,523,862
5,925.171

42,918,126
44.319.038 

1,722,698
20,660,673
6.315,508
3,663,731

13.403.856
65.695.038 
7,393,590 
2,740,337

51,310,742
3.633,267

835,658
60,302,798

715,545
3,732,457
3.724,202

227046213
857,014
667,837

3,484,421
14,742,531

645.033
4,631,075
1014.279

6,976,484
57,670,585
4,607,411

54,856.567
828,354

17,624,281
656,121
987,625

52,010,621
896,970

1,244,026
881,922

1,563,784
694,380

4,127,793
2,298,510
2.948,241
1,744,759

43.462.857 
734,678 
935,998

8,520,941
4,496,880

738,331
2,599,811

24,633,261
1,050,790

96,710,305
2,930,806

13,829,623
5.812,720
1.318.480
2,833,057
5,301,978
4,871,423

79,715,755
5,749,575
9,533,751
2,283,023

867,377
651,522

5,332,616
1,799,415

97,220
1,924,890
2,460,017
2.354,924

18,246,383
5,244,515

679,693
59,330,927
21.334,800
16,685,085
4.310.173

731.302
1.617,166
7,499,156

29,801.083
9,554,107
7,311,474
1,512,110
8,558,729

653.2.35
13,824,571

A G G R E G A T E  O F  G R O S S  E A R N IN G S — W e e k ly  a n d  M o n th ly .

'Weekly Summaries.

1st week July (12 roads).
2d week July (13 roads).
3d week July (14 roads).
4th week July (11 roads).
1st week Aug (14 roads).
2d week Aug (11 roads).
3d week Aug (11 roads).
4th week Aug (14 roads).
1st week Sept (14 roads).

2 week Sept (14 roads).
3d week Sept (8 roads).

Current
Year.

Previous
Year.

Increase or 
Decrease. %

*6,660,3948.288,1927,858,56211.297,6248.306,9157.633,4987.683.10212.493,8538.487,4579,112,0547.526.452

$6.254.110 7.447,070 6,844,374 9.571.417 7,316,424 6.692.4977.057.111 11,537,1167,539,3277,517.9155.909,152

S+406,284 +841,122 + 1.014,188 + 1,726,207 +990.491 +941.001 + 625.991 +956,737 +948,130 + 1,594,139 + 1,617,300

6.4611.2914.8118.0313.5414.068.878.2912.5821.2027.37

* Monthly Summaries.

Mileage. 
September 
October . _ 
November 
December 
January __ 
February.
M arch__
A pril____
M ay_____
Ju n e..___
J u ly _____

Curr.Yr.232 186 ..230.131 -.232.274 ..232.774 ..232.655 ..232.957 ..228.086 232,708 .233,931 .232.169 -.226.654

Prev.Yr. 232 378 230.576 232.259 232.399 233.199 233.266 225.631 233.251 234.339 232.682 226.931
* We no longer include Mexican roads In any o( our totals.

Current
Year.

Previous
Year.

Increase or 
Decrease.

$487.140.781484.824.750 438,602.283 438.365.327 395,552.020 351.048.747375.772.750 388.697.894 413,190,468 424.035.872 454.588.513

$357.772,850377.867.933356.438.875335.607.571284.131.201289.392.150365.096,335370,710.999378.058.163393.265,898469.246.733

%+ 129367.931 +-106956,817 +82.163,408 +102757756 + 11 1420.819 +61.656.597 + 10.876.415 + 17.986.895 +35.132.305 4-30,789,974 —14.658.220

%

36.1828.30 23.06 30 62 39.2221.31 2.96 4.85 9.29 7.83 3.13
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L a te s t  G ross  E a rn in g s  b y  W eek s .— In the table which 

follows we sum up separately the earnings for the third week 
of September. The table covers 8 roads and shows 27 .37%  
increase in the aggregate over the same week last year.

Third Week of September.

Canadian National Itys________
Canadian Pacific_____________
Colorado & Southern__________
Duluth South Shoro & Atlantic.
Mineral Range________________
Nevada-California-Oregon_____
Tennessee Alabama & Georgia. . 
Texas & Pacific_______________

1919. | 1918. Increase.

8 I $
2,033,374 1,607,019 
3,893,000 3,114,000 

536,479 449,101 
107,972 102,161 
15,193! 27,355 
8,968 8,284 
3,095 3.469 

928,371| 597,763

$
426.355
779,000
87,378
5,811

684
330,608

7,526,452| 5,909,152 1,629,836
1.617,300

12,162
""3 7 4

----- Net Earnings------
Current Previous

Y ear.
$
52,060

193,073
120,349
427,868

5,176,715

Year.
$
55,193

288,706
82.263

208,335
6,015,893

2.921,318
80,928

738,444
69,543

484.771
defl6,387

N e t E arn in gs M o n th ly  to  L a te st D a te s .— The table 
following shows the gross and net earnings with charges and 
surplus of S T E A M  railroad and industrial companies re­
ported this week:

------ Gross Earnings------
Current Previous

Roads. Year. Year.
$ $

Alabama & Vicksburg.b.Aug 243,608 213,537
Jan 1 to Aug 31.........  1,809,951 1,518,526

Ann A rbor.b___________ Aug 404,438 348,013
Jan 1 to Aug 31........... 2,752,124 2,193,738

Atch Top & Santa Fe.b.Augl5,673,078 15,461.214 _____
Jan 1 to Aug 31......... .108,923,544 102780,780 25,489.052 34,119,316

Gulf Col & Santa Fe.bAug 2,126,609 1,647.094 356,231 351,593
Jan 1 to Aug 31............12,723,579 12,090,288 1,448,635 -------------

Panhandle & S F e .b ..A u g  694,698 530,198 184,127
Jan 1 to Aug 31........... 3,749,806 3,880,693 def263.133

Atlanta & West Point.b.Aug 228,576
Jan 1 to Aug 31........... 1,779,545

Atlanta Birm & A tl.b___ Aug 403,484
Jan 1 to Aug 31........... 3,256,676

Atlantic C lty .b_________Aug 717,180
Jan 1 to Aug 31...........- 3,213,774

Atlantic Coast IJne. b ___ Aug 4,050,710 .
Jan 1 to Aug 31...........41,522.311 36,615,395

Baltimore & Ohio.b___ Augl7.821.467 19,559,118
Jan 1 to Aug 31...........113,901,884 106225,193

B & O Chic Term .b____ Aug 194,223
Jan 1 to Aug 31........... 1,201.013

Bangor & Aroostook. b._Aug 341,114 430,640
Jan 1 to Aug 31........... 3,271,970 3,037,841

Belt Ity of Chicago.b___ Aug 375,874 395,026
Jan 1 to Aug 31______ 2,319,103 2,604,762

Bessemer & Lake Erie.b .Aug 1,519,337 1,589,825
Jan 1 to Aug 31______ 8,641,402 8,297,341

Birmingham South.b___ Aug 42,661 128,713
Jan 1 to Aug 31........... - 390,114 1,049,810

Boston & M aine.b_____ Aug 6,746,501 7,643,677
Jan 1 to Aug 31____..45,310,568 44,658,276

Buffalo & Susq .b.............Aug 243,934 220,907
Jan 1 to Aug 31______ 1,475,031 1,504,965 defl64,157

Buff Iioch & Pitt.sb.b___Aug 1,377,377 1,985,119 121,818
Jan 1 to Aug 31______ 9,110,518 11,879,395 def549,510

Canadian Pacific.a_____AuglS.283,654 13,109,753 3,778,168

213,122 61,814
1,538,464 458,759

420,372 139,024 __
2,843,680 def589,095 defl57,203 

708,092 339,481 412.156
956,993 ----------
183,294 

6,384,018 
2,948,293 
4,311,107 

187,928 def3,344 defl03,677
1,199,150 def496,330 def534,033

3,686,271
5,444,023

811,862
1.899,759
9,333.727
5.471.207
9.709.853

defl6,928 
194,675 
107,733 
224,664 
548,219 

2,186,308 
3,399 

91,340 
1,637,770 
3,825,471 

1,641

90,275
397,539

59,290
209,001
804,532

2,648,678
71,834

227,329
2,610,016
4,876,119

32,557
103,413
424,011
850,075

3,208,631
Jan 1 to Aug 31...........106,426,283 97,496,204 18,961,350 20,085,627

466,755
2,965,101
1,888,066

Can Pac Linos in M e .b ..A u g  159,136
Jan 1 to Aug 31........... 1,862,525

Caro Clinch & Ohio.b__ Aug 513,170
Jan 1 to Aug 31...........3,819.365

Central of Georgia.b Aug 1,847,237
Jan 1 to Aug 31---------13,882.020 l3;204;581

Central Now England.b.Aug 528,145 612,572
Jan 1 to Aug 31______ 4,179,876 4,004,844

Central RR of N J . b ___ Aug 4,214,641 4,913,656
Jan 1 to Aug 31______28,764,109 28,842,119

457,970

138,454 def9,113 defl8,950
1,585,539 def209,901 defl78,705

160,557 
913,709 
365,176 

1,689,984 
30,809 

246,183 
719,878 

3,545,542 
def61,379

140,634 
723,433 
554,260 

3,221,021 
144,359 
581,764 

1,867,717 
6,152,653 

7,401
24,438 45,129

186,375 354,765
1,201,866 3,071,361 
9,574,323 10.496,795 

193,875 951,737
1,442,414 2,628,048

Central Vermont.b______Aug 517,568
Jan 1 to Aug 3 1 . . . . . .  3,680,136 3,258i98i dof539;392 defl40;813

Charles & W C aro.b____ Aug 233,809 237,377
Jan 1 to Aug 31______ 1,932,817 1,792,606

Chesapeake & O h io .b ...A u g  5,683,518 7,546,976
Jan 1 to Aug 31______47,126,901 44,560,789

Chicago & A lton .b_____Aug 1,974,805 2,752,476
Jan 1 to Aug 31______16,276,672 15,234,094

Chic & East Illinois.b ...A ug 2,244,754 2,841.806
Jan 1 to Aug 31______15,909,698 16,691,992

Chic & North W estern.b.Augll,736,338 13,334,147 .
Jan 1 to Aug 31_______87,608.259 78,082,132 12,739,639 lo;i9L032

Chic Burl & Quincy.b__Augl5,163,627 14,592.194 4,768,765 4,882,776
Jan 1 to Aug 31............ 96,717,098 90.015,508 20,507,383 20,209,461

Chicago Great W est.b ..A ug 2,234,316 2,092,818 587,900 594,929
Jan 1 to Aug 31.............13,903,946 12,216,138 1,669,241 1,423,153

Chic Ind & Louisv.b____ Aug 1,170,604 1,199,781
Jan 1 to Aug 31______  7,827,006 6,860,861

Chic Junctlon.b_________Aug 354,213 325,474 _____
Jan 1 to Aug 31...........  2,368,090 2,184,301 def431,397 defl8<L443

Chic Milw & St Paul.b__Augl.3,414,256 13,502,610 1,806,392 3,596,979
Jan 1 to Aug 31............ 95,125,159 82,190,833 5,446,411 -------------

Chi Peoria & St L .b ____ Aug 134,440 221,754 def53,866
Jan 1 to Aug 31_______ 1,029,611 1,456,267 def527.741

Chic R I & Pacific.b____ AuglO,088,973 10,154,796 2,382,146
Jan 1 to Aug 31_______69,019,104 62,861,462

Chi R 1 & G ulf.b_____ Aug 413.482 417,350
Jan 1 to Aug 31............ 2,964,579 2,865,264

Chic St P M & O m .b___ Aug 2,231.433 2,367,356
Jan 1 to Aug 31.......... .17.223,825 15,332,700

461,086
226,227

2,093,292

279,565 
1.346,755 

50,887

70,152
1,375.272
2,579,397

348,280
1,043,262
def79,257

557,255

9,377,139 
91,016 

350,737 
360,518 

2.563,390 
45,013

3.105,899 defl42,780 
311,295 34,965

2,027,500 def209,468 
1.761,597 def20,541

Chi Terre Haute & S E.bAug 397,925
Jan 1 to Aug 31 .......... 2.584,415

Cin Ind & W est.b______Aug 312,655
Jan 1 to Aug 31______ 1,969,512

Cin N O & Tex P ac.b__ Aug 1,197,136
Jan 1 to Aug 31............10,669,226

Colorado & Southcrn.b.Aug 1,191,674
Jan 1 to Aug 31______ 8,476,765

Ft W & Den City.b ._Aug 1,012,623
Jan 1 to Aug 3 1 .......... 6,980,027

Trinity & Braz V al.b.Aug 123,632
Jan 1 to Aug 31........... 809,655

Colo & Wyoming, b _____Aug 91,879
Jan 1 to Aug 31........... 745,297

Delaware & Hudson.b__Aug 3,360,810 ____
Jan 1 to Aug 31______ 22,558,368 22,313,655

Delaw Lack & W est.b ..A ug 6,256,837 6,900,082 _ ____ _
Jan 1 to Aug 31...........46,761,203 43,195,651 10,672.693 11.291,154

Denver & R io  Grande.b.Aug 3,105,753 3,096,024 906,953 251 043
Jan 1 to Aug 31______ 20,045,011 19,061.497 3,790,258 3,447.400

Denver & Salt Lake.b..A ug 295,296 237,143 9,947 def8 186
Jan 1 to Aug 31______ 1,795.205 1,374,931 def548,433 def28L619

9,819,044 
1,208,248 
7,987,598 

722,018 
4,819,949 

90,446

1,266,954
239,381

1,5-11.897
375,985

2,145,796
def49,599

7,775.880
20,120

def94,456
973,205

8.556,459
100,318
769.896
677,358

2,412,596
188,541
293,445

dof50,746
defl6,258

470,820
2,048,508

402,252
2,047.724

256,840
1,078,431
def50,956

728,373 def407,604 def206,647
117,756
751.988

3,821,736
16,882

146,840
719,141

2,186,436
1,467,642

30,453
191,612

1.075,616
1.458,352
1.861,246

------ Gross Earnings--------------Net Earnings------
Current Previous Current Previous

Roads. Year. Year. Year. Year.
$ $ $ §

Det & Mackinac.b_____Aug 153,173 159,081 35,992 38,228
Jan 1 to Aug 31______  1,034,379 1,016,062 def24,766 109,198

Det & Tol Shore Line.b.Aug 219,899 166,554 110,328 62,738
Jan 1 to Aug 31---------  1,550,571 1,269,316 777,147 537,825

Det Tol & Ironton.b___ Aug 348,831 426,068 10,021 113,776
Jan 1 to Aug 31........... 2,378,809 2,012,402 def364.759 def272,431

Duluth & Iron Range.b.Aug 1,029,539 1,561,640 637,285 1,08832?
Jan 1 to Aug 31______ 5,688,112 6,061,025 2,768,141 2,972,290

DulMissabe& North.b.Aug 1,858,609 3,757,830 1,192,548 2,916,010
Jan 1 to Aug 31______ 13,501,526 13,327,615 8,670,543 8,214,648

Dul So Shore & A tl.b ...A u g  427,992 577,260 68,467 220,857
Jan 1 to Aug 31______ 3,054,726 3,116,994 221,722 342,037

East St Louis Connect.bAug 121,239 132,836 9,329 20,307
Jan 1 to Aug 31______ 797,795 723,324 def57,600 def91,899

Elgin Joliet & E ast.b ..-A ug  1,323,037 2,073,588 323,723 819,265
Jan 1 to Aug 31_______13,276,499 12,233,195 3,507,145 3,276,406

El Paso & Southwest.b-.Aug 1,001,062 1,262,875 275,038 630,081
Jan 1 to Aug 31---------  8,136,649 9,844,865 2,562,117 4,162,005

E rie.b.................... ..........Aug 8,716,373 9,818,517 1,521,051 741,404
Jan 1 to Aug 3 1 ..........58,416,831 53,857,115 1,341,353def2,583,550

Chi & Erie.b_________ Aug 909,950 1,093,306 231,898 226,096
Jan 1 to Aug 31______ 6,717.796 6,643.206 991.413 211,821

Florida East C oast.b ...A u g  649,400 595,607 128,186 47,898
Jan 1 to Aug 31______  6,743,664 6,214,149 1,061,744 2,097,218

Ft Smith & W est.b______ Aug 139,188 114,806 21,293 19,783
Jan 1 to Aug 31........... 973,304 810,688 95,560 80,131

Galveston W harf.b........... Aug 72,539 51,705 def8,9Sl defl6,907
Jan 1 to Aug 31........... 556,582 717,612 43,003 271.986

Georgia.b...........................Aug 452,677 569,708 54,023 243,412
Jan 1 to Aug 31............- 3,891,876 3,946,947 712,946 1.375,126

Georgia & Florida.b_____Aug 81,542 84,696 def26.690 def4,443
Jan 1 to Aug 31............  639,074 647,058 def212,330 defl 1,528

Gr Tk L in New Eng.b.Aug 171,512 155,592 def71,312 def46,626
Jan 1 to Aug 31..........  2,455,738 1,316.900 def590,992 def451,409

Grand Trunk W est.b ..-A u g  2,064,224 1,649,552 636,261 def282.461
Jan 1 to Aug 31.............14,175,304 11,499,618 2,798.667 defl9.616

Great Northern.b_______ Aug 8,659,020 9,087,418 2,337,724 2,151,588
Jan 1 to Aug 31...........66,157,951 57,598,908 11,178,291 6,667,342

Gulf & Ship Is la n d .b ... Aug 223,491 258,667 29,460 55,310
Jan 1 to Aug 31........... 1,591,584 1,748,487 33,029 434,718

Gulf Mobile & North.b.Aug 256,559 228,296 40,561 29,648
Jan 1 to Aug 31........... 1,751,938 1,546,855 15,904 264.559

Hocking Valley.b_______ Aug 1,349,664 1,606,675 465,345 653,499
Jan 1 to Aug 31........... 7.199.903 8,332,765 1,239,137 1.824,154

Illinois Central.b________ Aug 9,675,739 10,246,823 1,420,725 2,397,122
Jan 1 to Aug 31______69,055.672 68,422,055 7,038,890 11,443,104

Internat&Gt N orth.b-.Aug 1,152,181 1,172,264 def125,168 214,489
Jan 1 to Aug 31 .......... 9,082,135 8,449,385 def595,398 1.222,549

Kan City Mex & OrientbAug 148,934 118.827 def23,127 def28,914
Jan 1 to Aug 31 .......... 832,205 805,321 def366,692 def230.734

K C Mex & O of Tex.b_.Aug 112,385 97,147 def39,699 def23,684
Jan 1 to Aug 31______ 697,664 772,608 def452,122 defl39,895

Kansas City South .b ...A ug 1.321,801 1,226,966 303,575 231,949
Jan 1 to Aug 31______ 9,564,996 9,561,841 1,348,306 2,708,173

Texark & Ft Smith.b.Aug 132,487 108,998 51,088 34^995
Jan 1 to Aug 31 ..........  924,633 790,355 160,582 231,042

Kan City Term .b_______ Aug 132,709 113,720 38,211 11,792
Jan 1 to Aug 31........... 881,399 804,970 171,659 145,692

Lehigh & Hud R iver-b..A ug 250,948 237,030 74,621 37,028
Jan 1 to Aug 31---------  1,670,261 1,521,319 317,343 264,387

Lehigh & New E n g .b ...A u g  446,808 607,294 194,849 320,468
Jan 1 to Aug 31---------  2,351,045 2,831,071 548.444 953,862

Lehigh Valley.b_________ Aug 6,036,877 7,051,975 1,084,148 1,757,830
Jan 1 to Aug 31______ 41.093,755 40,977,960 3,653,093 4,649,824

Los Ang&Salt L ake.b..A ug 1,331,819 1,309,733 441,076 345,834
Jan 1 to Aug 31______11,031,122 9,196,874 2,543,702 2,121,746

Louisiana & A rk .b______Aug 160,636 145,428 def21,144 17,504
Jan 1 to Aug 31______ 1,355,384 1,127,259 def54,484 201,322

Louisv Hend & St L .b ..A u g  232,541 270,708 55.730 97,596
Jan 1 to Aug 31______ 1,900,522 1,760,712 379,540 476,209

Louisv & N ashv.b.............Aug 9,392,578 10,873.686 2,027,354 4,072,617
Jan 1 to Aug 31______68,746,669 63,377,202 8,905,022 15,164,491

Maine Central.b________ Aug 1,570,275 1,728,257 179,915 366,080
Jan 1 to Aug 31______ 11,249,297 10,481,258 def200,778 429,463

Midland Valley.b_______ Aug 349,364 302,847 79,285 28,903
Jan 1 to Aug 31........... 2,538,208 2,194,242 509,458 607.593

Mineral Range.b________ Aug 58,893 112,389 def328 def36,572
Jan 1 to Aug 3 1 .......... 517,654 748,520 def51,489 defl4,108

Minn & St Louis.b...........Aug 1,169,878 1,127,144 212,316 defl41,300
Jan 1 to Aug 31______ 8,320,563 7,481,419 308,050 163,613

Minn St P & S S M .b ...A u g  3,639,153 3,529,864 1,027,841 1,127,576
Jan 1 to Aug 31______ 26,493,728 20,376,451 4,762,410 2,395.988

Mississippi Central.b___ Aug 85,073 129,081 def15,970 32,186
Jan 1 to Aug 31.........   663,589 848,025 def81.356 237,503

Missouri & North Ark.bAug 147,033 154,953 def7,587 34,107
Jan 1 to Aug 31........... 985,190 963,994 def411,453 97,934

Mo Kan & Texas.b______Aug 3,224.549 3,175,056 934.150 270,724
Jan 1 to Aug 31______ 21,801,549 20,307.283 3,138.608 2,466,461

Mo Kan & Tex of Tex.b.A ug 2,290.968 1,769,620 159,260 212,196
Jan 1 to Aug 31........... 15,688,182 12,294,464 735,770 512,281

Mo Okla& G ulf.b ............ Aug 139,804 158,687 def49,329 defl6,860
Jan 1 to Aug 31______ 880,997 1,188,804 def526.733 def219,528

Missouri Pacific.b_______Aug 8,608,823 8,507,546 1,741,430 2,414,012
Jan 1 to Aug 31______58,390,072 56,334,001 6.045,503 11,158,061

Monongahela.b................ Aug 416,168 313,658 219,184 129,411
Jan 1 to Aug 31........... 2,312,678 1,961,905 749,406 625,565

Monong Connect, b ---------Aug 165,584 243,630 6,635 66.040
Jan 1 to Aug 31---------  1,133,292 1,545,961 defl08,134 225,077

Montour, b _____________ Aug 143,607 155,788 defl0,154 36,132
Jan 1 to Aug 31---------  839,513 831,538 defl50,792 37,458

Nash Chatt & St L .b .. .A u g  1,778,184 2,264,738 300,272 640,721
Jan 1 to Aug 31--------- 12.517,103 13,438,395 676,377 2,906,519

Nevada Northern.b-------Aug 27,146 290,684 def22,812 165,303
Jan 1 to Aug 31 ..........  979,357 1,720,015 323,883 873,078

Newburgh & So Shore.b.Aug 35,579 167,213 def60,635 63,299
Jan 1 to Aug 31---------  984,617 842,204 57,171 136,838

New Orl Great North.b.Aug 226,547 219,249 61,175 86,150
Jan 1 to Aug 31........... 1,521,767 1,453,777 139,681 441,353

New Orl & Northeast.b.Aug 549,244 697,620 150,172 154,514
Jan 1 to Aug 31 .......... 4,235,301 4,155.302 473,799 1,001,631

New Orl Tex & M ex.b_.Aug 185,604 145,890 40,362 def5,728
Jan 1 to Aug 31---------  1,246,242 1,313,235 123,700 315,038

aB eau Sour L & W .b -.A u g  128,085 121,609 33.031 27,443
Jan 1 to Aug 3 1 .......... 846,435 948,626 36.988 308,090

St L Browns & M ex.b.A ug 468,286 560,593 148,262 236,654
Jan 1 to Aug 31...........  3,456,271 2,714,349 1,091,271 741,037

New York Central.b----- Aug29,525,184 31,102,237 9,103,197 8,399,895
Jan 1 to Aug 31--------199,523,825 180114,566 38,137,459 29,142,265

Cincinnati Northern.b Aug 242,955 287,476 79,955 25,536
Jan 1 to Aug 31---------  1,897,338 1,222,698 455.447 212,029

CleveCin Chi & St L_ b.Aug 7,057,217 7,933,326 2,306,218 3,505,033
Jan 1 to Aug 31--------- 45,617,372 44.319,038 10,305.275 12,346.186

Ind Harbor B elt.b .-.A u g  597,454 527.282 12,495 25.333
Jan 1 to Aug 31........... 4,182,832 3,523,862 def194.935 def335,709
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---- Gross Earnings-----
Current Previous
Year. Year.

$
649,353

3.663,731
942,296

5,925,171
7,111,089

----- Net Earnings------
Current Previous
Year.

Kanawha & M ich. b .-A ug 418,955
Jan 1 to Aug 31______ 2.787,418

Lake Erie & W est.b_.Aug 926,792
Jan 1 to Aug 31______6,149,154

Michigan Central.b-.Aug 7,472,777 _____  __ . . .
Jan 1 to Aug 31______49,210.577 42;918,'i26 12;58L0SS

Pitts & Lake E rie .b ...A u g  2,589,626 3,415,464 754,940
Jan 1 to Aug 31______18,612,933 20,660,673 --------------

Tol & Ohio Cent.b__.Aug 958,836 1,116,478
Jan 1 to Aug 31______  5,858,278 6,315,508

N Y  Chic & St L .b _____Aug 2,005,262 2,341,172
Jan 1 to Aug 31______15,640,289 13,403,856

N Y  N H & H artf.b____Aug 9,364,108 11,113,939
Jan 1 to Aug 31______66,511,821 65,695,038

N Y  Ont & W estern.b..Aug 1,459,120 1,303,077
Jan 1 to Aug 31______ 7,438,489 7,393,590

N Y  Susq & W est.b____ Aug 375,616 546,922
Jan 1 to Aug 31______ 2,546,967 2,740,337

Norfolk Southern.b____ Aug 597,171 488,380
Jan 1 to Aug 31........... 4.096,919 3,633,267

Norfolk & Western.b__ Aug 6,930,649 8,610,301
Jan 1 to Aug 31______48,674,714 51,310.742

Northern Alabama.b___ Aug 99,839 136,533
Jan 1 to Aug 31...........  732,996 835,658

Northern Pacific.b_____ Aug 8,553,553 9,804,524

59,069
177,946
204,013
145,501

2,954,998

2,895,533
231,176
384,902
429,219

3,668,052
2,128,142

Year.
S

238,368
1,134,707

170,135
767,937

1,940,973
9,949,936
1,508,475
6,593,047

382,310
776.226
928,644

2,763,212
3,672.016

7,367,370 10,888,935 
596,541 391,034

1,205,878
94,757

219,766
102,346
61,781

1.668,598

1,183,756
152,379
236,423

defl2,651
344,463

3,418,865
9,002,496 12.315,230 

38,130 44,962
33,527 229,541

2,814,215 3,806,046
Jan 1 to Aug 31______62,803,513 60,302,798 14,202,165 15,785,199

Minn & Internat.b__ Aug 86,228 71,301
Jan 1 to Aug 31...........  722,342 715,545

Northwestern Pacific.b.Aug 724,349 682,398
Jan 1 to Aug 31........... 4,160,636 3,732,457

Pacific Coast.a________ Aug 423,545 528,405
July 1 to Aug 31---------  801,763 1,010,464

Pennsylvania R R .b ___ Aug37,567,579 37.053,667

5,684
2,918

272,040
853,391

54,959
95,562

7,376,113

defl3,884
65,698

303,346
1,276,379

95,422
178.448

8,663,434
Jan 1 to Aug 31______245,947,508 227046,213 22,206,942 22,787,068

Balt Ches & A tl.b ____Aug 227,468
Jan 1 to Aug 31 ..........  1,057,535

Cumberland V al.b__ Aug 535,243
Jan 1 to Aug 31______ 3,680,072

Long Island.b_______ Aug 2,616,921

197,934
857,014
699,903

3,484,421
2,628,652

Jan 1 to Aug 31______16,771,375 14,742,531
149,767
645.033
775,210

4,631,075
163,281

1,014,279
1,710,450
6,976,484
9,832,455

Mary Dela & V a .b__ Aug 164,360
Jan 1 to Aug 31______ 881,022

N Y  Phila & Norf.b__Aug 810,385
Jan 1 to Aug 31______ 5,328,057

Tol Peoria & W est.b ..A ug 153,759
Jan 1 to Aug 31______ 1,065,778

West Jersey & Seash b Aug 1.930,075
Jan 1 to Aug 31______ 8,249,265

Pennsylvania C o .b__ AuglO.217,573
Jan 1 to Aug 31______ 68,182,032 57,670,585

Grand Rap & Ind_b__Aug 865,346 744,922
Jan 1 to Aug 31______ 5,159,259 4,607,411

Pitts C C & St L .b .. .A u g  7,910,347 8,806,666
Jan 1 to Aug 31______ 59,909,971 54,856,567

Peoria & Pekin U n.b__ Aug 85,784 102,471
Jan 1 to Aug 31........... 767,517

Pere Marquette.b______Aug 3,394,815
Jan 1 to Aug 31--------- 22,094,390 17,624:281

Perkiom en.b__________ Aug 99,855 121,592
Jan 1 to Aug 31........... 712,464 656,121

Phila & Reading.b_____Aug 6.673,390 7,601,215
Jan 1 to Aug 31______46,925,510 52,010,621

97,483 
def47,208 

165,129 
558,688 
831,222 

3,592,296 
47,147 

dof32,676 
171,706 
826.009 

11,924 
def70,788 

893,683 
1,002,598 
2,088,260 
8,718,222 

239,149 
495.003 
863,994 

4,585,210 
def23,265 

828,354 def311,866 
2,756,665 1,247,038

5,301,123
52,377

343,625
1,361,153

47,714 
30,528 

360.783 
1,256,641 
1,149,502 
4,490,746 

33,656 
defl3,987 

234.380 
851,572 
30,457 
3,529 

732,331 
977,779 

1,802,506 
4,997,439 

192,338 
585,276 

2,142,412 
6,396,055 
defl0,042 
def72,906 

138,359 
2,594,191 

27,928 
247,866 

2,018,310
5.258,806 10,402,616

Phila Beth & N Eng.b__Aug 67,259
Jan 1 to Aug 31______ 540,614

Pitts & Shawmut.b_____Aug 115,904
Jan 1 to Aug 31........... 745,989

Pitts Shaw & North.b_.Aug 112,092
Jan 1 to Aug 31 ..........  712,779

Pitts & West V a .b______ Aug 129,578
Jan 1 to Aug 31 .......... 877,150

Port Reading.b_________Aug 227,051
Jan 1 to Aug 31______  1,684,179

Quincy Om & K C . b ____ Aug 119,734
Jan 1 to Aug 31______ 711,731

Rich Fred & Potom ac.b.Aug 627,368
Jan 1 to Aug 31______  5.328,661

Washington South.b..Aug 398,008
Jan 1 to Aug 31_______ 3.191.416

R utlan d .b_____________ Aug 453,463
Jan 1 to Aug 31______ 3,075,592

St Joseph & Grand Isl.b.Aug 255,088
Jan 1 to Aug 31______ 1,898,254

St Louis-San Fran.b _Aug 7,016,816

141,560 def207 23,986
987,625 27,019 178,295
143,044 7,469 21,275
896,970 defl53,984 79,288

99,843 def25,562 def61,802
881,922 def225,467 def358,225
178,719 defl3,791 defl3,486

1,244,026 def427,254
262,031 77,917

1,563,784 607.147
125,543 2,709
694,380 def66,479
709,606 284,862

4.127,793 2,277,510
402,228 207,177

2.298.510 1,550,463
452,078 65.848

2,948,241 177,399
217,851 22,519

1,744,759 86.361
6.791.511 2,266,266

Jan 1 to Aug 31______49,248,660 43,462,857 10,928,648
120,115
734,678
102.336
935,998

1,246,813
8,520,941

650,560

Ft W & Rio Grande.b.Aug 162,046
Jan 1 to Aug 31______ 954,591

St L S F o f  T exas.b ...A ug  179,573
Jan 1 to Aug 31______ 1.009.708

St Louis Southwest.b__ Aug 1,221,070
Jan 1 to Aug 31______ 8,379,988

St L Southw of Tex.b.A ug 635,931
Jan 1 to Aug 31_______ 4,151,858

St Louis Transfer.b_____Aug 107,553
Jan 1 to Aug 31______ 679,859

San Ant & Aran Pass. b._Aug 411,833
Jan 1 to Aug 31........... 2,753,185

Seaboard Air Line.b___ Aug 3,081,681 3,724,774
Jan 1 to Aug 31______ 27,137,718 24,633,261

South Buffalo.b.............Aug 84,271 150,679
Jan 1 to Aug 31........... 720.938 1,050,790

Southern Pacific.b_____Augl4,429,313 15,745,886

48,325 
defl7,732 

59,523 
91,867 

422,343 
1,928,243 

5 792
4.496,880 def764465

143,385 36,959
738,331 142,605
365,223 def90,150 defl22,514

2,599,811 def608,431 275.327

65,990 
122,934 
430,426 

10,326 
def58,781 

405,868 
1.763,090 

234,048 
1,045.113 

96,292 
207.391 

dcf23.302 
109,788 

1,068,260 
8,046,000 

19,802 
68,909 

5,361 
190,660 
514,587 

3,132,752 
123,060 
168,279 
62,934 

134,292

299,926
2,970,400
dof9,125
106,446

4,280.457

251,329
3,943,696

47.096
244.867

6,659,557
Jan 1 to Aug 3Y.'.V—.105,165,842 96,710,305 21,340,172 24,268,179

Arizona Eastern.b__ Aug 254,779 352,414
Jan 1 to Aug 31.........   2,459,584 2,930,806

Galv Harris & S Ant.bAug 1,955,842 2,062,184
Jan 1 to Aug 31......... .13,997,824 13,829,623

Houst & Tex C ent.b..A ug 818,313 944,615
Jan 1 to Aug 31........... 5,676,679

Houst E & W Texas.bAug 206,407
Jan 1 to Aug 31______ 1,501,079

Louisiana Western.b.Aug 321,175
Jan 1 to Aug 31...........  2,659,544

Merg La & Texas.b..A ug 627,038
Jan 1 to Aug 31______  4,948,405

Texas & New Orleans bAug 730,232
Jan 1 to Aug 31______ 5.192,576

Southern Railway.b___ Augll.736,143 13,218,911
Jan 1 to Aug 31........... 82.108,698 79,715,755

Ala Great South.b___Aug 836,564 997,653
Jan 1 to Aug 31______ 6,690,105 5,749,575

Georgia South & FI a . bAug 362,478
Jan 1 to Aug 31______ 2,830,424

Mobile & O hio.b_____Aug 1,347,709
Jan 1 to Aug 31______ 9,725,180

5,812.720
203,726

1,318.480
420,857

2,833,057
802.349

5,301.478
680,612

4.871,423

36,037 
548,724 
469,621 

2,810,363 
178,578 
896,605 

55,524 
300,665 

74,688 
887,201 
120,875 
783,720 
187,948 
621,506 

2,514.098

103,981
1,019,284

911.487
4,591,478

517,601
1,823,274

95.338
386,206
246.285

1,417,166
410,334

2,072,090
292,064

1,515,685
3,387,477

1,028,575
58,145 

226,923
132,478 

9.533,751 def337,055

9,788,817 22,012.473 
152,627 293,640

308,200
2,283,023
1,494,895

1.549.931
22,626

295,208
247.697
669,327

-------Gross Earnings-------------- Net Earnings------
Current Previous Current Previous

Roads. Year. Year. Year. Year.
$ $ $ $

South Ry in Miss.b__Aug 150,640 136,618 18,374 31,159
Jan 1 to Aug 31______  1,101,867 867,377 defl3,918 57,341

Spokane Internat.b____Aug 107,428 87,344 35,625 34,900
Jan 1 to Aug 31______  685,441 651,522 203,217 224,723

Spolc Port & Seattle.b ...A ug 668,438 787,706 325,837 349,140
Jan 1 to Aug 31______ 4,730,457 5,332,616 1,439,669 2,369,903

Staten Island Rap T r.b .A ug 231,334 219,324 72,716 69,188
Jan 1 to Aug 31______ 1,522,747 1,199.415 243,222 146,305

Tennesseo Central.b____Aug 226.422 384,426 15,585 138,099
Jan 1 to Aug 31______  1,666,088 1,924,890 def227,894 351,767

Term RR Assn of St L .b .  Aug 340,562 397,765 73,125 156,511
Jan 1 to Aug 31______ 2,441,886 2,460,017 223,836 468,965

St L Mer Bdge T er.b.A ug 293,537 412,876 34,738 129,554
Jan 1 to Aug 31______ 1,850,626 2,354,924 def378,144 181,068

Texas & Pacific.b_____ Aug 3,221,224 2,522.194 779,229 405,065
Jan l to Aug 31______22,550,769 16,437,768 3,360,724 3,268,424

Toledo St L& W est.b ...A ^ g  852,468 897,678 207,359 348,554
Jan 1 to Aug 31______ 4.968,713 5,244,515 744,863 1,225,475

Ulster & Delaware.b____Aug 151,065 129,188 20,962 27,384
Jan 1 to Aug 31.........   735,010 679.693 defll6,197 14,771

Union Pacific.b________ AuglO,776,694 10,570,268 4,573,086 4,806,551
Jan 1 to Aug 31......... .69,293,409 59,330,927 22,975,188 22,371,599

Oregon Short L ine.b ..A ug 3,606,336 3,306,088 1,685,016 1,429,654
Jan 1 to Aug 31______ 23,815,263 21,334,800 6,998,815 7,813,902

Ore-Wash R K & N a v b  Aug 2,792,983 2,726,067 981,676 1,060,003
Jan 1 to Aug 31______ 17.989,768 16,685,085 3,577,275 4,424,761

Union RR of Penn_b____ Aug 731,858 678,763 33,392 178,855
Jan 1 to Aug 31______  5,188,513 4,310,173 275,144 153,842

Vicks Shreve & P a c .b . . .Aug 293.294 219,982 75,724 defl3,118
Jan 1 to Aug 31______  2,111,740 1,617.166 384.905 304,895

Virginian.b___________ Aug 1,207,196 1,256,448 464,444 480,856
Jan 1 to Aug 31______  7,348,173 7,499,156 1,561,028 2,044.622

Wabash . b _____________Aug 3,147,358 5,160,009 def251,813 1,345,306
Jan 1 to Aug 31...........30,092,925 29,801,083 2,285.420 4,857,833

Western Maryland b ___ Aug 1,378,495 1,507,616 213,711 84,223
Jan 1 to Aug 31______ 9,346,881 9,554,107 215,079 232,641

Western Pacific.b______ Aug 1,477,042 1,286,679 660,988 632,402
Jan 1 to Aug 31______ 7,932,228 7,311,474 1,607,166 2,499,016

Western Ry of A la .b___ Aug 194,041 192,906 57,022 41,290
Jan 1 to Aug 31______  1,690,787 1,512.110 403,688 388,765

Wheel & Lake E rie .b ...A u g  1,191,041 1,466,966 163,976 215,375
Jan 1 to Aug 31........... 8,280,918 8,558,729 1,172,101 1,434.538

Wichita Falls & N W .b .A u g  211,341 104,353 15,629 def7,213
Jan 1 to Aug 31.........- 1,340.399 653,235 def37,289 defl92,380

Yazoo & Miss Valley_b__Aug 2,534,564 2,155,566 941,994 698,828
Jan 1 to Aug 31........... 15,538,631 13,824,571 3,529,278 3,248,817

a Net earnings here given are after deducting taxes, 
b Net earnings here given are before deducting taxes.

Gross Net after Otner Gross Fixed Balance, 
Earnings. Taxes. Income. Income. Charges. Surplus.

$ S $ S $ tN Y Chicago & t Louis—
Aug'19 2,005,262 379,127 18,991 398,118 53,899 344,219

'18 2,341,172 928,638 6,527 935,165 74,893 860,272
8 mos'19 15,640,289 3,232,331 147,848 3,380,179 388,922 2,991,257

'18 13,403,856 2,343,081 103,854 2,446,935 538,674 1,908,261

E L E C T R IC  R A IL W A Y  A N D  P U B L IC  U T I L I T Y  C O S .

Name of Road 
or Company.

Latest Gross Earnings. Jan. 1 to Latest Date.

Month.
Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Adirondack El PowCo 
Alabama Power Co._
Atlantic Shore R y__
Bangor Ry & Electric 
Baton Rouge Elec Co 
Blackstono V G & El. 
{(Brazilian Trac.L & 1* 
ffBklyn Rap Tran Sys 
Cape Breton Elec Co. 
Cent Miss V El Prop. 
Chattanooga Ry & Lt
Cities Service Co____
Cleve Painesv & East 
Colorado Power C o .. 
(/Columbia Gas & Elec 
Columbus (Ga) El Co 
Com’w’th P, Ry & Lt 
Connecticut Pow Co. 
Consum Pow (Mich). 
jCumb Co (Me) P & L 
Dayton Pow & Light.
{(Detroit Edison_____
(/Detroit United Lines 
Duluth-Superior Trac 
East St Louis & Sub. 
Eastern Texas E lec.. 
Edison El of Brock'n. 
jElec Light & Pow Co 
oEl Paso Electric C o. 
Fall River Gas Works 
Federal Light & Trac. 
Fort Worth Pow & Lt 
Galv-Hous Elec Co_. 
g Groat West Pow Sys 
Harrisburg Railways. 
Havana El Ry, L & P 
Haverhill Gas Lt Co. 
Honolulu It T & Land 
Houghton Co El L Co 
Houghton Co Trac Co 
b Hudson & Manhat.
6 Illinois Traction__
l Interboro Rap Tran. 
Jacksonville Trac Co. 
Kansas Gas A Elec Co 
Keokuk Electric C o. - 
Koy West Eloctric Co 
Lake Shore Elec R y. . 
Long Island Electric.
Louisvdlc Railway__
Lowell Electric Corp. 
Manhat Bdge 3c Line 
a Milw El Ry & Lt Co 
Mississippi Riv P Co. 
Nashville Ry & Light 
New England Power. 
NowpN&H Ry, G &E 
New York Dock C o .. 
N Y  & Long Island.. 
N Y A North Shore. . 
N Y  A Queens County 
New York Railways. 
Northampton T rac.. 
Northern Ohio E lec.. 
North Texas Electric. 
Ocean Electric (L l )_.

August
August
August
July
August
August
July
June
August
July
July
August
July
June
August
July
August
August
August
July
August
August
July
August
July
August
August
August
August
August
July
August
August
June
June
July
August
August
August
August
June
August
July
August
August
August
August
July
Juno
June
August
June
August
August
July
August
August
August
May
June
June
June
June
June
August
June

$
137,920
236,830
27,515
89,710
30,5*44

218.965 
/1070000 
3260,157

50,927
34,965

160,053
1300,709

73,896
84,296

804,071
101,555

2142,022
106.042 
651,213 
258,217 
208,924

1227,634
2193,810

172,060
340,177
119.768 
86,380 
26,113

126,736
68,499

296.337
110.337 
290,432 
400,428 
128,634
794.768 
32,172 
64,178
32.042 
25,508

481,397
1416,194
3639,386

83,048
180,683
26,0*41
19,576

252,345
26,360

346,565
76.587
13,095

1201,670
194.965 
261,471 
393,993 
261,128 
411,162
51,333
14,405

101,105
1087,556

20,470
746,220
297,942
26,182

$
157,000
269,049
23,262
77,978
23,413

197,612
/9465000
2774,333

44,716
28,981

145,541
1696,060

57,657
103,451
779,687
97,806

1862,921
86,563

536,708
313,326
185,153

1011,279
1680,380
1*43,302
377,497

94,589
63,209
21,497
99,022
58,294

278,321
107,896
2.5*4.354
341,937
117,572
694,089
26,096
58,357
32,234
27,544

385,953
1267,346
3227,989

84,255
150,290
23,330
17,970

220,269
22,555

314,432
80,543
12.066

1006.676
192,703
248,491
333,665
216,061
470,221
40,928
14,207
84,795

934,213
19,615

593.513
224,383

18,115

$
1,075,694
1,830,107

120,544
588,403
234,332

1,642,008
/64033.000
17,514,662

377,089
234,222

1,050,383
15,647,249

381,653
567,160

7,709,114
712,071

16,494,954
802,739

5,174,409
1,502,455
1,823,550

10,289,300
13,115,278
1,275,293
2,410.326

889,5*48
695,708
181,380

1,000,791
474.468 

2,208,446
922,422

2,045,335
2,478.496

775,573
5,116.661

237,312
496,950
282,651
198,746

3,014,543
11,012,105
26,893,435

674.469 
1,689,983

202,692
151.571

1,442,542
113,180

2.014,593
634,603
77,248

9,434,582
1.503,508
1,839,315
2,539,751
1,845,512
3.443,121

216,743
74,188

520,656
7,264,767

125,977
4,312,935
2.134,587

72,767

S
1,155,747 
1,884,657 

121,863 
519.099 
171,235 

1,629,918 
/59158,000 
15,240,907 

323,177 
190,037 

1,010,368 
14,961,563 

313,849 
629,865 

7,660,977 
689,834 

13,995,456 
626,688 

4,109,790 
1,780,017 
1,482,310 
8,733,625 

10,693,170 
1,132,869 
2,293,437 

738,589 
509,826 
140,503 
829,224 
458,782 

2,006.798 
845,465 

1,743,376 
2,096,327 

623,769 
4,614.174 

213,001 
463,182 
267,837 
221,659 

2,459,708 
9,550,763 

24,056,700 
584,971 

1,330,576 
172,069
123.998 

1,179,111
102,885

1,780.161
641.596
69,641

7,626,720
1,476,845
1,560,222
2,162,322
1,365,858
3,529,075

166,154
68,348

443,641
5,613,927

108.999 
3,468,309 
2,036,849

55,011
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Name of Road 
or Company.

Pacific Power & Light 
Pensacola Electric Co
Phila & Western_____
Phila Rapid Tran Co. 
Portland Gas & Coke. 
Port(Ore)Ry,L&PCo. 
Republic Ry & Lt Co. 
Richmond Lt & RR__ 
St L Rocky Mt & Par 
Santiago El Lt & T r .. 
Savannah Electric Co 
Second Avenue rRee). 
SouthernBoulevard- . 
Southern Cal Edison. 
Staten Island Midl’d . 
Tampa Electric C o ..
Tennessee Power___
fc'Tenn Ry. Lt & P Co 
Texas Power & Lt Co 
Third Avenue System. 

D D E  B &B RR_. 
42dStM&StN AvRy 
Union RyCo( NYC). 
Yonkers Railroad . .  
N Y City Inter R y. 
Belt Line Railway.
Third Avenue_____

Twin City Rap Tran. 
Virginia Ry & Power. 
Wash Balt & Annap.. 
Westchester Electric. 
Youngstown & Ohio.

Latesl Gross Earnings.

Month.

August
August
July
August
August
July
August
June
June
July
August
June
June
August
June
August
July
July
August
August
June
June
June
June
June
June
Juno
August
August
June
June
July

Current Precious 
Year. Year.

S
197,086
45,128
64,447

2916,817
171.064
698.065 
520,062
50,350 

346,325 
65,580 

118,548 
86,178 
22,900 

972,975 
55,063 
99,295 

160,561 
503,642 
266,519 

1029,439 
50.426 

160,503 
274 226 
97,567 
68,220 
48,577 

348,060 
972,480 
766,911 
203.155 

61,089 
44,200

167,316
48,779
57,704

2676,465
155.656 
659,379
445.649 
42,100

409,047
57,590

103,478
79,749
16,390

834,007
28,095
89.567

197.650 
533,025 
257,750 
866,332

51,366
140,262
255,823

72,552
58,271
48,053

316,629
808,224
665.657 
242,955 
. 54,888
38,607

Jan. 1 to Latest Date.
Current

Year.

1,380,598 
369.675 
407,695 

22,964,500 
1,385,589 
4,968 020
4.014.230 

256,536
1,973,291

431,293
911.581
413,756
117,898

6,856,626
157,995
813,151

1,282,841
3.654.230 
2,147,027 
7,393,309

286,313
879,231

1,407.661
479,795
367,300
292,776

1,999.917
7,265,637
5,915,564
1,175,052

306,435
266,872

Previous
Year.

1,202,952
318.921
341,373

20,444,555
1.119.812 
4,317,018 
3,706.797

209,211
2,548,396

382,668
756,683
391,753
99,400

5,739,759
132,300
693,673

1,212,336
3,379,744
1.972.813 
6,599.803

240,805 
799,125 

1,302,869 
395,598 
338,642 
298,470 

1,909,852 
6,472,750 
5,245,666 
1,199,668 

272,214 
233 112

a Includes Milwaukee Light, Heat & Traction Co. b Includes all sources 
/  Earnings given in milreis. g Includes constituent or subsidiary companies 
h Subsidiary companies only, j  Lewiston Augusta & Waterville Street Ry' 
earnings, expenses, &c., not included in 1919. k Includes Tennessee Rv 
Light & Power Co., the Nashville Ry. & Light Co., the Tennessee Power 
Co. and the Chattanooga Ry. & Light Co. I Includes both elevated and 
subway lines, j  Of Abington and Rockland (Mass.).

Electric Railway and Other Public U tility  N et Earn­ings.—The following table gives the returns of ELECTRIC railway and other public utility gross and net earnings with charges and surplus reported this week:
—— Gross Earnings------------- Net Earnings-------

Current Previous Current Previous
Companies. Year. Year. Year. Year

$ s s s
Duquesno Light C o .a — Aug 837.019 895,795 256,716 273 400

Jan 1 to Aug 31- 7,797,914 7,170,526 2,807,212 2,27(L445
Illinois Traction O o.a-.A ug 1,416,194 1,267,346 368,423 335 042

Jan 1 to Aug 31--------- 11,012,105 9,550,763 2,990.463 2,619 237
Northern States Pow Co.Aug 707,847 657,188 287,804 261 751

Sept 1 to Aug 31- 9,365.060 7,852.680 4,023,187 3.266083
Phila Co and subsidiary Nat’l

Gas C os.a-------------------Aug 646,025 930,984 115,758 350 778
Jan 1 to Aug 31 . . 8,507,109 8,312,305 4,062,286 3,8481934

Santiago E L & Tr C o .a . July 65,600 57,950 25,477 23 917
Jan 1 to .July 3 1 - . . : . .  431,292 382,668 169,067 1541033

Standard Gas & Elec Co.Aug 1,943,655 1,773,071 673,574 606 711
Sept 1 to Aug 31........... 26,020,836 21,726.160 9.581,607 8.585 760

West’n States G as& E1 Co . Aug 154,315 136,836 58.571 41 082
Sept 1 to Aug 31. 1,788,412 1,561.616 732,370 640i254

a Net earnings here given are after deducting taxes.

Gross Net after Fixed Balance 
Earnings. Taxes. Charges. Surplus.

$ S $ $
Cleve Pain^ville & July ’ 19 73,896 32,075 13,018 19 057

Eastern RR Systen ’ 18 57,657 21,644 11,772 9 872
7 mos T9 381,653 127,724 103,031 24;.*i93

’ 18 313,849 101,966 80,711 21,255
Consumers Pow Co A u g '19 651,213 277,820 169,712 108 108

’ 18 536,708 228,993 156,714 72,279
12 mos 19 7,672,723 4,092,434 2,199,137 1,893,296

18 6,235,442 3,139,633 1,713,108 1,426,524
Ft Worth Power* A ug ’ 19 110,337 51,565 15,240 *36,734

Light Co 18 107,896 49,270 12,719 238 156
12 m os ’ 19 1.2S2.127 579,776 160,825 2425 444

’18 1,238,061 580,118 137,553 2444,170
Kansas Gas & Aug T9 180,683 49,450 40,948 x8 532

Electric Co T8 150,290 47,493 34,023 13 470
12 mos T9 2,482,963 759,351 467,593 2.310 549

'18 1.925,158 605,518 345,412 260 106
Lake Shore Electric July T9 252,345 93,466 35,766 57 700

Railway System T8 220,269 80,116 36.082 44 034
7 mos T9 1,442,541 384,756 250,599 133 797

T8 1,179.111 327,393 253,111 74 282
Nevada-Callfornia Aug T9 259,357 151,201 55,965 2 9 5  777

Electric Corp T8 196,206 102,313 54,250 248 858
8 mos T9 1.760,334 980,779 455.285 2529 171

T8 1,481,894 755,229 420,633 2337 184
New England Co Aug T9 393,993 57,751 56.863' 888

Power System T8 333,665 73,886 53,409 20 477
8 mos T9 2,539,751 885,073 510,830 374 243

T8 2,162,322 789,755 416,330 373 425
North Caro Public Aug T9 67,172 22,031 13.231 8 800

Service Co T8 58,166 21,895 13,162 8 733
12 mos T9 791,463 278,648 158,039 120 609

T8 679,269 276,561 156,460 120 101
PacificPower & Aug T9 197,086 97,231 44,008 *53,837

^ C o  T8 167,316 80.892 44,141 237 455
12 mos T9 2,036,582 944,023 542,593 2411 983

T8 1,809,771 906.828 470.337 2437 J95
Portland Gas & Aug T9 171,064 76,774 29,173 247 607

Coke Co T8 155,656 66,711 28,669 38 042
12 mos T9 2,063,238 893,268 351,214 2542 068

18 1,614,281 725,304 349.852 3751452
Southern California Aug T9 972,975 586,710 253,949 332.761

Edison Co 18 834,007 507,568 249,706 257 882
12 mos 19 9,852,322 5,994,208 3,093,579 2,900,629

18 8,497.201 5.420,113 2,823,184 2,596,929
Texas P ow er* Aug T9 266,519 80,301 54,526 *54,526

Light Co 18 257,750 68,711 55.219 *55 219
12 mos T9 3,423,394 1,081,429 676,368 *412 307

’18 3,007,629 1,051,909 623,402 *428.529
Third Avenue Ry Aug T9 1,029,439 163,974 2 2 0 ,2 1 0  *def40,841

System T8 866,331 172,867 219,790 *def33.618
______  2 mos T9 2,050.238 366,106 439,982 rdefl5,312
“  .  . -. „  . .  T8 1,754,910 382,695 439,563 *def30.475* After allowing for other income received.

Twin City Rapid Aug T9 
Transit Co T8

8 mos T9 
T8

Gross
Earnings.

972.480
808,224

7,265,637
6.472.756

Net
Earnings.

$
263,811
232,483

2,073,144
1.821.548

Fixed Chgs. 
& Taxes.

S
198,213
166,595

1,311,019
1.269.663

Balance.
Surplus.

65,598
65,888

762,125
551.885

The United Gas & Electric Corn.

Ry & Light Co T8

August____ 32,042 32,234
Gross Net Fixed Chgs. Balance, 12 mos____ 438,518 418,088

Earnings. Earnings. & Taxes. Surplus. Houghton County Trac Co—
S $ $ S August____ 25,508 27,544

2,142,022 827,614 681,012 146,602 12 mos____ 297,155 333,469
1,862,921 717,422 634,052 83,370 Jacksonville Trac Co—

16,494,954 6,830,635 5,424,377 1.406,258 August____ 83,048 84,255
13,995,456 5.374.347 4.882,498 491,849 12 mos____ 1,035,069 830,039

Citizens Gas & Fuel Aug. T9 
Co.(Terre Haute,Ind.) T8 

12 mos. T9 
T8

Colorado Springs Aug. T9 
(Colo.) Light, Heat T8 
& Power Co. 12 mos T9 

T8
Columbia (Pa.) Aug. T9

. Gas Co T8
12 mos T9 

T8
Conestoga Traction Aug. T9 

Co (Lancaster, Pa.) T8 
12 mos T9 

T8
Consumers Electric Aug. T9 

Light & Power Co. T8 
(New Orleans, 12 mos T9 
La.) T8

Edison Electric Co. Aug. T9 
(Lancaster, Pa.) T8

12 mos T9 
T8

Elmira (N. Y .) Aug. T9 
Water, Light & T8
RR. Co. 12 mos T9 

T8
Gretna (La.) Light Aug. T9 

& Power Co., Inc. T8 
12 mos T9 

T8
Harrisburg (Pa.) Aug. T9 

Light & Power Co T8 
12 mos T9 

T8
Houston (Texas) Aug. T9 

Gas & Fuel Co. T8
12 mos T9 

'18
Houston Heights Aug. T9 

(Texas) Water & T8 
Light Ass’n 12 mos T9 

'18
International Aug. T9

System (Buffalo, '18 
N. Y.) 12 mos T9

'18
Lancaster (Pa.) Aug. T9 

Electric Light, Heat '18 
& Power Co 12 mos T9 

'18
Lancaster (Pa.) Aug. T9 

Gas, Light & Fuel Co. '18 
12 mos T9 

'18
Iieavenworth Aug. T9

(Kan.) Light, Heat & T8
Power Co. 12 mos T9

'18
Lockport (N. Y .) Aug. T9 

Light, Heat & Power T8 
Co. 12 mos T9

'18
Richmond (Ind.) Aug. T9 

Light, Heat & Power '18 
Co 12 mos T9

'18
Union Gas & Aug. T9

Electric Co. (Bloom- T8 
ington, IU.) 12 mos T9 

'18
The Wilkes-Barre Aug T9 

(Pa.) Co '18
12 mos T9 

'18
-Gross-

1919.
S

Baton Rouge Elec Co—
August____ 30,544 23,413
12 mos____ 330,908 252,385

Blackstone Val Gas & Elec Co—
August------  218,965 197,612
12 m o s ....' 2,556,833 2,254,316

Cape Breton Elec Co—
August------  50,927 44,716
12 mos____ 566,918 495,112

Central Mississippi Val Elec Corp—

Gross Net after Fixed Balance,
Earnings.

S
Taxes.« Charges. Surplus.

29,136 9,177 3,977 5,20023,677 8,525 3,677 4,848344,606 116,855 44,073 72.782
312,127 135,276 45,019 90,257

57,566 27,999 16.058 11,941
54,877 24,101 12,471 11,630

629,770 251,398 160,682 90,716
593,290 215,325 149,527 65,798

4,502 1,871 348 1,5233,683 828 349 47940,271 7,988 4,159 3,829
35,584 7,190 4,021 3,169

140,253 60,271 26,553 33,718129.876 •54,504 26,993 27.5111,338,484 410,385 320,227 90,158
1,244,488 489,802 325.895 163,907

45,530 19,027 6,919 12,108
31,019 8.489 6,831 1,658

526,032 166.871 83,095 83,776
380,884 157,741 81,695 76,046

77,825 35,366 10,687 24,679
65,875 29,006 9,975 19,031

904,128 398,959 124,641 274,318
772,162 351,753 114,759 236,994
128,860 43,560 20,601 22,959
114,177 37,702 20,456 17,246

1,509,040 465,219 249,888 215,331
1,344,828 455,561 243.449 212.112

5.607 1,637 5 1,632
4,108 2,117 4 2,113

91,187 14,711 62 14,649
43,897 8,857 51 8,806
71,285 29,408 19,245 10,163
68,425 24,613 19,718 4,895

1,074,806 418,873 235,952 182,921
976,946 401,051 222.095 178,956
49,611 12,497 7,297 5,200
46,557 10,305 6,953 3,352

737,065 134,421 84,412 50,009
643,018 204,484 82,230 122,254

2,219 613 130 483
2,908 1,389 130 1,259

28.371 9,995 1,560 8.435
31,954 15,784 1,560 14,224

877,289 260,101 264,084 def3,983
766,386 194.158 189.353 4,805

8,442,988 1,124,181 2.421.951 d f1.297,770
7,964,608 1,819,673 2,071,340 'def251,667

4,429 2,829 1,383 1,446
4,426 2,510 1,475 1,035

56,584 35,348 16,752 18,596

29,127 8,981 2,347 6,634
25,909 8,343 2,283 6,050

316,560 83,520 27,378 56,142
272,584 79,987 26,334 53.653

21,166 2.468 3,867 def399
17,795 def451 2,884 def3,335

299,919 66,391 41,097 25,294
£55,945 14.991 34,608 defl9,617
31,785 8,915 5,862 3,05328,711 11,203 6,194 5,009

464,404 108,955 81,218 26,737
426,631 99,474 82,832 16,642

9,725 1,225 5,423 def4,198
9,040 1,659 4,510 def2,851

173,961 47,129 59,130 defl2,001
181,423 56,022 55,445 577
21,081 6,851 2,538 4,313
16,770 5,649 2,637 3,012

239,848 76,299 31,050 45,249
203,330 56,440 32,639 23.801

86,207 39,352 21,270 18,082
71,859 28,385 21,605 6,780

1,107,135 455,907 257,048 198,859
918,776 354,024 254,174 99,850

jv ci uj ivt j axes--- ---- Surp. aflirr Charges—
!. 1919. 1918. 1919. 1918.

$ 3 % S

10,505
127,201

60,381
642,698

12,904
130,794

July.............. 34,965
12 mos___  383,263

Connecticut Power Co—
August___  106,042
12 mos____ 1,204,302

Eastern Texas Elec Co—
August------  119,768
12 mos____ 1,282,711

Edison Elec Ilium Co of Brockton—
August------  86,380 63,209
12 mos____ 1,017,418 772,002

Elec Light & Pow Co of Abington & Rockland—

28,981
327,864

86,563
940,842

94,589
1,054,375

6,272
87,126

36,106
477,410

48,930
490,291

29 205 
334is71

21,497
217,931

99,022
1,261,932

August------  26,113
12 mos____ 271,739

El Paso Elec Co—
August____ 126,736
12 mos____ 1.429,199

Fall River Gas Works Co—
August____ 68,499 58,294
12 mos . . .  733.895 671,527

Galveston-Houston Elec Co­
August ------  290,432 254,354
12 mos------  2,993,292 2,532,790

Haverhill Gas Light Co—
August------  32,172 26,096
12 mos------  360,607 318,368

Houghton County Elec Light Co—

4,813
48,479

33,775
399,180

16,771
152,369

98,002
817,078

5,426
27,546

6,756
138,615

5,511
81,956

3,333
126,124

11,396
122,174

7,163
85,460

7,905
82,115

48,687
678,848

35,898
349,703

25,161
398,429

10,970
139,076

7,571
66,434

5,715
76,052

6,699
84,967

3,761
57,833

4,242
57,735

21,553
364.632

17,607
250,958

2,911
152,200

34,932
467,615

35,336
339,886

21,981
345,925

10,960
266,699

22,883
253,952

4,965
201,686

5,205
51,002

4,219
40,746

4,572
44,805

24,944
422,651

25,864
312,126

18,008
344,982

9,872
163,894

16,510
149,599

9,867
163,636

89,788
885,469

62,534
425,797

60,827
539,308

3,098
34,026

4,782
19,055

2,777
30,875

9,113
146,570

2,982
94,118

5,621
106,197

9,381
113,619

def554
8,778

3,261
39,991

20,079
240,845

defl 1,665 
def50,970

5,343
69,044
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-Gross-
1919.

$
Keokuk Elee Co—

August____ 26,011
12 mos .  .  294,858

Key West Elec Co—
August___  19,576
12 mos .  .  230,448

Lowell Elec Light Corp—
August___  76,587
12 mos___  985,754

Mississippi River Power Co—
August___  194,965 192,703
12 mos . . .  2,240,055 2,156,539

Northern Texas Elec Co—
August___  297,942 224,383
12 m o s ... .  3,027,498 3,153,396

Pensacola Elec Co—
August___  45,128
12 mos___  556,804

Puget Sound Trac, Lt & Pow Co—
July_ 6S4.345 ______
4 m os.___  2,766,097 . . . .

Savannah Elec Co—
August___  118,548
12 mos_ 1,337,788

Tampa Elec Co—
August___  99,295
12 mos_ 1,182,025

1918.
S
23,330

260,090

17,970
178,013

80,543
805,002

48,779
443,339

103,478
1,108,248

89,567
1,022,091

-Net after Taxes-------------Surp. after Charges
1919.

S
1,329

57,107

7,562
86,222
17,651

249,228

152,954
1,742,222

123,311
1,152,758

10,130
115,485

243,679
935,373

21,604
244,952

34,657
470,192

1918.
$
5,108

65,311

7,579
68,721

16,701
247,717

158,383
1,731,332

76,357
1,435,440

15,876
157,332

32,640
359,188

36,223
426.614

191. 
$

dell ,032 
29,583

5,403
61,101

15,803
225,154

50,588
503,785

98,269
852,593

1,520
19,623

95,658
356,046

def3,978
dof49,745

30,016
416,130

1918.

2,802
39,191

5,542
44,900

15,372
234,066

53,864
475,453

51,144
1,129,346

8,517
73,532

8,814
81,011

31,934
374,599

FINANCIAL REPORTS.

Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Sept. 27. The next will appear in that of Oct. 25.

Southern Railway Company.
(25th Annual Report— Year ended Dec. 31 1918.)

Pres. Fairfax Harrison, Richm ond, V a ., Sept. 11 1919, 
wrote in substance:

Operation.— The company’s railroad property was operated during tho 
entire year by the United States Government. The Government’s operating 
income for the year was $29,291,870 and exceeded by $10,637,976 the aver­
age railway operating income for the test period of three years ended Juno 30 
1917, prescribed in the Federal control act.

Government Contract.— The average annual railway operating income for 
the three years ended Juno 30 1917 has been certified by the Interstate 
Commerce Commission to be $18,653,893..

As this sum is not, in our Judgment, a just compensation for tho uso of 
your property by the Government, application has been made for additional 
compensation of $4,771,399 as follows:

The benefit to income of the additions made from July 1 1914, to Dec. 31 
1917, which is not fully reflected in the income for the throe years although 
the company must pay the interest on the capital charges incurred to provide
such additions. Increase deserved_____________________________ $2,970,841

The income having suffered a severe reduction by reason of the abnor­
mally depressed business conditions during the year ended June 30 1915, 
the average annual income for the five years ended June 30 1914, should be 
substituted for the income for the year ended June 30 1915, thus increasing
the annual compensation by------------------------------------------------ ---$1,347,225

The company expended during the three years the sum of $1,359,999 in 
replacing the railroad destroyed by the floods of July 1916, and as these 
abnormal expenditures were charged as operating expenses there was a 
corresponding reduction in income, on account of which the annual compen­
sation should be increased by one-third of such expenditures or in the
amount of_____________________________________________________ $453,333

The compensation contract contemplated by the Act of Congress has 
not yet been made, and for this reason the income statement in this report 
is based on the certificate of the Interstate Commerce Commission above 
mentioned. , ,The Government has furnished the company with the funds heretofore 
required for the payment of interest, rentals, equipment trust obligations 
and dividends, charging the same as advances on account of compensation 
or as loans. , .. . .Bonds and Notes.— Since the close of the year under review two financial 
transactions of importance have been consummated. The maturity on 
March 2 1919, of $25,000,000 two-year 5% notes was provided for through 
the issue of $25,000,000 three-year 6% notes (V. 108, p. 581). The $5,250,­
000 First Mortgage 5% bonds of South Carolina & Georgia RR. Co. which 
matured on May 1 1919, were extended for ten years, the interest rate being 
increased to 5M% (V. 108, p. 1166, 1512. 2023). . . . .  .. . f

Government Accounts.— Certain accounts which are subject to adjustment 
in the final settlement between the Government and the company follow:
(a) “ U. S. Govt.— Deferred assets, $32,018,344”  taken over Dec. 31 1917 

or subsequently collected by the Govt., made up as follows:
Company’s cash Dec. 31 1917---------------------------------------------------
Due from agents, etc. Dec. 31 1917------------------------------------------
Revenue earned prior to Dec. 31 1917---------------------------------------  1.939,771
Other current assets Dec. 31 1917----------------------------------------------10>482,735
Net corp. cash received after 1917-------------------------------------------- , .  604,iu/
Materials and supplies Dec. 31 1917------------------- - —  ------------ .10,196,180
(b) “ U. S. Govt.— Unadjusted debits, $12,703,655 mado up as follows:
Accrued depreciation on equipment___________________ _______ _$1,881,633
Book value of equipment retired (depreciated book value as of

Dec. 31 1917)...................................................................- - - - - - - -  471.50b
Additions and betterments— a mere bookkeeping entry to set off 

so much of the corresponding claim of the Government against 
the company for improvements carried on the liabilities side of 
the balance sheet as had not on Dec. 31 1918, been accepted by 
the company and taken into the property investment account- . 10,350,450

(c) "U . S. Govt.— Deferred liabilities, $31,038,683”  paid by the Govt.,
made up as follows: ____ _

Expenses accrued prior to Dec. 31 1917_________________________$2,758,759
Other current liabilities outstanding on Dec. 31 1917___________ 19,249,048
Corporate obligations for interest, rentals, etc__________________ 9,030,87b
(d) r‘U. S. Govt.— Unadjusted credits, made up solely of the Govt.’s claim

against the company for additions and betterments______$11,080,759
Traffic Statistics.—Tables in the report comparing the 

Government results in 1918 with the company results in 1917 
show increases as follows:

Passenger Traffic.— Tho number of passengers carried Increased 6.36%: 
number one mile increased 43.29%: average distance hauled increased 
34.72%; total revenue from passengers increased 66.93%; average receipts 
per passenger per mile increased from 2.183 to 2.543 cts. or 16.49%; average 
number of passengers in each train increased from 66.57 to 91.19 or 36.99% 
[due chiefly no doubt to transportation of troops— Ed.].

Freight Traffic (revenue freight).— Number of tons carried increased 
8.13%; number carried one mile increased 11.03%; average distance hauled 
per ton Increased 2.68%; total freight revenue increased 30.34%; average 
receipts per ton per mile in cents increased from .897 to 1.053 cts. or 17.39%: 
freight revenue per train mile increased 20.63%; average number of tons of 
freight in each train increased from 388.37 to 399.08 or 2.76%.

Operating Revenues.— Total operating revenues increased 39.53%; operat­
ing expenses Including taxes, etc., increased 48.71%; and operating income 
increased from $26,429,962 to $30,976,625 or 17.20%.

TRAFFIC STATISTICS.

Average milos operated, 
x Equipm ent-

Locomotives __________
Passenger equipment__
Freight equipment_____
Road service equipment. 
Marine equipment_____

Operations

Calendar Years-------------- June 30 Years------
1918. 1917. 1916-17. 1915-16.
6,983 6,983 6,983 6,979
1,770 1,750 1,733 1,660
1,194 1,201 1,205 1,142

50,112 49,588 47,891 42,694
1,986 1,880 1,840 1,548

23 23 23 22

1918.
-Calendar Years- 

1917.
Year to 

June 30 ’16. 
16,790,107

388.37
$1.73196
$3.48362
$12,519

366.71
$1.31851
$3.38645
$10,516

364.80
$1.24541
$3.34763
$10,088

1916.
Passengers carried_____ 21,151,759 19,886,602 17,240,945
Passengers car’d 1 m___ 1595566,755 1113473,875 820,971,160 779,303,021
Av. rev. per pass. p. mile 2.543 cts. 2.l83 cts. 2.145 cts. 2.124 cts. 
No. tons car. (rev. frt.)- 40,074,691 37,063,095 32,789,479 31,449,887
Tons car. 1 m.(rev.frt.).7234628,988 6516208,527 5578637,054 5251511,591 
Av. rev. per ton p. mile. 1.053 cts. 0.897 cts. 0*923 cts. 0.918 cts. 
Av. rev. tr. load (tons).. 399.08 
Rev. per pass. tr. m ile.. $2.62272 
Rev. per frt. train mile. .  $4.20244
Operating rev. per mile. $17,482

x Includes narrow-gauge equipment.
FEDERAL INCOME STATEMENT FOR 1918 AS COMPARED WITH 

CORPORATE ACCOUNT FOR PREVIOUS YEARS.
--------------------------- Years ending----------------------------

Revenues— Dec. 31 '18. Dec. 31 '17. Dec. 31 '16. June 30 '16.
Freight............................$76,183,282 $58,450,039 $50,976,995 $47,020,482
Passenger......................... 40,568,659 24,303,183 17,637,413 16,615,857
Mail, express, &c______  8,994,096 7,470,878 6,571,345 6,005,718
Joint faculty................... 828,260 492,469 368,899 355,618

Total oper. revenues.$126,574,297 $90,716,569 $75,554,652 $69,997,675 
Expenses—

Malnt. of way. &c_____
Maint. of equipment__
Traffic expenses_____
Transportation______
General expenses_____
Transports for Invest..

$13,568,311
24,570.010

1,493,452
48,772,492
2,659,714

832,865
0.86,419

$9,244,833
14,656,481
1,996,342

31,797,038
2,195,295

626,048
0.402,439

$9,719,141
11,357,614
1,984,382

23,804,088
2,125,341

468,242
0.433.841

$8,175,411
11,183,701

1,904,129
22,751,698
2,038,702

404,168
0.416,694

Total oper. expenses..$91.810.425 $60,113,598 $49,024,967 $46,041,116
Net earn in gs.............. 34,763,872 30,602.971 26.529.685 23,956,559
Taxes____ . . .  3,742.144 3,530,950 3,096,724 2.916.427
Uncollectibles ......... 45,103 29,149 33,567 36,127

Operating income___ $30,976,625 $27,042,872 $23,399,393 $21,004,005
Equipment rents (net).. $791,691 $176,721 $355,945 $679,355
Joint facU. rent (net)__  893,064 780,577 776,970 763,546

Operating Income___ $29,291,870 $26,085,574 $22,266,478 $19,561,104
CORPORATE INCOME STATEMENT FOR FISCAL YEARS (SEE TEXT).

------------------------— Years ending----------------------------
Dec. 31 ’ 18. Dec. 31 ’17. Dec. 31 ’16. June 30’16.

Certified Stand. Return.$18.653,893 ......................... - - - - - -Operat. income (revised) ________ $26,085,574 $22,266,478 $19,561,104
Rents............................... 344,673 195,819 233,463 203,564
Divs. & Int. received__  1,832,503 2,753,600 2,778.830 2,857,346
Miscellaneous income__  1,557 107,482 46,924 70,421

Total gross in com e...$20,832,627 $29,142,476 $25,325,695 $22,692,435
Deduct—

Other road rentals______ $31,007
Rent of track, yards, &c. 2,338,822
Separately oper. prop's. 5,592
Int. on unfunded d ebt.. 42,296
Int. on funded debt____ 10,947,490
Int. on equip, obliga’ns. 681,644
Divs. on M. & O. stock

trust certificates_____ 226,008
Preferred divs. (5 % ) . . .  3,000,000
Add’ns and betterments. 58,728
Corporate expenses_____ 187,519 ------------
War taxes_____________  574,007 612,911
Miscellaneous_________  89,328 182,097

$52,593
2,135.500

458,756
70,482

10,680,242
686,471
226,008

3,000,000
120,210

$2,025,350
339,285

2,456
10,378,870

663,875
226,008

'199*531

$724,287
1,094,905

189,318
10,329^592

650,629
226,008
88'195

165,655 143,798
Total deductions____ $18,182,441 $18,315,270 $14,001,029 $13,446,732

Balance, surplus............ $2,650,186 $10,917,205 $11,324,665 $9,245,704
GENERAL BALANCE SHEET DEC. 31.

1918.
$

1917.
S, Assets— ____

Invest, in road &
equip................. 418,973,346 416,468,542

Cash dep. in lieu
of mtgd. prop. -------------  5,000

Phys. prop_____  742,083 708,385
Inv.in aff. cos.:

Stocks.............  34,187,446 33,971.355
B onds.............  28,309,459 23,300,459
Notes...............  2,001,886 1,989,005
Advances_____ 2,532,311 2,503,518
Miscel. (inat.

int. coups.)
Oth. lnv. bonds,

etc................. 6.175,348
U.S. Gov. Accd.

compen. (bal.) 16,153,893 
Cash

18,825

8,255,992

7,445,217........ ................. 279,480
Time deposit... ________  1,530,789
Special deposits. 3,236,060 2,951,473
Lns. <Sc bills rcc. 1,545,918 1,515,666
Traff., etc. bals. 439,419 3,250,906
Agts. & Conduc......................  1,220,422
Miscel. accts. re. 1,735,441 7,192,708
Mater. A supp..
Int. & divs. rec.
Oth. curr. assets 
Wkg. fds. adv.

agts. & off___
Lib. bds. (subsc.

for emp.)____
Cash A sec. in

insur. fund___
Sec. dep. under 

N.C.RR. lease 
Oth. def. assets.
U.S.Gv. def. as.
Unadj. debits..
U. S. Gv. unad.

deb................... 12,703,655

770,455
1,758,544

41,205

26,200

1,070.674 1,022,891

10.250.6S8
597,145

2,499,421

146,591

195,900

1918. 1917.Liabilities—  S $
Com. stk..............120,000,000 120,000,000
Pref. stk.............  60,000,000 60,000,000
So.R y.-M . A O .

stk. tr. cert if. 5,650,200 5,650,200
Funded de bt...235,402,500 235,429,500 
Equip, tr. obllg. 14,550,000 17,846,000

82,628 73,220
8.579,480 455,000

605,954 1,982,322
444,324 12,521,526
379,166 1,734,504

3,097,678 2,932,649
1,823 7,545

135,574 10,674
56,502 56,502

1,661,103 1,669,853
195,664 289,323
300.576 993,666

1,259,672 2,460,196
909,336 816,545

178,600 
93.713 

32,018,344 
1,353.863

178,600
119,874

3,629,976

Grts. to aid con.
Lns. A bills pay.
Traff. etc. bals.
Accts. & wages.
Mtsceil. accts...
Int. matured__
Divs. matured - .
Fund, debt mat.
Divs. accd____
Int. accd_______
Rents accd____
Exp. acc.not veil 
Oth. cur. liab...
Def. llab.............
U.S.Gv.def.llab. 31,038,683
Taxes__________ 917,134
Ins. reserve____
Operat. reserves 
Car etc. ml. sus.
Dep. accd. on:

Rail leased to
oth. cos___

Equip, owned 18,612,516 
Equip, leased 

fr. oth. cos.
Sundry items__
U.S.Gv.unad.cr.
Add. to prop. th.

Inc. & sur___  1,464,703
Res. prof. d lv ... 1,500,000 
Miscellaneous . .  504
Trof. A loss____ 44,840,214

1,070,074
1,317,782

111,309

342,525
709,359

11,080,759

976,848
1,022,891
3,632,224
1,132,085

95,114
10,941,358

349,076
794,355

1,306,907
1,500,000

504
43,288,162

Total ............566.318.342 535,969,349 T o ta l.............. 566.318.342 535,969.349
Note — Securities hold by tho company: unpledged, 1918, $223,200; 1917, 

$5 095 200; pledged. 1918, $54,371,000; 1917, $14,250,000; total, 1918. 
$54,597,200; 1917, $49,345,200.

— V. 108, p. 2434.
Chicago &  Alton Railroad Co.

(13th Annual Report— Year Ended Dec. 31 1918.) 
President Roberts Walkor, Now York, writos in substance:

Federal Compensation.—Tho average annual railway operating Income 
for the three-year period ended Juno 30 1917, as reported to tho Inter-State 
Commerce Commission [tho “ standard return” or proposed basis for tho 
annual compensation for the use of the property by the U. 8. RR. Ad­
ministration during Federal controll, is $3,178,315. This sum, together 
with the revenues derived during tho year under rovlow from rents amount­
ing to $50,148, income from securities owned amounting to $07,959, a pay­
ment in capital stock of tho Alton s 0110-twelfth share of a surplus of tne 
Kansas City Terminal Ky. Co. amounting to $83,333, and other small items 
amounting to $1,665, furnished a total income of $3,381,421, which the
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company credited on its books. The deductions therefrom for corporate 
operating expenses, rents for leased roads, interest on its indebtedness 
amortization of discount on funded debt, taxes assumed on tax-free bonds 
and other income charges, aggregated $3,850,552, leaving a deficit for 
the year of $469,131.

Deeming the standard return to be abnormally low and inequitable, the 
company prepared an application for just compensation, which was filed 
with the Director-General March 11 1919, asking that its compensation be 
fixed at not less than $4,105,000 per annum. At the date of publication 
of this report the case is awaiting the decision of the Director-General.

F e d e r a l  O p e r a t i o n .— The comparison between the operations conducted 
by the U. S. RR. Administration during the year 1918 with the results of 
corporate operations during the year 1917 shows that the total railway 
operating revenues increased $3,832,973, or 18.7%, total railway operating 
expenses increased $5,543,452, or 36.6%, and net revenue from railway 
operations decreased $l,7i0,480, or 31.7%. The increase in revenue is 
wholly due to the 25% increase in freight rates, which became effective 
June 25 1918, and the increase in passenger rates, averaging about 30% 
which became effective June 10 1918, as revenue tons of freight hauled one 
mile decreased 175,066,546, or 7.3%. and passengers carried one mile 
decreased 18,038,295, or 7.6%. The increase in revenue was more than 
offset by the increase in operating expenses owing to the increased wages 
under Director-General's Order No. 27, and supplements, and to increased 
cost of material and supplies.

T e r m in a ls  a t  C h i c a g o .—Approximately 50% of the grading and 30% of 
the freight tracks in connection with the new Harrison Street Terminal 
have been completed, the adjacent docks along the river having been re­
paired some time ago.

M a i n t e n a n c e ,  & c .— Ten miles of main track were relaid with 100-lb re­
sawed rail between Mazonia and Dwight, 111., and 96 miles were relaid with 
90-lb. new rail; Southern division, 32.5 miles; Western division, 45.5 miles 
and Northern division, 18 miles. During the year 90 miles o f main track 
were ballasted with stone, slag and gravel, distributed at various places 
over the entire line.

E q u ip m e n t .— During the year 1917 arrangements were made for the pur­
chase of five new Mikado type locomotives and the reconstruction of 200 
gondola cars. Practically all of this equipment was delivered and put into service early in 1918.

S ta n d a r d  O il  C o .  D e v e l o p m e n t ,  C a r l in v i l l e ,  I I I .— During the year the com­
pany made extensive improvements in the vicinity of Carlinville to provide 
suitable and additional facilities to accommodate greatly increased business 
due to the coal mine developments by the Standard Oil Co. On Oct. 15 
1917 the Standard Oil Co. purchased the old mine located In Carlinville 
togethor with large tracts of coal acreage north and northeast o r the town, 
and immediately commenced improving the old mine and developing two 
new mines. At the present time the old mine at Carlinville averages a 
daily output of about 1,000 tons, the new mine located about one mile 
north of Carlinville is producing about 900 tons per day, and the new mine 
at Schoper, located 3 miles north and 4 miles east of Carlinville, is producing 
about 200 tons per day. It Is estimated that the three mines will have a 
total dally production of approximately 4,000 tons on Jan. 1 1920. It is 
estimated that when the throe mines are completed and operated at full 
capacity they will produce about 10,000 tons of coal daily, which means 
approximately $3,000,000 additional revenue on coal per annum when the 
mines are working full time, exclusive of revenue from other additional 
traffic incidental to such development.

[The total amount expended for additions and improvements during 1918 
was $1,130,970, of which $807,437 was on road account, $300,843 on equip­
ment account and $22,690 for interest during construction. Of this total 
o f $1,130,970 the sum of $868,585 was on account of property owned 
and $262,385 on leased lines.]
F E D E R A L  E A R N I N G S  F O R  1918 A S  C O M P A R E D  W I T H  C O R P O R A T E  

A C C O U N T  F O R  P R E V I O U S  Y E A R S .
-C a le n d a r  Y e a r s -  

1917.O p e r a t in g  R e v e n u e s— 1918. 1917. 1916.
Freight.............  $17,249,857 $14,240,232 $12,288,204
Passenger.............   5,567,436 4,893,287 4,172,178
Mail, express & miscell. 1,191,111 1,110,543 1,040,829
Incidental, &c................. 350,258 281,627 280.068

J u n e  30 Y r .  
1914-15. 

$9,200,547 
3,839,893 

973,117 
232,066

Total oper. revenues..$24,358,662 $20,525,689 $17,781,279 $14,245,624Malnt. way & struc___ $3,522,418
Transportation expenses 10,238,656
Malnt. of equipment__  5,996,530
Traffic expenses_______
General expenses_______
Miscell. operations_____
Transporta’n for invest.

$1,647,541 
5,216,447 
3,334,943 

436,498 
361,520 
115,435 

C r  .39,677
T o ta l op er. expon ses ..$ 2 0 ,6 77 ,42 9  $15,133,977 $12,498,253 $11,072 ,707  

Net operating revenues. $3,681,232 $5,391,712 $5,283,026 $3,172 ,917
Taxes .................... 713,000 693,710 595,290 508 839
Uncollectibles ................  2.608 3,508 10,008 _____ 3,494

Ry. oper. income----- - $2,965,624 $4,694,494
Eoulpmont rents........... 875,966 802,990
Joint facility rents........... 312,908 285,369

Operating income___ $1,776,750

$4,677,728
448,106

$2,660,584
500.993

1918. .Operating Income______ '
Standard return.............a$3,178,315
Other Income__________  203,106

Gross corp. income__ $3,381,421
Miscell. rents__________  4,712
Miscell. interest_______  242,310
Int. on funded debt___  3,211,200
Miscellaneous_________  37,140
DIv. on gu. stk. (rents). 250,024 
Amort, bond, Ac., disct. 105,166

$3,606,135 $4,229,622 
C O R P O R A T E  I N C O M E  A C C O U N T .

C a le n d a r  Y e a r s -

Total deductions........$3,850,552
Balanco.......................... def$469,131

1917. 
$3,606,135

~ 132*436 
$3,738,571 

6,012 
183,436 

3,220,513 
19,123 

250,024 
106,555

1916.
$4,229,622

~ 283*349 
$4,512,971 

395.299 
148,940 

3,228,023 
12,360 

250,024 
162,682

$2,159,591

J u n e  30 Y r .  
1914-15. 

$2,159,591
97,237

$2,256,828
283,843

24,194
3.251,144

14,463
250.024
123.316

$3,785,663 $4,197,327 $3,946,984 
def$47,092 sur$315,644def$l ,690,156 

a Standard return represents the annual average railway operating in­
come based on reports rendered the Inter-State Commerce Commission 
for the three years ended June 30 1917; it is not final, as the contract with 
the Director-General has not been executed, claim having been filed for 
$4,105,000 as Just compensation for the use and control or the properties.

G E N E R A L  B A L A N C E  S H E E T  D E C .  31.
1918. 1917.

Assets— $
Road A equip..119,716,831 118,848,246 
Improvem’ts on

3,460,547 3,198,162
629 561

loased prop.. 
Sinking funds. . 
Dep. in lieu of 

mtgod. prop.. 
Mlsc. phys. prop 
Sec. of aff 11. cos.:

Pledged..........
Unpledged___

Mlsc. sec., unpl. 
Other lnvest'ts.
Cash..................
8peclal deposlts. 
Loans A bills rec 
Traffic,Ac., bale 
Agts. A conduc. 
Mlsc. accts. rec. 
Mat'l A supplies 
Int. receivable.. 
Otli. cur’t assets 
U. S. RR. Adm. 
Deferred assets. 
Disc. fund, debt 
Oth. unadj. deb. 
Corp. surplus.a

835.311 
1,294,229

4,027,745
174.311 

1,051
608,835

51,944
25,646

546
46,364

143,320

" 5,783 
111,779 

7,825,030 
157,597 

1,435,242 
102,311 

3,469,390

852,668
1,294,229

4,027,745
60.742

1.051
623,607

1,180.207
403,170

546
682,812
973,001
943,894

1,332,195
4,991

193,365

163,920
1.541,078

766,645
1,969,598

Total........... 143,494,442 139.061.594

1918.
SLiabilities—

Cum. 4% prior 
lien A par. stk 

Non-cum. 4%
pref. stock ... 19,544,000 

Common stock. 19,542,800 
C. A A. (old)

3% ref. bonds 45,350,000 
C. A A. 3H %

1st lien bonds 22,000,000 
C. A A. 6% gen.

Mtge. bonds. 16.834,000 
C. A A. 5% s. f.

deben. bonds.
Equlp. tr. oblig.
C .A  A .R R .5 %  

lmp.Aeq.bds .
Non-nego. debt 

to affil. cos...
Loans A bills pay 
Traffic,Ac., bals 
Accts. A wages.
Misc. accts. pay.
Int.Adivs. mat.
Fund. dt. m at..
Int. A rents accr 
Oth. cur't llabll.
U. S. RR. Adm.
Tax liability...
Other def. l l a b l l . 38,648 
Accr.depr.(equip) 3,414,798 
Oth. unadj. cred. 397,442

1917.
8

b868,700 868,700

19.544,000
19.542,800

750.000
443.000

31,331
2,423,060

1,037
26,675

301
3,011,694

4,000
543,069

8.248*348
21,539

45,350,000

22,000,000
16,834,000

815.000
799.000

31,800
2,323,060
1.341,791
1,846,716

129.156
1.994,200

4,000
462,676
463,947

’ 5*56*764
43,473

3,469,847
640,666

Total........... 143,494,442 139.061.594

a Corporate surplus Is here shown after deducting $5,269,378 additions 
to property through income and surplus and $175,000 appropriated sur­plus not specifically invested.

b After deducting 106 shares in treasury, $10,600.
c  After deducting $216,000 treasury bonds.—■
y $6,817,000 bonds issued by consolidated company, all held in treasury. — V. 109, p. 577.

New Orleans Texas & Mexico Railway (Gulf Coast Lines).
(3rd Annual Report— Year Ended Dec. 31 1918.) President G. H. Walker writes as follows:

Results.—Attention is drawn to the fact that the operating statements 
for the year 1918 reflect the results from the operation of your property 
by the U. S. Railroad Administration.

Wages of employees have been generously increased. The high cost o f 
materials, supplies and fuel continue to prevail. The per cent of efficiency 
both in labor and material, when compared with the results of previous 
years, is found to be less. To offset the inroads made by these elements 
upon the gross revenues from operations, both freight rates and passenger 
fares have been increased, but from the showing thus far these increases 
which were put into effect June 1918, do not appear to be adequate; the 
increase in wages alone having more than absorbed the amount realized 
from the increased rates. Under these circumstances I feel warranted 
in suggesting that the statements be received by you as information only 
and not as reflecting the possibilities o f your property when operated 
under normal conditions.

Way and Structures.— During the year 15.94 miles of 75-lb. main line 
rail was renewed with new 80-lb. rail and 2 miles o f main track was ballasted 
with gravel. Of the main line 208.47 miles is ballasted with gravel and 
277.79 miles with shell, the remaining 77.14 miles being on sand with no 
shell or gravel ballast.

There were 206,914 cross, 1,806 bridge ties, and 22,627 lineal feet switch 
ties renewed.

An estimate has been made of the average expenditure during the test 
period for maintenance of way and structures, separated as between labor 
and material, and on basis of this estimate the expense has been equated and 
comparisons made with the actual expenditure in 1918. According to 
these figures there is due this company, under the provisions of “ Section 5" 
of the "Standard Contract Clauses,” 78,430 ties, the money value of which, 
approximately $63,528, is apparently off-set by excessive “ maintenance 
labor” $68,483.

Equipment.— For the year there is a net deduction of one locomotive and 
22 cars and the book value of equipment is reduced $2,139, net.

New Construction.— During the year there was expended in the completion 
of the Patterson Extension of the Iberia St. Mary & Eastern Ry., the 
construction of which was practically finished and the line opened for traffic 
December 23 1917, a total of $50,148, less bonus donation, $13,000; net 
$37,148. There was previously reported an expenditure of $85,336; the 
cost of this new work to Dec. 31 1918, amounted to $122,484.

Retirement of Income Bonds.— Your company acquired $1,308,750 face 
value of its “ Non-cumulative Income 5s”  at a cost of $6.55,424, thus at 
Dec. 31 1918 the outstanding Income Bonds, Series “ A ,”  amounted to 
$13,849,250.

Equipment Bonds.— The company called for payment. June 1 1918, all 
of the ' ‘Frank Andrews, Receiver, St. L. B. & M. Ry. Co. 6% Equipment 
Trust Notes,” aggregating $535,000. The total Equipment Trust obli­
gations of your company, at Dec. 31 1918. amounted to only $560,000, and 
is represented by outstanding Series “ B” Equipment trust notes, a first 
lien upon 1,000 refrigerator cars under contract of lease to “ Frisco Refrigera­
tor Line,”  250 flat cars and 4 gas electric motor cars. The rental payments 
to be made by the “ Frisco Refrigerator Line”  are more than sufficient to 
meet the installment and interest maturities during the life of the Trust.

Federal Contract.— Contract with the U. S. Government for use of your 
property during Federal Control, is pending.

Below is a statement of amounts due to and from the U. S. RR. Adminis­
tration, growing out of transactions handled for your company during the 
current year by Administration representatives; nothing, however, is 
included therein as compensation for the use of your property, which, when 
determined, will increase the Government's indebtedness to y
by the amount agreed upon; 
C o m p a n y  C r e d i t s  ( F e d e r a l  A c c o u n t )—
Cash. Dec. 31 1917--------- $2,476,570
Agents’ & conductors' bal­
ances, Dec. 31 1917____ 150,546

Assets. Dec. 31 1917-------  1,483,478
Sundry rev. items, prior
to 1918, adjusted_______  136,466

Material & sup., D. 31 T7 626,462 
Recov. from aband. track. 5,126 
Equip, retired chargeable 
to U. S. RR. Adm..........  19,241

T o ta l . . ........................ .$4,897,889

your company

C o m p a n y  D e b i t s  ( F e d e r a l  A c c o u n t )— 
Liab., Dec. 31 1917, paid.$3,113,168 
Corporate liab. discharged 715,633 
Sundry oper., &c. debits, 
prior to Jan. 1 1918, paid 201,943 

Additions, betterments, &c 155,733 
Advance on compensation 176,100

Total.............................$4,362,577
Net (due Corporation). $535,311 

There were no securities issued'during the year, all Capital expenditures 
were provided for out of funds taken over by U. S. Railroad Administration. 

W e ig h t  o f  R a i l s  i n  L i n e s  O w n e d  o r  L e a s e d — T o ta l  T r a c k , 820.80 M i l e s .
5 6 - lb .  60-/6. 65-/6. 70-/6. 7 5 - lb .  80-/6.

1918...................................  7.89 78.17 412.15 1.00 198.79 122.80
1917.................................  7.89 82.67 423.59 1.00 198.79 106.86
1916--..................   9.89 82.67 438.54 1.00 201.84 86.86

B a lla s t  a n d  T i e s  i n  L i n e s  O w n e d  o r  L e a s e d — T o ta l  T r a c k , 820.80 M i l e s .
------- M i l e s  o f  B a lla s t------  -------- M i l e s  o f  T i e s --------
G r a v e l .  D i r t .  S h e ll .  P i n e .  C y p r e s s .  O th e r .

1918-----------------------------Record of changes in 1918 not available.
1917.........................  213.47 329.54 277.79 294.63 502.53 23.64
1916.........   -.209.47 336.54 274.79 369.74 424.24 27.82

A g g r e g a t e  L e n g th  a n d  N a t u r e  o f  B r id g e s  ( i n  F e e t ) i n  M a i n  T r a c k .
T o ta l  F e e t .  S te e l  a n d  I r o n .  "M a so n r y  

1918.............................-.117,274 5,330 134
1917 ................................117,274 5 330 134
1916 ...............................117,274 5.330 134

S ta t is t i c s — C o m m o d i t i e s  C a r r i e d  f o r  C a le n d a r  Y e a r s .
( I n  t o n s . )  A g r i c u l t  A n i m a l s .  M i n e s .  F o r e s t s .  M a n u f a c .  M e r . ,  Ac.
1918 --------661,781 97.580 474.252 854,114 380,758 150,908
1917 ......... 842,603 559,346 1,151.173 706,374 168.509
1916................... 598,901 130,964 470.323 1,065,929 437,925 135,586

S T A T I S T I C S  F O R  C A L E N D A R  Y E A R S .
.   ̂ 1918. 1917.Average miles operated......................... 9 2 0  92 01  WML959
Revenue tons carried --------------  2.619.393 3,555,975 2,839,628
Revenue tons carried 1 mile...............382,128,236 375,451,172i341,713,682
Revenue per ton per mile..................  1.44 cts. 1.77 cts. -j 1.24 cts.
Passengers canled--------- ------------------  1,088,330 $ 752,811 S ’*  784,255
Passengers carried one m ile.. .........   77,953,903 73,748 378 76,674 880
Revenue per passenger per mile-------  2.61 cts. • 2.39 cts. 2.36 cte
Operating revenue per mile.............   $8,713 19 $7,242 $6,684
I N C O M E  A C C O U N T  C A L E N D A R  Y E A R S  E N D E D  D E C E M B E R  IT . 

[x The statement here includes no allowance for Federal compensation.)
R R . A d m i n .  x C o r p o r a t ’ n .  -------

T r e s t l e s .
111,810
111,810
111,810

1916.

1918.Milos operated (average) 920
Railway oper. revenues. $8,014,637 
Railway oper. expenses. 5,586,709
Taxes .............. — . 258,964
Uncollectible ry. revenue 934

1918.
T o ta l
1918.

920

T o ta l
1917.

920
def .$924 $8,013,713 $6,661,229 
189,806 5,776,515 4,193,326

8,888 267.852 283,989

Non-operating income. _

Bonds_______________
Equipment notes____

Int. on unfunded d ebt.. 
Separately op. proj

. $ 2 ,168 ,030  d e f .$200,205 

. $197,453 $130,475
$1,967,825

$327,927
$2,182,291

$305,592
. $2,365,483 
. $247,096

d ef.$69 ,730  
d e f .$11,969

$2,295,753
$235,127

$2,487,883
$263,173

1 a

1,036,644
44,175

310

1,036,644
44,175

310

876,374
70,728

3,916
19,899

1072,107 2,107
................... . $977,390 $1,253,687^ . 69.71 ............. 70.19 62.9loss from operations of the N. I. & N. and I. St. M. Sc

Oper. ratio, excl. taxes."

E. Ry. companies.
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CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
[Approx, as. if on old basis when not under Federal control.] 

[Incl. N. O. Tex. & Mex. Ry., St. L. Brownsv. & Mex. Ry.. Beaum. Sour 
Lake & W. Ry., Orange & N. W. RR., New Iberia & N. RR., Iberia 
St. Mary & East. Ry. and Louisiana Southern Ry. (leasehold).]

Operating Revenue—

Mall, express, Ac-

Traffic expenses.
General____________________________
Transportation for Investment______

Taxes, &c.

Hlre of equipment__________________
Income from funded securities______
Income from unfunded securities____
Other income______________________

Deductions—
Separately operated properties (loss).
M iscellaneous______________________
Interest on 1st Mtge. bonds_________
Int. on 5% non-cum. Income bonds..
Interest on equipment notes________
Interest on receiver's certificates____
Other interest______________________
Amortization of discount___________

U1918.
$5,516,168
2,039,488

458,057

1917.
$4,420,432

1,761,533
479,264

1916.
$4,237,343

1,818,193
354.841

$8,013,713 
$1,365,730 

1,501,381 
112,691 

2,488,352 
308,428 

Cr .67

$6,661,229 
$1,005,563 

844,818 
211,976 

1,891,119 
262,187 

Cr.22,337

$6,410,378 
$986,549 

797,557 
186,732 

1,957.480 
424,718 

Cr.31,759

$5,776,515
$2,237,198

269,373
$4,193,326
$2,467,903

285.612
$4,321,277
$2,089,101

142,291

$1,967,825
182,597
35,185
80,767
29,378

$2,182,291
146,311
41,770
84,518
32,994

$1,946,810
25,049
49,396
23,550

$2,295,753 $2,487,884 $2,044,805

$235,127 $263,173
*19,899

107
352,200
524,174
70,728

$336,418
11,277

2,107
352,200
684,444
44,175

165
337.608

88,912
35,524

310 3,915 1,554
10,228

$1,318,362
$977,390

$1,234,196
$1,253,687

$821,687
$1,223,118

♦Represents net loss from operations of the New Iberia Sc Northern RR. 
and the Iberia St. Mary & Eastern Ry.

x The entire 5% was paid on the Income bonds for the year 1917, but as 
1H% ($233,726) was charged against profit and loss only 3H %  ($524,174) 
is here shown.

\Note.— The figures for 1918, given substantially as shown In the report, 
are the result of combining the accounts of the Railroad Administration 
with those of the corporation (disregarding the “Standard Return,” or 
expected Federal compensation) for purposes of comparison on the old 
basis when not under Federal control.

CONSOLIDATED BALANCE SHEET DEC. 31. 
(Including the companies above mentioned.)

1918.
Assets— 5

Road & equip____35,291,356 35
Deposits in lieu of 

mortgaged prop.
Mlsc. phys. prop- 
Inv. in affil. co’s. 1,758,824 1
Other investments 852,638 1
Cash....................... -  242,012 2
Time drafts A dep.
Loans & bills rec.
Traffic, Ac., bals.
Agts. & conductors 
Misc. accts. rec.:

Individ. & co’s.
U. S. P. O. Dept 
U. S. War Dept.
Express co’s____

Material A supp..
Int. & divs. rec__
Other def. assets.
U . S. RR. Admin.
Unadjusted debits

3,778
120,951

1,758,824
852,638

1,325

87,406
3,034

414,236

15,452
537,082

4,897,889
287,782

1917.
$

,171,020

3,778
112,686

,751,254
,076,328
,956,088
380,000

1,300
36,530

150,630

302,833
20,814

686,596
8,803

642,294
35,323

357,134

680,554

T o ta l..................44,513,765 44,373,965
— V. 109, p. 888.

1918.
Liabilities—  $

Capital stock_____ 15,005,300
1st Mtge. ponds.. 5,870,000 5% non-cumulative

income bonds.-13,849,250 
Equip, trust notes 560,000 
Traffic, &c., bals. 319,076 
Acct s.&wages unp'd 72,457
Misc. accts. pay.. 2,754
Int. matured_____  72,057
Int. accrued_____  36,350
Deferred liabil’s . .  170,986 
U. S. RR. Admin. 4,362,577
Tax liability.
Opcr. reserves____
Acer. depr. (equip.) 
Unadjusted credits 
Add'ns to property 

thr. inc. & surp. 
Appropriated surp.

not invested____
Profit and loss____

19,955
111,700
532,315
842,926

1917.
$

15,005,300
5.870.000

15.158,000
1.207.000 
1,062,402

847,181
59,141

168,835
37,750
85,684

101*285
188,006
534,231
951,639

869,496 869,496

235,000
1,581,565

235,000
1,993,013

T o ta l..................44,513,765 44,373,965

M o n tre a l T ram w a ys C o m p a n y .
(8th A n n u a l Report— Year Ended June 30 1919.)

Pres. E. A. Robert, Montreal, Aug. 27 1919 wrote in sub.
Results.—From Feb. 10 1918 to June 30 1919 the revenue has not been 

sufficient to meet the requirements under the new contract, the shortage 
being $1,364,112, of which amount $692,694 is payable to the City of Mon­
treal when received*As’ the amounts to be received by the company from revenue for account 
of the City of Montreal of $692,694, and for the contingent reserve fund of 
$115 722, are only to be paid when received, these amounts have not been 
brought into the Statement of assets and liabilities, but are shown on State­
ment of Operations under New Contract.

The gross income accruing to your company from all sources for the year 
amounted to $2,303,784, and the expenses to $1,800,537, leaving a balance 
carried to the credit of the General Surplus Account of $503,246, which, 
added to the amount of $536,572 at the credit of this account last year, after 
sundry deductions, makes a total o f $1,039,818.

Debenture Stock.— Your Directors during the year authorized an Issue of 
$4,000 000 of 5% Debenture Stock, to be disposed of from time to time as 
required. Of this amount, $1,000,000 was sold during the year.

Dividends on Common Stock Deferred.— The Board regrets that the increase 
in the rates of fares during the past year did not provide sufficient revenue to 
meet the whole of the company’s interest allowances, and in consequence the 
regular quarterly dividends on the common stock for the year were deferred.

Increase in Wages.—January last our employees made a general demand 
for an increase in wages to start from Feb. 1 but in view of the conditions of 
the franchise, under which the necessary allowances for expenditures are 
provided for yearly, this could not be entertained. A Board of Conciliation 
(as provided under the Industrial Disputes Act, 1907), after consideration, 
authorized a general increase in wages to all employees, effective from 
July 1 1919, amounting approximately to $1,100,000.

Further Increase Rates— Appeal by City.— The Tramways Commission 
rendered their decision on August 29th last, granting a further increase in 
the rates of fares, which decision has been appealed from to the Quebec i ub- 
lic Utilities Commission by the City of Montreal and some of the other 
municipalities, and this company.

STATEMENT OF OPERATIONS UNDER N EW  CONTRACT 
FEB. 10 1918 TO JUNE 30 1919.

Gross earnings____________________ - - - - - -  ----------------------. - .$ 11,572,210
Operating expenses and taxes, $6,640,715: operating profit,

$45,927; maint. and renewals, $2,098,121; total--------------------- 8,784,764
Balance_______________________________________ _ —  - $2,787,447

Allowances due company: 6% on capital value, $3,018,224;
6% on working capital, $40,645; 7% on additions to capital,
$32,919; expense of financing, $251,353; total----------------------  3,343,142
Balance D r.________________________________ - ------------------- $555,695

Payable when earned: City of Montreal rental, $692,694; con­
tingent reserve, $115,722; total--------------------------------------------  808,416
Balance D r.---------------------------------- ------------------------------------ $1,364,112

BALANCE 
1919. 1918

Asset?— $ s
Cost of road and

equipment......... 40,867,593 39,052,
New construction. 980,802 1.946,
Investments_____ 276,588 276,
Accounts recelv. .  595,290 311,
Stores..................... 1,004,973 814,
Cash on hand and

on loan................ 252,516 349,
Underlying securi­

ties redemption
fund....................  3,550 3,

Maint. & renewals 85,090 —
Suspense a c c t.___ 56,308 ___
balance due under 

new contract___

SHEET JUNE 30.

555,696 343,535

Liabilities—  
Common stock ... 
Debenture stock.* 
1st A rer. mtge. 5s. 
Underly.bds.A mt. 
Accts. A wages. . .  
Accrued interest.. 
Acer, tax on earns. 
Unred'm'd tickets.
Suspense acct_____
Financing allow. . 
Capital reserve . .  
Contingent acct...
War t a x . ._______
Miscellaneous____
Surplus----------—

1919.
S

*3,861,070
17,000,000
16,335.000
3.273,996
1,115,362

243,606
129,693
232,741
571,387
251,353
600,000

24,379
1,039,818

1918.
$

3,403,330
16,000,000
16,335.000
3,278,996
1,461.114

231,206
129,693
168,487
517,710

600,000
291,882
105,686
23,257

552,468

Total ........ . . . 44,678,405 43.098,820 T ota l..................44,678,405 43,098.820
♦ Includes amount due on shares not yet exchanged.
Note.—The contract provides that the City shall receive out of gross rev­

enues a sum of $500,000 per annum and that there shall be paid annually 
Into a contingent reserve fund 1 % of the gross revenues until such fund shall 
amount to $500,000. There has accrued to the above accounts since the 
commencement of the contract to June 30 1919: for the City of Montreal, 
$692,694; for the contingent reserve fund, $115,722; total $808,416 which 
amounts will be paid when sufficient revenues are received from the opera­
tions of the contract.— V. 109. 982.

A m o rica n  S h ip  B u ild in g  C o.
(20t h  A n n u a l  R e p o r t — Y e a r  E n d e d  J u n e  30 1919.) 

Presidont M . E . Farr, Cleveland, wrote in substance:
Results.—The record for the year shows the greatest production of ton 

age and volume oTbusiness of any year In the history of the Company 
The amount of dockages, repair work and replacements has been large. 
The earnings, while satisfactory, are less than last year, notwithstanding 
the total cargo tonnage completed and delivered during 1919, amounted to 
more than 2H times that of 1918. ,

Output.— During the fiscal year, 109 ocean cargo ships, of 422,800 gross 
tons capacity, were completed and delivered. .

The company has yet to complete and deliver to the U. S. Shipping Board 
Emergency Fleet Corporation, 63 ocean cargo ships, of 255,900 gross tons 
carrying capacity. Construction work has been delayed by changes ordered 
by the Fleet Corporation and restrictions imposed limiting the hours of 
labor. No penalties, however, will accrue through delays In delivery of 
these ships. ,

Additions.—In order to carry out our oxtenslvo war program, it was nec- 
exxary to expend during the year a large amount of money for additional 
plant equipment and other facilities. The total amount authorized and 
expended for this expansion was $4,018,538.

Tho sum of $43,200 was also appropriated and expended for lands in 
the City of Wyandotte, Mich., upon which dwellings have been erected 
by tho Emergency Fleet Corporation to house workmen. The cost of 
lands turned over to housing companies at Lorain, O., and Wyandotte, 
Mich., and the expense of organizing those companies amounted to $116,112, 
which item has no investment or other value. The capital stock of each 
company is valued on our books at ono dollar.

Plants.—Tho various construction plants will bo reduced to as near normal 
capacity as possible, as soon as practicable. Some of the plants, owing to 
high construction costs, will be abandoned as construction plants, leaving 
only such equipment as is necessary to take care of repair work.

The property generally is In good condition, although a part of the operat­
ing equipment, worn out through hard usago under pressuro of war produc­
tion, must be replaced, and othor equipment overhauled and repaired.

Financial.— Since tho last annual report, the entlro capital stock of The 
Scott Steamship Co., amounting to $550,000, has been sold at par, tho book 
value, and tho remaining 100 shares of Canada Steamship Lines, Ltd., 
stock sold, realizing $1 ,0 0 0  over book value.

The property of the company is free from encumbrance, and there are 
no known contingent liabilities. All indebtedness shown in the annual 
balance sheet is current. Inventories have been taken on a basis of cost, 
at tne time of purchase but not 11 excess of tho prevailing market prices.

Cost Plus Contract.— In order to carry out the policy of tho company- 
limiting the profit on ships contracted directly with a Government depart­
ment or agency, tho Board of Directors authorized and directed tho re­
vision of all contracts with the U. S. Shipping Board Emergency Fleet 
Corporation, on a basis of 10% profit on tho cost of labor and inatorlal plusa 
fixed percentage to cover overhead charges. Provisions for carrying out 
this arrangement and the proper distribution of depreciation, amortization, 
and other defined costs, are contained in the modified agreement, dated 
Oct. 24 1918. This agreement, known as cost-plus, while not the most 
desirable form of contract for either tho owner or the builder, is still in force.

Labor.—The results obtained in carrying our own Workmen’s Compensa­
tion and Public Liability Insurance, are most satisfactory.

The Labor Employment Department has been well directed, but re­
strictions imposed as to hours of labor and adjustment of certain wage scales, 
and the prevailing unrest among workmen, have increased the labor turn­
over and materially delayed construction work.

Liberty Loans.— The company has during tho year participated In loans 
to the Government as follows: Fourth Liberty Loan, 4M % , $4,000,000;
Fifth Victory Loan, 3 3A % . $2,150,000. The workman at the various plants 
also subscribed for $2,393,500 par valuo of those bonds.

Labor Costs Preclude Foreign Contracts.— During May 1919, the company 
opened an office in London, England, for the purpose of keeping in close 
touch With tho shipbuilding and shipping situation of the world. The 
prices now quoted by British ship-builders for ocean cargo steamers, are 
considerably lower than Amorican offerings. . . . . .  . .

The ability of this company to compete with foreign builders depends 
largely upon labor costs, which at the present time are excessive, not so 
much on account of the prevailing high wages, as tho lack of Individual 
efficiency and application. The cost o f steel, coal, and other commodities 
used in shipbuilding, is much lower in tho United States than in countries 
where shipbuilding is an important industry.

Notwithstanding the advantage o f lower material costs, this company 
cannot now meet tho prices Quoted by British builders for ocean cargo 
ships, but has some advantage in being able to  make early deliveries. 
In order to secure orders for ocean cargo and other ships, construction costs 
must be materially reduced, and this can only be brought about through 
increased individual production and greater economies in operation.
Extracts from Report of Ernst & Ernst, Certified Public Accountants September 16.

Companies Included.— Wo have audited tho books of account and record 
of The American Ship Building Co., Cleveland, and of the following sub­
sidiary companies as of June 30 1919: Detroit Ship Building Co., Detroit;
Chicago Ship Building Co.. Chicago; Superior Ship Building Co., Superior, 
Wis.; Buffalo Dry Dock Co., Buffalo; Milwaukee Dry Dock Co., Mil­
waukee. , . ,

Federal Contract.— The consolidated balance sheet submitted herewith 
includes all charges to this date covering cost of ships under the revised 
contract with the Emergency Fleet Corporation dated Oct. 24 1918, as well 
as the proportin of profit on such cost as presently determined. This was 
necessary in order to fairly reflect the operations of the company during 
the past fiscal year __ , ,  . , .

Amortization of War Facilities.—'There has been provided in the balance 
sheet the sum of $4,500,000 for amortization of buildings, machinery, 
equipment, &c., built and installed on account of war production, this 
amount being specifically provided for in tho contract with the Emergency 
Flet Corporation. The total expenditures on account of increased facili­
ties due to war production aggregated tho sum of $8,641,007 to June 30 
1919.The final determination of the total reserve for amortization cannot be 
reached until after the contract previously referred to has been completed, 
but the amount now provided is considered reasonable based upon all 
information available at this date.

Federal Taxes.— The sum of $9,618,184 has been provided as an estimate 
to cover Federal Taxes and Adjustment for Amortization. This includes 
the sum of $7,000,000 provided out of profits for the fiscal year ended June 
30 1919, and an additional sum of $1,618,184 which has been transferred 
from Surplus Account applicable to tho period ended June 30 1918, to moot 
the additional tax liability of the company for tho fiscal year ended June 
30 1918, under the revised contract with the Emergency Fleet Corporation
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and the new provisions of the Revenue Act approved on Feb. 24 1919 
which was made retroactive to Jan. 1 1918.

Of the original appropriation of $4,000,000 made out of profits for the 
year ended June 30 1918, the sum of $3,000,000 has already been paid 
over the the Government under instalment payments as due, and the balance 
of $1,000,000 remaining, together with the additional reserve of SI ,618,184 is 
provided to liquidate the company’s tax liability to June 30 1918.
CONSOLIDATED RESULTS FOR FISCAL YEAR ENDING JUNE 30 

„  1918-19. 1917-18. 1916-17.
Net earns, all prop, after mfg. exp...$20,875,057 $16,206,662 $4,866,012
Add— Divs. from outside invest........  45,238 38,5001

Interest earned........................ ........ 690,989 375,681/ 188,892
Miscellaneous (net).................. ........ 48,668 446,349 563.081
Total income____________________ $21,659,951

Deduct— General, Ac., exp__________ 2,624,518
State, county & miscellaneous taxes.. 315,366
Federal taxes in excess of prev. appr.. ________
Depreciation______________________  945,931
Maintenance & repairs..............   3,606,011
Spec, allow, for exc. prof, taxes, Ac__  7,000,000
Amort, of perm, assets to pre-war val. 2,949,511
Interest on bonds and notes payable. . ________
AdJ. of Liberty Bonds______________  434,181

$17
1
1
1
4,

067,191
931.641
207,924
,736,240
693,847
.723,459
,000,000
147,815

$5,617,985
424,310
150,110
122,308
603,040
750,876
400,000
19,301

Net income for year ending June 30 $3,784,434 $6,626,266 $3,148,040
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING JUNE 3o!

1917-18. 1916-17. 1915-16
*6.626.266 $3,148,040 $579,307
5,147,564 3,361,024 3,058.217

1918-19.
Net income_____________$3,784,434
Previous surplus_______  9,947.829
Adjustments (net)_____ 482,724

Total ...................... ..$14,214,988 $11,773,830 $6,509,064 $3 637 524
Preferred dividends (7)553.000 (7)553,000(10)^)829500(3^)276 500 Common dividends. (23M) 1805000 (16^)1273000 (7)532,000

Balance forward.........$11,856,988 $9,947,830 $5,147,564
CONSOLIDATED BALANCE SHEET JUNE 30.

1919.
S

8,140,502
5,492,166

Assets—
Plants, prop.,Ac 
Good will, pats.
Scot SS. Co. stk. 
Government sec.

(market val.).
Securities owned 
Unpaid bai. on 

ship construe.
Inventory ____
Accts. A notes rc
Cash..................a 14,416 i960
Wk. under c >nstl00,431,229 
Deterred assets:

Bldgs., mach., 
equip, A c ...

R )yalties adv.
Prepaid ins. .
Prepaid taxes, 
oxp., Ac. . .

Com. on sale 
of ships.. . .

Other assets.. .

9,221,454
3,502

3,803,163
1,739,734

8,641,007
31,458

153,392

1918.
S

8,967,439
5,492,166

550,000

4,989,711
63,454

170,435
4,814,984
2,946,186

10,390,476
16,790,045

4,622.469
3-1,594
97,416

12,735

497,136

1919.
S

7.900.000
7.600.000 
2,144,790

Liabilities__
Stock, preferred 
Stock, common.
Accts. payable.
Accrued interest

taxes, Ac____
Unp’d pref. divs 
do cam. stock.

Adv. red. on con 
stre. coutractsl07.337.118 

Reserves:
Fire insurance 
Workmen’s 
comp. ins. .

Est. Fei. tax.
* adj. amor.

C mtlng., Ac.
Amort, bldgs., 
mach., A c .. .  4,500,000

Adjustments. ____
Surplus-------------  11,956,988

185,379 
138,250 
304,000

148,752

658,498

9,618,184
192,478

$3,361,024

1918.
S

7.900.000
7.600.000 
3,129,892

127,714
138,250
513,000

26,286,163

148,752

100,516

4,000,000
252,913

85,741 
9.947,S30

a Includes in 1919 cash on hand and on deposit' $9,816.960 and'interest ’ 
bearing certificates of deposit, $4,600,000.— V. 109, p. 1275.’

K e n t u c k y  S e cu r it ie s  C o r p o r a t io n  a n d  Its  S u b sid ia r ie s
Kentucky Traction & Terminal Co., Lexington Ice Co Inc 

Lexington Utilities Co., Inc. *(9th Annual Report— Year ended June 30 1919.)
Pres. P. M. Chandler, Philadelphia, Sept. 30, wrote in sub.
Railw<iy Mileage.— The main line mileage of the system remains as before 

26.12 miles of city tracks and 67.67 miles of interurban track.
Capital Account.— During the year the operating companies spent $38 654 

? ?  nS.WjCon?^truction, additions and betterments. Following out the wishes of 
the Federal Government, construction work was kopt nominal in amount. 
The capital expenditures of the preceding two years had been substantial, 
lhe  construction program for the coming year, comprises only such normai 
departments th° domands of tho Publlc require, in the light, power and ice

Operating Remits.— 1The railway gross earnings reflect the generally pros- 
tbat prevailed, and tho receipts show an increase 

of fare ™blS *ncreaso *s largely duo to a slightly higher average rate
. , . . -------- Year ended June 30--------

Passengers carried includ. transfers, etc.—  1918-19. 1917-18. 1916-17
Lexington, city lines........................................ 3.751,883 3,959,734 4.507.286
Interurban hnos................................................1,415,989 1,660.133 1 599,197
Othor cities......................................................... 388,065 426,624 438,324

This docroaso in passengers on the Lexington City linos and on tho inter­
urban lines is in part attributable to the restricted riding during the influenza 
epidemic in tho fall of 1918, as well as the discontinuance during the war 
period of tho Blue Grass and Colored Fairs. Both these fairs were however 
held during tho summor of 1919. Every practicable operating economy is 
in effect. In tho city of Lexington one-man operation of cars has heen inaugurated on all city lines.

From tho current surplus earnings of subsidiary companies $56 000 was 
transferred to depreciation reservos, and in addition the subsidiary com 
panios exponded, for maintenance, about $140,000, which was charged 
directly to operating expenses, making a total, expended for maintenance 
and depreciation of property, of $196,000.

Tho operating expenses also include, in common with all Public Utility 
Companies, large increases in the cost of materials, and wages. In many 
instances, wages were increased from 30% to 50%. f

In tho city of Loxington where the company supplies all retail electric 
service, there was an increase of 10.4% in tlio number of customers, 10 7% 
in the connected lighting load and 10.6% in the connected power load The 
total retail salas oflight and power in Lexington showed an increase of 18 7% 
The receipts from sales of electricity under the wholesale contracts to out­
lying towns showed an increase of 15.4%.

During tho year tho power plant generated and tho system companies 
used 21,566,138 k. w. of electricity, au increaso of 4.6%. To genorate this 
there was used 33,443.13 toils of coal, a decrease of 9.5%.

Some readjustments in light and power rates have been mado, which 
should in part, further compensate the company for increased costs.

Tho ice department had a generally satisfactory year. Due to tho require­
ments of tho war, it was very difficult to procure ammonia, etc. The sales 
aggregated 30,270.86 tons at an average price of $6.45 per ton.

Outlook.—There are, at tho present timo, substantial additions being made 
to the connected light and power load of the system in the entire territory 
servod. '

Financial.—Tho fixed charges of tho system companies increased $17,439 
duo to a 12.5% increaso in taxes and a 3.2% increase in interest payments ’ 

New Bonds of Lexington Utilities Co.— Issue Guaranteed.—The stockholders 
of The Kentucky Securities Corporation at a special meeting held on May 24 
1919, gavo the necessary authority, and authorized the creation under con­
servative restrictions, of a first lien and refunding mortgage, to be executed 
on the property and assets of the Loxington Utilities Co. Under this mort­
gage. $750,000 of 6% bonds, Series A, dated April 1 1919, and due April 1 
1929 were sold, tho proceeds being applied to tho liquidation of the then 
floating debt of the system companies, also providing for present construc­
tion requirements and tho retirement and purchaso of $650,000, underlying 
bonds, so that in effect, this sale is only a net increase of $100,000 in the 
bonded or mortgage debt of the system companies, and the increase repre­
sents the retirement of interest bearing floating debt and the providing of 
cash, for tho present construction requirements of the company, substantially 
all of which construction work will be income producing.
I Following the established practice of the system companies, to acquire or 
retire underlying bonds (on property on which tho Kentucky Traction and 
lerminal Co., first and refunding mortgage is not already an absolute first

lien), there were acquired during tho year, $52,009 Lexington Railway Co.. 
$27,000 Blue Grass Traction Co., and $2,000 Georgetown and Lexington 
Traction Co., a total of $81,000 underlying first mortgage bonds. The 
bonds so acquired were surrendered to the trustee of the first and refunding 
mortgage, of the Kentucky Traction & Terminal Co. and an equal number 
of bonds issued under that mortgage. [See also “ news item" on a follow- ingpage.j

There are now $214,000 bonds of the Lexington Railway Co., held aliv* 
In the sinking fund, created by the mortgage of that company to tho Con­
tinental Trust Co., Baltimore, M d., trustee, $23,000 having been purchased during the past year. "
Funded debt of Operating Com- Amt Outstdg

parties, in hands of Public—  Due. Rate. June 30 1919. Int. Period
Ky Trac. & Ter. Co. 1st A R e f..1951 5% $2,292,000 Feb. and Aug.
Lexington Ry. Co 1st M --------1949 5% 1.202,000 Juno and Dec.
BlueGra^Trac C o -.ls tM  1934 5 % 210.000 Mar. and Sept.G Ket n & Lex. Trac Co 1st M..1921 5% 196,000 May and Nov.
Lex. Util. Co., 1st Lien and Ref.. .1929 6% 750,000 April and Oct.

Total.................................. ............................. .$4,650,000

s ân(iiin? Lexington Railway Co. bonds. Bonds so purchased are kept alive 
and their interest earnings progressively increase sinking fund. Bonds now held alive in sinking fund, $214,000.

Acquisition of Interest in Southwestern Utilities Corporation.— Late in the 
fiscal year the Lexington Utilities Co. acquired a substantial interest in the 
7 ?e.w estern Utilities Corporation a holding company (see V. 103 p. 326 
412) owning all the issued securities of the Gas Pipe Line Corporation and 
the Sachem Oil Co., and <0% of the issued securities of the Southwestern 
Gas Co. This combined system controls under gas purchase contracts the 
entire gas production from 37,000 acres of natural gas leases in Southeastern 
Kansas, of which the leases on 16,000 acres are owned and cover both oil 
ana K&s. The system controls, through its pipe lines, good wholesale mar­
kets for its natural gas at remunerative rates. Natural gas is sold at whole­
sale to large industries in and around Independence. Kansas, including re­
finery, brick and cement plants, electric light and water companies, and also 
deliveredto the main line of the Kansas Natural Gas Co., supplying Kansas 
City. Fort Scott Joplin and other large centres. The oil production, which 
up to this time has not been aggressively developed, is delivered to the pipe 
line of the Prairie Pipe Line Co., one of the Standard Oil group.

General. Business conditions in all of the communities served were excel­
lent, and are reflected in the gross earnings of the system companies, which 
for the first time exceeded $1,100,000. The territory directly served by 
those properties is largely agricultural. The Burley tobacco, wheat and 
hemp crops were record breaking, and the outlook and condition of the new 
cH>5?ijre vPrJ  encouraging at tho present time. Operations in the coal and oil fields of Southeastern Kentucky continue to bo aggressively developed.
COMBINED STATEMENT OF EARNINGS FOR JUNE 30 YEARS. 
Traction &. Terminal Co., Lexington Utilities Co., Inc., Lexington Ice Co 

Inc., & Blue Grass Park Co., Znc.l
_  1918-19. 1917-18. 1916-17. 1915-16

--------- ----------- $1,135,781 $1,021,448 $912,540 $850 685Operating expenses....................... 669,102 605,275 480,265 438,163
$416,174 $432,275 $412,522 

45,180 39,289 29,206
Net operating income______ $466 679

Miscellaneous income__________  51 [600
Total income ................. ........ $518,279

Taxes, rentals, etc_________ 85 747
Interest on bonds___________ “ I 236)346

Surplus for dividends, etc........  $196,186 $158.899 $207,068 $ 1 9 6  152

• f i g . - W .  * x r  u . W k . m B H a
account of accumulations. In Jan

$461,354 $471,564 $441,728 
73,448 46,462 38,774

229,006 218,034 206,802

P a id  1>4% a n d  ^  o f 1% e x tra

eS5
sine©

CONSOLIDATED BALANCE SHEET JUNE 30. 
[Including companies, see above.)
1919.

$
1918.

SAssets—
Property A investrat. 

less depreciation;.7,796,968 8,986,739
Investments_______  413,431 ______
Sink. fd. (Lex’n Ry.) 4,110
Treasury bonds_____  76,650
Casil on hand_ 136,862
Accounts receivable.
Materials A supplies 
Prepaid operating ex­

penses_______  16,207
Discount A exp_ 110,967
Deferred items_____  ______
Excess of cost over 

par val. of sub. 
cos. stk.................... 1,168,632

65,350
96,739

694
110.670
60,234
46,470
78,448

20,994
121,694

416

Total ----------9,885,917 9,426,359

1918.
S

1919
Liabilities— $ _

Com. 8tk.(K.S.Co.)_2,052,288 2,052,288 
Pref. stock (do) 2.179,620 2,179,620 
K . T . A T . Co. stock

not owned_______  75 75
K .T .A T .lst Ref. 5s.2.292,000 2,772,000 
Lex. Ry. 1st M . 5 s . .1,202,000 1,254,000
G. A L. Ry. 1st 5s___ 196,000 198,000
Lex. Util. Co. 1st

Lien A Ref. 6s____ 750,000 . .  .
B .G .T . 1st 5s............ 210,000 237,000
Bills A accts. pay’le. 47,294 46,547
NotesAsec.loanspay.a 462,451 261,669
Accrued lnt., Ac-----  109.860 92,218
Accrued div. July 15 ______  32,693
Accident, Ac., res’ve 31,171 22,086
Miscellaneous______  40,395 40,297
Prof. A loss (all cos.) 312,763 237)S67

o n r  eon 7 cn U -•-£?>»»» Total ...................9,885,917 9,426,359
V 109 p 1273’760 * Payable, $90,000 were paid during July 1919.—

O re a t W e s te rn  P o w e r  S ystem .
{Report for Fiscal Year ending Dec. 31 1918.)

Pres. Mortimer Fleishhacker, San Fran., Aug. 1, wrote in s*bstance:
numbw5oFcontumeral0^nDn ^ /^ r?ss^ n1 net return- kilowatt hours sold, 
steadily been ! n acl ™’n™ e f e r  load’ &clh activities for the year have 15£%\ anWennetVS n ? s  ^ S ^ ^ r ^ h a n ^ lI T ^  WWe
in ^the* inTOme^account^f^i od?  f 16 e? ectivo in July 1918- and is reflected crease h a s r n n t i S  °L ,1918.  for about one-half the year. As this in-

^UpP/icmcicil e'ntral OMtornFIT b ^ v e r r s a t i^ c '^ y 07 ^

hasT^eerfrelieved and i  1919,’ however, the situationfflSSSfctt&sas °S at
Merger. In this transaction the Great Western Power Pn of Palifornin.

S S S S S S S S F —
timePatoycomTehe SySt6m thereforu’ in excellent*fin^ncuflhape^ V X
steam*plant'^nFTpnow^nircluSn^116 city °£ Alameda closed its municipal 
t r i b M ^ t S ^ o m m e r c U r a K ^ i l ^ ^ r  tbe company to be ciis- oil refinerv load has hw>n „ „  ngnting uses. Considerable increase in
^anteein^dfngat w ^ o ? ^ ( f  a^earn

cummt*maintomnee^and4$30*000  *170’ 175 '™s applied out of revenue to 
precfatL™ar^ en ^ !Ce$740 374^i?avePbepr?°st!̂ i1 S,-now »?e,n? set aside to de- Suring the past five years 6 been spent in maintaining the system
C om po^^f^h^fargiFm nfntU le^^ r”  P la t in g  expenses was principally 
electricity by s t m  ° f 0,1 required for the generation of^ a m  yp ^ ^ - ^ er° ^ ^ ^ ^ ^ e ^ u a r t e r a  was due to this cause, 
mands in this dlstriet wSiTV. * Owing to the increasing power de­
steam plants has ch an gcd V onT sfre^ e^ to  devel?P.menV tbe situation of
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question of whether the combined steam and hydro facilities of aU cora- 
panies in the district could meet the demand was serious. The large utilities 
of Central California, therefore, formed a power association to meet these 
shortages, and our large reservoir made this company a most important 
factor in relieving the power shortage. . . ..New Construction—  The Caribou plant now under construction will 
benefit by the "foundation”  investments already made for r^ervolr, real 
estate, water rights and the transmission rights of way, and will, therefore, 
cost but little more than a modern steam plant. At the present cost or on 
the savings alone from this plant justify its construction, without considering 
increased business.

Construction of the new steel tower transmission line, to San Francisco 
Bay, has been started, and the first section extending to the Big Bend plant 
should be in operation in the late spring of 1920- The plan ^  to utilize 
this line in also carrying the surplus outputol Big Bend Plant. The present 
line which has been in operation since 1909, was designed to carry 40,000 
k. w.. and is now greatly overtaxed, as the capacity of tho Big Bend plant 
has been increased to 65,000 k. w. The new line can therefore, be most 
advantageously used in relieving the present overloaded conditions.

Work on the Caribou plant is now under way. Stone & Webster having 
been retained to design and superintend its erection. From Present indi­
cations it appears possible that the first two units of 40,000 k.w. may be in 
operation by the end of 1920.

When this new plant is completed the company will have a generating 
capacity of 105,000 k. w. of hydro-electric power, which toge^er with the 
34,500 k. w. from steam plants, will give a total capacity of 139.500 k. w.

The principal profit is derived from the sale of hydro-electric power, and 
the new development will increase the output of this power over 50%. All 
of this additional power can be sold within a reasonable time after the plant 
is installed and every effort, therefore, will be made to hurry its completion. 
When all our power sites are utilized over 500,000 k. w. will be developed

Western Canal.—This canal system has also reflected the general pros­
perity of the district. These properties, which serve as a selling agency for 
the waters of the Feather River for irrigation after they have passed through 
tho plants, have cost to date about 5600,000. The Great Western I ower 
Co. acquired 195,000 shares for the building of the properties, and as of 
Feb. 1919 19,241 shares had been sold at a total of 5398,845. Earnings for 
1918 were satisfactory and should steadily increase

The consolidated comparative income account was pub­
lished in V. 109, p. 673.

CONSOLIDATED BALANCE SHEET DECEMBER 31.
(Western Power Corporation and Sub. Cos.)

1918. 1917. ' ..............A ss€t&~~~~ S •?
Plant, prop.AfraD.46.411,979 47,457,151

372,>11 
781 

302,381 
5,164

120,801
79,333

649,131
974,020
97,188

660,766

;8,866
4,097

390,361
4,781

115,044
39,335

615,148
532,978
146,818

Invest, in sectir.
Cash in sink, fun ’.s 
Materials A supp- 
Insur. premiums..
Expense funds and 

prepaid taxes—
Cash_____ _ - -Special deposits- - 
Accts. receivable.
Notes receivable. - 
Unamortized disc.l 

on secs. & exp... r
Sundry------------- )_________ __________

Total.............. 49,674,658 50,555,990
Liabilities—

We8t.Pow.Corp.:
Preferred stock _a7,076,932 
Common stock-b3,665,3S0 

West. Power Co.:
Preferred stock. c l,042
Cdimon stock. c9,100

Cal. El. Gen. Co.:
Preferred stock. 2,500,000 2,500,000

<597,172 
I 94,232

7,067,492
3,657,900

10,600
38,900

Liabilities— 1918.
(Co 11 ued)— $ 

G .W .P. O .C il .:
Preferre 1 stock. 173,684 

1st M. 5% s.f.bds.:
G. W. P. Co..e21,444,000 
CItv Electrte Co.fl,630,000 
Cal El. Gen. Co. 992,000 
Cent.Oak.L.&P. 68,000 
Cons. L.AP.Co. 85,000

G.W.P.Co., C a l.................
G.W.P.Co., Cal.,

6%conv.deb. 4,835,000 
West. Pow. Co.

6% notes___  _____
Cons. El. Co. Gen.

M. 5% s. f. b'ls.(!l,602,200 
Accounts payable. 415,332
Notes payable___  734,477
Miscellaneous-----  196,403
Accrued int., A c.. 904,418
Reserves________  d284,597
Surplus_________  3,057,124

1917.
$

21,444,000
1.630.000
1.001.000

73.000
85.000
10,211

4,990,300
500

1,673,150 
438,674 
738,750 
14f ,078 
807,319 

1,665,254 
2,578,862

Total________ 49,674,658 50,555,990

"aTncludes pref. 6% cum. stock, $7,073,864, and to ,be 
certificates of deposit, $3,068. b Includes common stock without par 
value S3 632,575, and to be issued against certificates o( deposit, $32.<_'■>■ 
c  After deducting $3,596,561 capital dividend on pref. and Irififcv
and $14 660,900 com. stock held in treasury, d Includes lnrJ®18o1!a7o,oy 
insurance S147 624; income invested in fixed capital since Dec. 31 1912, 
$104 400 and mtec.. $32,673. e Includes $665,500 pledged with trustee 
of the California Electric Generating Co bonds and not Rearing 
tint nr>t 19  acfi 000 held in treasury, f After deducting $986,000 neia in 
treasury * g AftTdeducttog $472,800 held in treasury.-V . 109, p. 673.

W h e e lin g  (W . V a .)  S tee l & I r o n  C o.
(27th A nnual Report— Year ended Dec. 31 1918.) 

President Isaac M. Scott, Wheeling, W. Va., Feb. 25 1919, 
wrote in substance:

Reserve Funds.— In line with the company’s previous policy, the amount 
annropriated from the year’s earnings for reserve purposes was liberal, and 
the b;dances standing to tho credit of the several funds at the close of the 
year are as follows:

~4i:f97 
62,297 

333,358

For depreciation and *newal of plants..........................................’ iq7
For exhaustion of mifcrals
For relining blast furnaces.
For contingencies.

Total...................................................- .............................................$1,881,200
Dividends — There was declared during tho year in the way of dividends 

(1) In cash the aggregate sum of $928,714, being f2oo%o r 25%issued capital stock of the company. (2) Ln stock— $1,858,2(K», or Zb/c 
on the amount of the outstanding capital stock as of Jan. 1 1918. t

Coal Provertu Purchased.— In order to further strengthen your company s 
c o a lt o lt o ^ .  there wts purchased during the year a tract of Freeport coal 
located on the Allegheny River near Oakmont, Pa., aggregating appro, 
mately 1,100 acres of coal, together with 520 acres of surface.

Results— Governmental control of prices put into effect during toe last 
nu'irter of the year 1917 was continued throughout the greater part of th 
5ear und^ revfeT  or until shortly after the signing of the anntatoa.■ 
y There was an active demand for the company s products u p to  t 
of the signing of the armistice, and the year's shipments, as will bo noted
from the statement, while showing a le^ .* on.uaHc ’ Mn^a'^iicrht increase approximately the same sum as that for 1917. indicating a slight incr
in the average selling price in 1918 over 1917. previousThe loss in production for the year, as compared with the two proviou 
years, can be accounted for (a) to shortage of raw materials; (b) shortage 
of labor, duo to the draft, and later In tho year, to the efrects or fluonza: (c) curtailment of operations in certain departments under ordt . 
from the Government, and (d) falling off in demand after 8*Sidm-» 
the armistice. With the Government fixing the selling price and with 
no "stop loss”  in the cost of production, the company s earnings hav 
suffered materially for the year, when compared with those or 1 J l/.

Wages.— Our workmen were granted four increases in their wages during 
the year, the common labor rate being advanced from 33c. to 4 6 c. per hour. 
While the other classes were not granted as great an increase relatively, an 
received substantial advances, thus greatly adding to the cost of manu­
facture With production somewhat less than that for 1917 tho aggregate 
payroll’ for 1918 was $1,305,628 greater than that for 1917.

Federal Taxes.—The uncertainty of some of tho provisions of the recently 
enacted Federal income tax law renders it Impracticable to closely approxi­
mate the company’s war excess profits and income taxes for the year. there­
fore no sum has been set up to cover this expenditure. However it may 
be assumed that these taxes will be ln the neighborhood of $3,500,000 to 
$4,000,000. ,  . „ 

Outlook — It is not possible under existing conditions to forecast tno 
future There are many factors entering into the situation which must be 
ad lusted before we can regard ourselves as again being down to a sound 
working basis. What form this process of readjustment will assume or 
when it will come about is problematical.

Production at Various Departments for Cal. Years in Gross and Net Tons.
Department— 1918. 1917. ^

Blast furn’ce (gross tons) 203,456 209,206
Bessemer (gross tons)----  164,754 207,347
Skelp (gross tons)---------  ---------  151.913
Tube works (gross tons). ---------

Galvanized (net tons).  ---------  22,434
Tin plate (gross tons).......................... 66,b04

Coated (base boxes). .  ----- 1.483,629
Benwood coal mine (net tons)252,432 266,308

Shipments and Payrolls for Calendar Years.
1918. 1917. 1916.

Value of shipments.........*2£’1Io ’Q7r $1q’9 fi7 nq7P ayrolls .._______- ___- 6,452,375 5,146,747 3,267,097
The average of employees for the year 1918 was 4,700.

INCOME ACCOUNT FOR YEARS ENDING DEC. 31.

1916. 
210,183 
209,551 
144,020 
131,425 
24,724 
53,075 

1,093,190 
210,027

1915. 
138,442 
123,980 
90,580­
93,747 
19,681 
36,029 

666,137 
117,892

1915.
$8,012,490

1,757,802'

1918. 1917.
$ $

Net from operating— 7,524,177 9,504,475 
Maint. & repairs______1,219,101 952,956

1916.
$

1915.
$

1914.

Net profits.......6,305,076 8.551,519 ---------
Div. & int. on invest-.  291,662 288,582 ---------

Net earnings_______6,596,737 8,840,101 2,904,453
Less Provision for ___ _ _

Exhaustion of minerals 18,932 13,315
Excess profits tax, &c., n__

& oth. contingencies*See text 4,108,875 
State excise tax & other

contingencies_ 121,535  - ­
Depreciation____  630,000 530,000

916,765 289,305
8,919

235,431

230.565
916,765 289,305-

11,058
361,678

Profits for the year. .5,826,270 4,187,911 2,430,074
Interest on bonds_____  145,500 150,000 150,000
Cash divs. on cap. stk. 928,714 966,108 650,517 278,793

Per Cent____________x(10%) (13%) ---------  ------- - --- ------.r—
Surplus for year__ *4,752,056 3,071,803 1,629,557 576,266 df.83,431

Previous surplus - -.6,205,569 4.372,846 2.743,289 2,167,023 2,256,454
10.957.625 7,444.649 4,372,816 2,713,289 2,167,023

Deduct—
Stock dividends______ 1,858,200 1.239,080 ---------  ---------  ------- -

Percent (pdin Mar) (25%) (20%) . ---------  ------- ------- ---------:
Net surplus............... 9,099,425 6.205,569 4.372.846 2,743,289 2,167,023
* No provision made for income and excess profit tax in 1918. So© 

text above, x Includes 3% payable Jan. 1 1919.
BALANCE SHEET DEC. 31.

1918.
Assets— S

band, coal lands,
plants, Ac____ 10,257,640

Invest, in A adv.
to m’R., Ac., cos 1,112,220 

Cash available for
construction__  186,419

Employ, liab. bds. 58,019
Cash...................   2.117.905
Notes receivable.. 277,755 
Accts. rec., less res 2,028,981
Inventories.......... 4,720,718
Adv. payments on

ore contracts__  577,807
Inv. ln Lib. bonds 1,905,000 
U. 3. Ctfs. of lnd’t 1,000,000 
Deferred assets__  39,346

1917.
S

9,029.714
1,127,220

327,515
122,657

2.024,214
1,073,965
2,651,557
4,316,238

753,297
509,460
400,000
88,973

1918.
Liabilities— $

Capital stk. (auth.
$10,000,000) is’d 9,292,680 

1st M. bds. (auth.
$5,000,000), is’d 2,350,000 

Mtges.on coal land
purchased____  145,909

Acc’ts pay., pay- __
rolls, Ac______  1,201,077

Prov. for excess
prof. A Inc. tax. a32,691 

Dlvs. pay. Jan. 1. 278,739
Deprecia’n A re­

newal reserve—  1,444,438
Other reserves___  436,852
Profit and loss___  9,099,425

7,434,480
2,500,000

1,104,823
4,008,114

993,696
178,129

6,205,569

Total...............24,281,811 22,424,811 Total------------- 24,281,811 22,424,811
a No provision has been made as yet for Federal taxes. V. 108, p. 886.

C rex C a rp e t  C o ., N ew  Y o r k .
(.Report for Fiscal Year ending June 30 1919.)

Pres. Myron W. Robinson, Sept. 10, wrote in subst.:
We started with a large increase in business as compared with 1917-18 

rosultim? in substantially greater earnings for the first six montn8r 
but after the signing of tho armistice In November, 1918, a noticeable de­
crease took place apparently due to the uncertainty as to current prices, 
and consequent hesitancy in placing orders. This condition continued 
practical!yQuntll tho last month of the fiscal year, when the> business agadn 
showed a noticeable increase as compared with Juno. 1918. Under the 
circumstances the result for the year, however, must be considered grati­
fying Is tho^iet earnings show an excess of $11,915 over the previous year s 
earnings,1 after making liberal provision for depreciation and all contin-

-rnifacturo of duck for the U. S. Government, undertaken by the 
company during tho war, was discontinued upon cessation of hostilities. 
Ind tho rather largo stock on hand was disposed of at the best advantage, 
IhhouKh resulting n a slight loss to the company. This branch of tho busi­
ngs on the whole however, must bo considered as hav ng beon advan- 
tleeous l i l t  permitted the company to keep its organization together and 

' it to sunnl V tho needs of1 tho Government during a critical time.
Th!' businesso? the Prairie Grass Furniture Oo.. which was acquired by 

t t l  < w ^ m m n v a f ( ! i v  years ago, was also discontinued during tho last 
ftelaVyoar o X g  to its not proving profitable. Tho small loss incurred in
* h T htf prise rltotoas o n°pr o mists' t o b  ri n g tho company a splendid harvest of 
fine milittv Irass and with marked improvements mado In the designs and 
ou!liqt !  nfyth!com pany’smanufactured products the management looks 
forw ard  a grbatly tocreased demand for its goods, both in tho domestic
anTh»r̂ m „^ v r k0takinK a strong stand against tho substitution by dealersT he com pan y is taking a strong^^ ,, » ucts and soliclt8 tho co-opera- 
of other mak(» of ^ a ssr  ^ t o ^ batins this evil. As a protection against 
tion of lts. ihe^n foreign grass rugs, efforts aro now being mado bo-
flre c “ n ^  “or a r e g io n  of the tariff covering such importations.

Extraordinary oxpense. 
Deprec’n charges, &c_. 
Federal taxes_________

Balance,

— 12 Mos. to 
1918-19. 
$562,256 

i. 277,219

June 30— 
1917-18. 

$530,912 
231,068

18 Mos. to 
June 30 ’ 17. 

$733,008 
338,519

Cal. Year. 
1915. 
$291,689 

197,331

. $285,037 $299,874 $394,489 $94,358
252

'  " 5 2 ’  120 
25.661

104.533 84,542 57,214

$207,256
(6)180,000

$195,341
(5)150,000

$309,947 $36,892

. $27,256 $45,341 $309,947 $38,892
BALANCE SHEET JUNE 38.

Assets— 1919. 1918Property!..........*S2 ,416.746 $2.416.116
Pa ts., good will, Ac. 200,000 ofw'

i m j S
Notes A accts. rec. 333,923
Due from prairie

Grass Fur. C o.. ----------
Manufact’d prod­

ucts (cost)____  439,069
Material and sup-

piles (cost)........ 50o,245
Liberty bonds___  131,500
Due from employ- 5,498

200,000
5,150

241.874 
466,455
52,229

279,672
435.874 
24,250
4,267

VncludosSt'. l l̂ j p i a n t . ' t  kJjHO-J: fu

Liabilities— 1919
Capital................ $3,000,000
Accounts payable.
Unpaid pay-roll-.
Dlv. acc’t (bal.)..
Res’ve for Fed. In­

come taxes, Ac..
Fed. stock tax___
Deprec’n reserve.. 
Contingent reserve 
Grass, Ac., res’ves

35,093
5,793

661
20,000
5,061

217,843
7,500

14,331

1918.
$3,000,000

19,123
6,170

592
20,000

Profit A loss____  855,026

177,724
22,500
52,009

827,769

Total...............$4,161,908 $4,125,887
Oshkosh, $1,950; Minnesota

furniture and fixtures.
$11,837: and auto
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Pennsylvania Coal & Coke Corporation.
{Report fo r  Fiscal Year ending D ec. 31 1918.) 

President T. H. Watkins says in substance:
« , £ S i * C-rPuUrlng. tbe ?nttre year the bituminous coal market was under supervision, both as to price and distribution, o f the United States Fuel ^ Im str a t ie n . headed £y Dr. Harry A Garfield M i f f l t a S T  
PenSsyl™  Fuel Administrator for the Central
Mav 2y<> lots T h /ir£ f S M0 5  per *?,? was reduced to $2 95 per net ton on AhIs reduction was the result of a compromise between the 
FUTh'i''dmiIVstratIon-and tbe Radroad Administration regarding railroad fuel This maximum price prevailed up to about Jan. 1 1919, when p r fc ^ t th w  
on certain grades of coal was noticed. On Jan. 31 1919 the Fuel Adminis^ 

remoyed all restrictions on prices and distribution, and since that

__)Vith fhe signing of the armistice, which resulted in the cancellation of
orders with all war industries, the bituminous coal supplies were found to be 
unusually large, and the unusually mild winter further r^trict^d t h ^  
mand for coal, consequently up to this writing the bituminous min^ ee^  
orally throughout the country, including our own, have been i r k in g  to 
“ ot more than 60% of their capacity. It is believ^ that mo^t of the^ 
stocks will disappear within the next two or three months and that too 
demand for coa f will again become normal as Industrie^ ar« J S hL ih" resuming their normal business activities. e gradually

Additions, &c.— During this ye 
ith Marcus picking tables. In 

surface and 2  acres of coal rig 
estimated to contain 11,500 tons.

Taxes.— *Our excess profits taxes as reported and paid for the 1017

1 0 ? ” * ™ “ ™ * . * " “  U” der ° "  le" “ - “ ■> « ™  89 !><■««.
Operating Results—All Companies .— The following condensed statement 

will show the result from operation, as well as the amount of S c c ^  unfits 
and Income tax which we assume we shall be obliged to pay: profits
Net earnings, coal company,.............. _ . S2 193 «ai
Net earnings, subsidiary companies_____ 1111111111 ’ l46,’250
Less— Reserve for amortization......... ~ 7T ~ — “ *2,269,891

United War Work fu nds... 5 8 ^ 7
Excess profits and income t a x e s . . H I . 839,771

--------- 1----- 1.174.154
Net earnings after above deductions.

„  T r a n s a c t i o n s  i n  C a sh —  CorrMraK™. „
Cash in banks Jan. 1 1918_____ ° s? h  71n Su2 : £ ° l \
R^ ts I s is ...................

Disbursements 1918.. .  * i l '7sq’^ o
Cash in banks Dec. 31
Net actual working capital, subject to Fed. taxes*1,279,947 

P r o d u c t i o n  f o r  C a le n d a r  Y e a r s — N e t  T o n s  
1918.

SI.095,737

*139,354
1,551,529

*1,690,883
1,499,614
*191,269
*245,252

“ SSi .....................  3-3|g Si8Fuel coal_______________ - ,4ip
Coal cokod________ 43,081

1917.
3.202,181

33,739
52,519

Total...................................................- 3.412.558 3.288.440 '
I N C O M E  A C C O U N T  F O R  C A L E N D A R  Y E A R S .

1916.
2,808.013

23,751
48,563
11,244

2.891.573

1918.
539.656Coal receipts____________  « ]f.

Cost o f production__________  8*177
Selling and shipping e x p . . . " : : : : : : :  129:722

Net earnings—  . . . . . _____ *•> 2 3 2  ‘179
Repairs, depreciation. &c.........* 228,'908
Miscellaneous*hicome:II" * I .........-1 2 .00 3 .46 4  ^2.182.354

1917.
*8,811,111 
6,088,192 

133,305 
*2,589,614 

407.260

.  1916. 
*4,447,953 
4,130,976 

135,301
*181,675

3,908

From subsidiary companies 
Gross Income

73,246
46,932

41,217
50,399

*177,767
54,160
66,108

*298,035
141,299AmortizatioCrotheV*r^erV^: &a--*- *2’I f * ? , 2 7 3 , 9 6 8  

War fund contributions....: "  1 ,0 ?2’AAnFederal taxes....... ..................... aZSXSZ  l f .000 ______DiviHpnHa — — See text 445,196
,endS.........~................ - ..............(10%)647.799 (4%)246.781 ...........

__Balance. surplus..............................  x*935.978 “  *546.874 ~~
x Before deducting Federal taxes estimated at *839,770. See text 

B A L A N C E  S H E E T  D E C .  31.
1018.Assets— 5

Coal rights, mach., 
equipment, Ac. 7,500,000 

Office buildings,
boats, Ac.........  908,309

Cash-----------------  814.412
Accts. A bills rec’le 1,377,959 
U. S. Govt, oblig. 1,235,387 

90,205 
46,000

Miscell. assets. . 
Securities owned 
Treas. stock ($1 ,­

330,500 par)__
Inventories_____
Deferred charges. _ 259,976

39,999

1917.
S

7.500.000
841,742
514,710

1,299,443
671,756
30,466
33,655

1
54,615

127,729
Total -----12,272,309 11,074,117
x Includes $1,330,500 in treasury.

1918Liabilities— $ ’
Capital stock........ x7,500,000
Mtge. payable___________  2,616
Vouchers payable. 566,776
Unpaid royalty... 8,661
Accrued taxes_____________ .32,656
Miscell. reserves.. 160,469
Miscell. liabilities. 8,747
Amortization, Ac. 1,574 972
Surplus...............  2,417 381

1917.
$

7,500,000
15,291

372,303
2,166

481,181
87,807
66,236

1.067,730
1.481,402

inV ° ĈU|^?rrt^ ^ ^ ^ ^ ^ ^ ^ v e r a s ^ a r n .^ x c e e fe ^ ^ Iom en(vfter deduc*'”
on AugP29'f S2?238 W0 U ^ i^ t o v Sr00n 1 h® Jud&™ont’ became final.

were d *?vered t o th /c o ™ '

been deferred pending the secii ne th®, heann8 s in this case has
rate schedule now in force. * g f  data on tho °Peration of the meter
Ralfrold 7  ° <̂ 1 191§ by thP
same revenue as would have resuttodefr^m g to produce about the established by the city resulted from the continuance of the old rates
byJthe nTw^a1̂  w e r l^ /f i  3n ^ o r l la^te c° mparlson- The total charges 
for the month, a! ^ m p S w l t h  the lhe cornPan?  *2.280old city ordinance Of 18 i n S m m S M  4 would have secured under the

i9i L f e ê  The year
ap£fy a s'ch^ul“ ^ V e to rSrat^ 10V h e ^ m neCeSSary *? , ^sta11 “ etors and 
10 'mo?{on° gaflons nper’ day fortaLCr y ^ fr*19l8^0° S “ ' ‘ ing t o ^ ^ ' P h f

"ffiiFSSl J”  pnyS'&SSSSSftSiV,.1’  Pre”“re •<“

his reb^t «a ^ aZ“ A’llWtoe 77s appointed engineer in charge of the work, in has been comnlet«l ‘ b e .temPorary or protective work on Calaveras dam 
The dam completion. [Since completed.]
exacted* The dim ^ lt,on to, safe|y withstand any flood that may be

additional w o r k hag, been finished as stated by Mr. Hazen, 
^  filed with the r S iS S S coeS Iw o S1, [c° mpletel reconstruction have
a q u ^ u « r ^ t t * ^ { leta^ V r t^ i } V?AySthe constrw?tion or the Claaveras financial outlay "  take at Ieast three years and involves a very large
MarchT l 9 2 0 non 9r?jA ab°nt S18,(X)0,000 bonds will become due;

view of the nhii^Hee to fbe shareholders be distributed to them, but in 
not consider ft W1 ! fa d4 e in the future the directors do

IMmend l n ^ ^ 1 Iarge ?  distribution at the present time,
period®covered h v e the exPerience of the shareholders during the 
onlv fair to tho caf^s anc  ̂ Pnor thereto the directors deemed it

I N C O M E  A C C O U N T  F O R  C A L E N D A R  Y E A R S .
Earmnas—  i 918.

Water sales..............  *3,739,996
? eKtsC------- r------ --------  173,623Suburban water sales___ 78.807
Interest___________  119 firu
Miscellaneous___ 2,754

Gross earnings...........*4.107.785
Operating expenses____ 995,959

Dlduri— DgS................. *3.111.826

1917. 
*3,595,326 

172,985 
36.926 
72.366 
21,588

*3,899,191
903,942

1916.
*3,482,011

118.836
27,773
63,282

1.645
*3.693.548

938.408

1915.
*3,489.408

109.662
22.769
53.499
7,249

*3.682.587
924,488

*2.995,249 *2.755.140 *2.758.099
Taxes_________________  $580 437
Interest on bondsIIIIII 714 360
Other in te r e s t ....! .: : : 93 650
Depreciation, &c______ 293*000
Contingent liab. fund.. 761830 08 ^U4 46 737

Misceflanrous' 1 ’137’l62i^3 19 3 5̂27 ̂  ̂ ^64:6^8

*551.248
714,360
76.502

288.000
58.204

*519.055
714.360
77.672

288.000
46,737

Total deductions____*2.915 898
Balance, surplus_______  *195,927 *2,716,841 S2.690.453 

*278.408 *64.687
B A L A N C E  S H E E T  D E C .  31.

1918. 1917.Assets— jjy  j
a«c°unt-69.134,075 68.517,667 Gen. M 4% bds.ae,794,000 6,262,000 Material, supplies

267,157 
106,029 
34,219

*496.298
714,360
61.719

260,000
290,324

(3)840.000
26,100

*2,688.801
*69.298

322,977
272,735
44.097

T o t a l  l ia b il i t ie s .  1 2 ,2 7 2 ,3 0 9  1 1 ,0 7 4 ,1 1 7  

See contra.— V 108. p . 1941,

Spring Valley Water Co., San Francisco, Calif.
{Report for Fiscal Year ending Dec. 31 1918 )

2 & 2 S ; - s - p - Eastman’ San * * — » .
expcnsosSan^taxesUcomp™o a s f o h ^ 1̂  and other sources aud operating

Revenue,&c.. All Properties—  191 8  10 1 7

O p S n g e x 'S i 0. ^ : : .................31’S i  $3 ,|9 9 4?1Taxos........................... - ...................... 903,911 938,407

ing*[9Ci8 '^ s k cRft'rrodUtlcfuo torthaliC° nditi h” 8, WOUld hav° been don^diu-- The average Increase ford mato <tl}° lncreased .costs of labor and materials 
pumping stations f s 1 2 3 m r m f Sa‘mi.n the.oPerati0n of our steam oil, which h a s  inrr<>.A«7,)t i pbe most important item is fuel 
436, or 14% of in cost 124%. For 1918 taxes Increased to ikon -
assessments we regard as unjast*6 aHd 4 4  % ° f OUr net revenuo- Certain

to bo confiscatory. T he^edJon ho!ds°th^rthe o?d|tn°Versy Wcre fo^ d  last o f thR5w» vAA«HTa*i/«Vik. aecisl0,n. bolds that the ordinance rates for the

and equipment.
Consumers' accts.
Bills & accts. rec'le 
Cost of rate suits 

awarded by Fed­
eral Court........ 73,857

Union Tr. Co., trustee:
Dep. of proceeds 

of r’l est. sales 42,930
Mtges. receiv'le 57,863
Contracts rec’le 64,295

Cash— .............  107,600Union Trust Co.
spec.depos.acct. 58,121

U. S. Lib. bonds.. 2,742,950 2,150.666
Cash A accr’d lnt. __  128 074
Unamort. dlsc't A
TreSp'^nnotels3- 41,804 31,351U. S. Govt, water 

system at Camp
Fremont.......... 12,000 21,622

503,805
51,883
63,635
39,914

1917.
*

1918.Liabilities— % _
Capital stock----- 28,000,000 28.000,000
Stock assessment. 840,000 840.000General Mtge. 4%

gold bonds........24.653.000 24,121,000lllQf rTtn»o+ rr/-*l A
3,000.000

689,129
572,503 736,946

Collat. Trust gold
„  notes...............  3,600,000
Current liabilities. 711,116 
Twin Peaks Ridge 

tunnel assessrn't 
Due on 4th Liberty 

bond subscrlp’n 
Contingent liabili­

ties — .............  2,278,074
Employees’ insur­

ance fund_____
Deprec’n A obso­

lescence fund... 3,616,470 3,326,196 
Capital surplus...14,374,408 14,251,333 Real estate sales

suspense............ 31,507 25,995
Surplus...............  3,059,222 863,922

250.000

61,077 44,761

T°tal...............79,769,304 78,177,3551 Total................79.769,304 78,177,355
a In treasury, inch *4,685,000 bonds pledged.—V. 108. p. 1279.

G E N E R A L  I N V E S T M E N T  N E W S

RAILROADS, INCLUDING ELECTRIC ROADS.

school children who will pay 2 U^|nte f 5 CCUtS 10 6 06018 except for
street*raUway^e^mrtmen^at pro<M^rinynfffî CrfVe ° Ct’ 1 toa" « cate to ,ta basis of relations of ^ k se a rn to ^ n fT .^ ii18 ^ r pc^tlon fund upon the and gas business for the year , 01̂  ral1 way .electric light and power,
the earnings of the strm̂ t rtnAHA?: a!ld to S0t aside *53,199 annually from 
account, together with^Intor^t^rom tot̂ I?i,^i1)6 .added 5? i bis depreciation 
of depreciable property.— V iO ^ p ^ g ^  ^  6 exponded f°r replacement
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Batesville (Miss.) SouthwesternRR.—Contract.—
See Indian Valley RR. below.Brazilian Traction, Light & Power Co.—Offering of 

N otes—Wm. A. Read & Co., New York, are offering at 
97y . and int., to net about 7%, §7,500,000 of an authorized 
$10 000,000 Three-Year 6% Secured gold notes, dated Nov. 1 1919, due Nov. 1 1922. Bankers state:

Denomination $1,000 (c). Interest payable M. & N. in New York and 
Toronto Central Union Trust Co. New York Trustee. Callable as a 
whole or in part by lot on 30 days’ notice, at 102 and int. during the first 
year at 101 and int. during the second year, and at 1 0 0 ^  qa Normal during the third year. The company agrees to pay tho U. S. Normal 
Income Tax up to 2% If exemption is not claimed by the noteholder.

I s su e .-—T o  refund a like amount of notes due Nov. 1 1919. 
S ecu rity  —The direct and only obligation of the company outstanding. 

Secured by pledge of $15,004,450 bonds of subsidiary companies, as fol-
000 Rio de Janeiro & Sao Paulo Telephone Co. First Mtgo. Col- $7,500,000 R ^ d c ^  b ( L d l 9 4 6 , Being the entire amount out­

standing of an authorized issue cf $12,500,000. 
c nn9 QC7 ( ri 028 000) Rio de Janeiro Tramway. Light A Power Co. 5.002,967 5% bonds due 1963, of an authorized issue of

2 501 483 (££5l'i<,000)) Sao Paulo Tramway, Light & Power Co. Gen. 2,501,4»d bonds due 1963, of an authorized issue of £1.000,000.
These n ote  are followed by $10,000,000 6 % Cumulative Preferred 

stock upon which full dividends have been paid since issuo, and 
515  500  Common stock. Stocks have a present value m the London 

nf over 1S73 000 000 or nearly 10 times the par of tho notes.
This Issue —Authorized S10,000,000._ _ Balance are issuable only against 

nledee at 75% of the par value of additional Rio do Janeiro & Sao l a *1 K h o n e ' c o .  bonds which axe ^ u a b le^ a in st  actua^expenditures for 
new construction made after Nov. 1 1919. V. 1UJ. p. van .

~  Brooklyn City RR.— Return of 26 Surface Lines, &c.—
tT 5 °  I T I n i i n s  M Maver on Sept. 29 entertained the demand of Federal Judge^Julius D udley M . Garrison, as receiver of the

hp*tlimed b*-ck as of Oct. 1, but because of the inability of the rail- the lines be turned■ requ red data within the time allotted the formal
court OTdCT dSect L  the return of the lines was postponed on Oct. 2 until 

\rl H^rtUporter of Sanderson & Porter, engineers, has been elected Gen-

he says r e p r i n t  a large part o f the power uisu u s
B. R. T . Co. (compare V. 108, p. 3< ‘ anu v • lutr' 1

Brooklyn Rapid Transit Co .— Time for Depositing 

Bonds Extended, & c .— inQ _ 79.

foreclosure and that its members are convinced that the foreclosure a 
rewganization are m eltable. appointed successor trustee'of

M ,gc- 6 ,i  s" ,d ' ” " ds d “ "

1928’.— V. 109, p. 1272, 1179.

Y n “ " t̂ 9\ | S ^ ab ^  9d0epo^it^de

“ ‘ r t e h o i t e  who have not,S a= r .,,,..jte.i tc.forward
them for extension to the Bankers Trust o o ., in . x. * • *D etroit United Ry — Talk of M unicipal Subway to Relieve

were recently discussed at a meeting ne a y Dianned if tho project the Street Railway CommtaBon.and? others< . n  is P 'a m w , u i
a^ondTiSue^of'about^S^OOO,0 0 0  providing for the necessary construction, 
&c.— V. 109, P- 577, 1/2.

B a t e *

f o & L T  7o7 p. 1272. 887.

D r o S ‘S 7 G i S ^ = « ^ ^ l̂ j ” dI ^ S T C S a S ll! i l i« l8 > 0 Q h o n t .

^ V ^ o ^ W K o W ^ i a r s S S S 1: care or Central Union 
T T h e  U° i l . V j S S S o f L a h i r  ha, ordered »n  jncroaao of 1 0 % In wage, 
to the employees of tho^ S ? fn e  k|fcents anhour^nd will bo increased to

’X S  to 06 an hour.
—V. 107, p. 1837.

h c h i “ ? H  h ® * S i S S ‘ S rUeslonal D‘« « w  of M lro .d .^ n

Indian Valley (Calif.) RR.— Short Line Contract.— 

J ew ett K inzua & Riverville RR.— Short Line Contract.
See Indian Valley RR. above.The K entucky Securities Corporation, Philadelphia.__New Bonds of Lexington Utilities—Guaranty of $5,00(J,uUU.
At a special meeting, neld May 24 1919, the stockholders authorized 

among ̂ hCT things^ the Lexington Utilities Co., owned by this com- 
rrnnvTb ev o t-V to  favor of tho execution of a mortgage securing an issue 
unlimited as to an aggregate principal amount at any time outstanding

except by the amount of indebtedness which the company may be author­
ized to incur by its articles of incorporation or any amendments thereto. _ 

2. That this corporation guarantee up to and including an O*
$5 ,0 0 0 ,0 0 0  principal amount of said bonds when, if and ^  and
posit as collateral security for said guaranty the 241 shares of capital stock 
of the Lexington Ice Co. owned by this company. uq

In accordance therewith the Lexington Utilities Co. has 1P(.
mortgage to Commercial Trust Co. securing these bonds, and bas issued 
$7507000 of bonds therein mentioned, dated April l 1919,^nd d“ endpB l~  1929 but redeemable at 101 on any semi-annual Interest day on and after 
April 1 1920. Both interest and principal payable in U 8 . gold coinor 
present standard without deduction for any tax or,JP v m  alio which the Utilitias Co. may be required to pay. The UtdiU^ Co. ateo 
agre&s to pay such portion of any federalincom e tax . .interest on the bonds as shall not exceed 2  % thereof .and t o ^ u n d  to bond­
holders under conditions stated in the mortgagefurther taxes which they 
may be required to pay but not in excess of the following- viz., (a) in 

: Maas. 6 % of income from bonds (b) the following amounts on e ry $ 
of principal of bonds in Maryland 45 cents per $100, and in 1 enn. and
Maryland 40cts. on $190 par. . . , „  . , nivlriend nfSee offering of these bonds under Industrials below and div d 
1>$% declared payable Oct. 15 in V. 109, p. 1273.

•FinancialLexington U tilities Co.—Guaranteed Bonds.
See Kentucky Securities Corporation above and also under 

Reports” on a preceding page.— V. 108, p. 2128.
M anhattan & Queens Trac. Co.— Court Forbids Zones.
Justice Finch of tho Supremo Court on Sept. 26 granted the appuration 

of Corporation Counsel Burr for an alternative writ or proUjibitioiTi direct­
ing P. S. Commissioner Lewis Nixon to desist from any ^ th e r  proceedings 
in the request of the receivers of tho company, for permission to adopt, 
zoning system that would have the effect of raising the 5 -cent fare to co
siderably more for certain distances. . . _____, . „Justice Finch held that the company in obtaining its f ra n ew est lpul a tod 
that the rate of fare should never be more ^an  5  cente tbr ono wntmuous 
ride for tho entire length of the road and that the establishment of zomb 
with added faro after tho first zone would be tantamount to an increase 
of fare and hence in direct contravention of the contract existing betwee 
the city and the company.— V. 109, p. 8 8 8 .Manistee & Northeastern RR.— Short Line Contract.

See Indian Valley RR. above.— V. 108, p. 268.
Miamisburg & Germantown Trac. C o — Property’ SoId-

By order of the Common Pleas Court this P|’̂ t y a p p r a i ^ a t 5 1 8 . ( ^  
was sold on Sept. 29 to the bondholders committee. The line extend*; ti > 
Miamisburg to Germantown, about 5 miles, but has n '^ bw n  operated lor 
a long time W. E. Hutton of Cincinnati, has been receiver of the line.
V. 109, p. 677.

Missouri Electric RR.—Receivership.
See United Rys. Co. of St. Louis below.— V. 87, p. 480.New York City Interborough Ry .—Eliminate T™nsfers.
Tho company, whoso surface lines are operated as a ParJ‘1 °mendimuitsRy. system, has filed with the P. S. Commission Proposed a .

to its tariff schedules, the effect of which will be to eliminate andmber or 
transfer points now existing between the Interborough Rapid Tra .
and the Third Ave. system. The Interborough Rapid transit Co. has 
also filed with the Commission a similar proposed new tarirr.

Tho application state that it is based on the alloged fact that the Inter 
chango of transfers between tho Interborough and the Now Yo y
Interborough is a voluntary act not required by law franch'se or charter, 
that such interchange is unprofitable and should bo abolisl . . surfaee 
the proposed tariff, transfers between the elevated, subway * 
lines will be cut off.— V. 108, p. 1823.New York Railways Co.— Interest Payment, (fee.

Juuge Mayer in the U. S. District Court on Sept. 3 0  i^ d e  an ordtnr 
directing Receiver Job E. Hedges to pay the semi-annual in tetetd i - • .
on the $1,000,000 5% bonds of the 31th Street Crosstown Railway, dated
A TheGuararity Trust Co.. New York, in the U. S-DistrictCourt brought 
suit on Sept. 30 to foreclose a mortgage for 51.500,000 madei in̂  188-i by 
thn Rrnariwav & 7th Avc. RR. Co., of which the trust company is now 
successor trustee. The bonds secured by / j ^ 9 1o ^hen 
1901 and were then taken up withouttho Now York Railways Co. made its 4% First Real Estate u riununig
Mortgage they were pledged as part security thereunder as shown in \ . 94, 
p. 978. The present foreclosure suit we aro informed is brought for the 
niirnose of protecting the right of tho 4% bonds as against tho 8350,000 
K c f g r  nf tho South Ferry RR. This last mortgage is the onlyunder- 
lvhi^security of the Now York Railways Co. which is in default and the 
holders 'T the bonds issued thereunder have been threatening foreclosure,
hence this counter suit (compare v.• 10J, P- h been madeFor thp mirnosos of the aforesaid suit Job L. Hedges nas neen inauu 
recover of t^ B r ^ d w a y  & 7th Ave. RR. Co. as well as of the New York
R nf Now York through the Controller's office, on Sept. 26*
sold^at^\telic^aimrioii nearlV 5 6 0 0 ,0 0 0  wwth of tex^liens^agi^^st special 
franchise and real estate_ o f  no private bidders, tho city
Rys.fordeficiences in taxes. amounts due, plus interest. It was ex-

s s .  gasa A -^a& w . JR
p. 1273.Northern California Power■ Co.—Acquired.—

See Pacific Gas & Electric Co.— V. 109, p. 277, 178.
Northern Ohio Traction & Light Co. Agreement.—
Tho company t° S t t S w X n SS rtt»<lS5,,‘b ? t S

s i s  a  s s s w r M  s  r r
K S t a o f t h o  coot or repaving .ho road

in 1920.— V. 109. p. 477, 371.Northern Pacific Railway Co.— Vice-President.—
Charles Donnelly has been elected Executive Vice-President with head­

quarters in St. Paul. Minn.— V. 109, p. 80S.

Street Ry.— V. 109, p- 1273. _Norwood & St. Lawrence RR.— Short Line Contract.
Seo Indian Valley RR. above.— V. 95, p. 1542.Oakland A ntioch & E astern RR.— New Co. Incorp.
MUdes of incorporation of the now reorganized company the San Pran- Articles or incorpo ^ filed on Sept. 22 in California by Stelnhart,

% o m (a % o r n )a n ™ v ’T0« " ^ Y w h M S b r S ^ ' f k l a ' S i

L L Levy?San Francfsco?S. P. Westington, Alameda. S. T. Maar, H. J.

“ { K  o 'A J '^ a  J S S S & S S  I S  ° ' t- 23' "*“tho reorganization wUl be complete.— V. 109, p. 1273. 1080.
Parifir Ga<s & Electric Co.—Acquisition.—

The Calffornia RR Commission on Sept. 20 granted the company pemission to purchase^he properties of the Northern Califorma Power Co.
ter about $10,000,000. R ”  savs- “ Tho deal is scheduled to prove 

The San Francisco * NowsiBu k m ‘ velop mont in California, and to
prevent ̂ ?hteaLn°ed7itlgaUon that promised to Clock for years many develop
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ment projects in the State. The immediate effect o f the purchase will make 
possible the development of the Pit River project, a gigantic D o w e r S n e  
held in abeyance because of the threatened legal war between the Pacific 
- V  109lep 578,n371 Northcrn CaUfornia P°™ r Co. o v e f  water rights

Paducah Electric Co.—Incorporated.—
Articles of incorporation of the Paducah Electric Co., $1 200 0 0 0  canital 

the Paducah Railway, $1,000,000 capital stock .w ere fUedon 
Sept. 23 in the office of Secretary of State of Kentucky Com earn r,v
L^fht*Co ° n Plan ^  V ' 108, P’ 1165  and 1275  under Paducah Traction &

Paducah Railway.—Incorporated—Fares, & c.__ ^
Beginning Oct. 1 streot car fare in Paducah was reduced to 6  cents Th , 

shto s°tatas.t0 WaS 7 C<!ntS' wlth a 6  cent token under the company’s receiver
Manager Alfred S. Nichols is quoted as saying: On Oct. 1 the nronerties 

of the Paducah Traction & Light Co. will be taken over by a new^omnanv recently organized under the title of the Paducah Railway company
Tho new corporation will start operation Oct. 1 under a franchise recentlv 

granted by the city of Paducah, which contains a clause camng to? a c  cent 
fare for adults during the first year of the franchise. This renrefents a reduc 

° f  \ Ctl nt from th 0  pK? ent cash fare. The reduction of tLT ar^to6 ronte will cost tho new companies at least $15,000 annually re 10 b C°ntSSee also Paducah Electric Co. above. '
Paducah Traction & Light C o .— Reorganization —

See Paducah Electric Co. above.— V. 109, p. 1080, 73 '
Palisade & Eureka Ry.—Property Sold.—

The sale of this road, running between Palisade and’ Eureka Calif a dis­tance of 87 miles, by Mrs. Wbitelaw Reid and Oedpn S  Af xr ’ ’ v  d 
to Eugene Davis, of New York for a sum of about ? i nm n n of New York> 
on Sept. 26 A'special d is^ a tch T oX  x f  Y.Û ® ° 2 ? ^ f f f rn0^  
Pnri£VeptCd,about S6 -000,000 in the Eureka-Croesas.The Eiireka Kinc the Eureka-Peeriess and about 200 adjoining properties He h^s snnL- Shafts 
and made prospects below the old workings, and in July l^ t  struct th e^ w  
silver bonanza that seems interminable and runs to $300 and a tonThe ore has now tn fn So if t niro - i.. .. S. wOU a uon

equipment t^ t '^ n e im b le  the l i ^ t o  h»die*300 t o n ° T ^ r K t o ^ £  
every day. The present capacity of the line is about 100 tons.’ ’ ea h y

Pennsylvania & Ohio Ry.— Sold.—
The bondholders of the company at receiver's sale on Sent 8  hnmtot in 

^ P r o p e r ty  for $233,000. Application for a charter has glen mad! It 
on !! H  l 09C,°p P7 7 ^ .1S 40 b° reorganized and the property improved at

Pere Marquette f t? .— Dividend— New N . Y Office__
NoTvhV £ ^

20 ««»• w th« ■ " W a i S J :
The executive offices have been removed to Room l 10o r. . 

YMC ity ,» E ’ N- Brown- Chairman or tho Board and J^eSd^m^ofHie 
1 ere Marquette was recently elected Chairman of the Board ofThc so4 San Francisco Ry. Co. Tho executives r»f - tno ».t. Louis-
city are therefore consolidated.— V. 109, p. 173, 73  companies in this
^ P ittsb u rg h  Chartiers & Y oughioghenv R v __

The Federal operating contract between this com nanv'^H n w „ .  
General of RRs. Hines was signed on Sept. 29 fixinir the anneo? Uirector- tion at $180,614.— V. 107, p. 697. P "  tb 0  annual compensa-

Pittsburgh (Pa.) Rys — Valuation—Income Ac —
_  1 he valuation of the company’s property as submitted to tvA tU 1
P. S Commission in the faro h e a r V ™  S  m  ^ ^ ’•Vaniafor the security holders in the railways comnan v ni *i  ;. '  ’ , (a) Engineers

SnS BP
shotving that u n d e /v t ; for the receivers, furnished figures
Undwold iScegt c h i c l e  ar d 10’cent faro income increased $6,518 daily!dally income averaged $36,132; under 5 U and 6-cent

Rapid Transit in N. V. C 98:!’888'

k n„0" r ' s ^ F - ^ x c  a s y f e i
!  rifyv,Is ? nd terminal, complications that have delayed the cmL?ifi£i™ work having now been overromp Tho it construction
completed Jan. 1 192 0  The odor provide ?hat wheth„pected to ,be 
company’s work is completed upon tho comrrtetkm of ° r no,t *'le
5-cont fare shall go into effect, v . 109, p. 982, 677. City work tl10

ceivership of the road, which operates about 3 4  miles o f road between 
Hendereon. The road ceased to operate on Sept. 1 . 

Attached to the Commissioner’s letter is one from President W (4 
Ragley, who says the road owns about $135,000 and is in need o f  crossties’ a n d  
»ndeI  b ? d g 0  wbich )vould ^ s t  $3,500 The bridge S 5 S S  i S S t o S  l« o  an<J a. passenger motor car was operated over a Temporary structure hut 
tho Î'tifi1| ffa!£?V Eagloy advised that the road owes him $ 1 0 0  0 0 0 ' andthat the offered to make that debt subservient in efforts to negotiate a  l o a n  
to put in operation, but was unsuccessful. i T a S t  h e m S  l°a? 
receivership so that certificates can be issued.— V 99? p .408. ^  -  *

Toledo P e o r ia & Western Ry.— Federal Contract.— 7 ~
°m ratlng contract between this company and Director-

S S u J U M & S r  S E  *»*•  29 «*<■« ~ 1  com ^ S S -

«S*SS2d^SST2y & Co.—Ordinance Not R ead y ^-~ ,

v . 1 0 9 , p. 1274. 1 h a receiver appointed for the company.— See

United Railroads of San Francisco.— Further Changes 
m  Amended Plan—Earnings— Charges Under Modified Plan.in e  ban rancisco reorganization committee, Frank B 
t ndorson, Chairman, and the Eastern committee, John Henry Hammond, of Brown Brothers & Co., Chairman both committees representing the 4% bondholders, have unani­mously agreed upon certain changes in the plan of reorgani­zation of Sept. 22 1916, as amended April 26 1917 (V 104 
P- 1S 3i  V: i ° 3 \ P’ l 303)-. ,Tliese changes, it is believed’Vl/ T™6?!.0}1! under exlstmS conditions in the interest of tne 4 v/q bonaholders.
D,gf t. of C ,rci'lar of Reorganization Committee Dated Oct. 2 1919
non le !or» ler anl°ndod plan, which was approved bv the owners nr' < >? q u  *

& Cliff House Railw w Cn ^ v »  h„ 1 Cable Railway Co. and the Ferries 
bondholders of the O n m fb u ^ C a b lT c^ ^ rf11̂ ;  andthe trustees for the bring foreclosure suits at *tn\r ,;.,w. ' aod Sutter Street Ry. Co. may
ruinous to the interests of the “ ondlmlders*ofth^ITnit^I'r  h u6proceedings for the foreclosure of a n t h e ^ ^  . 8  United Railroads if the upon a hostile basis lorecl0bure of a11 the mortgages should be conducted
ciscoD4% t a t ; m Z d v f i m ! d? f l „ the Uni.ted Railroads of San Fran- 
and stock as follows- ° ° % ° f  the par of their bonds m new bonds
15% in 5% bonds.
50% in prior preference stock 
5% in preferred stock.

U0 % in second preferred stock. 
2 0 % in common stock.

Sand Springs Ry.—Short Line Contract.—
See Indian Valley RR. above.

r ^ p J*,111® Electri c Ry. (Conn . )— Receivership —R. W. IVrkins, of Norwich, President, was appointed .
for the system on Oct. 1 by Judge Joel H. ReSd of toe 
the application of the estate o f the late Morton F . Plant A hear?L^ourw °P
^ e n ^ . ' a  °pn 7°7C6t; 1? WhCn fi" al ^South Ferry RR.— Foreclosure Proceedings.-—

Seo Now York Railways above and also V. 109, p. 1273.— V ins r. u s eSpokane & Inland Empire R R .-9 5%
°^Tv»e ra^roa4 at Spokane, Washington, on Nov. 1 1919 ProPerty
. _ are now on deposit, with the First Trust & Savings Bant
95% of toerfs;3Ur8 8 rnnhn i?Irote?tiy° a«reenient, dated Jifno L8 kl 9*181 over Addition^,/S»2iS§8,09i? l iKt & Refunding Mortgage bonds. ° ver
mav he w tb 1 and aI1 subsequent coupons attached
will h or beforo ° ct’ 10 1919> after which date l o  deboslto 

B o n d h S f f i1 W H Pon Xcrms Prescribed by tho committee deposits lionaholders Protective Committee.— Albert W . Harris Chairman-
& &  ss&,Da!ss

On a Paying B asis.—
thcro wa.?talk°nf' n quotbd as. ŝaying that the railway, of which
cciver 7am ^ 8fJ Un̂ Ing a11 or part wben it went into the hands of a re- 
to a T h L  been V 0n a pa d̂ng basis’ For thc la«t 3 months thethe bondedCd !b tĈ iA,UlKt ng a ,eonsiderablo fund toward the interest on 
nearly hair fh i. i T ith rftlult that in the 7 months of the receivkrehip

^ “ M e n ^ a^iPe™ aHnV l ? n A l l d ^ p a r t m e ^ t o e ^ k X ^ f t o !
at the t l Ve T “

In dianap. & East. Trac. Co.—Eauivment. 
S o  Car Trust Equipment under “ Industrials" below.— V. 108  ̂n >̂630 ’Terr® H aute Trac. & Light Co .—Equip. Agreement.— 

o Car Trust Equipment under “ Industrials”  below.— V. 107, p 1S2.
Henderson RR.— Receivership A sked__

the Attnrnnv Commission on Sept. 23 addressed a communication to too Attorney-General requesting that the suit bo brought at lnce for rS

entitled* toLrecefve°$19,975V(Weorh6°f'e o fa f f t hp 4^1 h?ndholders are
c o m p a n y ,  in c lu d in g  $ l l  7 5 0  o o o  o f  p r i r » r t *i e t lie  r e o rg a n iz e d
issu e  w h ile  th e  h o l d e r s o V t h e T e s e n t i u m  s t o <J* b e in g  aU o f  t h e
$ 1 2 ,1 7 5 ,0 0 0 , o r  3 8 %  o f ’ t h e ! n e ^ s ^ A T o t
shares of Common stock. Under the l a w n f S l n : ,  « u °  ^d11 consist of
th e 'd frlcto^ 'lf6to !1"n !™ m p a n ay may^toe®Itore!)P° 7 ei;’ J’̂ f  
bontooldersf dlstributable - d-  the pJlan t o l K l s e ^ t ^  g S t a S S

R a a S abonPs^ S ch  t o e l ^ S S ^ S n ^ a n l ? 6  °^ n,ers of the United
1 9 | n » o %railway operations was n7 i non ' aitor deducting taxes on
continue the same k^last year the b “ f .  operating revenue were to 
leave $907,850 available for dividonds^o^thf^ty^L?8^ tbe ne^  plan would 
might be considered advisable to charge ! f f  to? d l ^ t aS the above-mentioned sinking fnndsi ocpfeciatlon over and above
that the increased wage sSfo' wibch went s i?formcd’ however,higher cost of material and sunnlIps wfn *a,st October, and the
of $1 ,0 0 0 ,0 0 0  to tho operating eirorase^of th^ro^H fnrdt|n the Ileighborhood that it is not believed that the S in  in nnoly?-road for tbe ctirrent year, and 
that increase in expense Am? Estimate ^ f  ?hprn^hU?,.wU1 e^ ire!ytoffset 
compuny in the future m u s t ^ f ^ ° f  the
fn T L CM X t % t ^ c f r  RS ilU,a'J C° ■ ^ d e r  P , ,

p s s n S HHB

Total__________________  ■— ------- -----

W ^ m rH.<C r o ^ r8 B l ! & M e ^ ^ = ^ A n d e r e o n y c h i t a a ? !D. McKee, committee. Fleishhacker, I. \V. Heilman Jr., and Johj

plan andurgos fur to or c]ep os*i te o f^ o  4^*Chnnfitb nwd°'^iion1 tbe .amendedCo. of San Francisco or ton VnnitVKijf^n bonds either with the Union Trust 
o f the reorganization comnUttoe*^^ ’ lffiaL .Y ' ’ the deposltariesdepositaries on or before N ov! 1 1 9 1 9  11 tb Eastern committee’s own
& C o^ D ^ n a id ^ 'o lo ^ d iS ^ l^ r^ I jo d ^  *°n d ’ Uh^m an. Brown Brothers 
Jr., Alexander Brown & Sons RnTt?^ ? .8 & N.’ V,’ : B - Howell Griswold
Mercantile Trust & DeposU Co of̂  BStimk™ d ' ’r»V' H-V S’ Post' President Trust Co. o f New York 8 0  Bmidwav “ t?  V D eposRary, Central Union 
Trust Co., Broad and Chestnut Sfs Girard
posit Co. of Baltimore. BaltiSioro*? Brown.1' s f i p l l ^ ^ ^ l ^ n ^ o n !  &
McrUi ^  ^

000 paT’f l ’oo S H r o f  “  >32.150.-

Preferred Stock 6 % cumulatlve'di^ v t : ...........$11,750,000extent over the 2d Preferred preferred to the same
Second Preferred Stock 6 % a o n S i .  ^ ° n Sl ° ck .̂........ 5.000,000Common stock with r^neet ati 5 and Preferred overCommon Stock. . .  respect to divs. and assets.......................  - - ..........
Vivp-Monr (KOr tCjZT. Z~ 7 ______ ______ 4,700,000

10,700,000
*  * secured b ^ $ F '>00 ooo *ket, aKgregato amount’ of '$5^200,0007 

Co. 5 % bonJs S a iV !!t ^ P̂ . Qnt, un^ u« i  Market s f.R y .' 
mortgage upon all the n J rifivo  a 80 b? secured by a first 
United Railroads formerFv o m I F W ?  and franchises of Sutro RR. C o a n ! S rI . ow? ed b7  the Sutter St. Ry. Co.. 
Sinking fund $160 000 annuajfvSC°  m 8fa? .Mateo Electric Ry. 
cash, to replace a like a n S  ^ f  uei with $520,000below_________amount of underlying bonds as stated
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Hsm and also the operative properties and franchises of the San EYancisco 
Electric Railways and Gough St. RR. Co., subject to their bonded debt 
will be transferred to the Market St. Ry. Co., ^ d  that company will 
thenceforth be the operating company, in lieu of the United Railroads of
SaA irrno^p°eratlve property of said corporations which the committee 
mav not cause to be set aside or used for the purpose of paying or satisfying 
K ^ e S T n d o t h e r  liabilities not specified herein of the.UnitedIBaUroads.
Sh^rwrganizattonwUnUtewSse be^rans^mri to So.
th!frO T W ° £ ^ o r  stock be later than April 1 1920 the,committee at

and will be non-assessable.
Issue and Exchange of Securities in ̂ Consideration of the Properties so
(n't Refundino Underlying Bonds.— The said 6% notes, $5,200,000, 

together with $520,000 in cash, will be exchanged for or u s^  to acquire the 
following matured underlying bonds to a like aggregate amount, viz..
Market St. Cable Ry. C o .$ l,8 0 0 .0 0 0 |OmnlbusCabIeCo.............$2,000,000
Ferries&CliffHouseRy .Co $400,0001 Sutter St. Ry. Co------------  1,000,000

The carrying out of the plan requires the consent of the present holders 
of the underlying bonds to the exchange thereof for the new securities and 
cash °as above stated. Messrs. E. H. Rollins & Sons aro now soliciting 
these bondholders, and report that the owners Lrethe underlying bonds have agreed to the exchange, and that they are 
confident that the entire exchange will shortly be arranged for.

(6) Exchange Offered United RR. 4s.— The holders of United Railroads 
bonds $23 500,000, will receive an aggregate o f 100%, or $23,500,000, in 
other securities as follows: Jn A ate pgr $1,000 Bond.
15% in Market St. bonds....................................f^ ’^ n ’nnn50% in Prior Pref. stock.......................................1 ■
5% in Preferred stock .....................................H In’ non10% in 2d Preferred sto ck ..........................   2.350.000

20% In Common stock----------------------------------  4,700,uuo
100% $23,500,000

$150
500

50
100
2 0 0

$1 ,0 0 0
nf *46 613 600 Junior Securities.— The holders of United 

WaUrnaH® vv^notes $1 925 000; 6% notes. $740,000; 5% notes, $1,000,000; 
Pref st£ * ^ ^ 5  0^ 0 0 0 ; 2 d ’S s t S c k ,  $20 000.000; Com. stock. $17 948 - 
6 0 0  an^gf?regate par value of $46,613,600 [largely owned by California 
Ry.’ & Power Co.— Ed.] will receive:
P r e f e r r e d  s t o c k . ------------ ---------------------------------------------------------------------------------------  o 'g ' i h  o n o
S e c o n d  P r e f e r r e d  s t o c k ........................... - .......................................................................  « ’ n o n  n o n
Common ....................... 6 ,0 0 0 ,0 0 0

Total .$12,175,000

Allied Oil Corp.— Directors and Officers.—

The holders "of "sa'd junior securities of the aggregate face amount of 
3S46 613 600 have agreed to surrender or cancel afl said notes and perform 
the other acts provided in exchange for this $12,1 <5,000 of new stock.As a part of the same transaction, the holders of the junior securities will 
cause aU the properties, operative and non-operative, of San Francisco 
Flectrie Rys except shares of stock of United Railroads, to be transferred 
to the Market St. Ily. Co., or to such other corporation or person as the 
committee shall direct with appropriate quit claims, &c.
° °  In "consideration for'which, in addition to the dellivery to them of the 
stock above mentioned, the committee will cause the $790,000 bonds of the 
United Railroads Investment Co., and $901,385 notes of Railroads & Power 
Development Co., now owned by the United Railroads, to be canceled, 
as heretofore provided in the original and in the amended plan. . „

Smtus o f  Reorganized Company.—The floating and current debts obliga­
tions and liabilities, as well as all expenses connected with the reorganization, 
^ 1?  be aium ed and paid by the Market St. Ry. Co., or wUl be paid or 
satisfied from the proceeds of such cash bonds, stocks, real estate or non 
™ era^ e  property which the committee may set aside for tha 

^Ui)on the consummation of the plan and the exchange of all the bonds 
and ̂ ^uritles pursuant thereto, the Market St. Ry. Co. will own all the 
properties of each and all of said companies, save and except that sot apart 
a8°aforesaid by the committee and except the shares of stock of United 
Railroads and the existing and outstanding stock and bond issues will be 
readjusted according to the following schedule:
Capitalization of Present United Railroads and of Market St. Ry. go. as 

Successor Co. After Reorganization.
Present Market St. 

United RRs. Ry.aft.Reorg.

Pa
Boston
I S ( & .  nT w York; Ch£.“ Ch*And"e^on, Pittsburgh; P a .-V . 109.
p. 1181.

Am algam ated Tire Stores Corp.— Offering of Stock.—  
J. Robinson-Duff & C o., New York, are offering at $ lo  per 
share, 40,000 shares of stock, no par value. A  circular shows:

Company.— Incorp. [Sept. 16, 19191 laws of Del. ^  *cqnû 0fVhe l^ d iM  of the Newman Tiro & Rubber Co., Inc., of New York,. one of the leading 
tire distributors and operating five stores in New York City .six In Io  • y 
vania, located in Reading, Norristown, Pottstown Allentowm Coateville 
and Pottsville, and one store in Baltimore, M d. The new corporation will 
open 30 to 40 new stores in various cities already selected. . . . . . .
VCapitalization.—Authorized, 250,000 shares^no par value, outstanding, 

including this issue, 77.500. No bonds or Preferred stock
Purpose of New financing—To enable the company to establish new 

stores and provide ample working capital for its retail stores, mail order, 
export and wholesale business. .. . „  _  .. . r„_ inProfit.— The stores which have been distributing tires at retail for 18 
months or more have shown a net profit of at least SO ,0 0 0  a 
which would indicate a total net profit for 42 stores: (including the proposed 
stores), after all expenses, taxes, &c., of over $250,000 per annum, equal to 
about $3 50 per share on the 77,500 outstanding shares wnward

Directors.— J. Robinson-Duff, William Freiday (Sec. & Treas.), Edward 
R. Hewitt, George M. L. LaBranche, Stanley Newman (Pres.). Arthur 
Newman (V.-Pres.), Jay Rathbun, Jason Rogers, Frederick A. Travis.

American Cyanamid Co.— Accum. Divs.Paid.—-
A dividend of 6 % on the preferred stock covering alt ,aofIlu. eliviaendn 

thereon to June 30 1919, has been declared payable Oct. 17 to holders or 
record Oct. 7.

American Foreign Securities C o.— Capital Reduction.
See under “ Current Events”  in V. 109, P* 1225. V. 109, p. 174.
American Telephone & Telegraph Co.—-$50,000,000 

3 -Year 6 %  Notes Offered— J. P. Morgan & C o., Kuhn, 
Loeb & Co.; Kidder, Peabody & C o.; First National Bank; 
National City Company; Harris, Forbes & C o., and Lee, 
Higginson & Co., N . Y .,  are offering, at 9934 and m t., to 
yield 6 )4 % , by advertisement on another page, S50,000,OUU 
3-year 6 %  notes, dated Oct. 1 1919, interest payable A . & tL, 
in New York or Boston. Denom. $1,000, $o00 and $100 
(c*). For further details see V . 109, p. 1275.

American Tobacco Co.— Exchange of Common Stock.
See A. T. Securities Co. below.— V. 109, p. 1275, 579.
American Vitrified Products Co., Akron, O. Offering 

of Preferred Stock.— Hayden, Stone & C o., N . Y .,  are offer­
ing at 95 and div., yielding 7 .3 6 % , $1,750,000 7 %  Con­
vertible Pref. (a. & d.) stock, par $100. A circular shows: ^

Redeemable as a whole or in part on any dividend date at llfton  30 days notice. P 1’' ” n  _i? a oinirino. fund has been created into wmen
there will 
year. This 
liO. Convertible 
to two shares of Common.

Capitalization-

11.750.000 
5.000.000 
4,700.000

10.700.000

Underlying bonds. - - - - - - - - - - - -  - - - - - -  - S5,200,000
M a!^?tedSlt ' Ry* C° ‘ b° n. . - -  ~  ~  7,098,000 $10,623,000
New notes (secured by $5,206,(tt0 Market "sY Ry.

bonds and Sutter St., Sutro RR. and San Mateo g 200,000
unpirt0e § f f i - 4 % - b a h d 5 : : : : : .............................. .5 0 0 .0 0 0   -
F ^ i ^ e ^ f e u n d - ^ - e d - d i ^ ) : : : : : : : :  1:838:888
Prior Preference stock-----------------------------------------
Second^reV°ItockYYhd present accr'd divs.)- 20,000.000
Common stock------------------------------------------- l/,94»,ouu

T . tal     $82,411,600 *47.973.000
All the nro visions of the original and amended plan, except where deemed 

by the cummittee to be inconsistent with the amendments hereby proposed 
shall remain in full force and effect. ,

Earnings.— The annual report about to be issued by the 
California Railway & Power Co. will show for the United 
Railroads of San Francisco in 1918-19:

Years ending June 30—
Operating revenue------------------- ----------c i i  qoA
t S 1- " !  .eI pe.nf.e! : : : : : : : : : : : : : : : : :  i l d i o

Net earnings______________________ $1,988,6(8
— V. 109, p. 73.

Authorized. Issued.

1917-18.
$6,261,999
5,572,423

434.400

1916-17.
$7,458,142
4,764.302

487,900
$255,176 $2,205,940

U nited Rys. Co. of St. Louis.— Receiver for Sub. Cos.—
Rolla Wells receiver o f the United Railways of St. Louis, has been 

appointed receiver of 3 subsidiary companies by JudK0 U yw ln the Federal 
Court The appointment was made on the request of Thomas I rancis,
atT ^ eJ libs id fa^ nrompani^aro the Missouri Electric Ry the Florissant 
Constructkm, Real Estate & Investment Co. and the Merchants1 Express 
Co.— V. 109, p. 1274, 1181.

Virginia Railway & Power Co —Fare Increase —
Fffeetive Sept 28, the fares on the company’s lines in Norfolk and in 

Portsmouth on Sept. 29 were raised to 6 cents with 2 cents for transfers. 
A 6-cent fare in each of the zones on the lines of the company outside the 
cities mentioned also went into effect.On Oct. 1 the wages of the trainmen were raised 5 cents an hour to 11 
cents and 45 cents.— V ■ 109. P; 1077, 372. ___  ________ _____
— W ash ington  Ry. & Electric Co.— Sale of Stock.—  ;

See Washington Utilities Co. below.— V . 109, p. 1274, 1081. ^  
Waghinerton U tilities C o.— Sale of Collateral.—

Atotropolitfn Trust Co., N. Y .. announces' that Harold B. Thorne 
purchased at a sale held Oct.. 1 for account of the Washington U tditi^Co.,
noteholders protective committee, the 27,500 shares Common capital stock 
nf Washingtbn Railway & Electric Co. collateral for the note issue. [The 
am ountofnotes outstanding is about $1,381,000, and the amount paid for 
?he27 500 scares of stock is stated to be about $ 5 ,0 0 0 .]-V. 109. p. 1081.077.

Preferred stock (par $100)--...........- ....................... '®?'snn’nnn *3’ 500 000
Bonds, $T 2̂34?o66; maturing March "l 1 9 2 0 ,Jwilbbe^pald fron?pro­

ceeds of this issue. 101-  1Q1o
Earnings Nov. 30 Year— 1916. .  iJi1 ̂ 5 £>,«.. 1S.343 906

Company.— Incorp. in New Jersey in 1900 as Amorican Sower I l p e ’ 
named chango to above in Aug. 1919. Is tho largest manufacturer in the 
country of vitrified clay products, consisting of sower pipe, drain tile, seg­
ment blocks siloblocks electric conduit tile, Ac. Has 26 plants located 
at Akron, Barberton, East Liverpool and Toronto, Ohio; Brazil, Ind.,
^^pfrposfof To^prtndde funds torThTpIyment o f the $1 234.000
bondsPdue V a rch  1 1920 and for additional working capital. Compare 
V. 109. P. 579.

Anaconda Copper Mining Co.— Outpu^(in pounds).

j ^ r r t ^ s W ^ - - .........................I l llliio O O  229.884;o8e l S O i o ^ S
In Sept. 1917 min'^'wero'shut down for the greater part of the month 

on account of labor trouble.— V. 109, p. It  to.
Astoria M ahogany Co., In c.— Offering of Preferred 

Stock.-— Pyne, Kendall & Hollister and Redmond & C o., 
Now York are offering at 1023lj and div. yielding 7 .8 0 /o, 
by advertisement on another page the unsold balance of 
$1,000,000 8 %  Cumulative Sinking Fund Preferred a. & d.) 
stock. Par value $100. Div. payable Q.-J. Rodeemablo 
as a whole or in part at $1122^ and div. upon 30 days notice. 
Has no voting power unless 6 %  in divs is in arrears.
Data from Letter of Pres. H. S. H u d d le s to n , d a te d  July 14 1919.

fmtiirod into lumber and veneer, or sold as logs. Also owns a cigar box 
lum bercuufnppl^t. Companyhw; a l ^ n d  Profitable export trade.
Th° fe a noVaa ^ ou tT l8t̂ 0 0 0 astq< ft-. ° r which 116,000 sq. ft. is occupied by 
m ^s and buddings' balance used for storage expansion. In addition there 
^ s o m e  517lS ^  ft oCnand«mderwatorwhfch is very valuable. Owns 
upwards of 5 .0 0 0  feet of dock frontage.

1919k7. $130*663 $260&957 S1.5L371 $2^,706 $382,703 $1,192,400
Grpu rm sfof Ys*sle - r o  provide wmkiiig capital, and to retire an issue of 
*375 000 Preferred stock heretofore outstanding.
fonsoUdated Balance Sheet Feb. 28 1919 After Giving Effect to Present Financing. 

:  ^  L{abUUles—
P rop erty  and p lant....................... S1’85 7 ’229
Notes’*  A c c o u n t  receivabie- 749.684
inventorlea, &c..........................  705
O ther assets.....................................
Deferred charges----------------------  i z . jo t

IN D U S T R IA L S  AND MISCELLANEOUS  
Alliance Gas & Power C o —  Natural Gas Cut Off.—

East Ohio Gas Co has notified Mayor C. S. Westover and the com- 
naTv thatln accordance with the ruling of the U. S. Fuel Administration 
the supply of naturatgas for Alliance will be cut off Nov. 1. Tho citizens

Total______________________ $4,031,061

Note.-

Preferred stock_______________$1,000,000
Com. stock (30,000 sh. no par

value)_____________________  2,000,537
Other current liabilities---------- 97,017
Notes and accounts payable.. 170,507
Reserves or Federal taxes____ 93,000
Reserves or contingencies, &c. 260,000
Bonded debt-------------------------- 420,000

Total - - - - - - ---- ------------------- $4.031,001

w-vj contingently liable at Feb. 28 1919. In tho sum -The company wa. cusU,mcrs* trade acceptances discounted atof $58,068 as endorsers on customer “
banks. For further details see V. 109. P- 07J.
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Directors.—A. S. Williams, Chairman of the Board, R. S. Huddleston, 

President, J. G. Marsh, Vice-President. R. T. Williams, Vice-President, 
F. W. Kirsch, Vice-President, H. P. Williams, Secretary, Buell Hollister, 
of Pyne. Kendall & Hollister and O. J. Thomen of Redmond & Co.

A. T. Securities Co.— Organized to Take Over Stock of 
American Tobacco Co.—

It has been announced that this company is being organized under the 
laws of Deleware to acquire the outstanding Common stock of the Ameri­
can Tobacco Co.

The Common stockholders of the American Tobacco Co. will be offered 
the opportunity of exchanging their stock on tho basis of four shares in 
the new company for each share now held. It is stated that United Retail 
Stores Corp. will not be given the right of exchanging their holdings for 
stock in the new company.

The organization of the International Trade Mark Corp., which was 
reported organized early during the week, has been deferred until other 
independent concerns have been acquired.

Beaver Board Com panies.— Offering of Preferred Stock.—  
Imbrie & Co., New York, &c. are offering at 9 6 H  to yield 
7 .2 5 % , 7 %  Cumulative First Preferred (a. & d.) stock. 
To be presently outstanding, $4,081,700. To each pur­
chaser of Pref. stock the option is given to purchase an equal 
number of Common shares at $45 each. The bankers state:

Dividends payable Q.-J. An annual retirement fund equal to 3% of 
First Preferred stock outstanding, beginning 1922, provides for the redemp­
tion of this issue by purchase at the lowest price offered below the redemp­
tion price. In addition shares are callable by lot upon any div. date, on 
60 days’ notice, at par, during 1920 to 1923 incl., and at a 1 % premium for 
each succeeding year t-o 1932, and thereafter at 110.

Company.— Incorporated Sept. 16 1919, under the laws of Deleware. 
Owns through stock ownership, all of the companies manufacturing and 
selling the well known Beaver Board and allied products. Beaver Board is 
the original wall board, having been manufactured by the companies since 
1906, and is carried as regular stock by over 9,000 dealers. Own and con­
trol sources of raw material and carry on extensive timber operations in 
northern Ontario over a Government granted tract of 180 sq. miles of virgin 
timber limits on which they have rossing plants and 6aw mill at Frederick- 
house and Charlton. Manufacturing plants are maintained at Thorold. 
Ont., Tonawanda, N. Y ., Ottawa, Ont. and Buffalo, N. Y. Maintain 
extensive sales organizations in the principal cities of the United 8 tates 
and in Ottawa, London, Sydney, Wellington, Brussels, Amsterdam and 
Johannesburg (South Africa).

Car Trust Equipm ent Co.— Offering of Preferred Stock.—  
J. F . Wild & Co. State Bank, Indianapolis, is offering at 100 
and divs. $110,000 6 %  tax-exempt Preferred stock, shares 
$100. A  circular shows:

Dated Oct. 1 1919. Divs. payable 1H % quarterly, Jan., &c. Optional 
at 102 and divs. at any div. date. Maturities, $5,500 each April and Oct. 1 
from April 1 1920 to Oct. 1 1929.

The purpose of this issue is to provide funds for completing the purchase 
of 25 new street cars of the “ safety”  type, to be used on the lines of the 
Terre Haute Traction & Light Co., which is operated under a lease by the 
Terre Haute Indianapolis & Eastern Traction Co., the cost of these cars 
to be $150,000, of which the operating company has paid $40,000 in cash 
out of their own funds and has issued this to pay the balance, which stock 
has been purchased outright by J. F. Wild & Co. State Bank of Indianapolis.

Full title to, In fee simple, and ownership of these cars is vested in the 
Car Trust Equipment Co. and is to remain in the name of that company 
until every dollar of this Preferred stock has been retired.

The operating company guarantees the payment of a rental for these 25 
cars in an amount sufficient to pay the divs. on the Preferred stock and to 
redeem the stock serially as it becomes due.

The company agrees not to convey or encumber these cars further than 
by the first lien which this stock issue constitutes and it is provided that the 
Common stock shall not participate in the earnings of the company until 
all claims of the Preferred stock have been satisfied. Compare V. 107, p. 184.

Central Power Co. (of D el.).— Capital Increase.—
The company has filed notice with the Secretary of State of Delaware, 

increasing its capital stock from $3,000,000 to $4,000,000.— Compare 
V. 109, p. 479.

Central & South Amer. Teleg. Co.— Quar. Report.—  
President John L. Merrill, Sept. 25 1919, wrote in substance:

The following is our estimate for the quarter ending Sept. 30 1919:
Quarters ending Sept. 30 (Partly Estimated)—  1919. 1918.

Traffic receipts__________________________________ $1,477,000 $1,176,000
Operating expenses & taxes (exclusive of war taxes) 398,000 299,000

Operating income______________________________$1,879,000 $877,000
Interest accrued_________________________________  156,675 59.000

Gross income__________________________________ $1,235,675 $936,000
Dividend__________ ______________ _____ _____ (1H %)355,101 1H)209,871
Repairs, replacements, &c________________________  111,249 66,708
War taxes_______________________________________  300,000 220,000

Combined Earnings of Beaver Board Companies and Subsidiaries. 
Calendar Years *(June 30)—  1919. 1918. 1917. 1916 .

Earnings after depreciation..$1,528,792 $1,139,356 $775,213 $637,493
Federal taxes_______________ 271,683 271,683 128.806 23.069
Bal. applic. to Pref. div____  1,257.109 867,673 646,407 614.424

* Tonawanda division earnings are for year ended Feb. 28
Capitalization (No Bonds)—  Authorized.

7% Cumulative Preferred stock__________ $15,000,000
Second Preferred (Purchase money) stock .  10,000,000 
Common stock (no par value)____________  500,000 sh.

To be 
Issued. 

*$4,081,700 
None
J135.000 sh.

* Includes $500,000 for exchange of $500,000 outstanding Pref. stock of 
one of the subsidiary companies which will be retired as soon as possible.

J Over 80% of the Com. stock is owned by directors, officers and em­
ployees of the company.
Consolidated Balance Sheet as of June 30 1919, Beaver Board Companies and 

Subsidiaries. After Giving Effect to Present Financing. 
(Tonawanda Division as of Feb. 28 1919).

P la n ts , rea l e s ta te , & c ________ $ 6 ,4 5 0 ,2 4 8
T r a d e -m a r k s , <fce______________  1 ,7 7 5 .1 7 1
C a s h .................................................... 601 ,211
A c c o u n ts  an d  n o te s  r e c .............  1 ,1 6 2 ,0 2 4
I n v e n to r ie s ______________________  1 ,2 3 4 ,9 3 4
I n v e s tm e n ts _____________________ 3 1 3 ,8 6 8
D e fe r r e d  ch a rg e s _______________  5 5 0 ,6 9 8

L ia b ilities—
F ir s t  P re fe rre d  s t o c k __________ $ 4 ,0 8 1 ,7 0 0
Com. stock (less than 135,000 

shares, no par value) and
c o n s . su rp . o f  s u b s l . c o ____  6 ,4 1 8 ,4 7 3

Current liabilities....................  378,644
R e s . o r  d e p r e c .  &  s t u m p a g e . 8 7 6 ,6 2 8  
R e s e r v e  o r  F e d e r a l ta x e s _____ 3 3 2 ,7 1 0

T o t a l $ 1 2 ,0 8 8 ,1 5 5 T o t a l $ 1 2 ,0 8 8 ,1 5 5
Management.— The same management which originated and built up 

the present organization will continue in charge of The Beaver Board Com-
Santes. The directors are as follows: William F. MacGlashan (Pres.),

oseph F. Haggerty (Vice-Pres.), Harry Dwight Smith, Truman J. Seitz 
(Asst. Treas.), James Imbrie.

fCompare Beaver Co., Ltd., in V. 107, p. 2100].
Briscoe Motor Corp., Jackson, M ich.— Offering of 

Stock.— Merrill, Cox & Co., Chicago, are offering at $48 50 
per share 45,000 shares of Common stock (no par value). 
A  circular shows:

Capitalization—  Authorized. Outstand'g.
Preferred stock (7% cumulative).............................-$1,500,000 $1,500,000
Common stock (no par value)...................................-150,000 sh 90,000 sh

Note.— Has a Purchase Money Mortgage of $15,000 due 1922.
Company.— Incorporated Jan. 13 1916 in Delaware, successor to Briscoe 

Motor Co., with plants and offices in Jackson, Mich. Manufactures 
medium-priced automobiles, both pleasure and commercial under name of 
“ Briscoe.” Present production, about 15,000 cars annually

Assets, Ac.— Total net assets, exclusive of goodwill, are over $4 000,000, 
and the total net quick assets are over $1,500,000. Net earnings for the 
current year are at the rate of over $4 per share for the common stock. 
Divs. on the Pref. stock have been paid since incorporation 

Purpose of Issue.— Proceeds will bo used to reduce current debt and to 
provide additional working capital.

Brooklyn U nion Gas Co.— Strike Ends.—
The strike which began on Aug. 10 was declared off on 8 ept 27, the men 

voting to return to work. The men have been taken back by the company 
as individuals at the terms of employment ruling before the strike.__V. 108,

Butterick Com pany, New Y ork .— Semi-Annual Report.
6 M o n th s  to  J u n e  30—  1 9 1 9 . 1 9 1 8 . 1917 1 9 1 6 .

N e t  i n c o m e .........................................................................$ 3 9 1 ,7 9 8  $ 3 0 0 ,9 9 1  $ 2 0 6 ,3 1 9  $ 2 0 1 ,7 2 4
C on solid a ted  Balance Sheet as o f  June 3 0 .
1 9 1 9 .

Assets— $
R e a l  e s t .  &  lm p t s .  1 ,6 3 0 ,3 7 2  
M a c h in e r y  &  p la n t  2 ,0 0 6 ,2 7 7  
P a te n ts ,  g o o d -w il l ,  

c o n t r a c t s ,  c o p y ­
r ig h ts , m a rk s , * c l 2 ,8 7 3 ,4 0 0

S t o c k  o w n e d ______  5 ,8 6 0
A c c t s .  r e c e iv a b le —

L ib e r t y  b o n d s . .  2 0 1 ,8 9 8  
A c c t s .  r e c e i v a b l e . .  2 ,6 0 1 ,7 3 1
P a p e r  In  s t o c k _____ 5 3 4 ,6 2 5
M d s e ,  m a n u fa c t ’ d

a n d  In p r o c e s s . .  9 1 2 ,8 5 3  
C a s h .............................. 2 6 5 ,0 9 9

1 9 1 8 .
$

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

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

1 0 5 ,0 0 7
2 ,5 0 7 ,0 5 4

5 0 2 ,6 5 4

Liabilities— % '
C a p ita l  s t o c k ........... 1 4 ,6 4 7 ,2 0 0
F e d .  P u b .  C o .  b d s .  1 09  0 00
M o r t g a g e s .................  5 0 0 ,0 0 0
B u tte r ic k  C o  .n o te s  2 3 9  0 00
B il ls  p a y a b le — L ib ­

e r t y  b o n d s ............ 2 5 0 .0 0 0
B il ls  p a y a b le ............ 6 0 0 ,0 0 0
A c c o u n t s  p a y a b l e .  3 7 8 ,8 5 3
R e s e r v e  f o r  t a x e s .  7 8 ,0 0 0
R e s e r v e s  a n d  d e ­

p r e c ia t io n ..............  1 ,5 9 7 ,4 3 1
8 7 8 ,5 1 1  S u r p lu s _____________  2 .7 3 2  631
2 1 8 ,7 5 4

1 9 1 8 .
$

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

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

1 5 ,0 0 0

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

18
T o t a l ......................2 1 ,0 3 2 ,1 1 5  2 0 ,6 7 3 ,5 5 4

— V .  1 0 8 , p .  1 2 7 1 .
T o t a l ......................2 1 ,0 3 2 ,1 1 5  2 0 ,6 7 3 ,5 5 4

Caddo Central Oil & Ref. Corp.— Officer.—
Lawrence B. Dunham has been elected Vice-Pres, and director.— V. 108,

Carbon Steel Co.— Extra Dividend.—
An extra dividend of 3% has been declared on the Common stock 

addition to the regular quarterly dividend of 2% . both payable Oct. 15 
holders of record Oct. 10. A like amount was paid extra in Jan April at 
July last.— V. 108, p. 2530.

Balance, surplus_______________________________  $469,325 $439,420
Profit and loss surplus___________________________$3,543,046 $2,618,646

The large receipts for the current quarter are continuing evidence of the 
increased trade between the three Americas. The estimated addition to the 
surplus of $469,325 is reached after large deductions have been made for 
war taxes, depreciation, Ac.

Over 89% of the stockholders of the Mexican Telegraph Co. have agreed 
to make the exchange on the basis mentioned, and it i6 expected that all of 
the Mexican Telegraph Ce.’s stockholders will avail themselves of the 
provilege as soon as they can conveniently do so, materially strengthening 
the position of both companies. See Mexican Co. below and compare 
V. 109, p. 10S4.

The manufacture of the cable for our Brazilian extension from Buenos 
Aires northward to Rio de Janeiro and Santos, Brazil, is progressing, and the 
manufacturers, the Telegraph Construction & Maintenance Co., Ltd., o f 
England, expect to have the necessary 2.500 miles ready for shipment and 
laying before Dec. 31.

Our cable extension from Buenos Aires to Montevideo, Uruguay, was 
completed on July 31. With the completion of the landline connections to 
our office in Buenos Aires, now under construction, the extension of our 
American-owned cables to Uruguay will be an accomplished fact.

We have received permission from the United States of Colombia to con­
nect Cartagena on the Atlantic coast of Colombia with our station at 
Colon, and we expect to make this connection at an earlv date. At present 
the only cable connection with Colombia is by way of our station at Buena­
ventura on the Pacific coast, and the Cartagena connection will not only be 
an added safeguard, but promises to be an exceedingly advantageous one for 
the merchants on the Atlantic coast of Colombia and a profitable one for the 
company. We have received consents from over two-thirds of our stock­
holders to the filing of an amendment of the certificate of incorporation of the 
Central & South American Telegraph Co., providing for the proposed exten­
sions of our lines and other extensions which we have in contemplation.—  
V. 109, p. 1082.

Central Teresa Sugar Co. (C uba).— Offering of Pref. 
Stock.— The bankers named below are offering at $10 per 
share 175,000 shares 8 %  Cumulative Convertible & Par­
ticipating Pref. (a. & d.) stock, par $10. A  circular shows:

Divs. payable Q.-J. (cumulative from Oct. 1 1919). Callable as a whole 
or in part upon 30 days’ notice at 110  and div. Convertible into Common 
stock, par for par, at any time. Participates in any dividend over 8 % 
paid on the Common stock.

Purpose of Issue.— Proceeds will provide for the retirement of the present 
bonded debt on the properties, pay off the floating debt, and supply suffi­
cient working capital.

Bankers.— Poe & Davies, Baltimore; Babcock, Rushton & Co., N. Y . and 
Chicago; Simons, Day & Co., Chicago; Moorehead & Elmore, Washington,
D. C.; Hudson & Eddy, Syracuse; Weissenfluh & Co., Scranton; Brien, 
Greene & Co., Dayton; Jo. P. Cappeau Sons, Pittsburgh; McClain & Co.. 
Lancaster; Hughes & Harcourt, Toronto.

For complete data relating to the business, property, management, &c., 
see V. 104, p. 2535— V. 106, p. 2760.

Chace Cotton Mills Co.— Dividends.—
A quarterly dividend of 5% has been declared on the stock payable 

Oct. I to holders of record 8 ept. 25. In July paid 334%. April 134% and 
Jan. 3% .— V. 84, p. 510.

Chile Copper Co.— Copper Production (in lbs.) .—
1919. 1918. 1917.

Month of A ug ........... ........................... .  8,994,210 8,496,000 8,036,000
Jan. 1 to Aug. 31................................... .44,471,054 65,484,512 59,204,000
— V. 109. p. 890, 778.

Columbia G raphophone M anuf. Co.— Purchase.—
The company it is stated has bought the plant of the Canadian Aero­

plane Co., Ltd., at Toronto for a price said to be $600,000 cash. The 
Pran£„cove£? about 13 acres, and has 233,000 sq. feet of floor space.—  V- 109. p. 891. 788.

Crucible Steel Co. of Am erica.— Officer.—
H. 8 . Wilkinson of Syracuse, N. Y . has been elected Chairman of the 

Board to succeed Herbert Du Puy who has resigned following his recent 
surgical operation, severing all connection with the company.

After his election Mr. Wilkinson issued a statement setting forth his policy 
for a clq^p1 relationship with the trade and with the company's employees 
and his J>B»oso that the shareholders would receive their full share of the 
profits Mjy~iodical disbursements. There will be no change in the personnel 
or the fl^Pers and the main operating office will remain at Pittsburgh, with 
the EaflRm office at New York. It is proposed to issue statements at fre­
quent intervals in order that the stockholders may keep in touch with the actual condition of their company.

Mr. Wilkinson was for a number of years President of the Halcomb Steel 
Go. of Syracuse, now part o f the Crucible Steel Co., and has been a dtigetor 
and a member of the Executive Committee of the Crucible Steel CJ*. for 
some time past. He is also President of the Toledo Shipbuilding Co: and 
of the Great Lakes Steamship Co., and is a Director of the Barrett Co. of 
New York and of several other concerns.— V. 109, p. 1182, 891.

Cuba Co.— Officers.—
G. II. Whigham has been elected Chairman of the Board and Herbert O. 

Lakin President. Mr. Lakin was also elected President of the Cuba RR. Co
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Curtiss Aeroplane & Motor Corp.— Balance Sheet.—
D e c .  31 *17, J u n e  3 0 '1 9  D e c .  31  '1 7J u n e  3 0 ’ 19

A s se ts—  $
F ix e d  a s se ts ________ 0 ,5 8 9 ,3 7 0
I n v e s t .  &  a d v a n c e s  7 0 2 ,4 0 0
In v e n to r ie s _________  6 1 0 ,5 4 0
A c c t s .  &  n o te s  r e c .  2 ,7 4 0 ,7 4 4
C a s h ________ ________  2 ,8 5 8 ,3 9 1
D e fe r r e d  c h a r g e s . .  2 1 7 ,3 2 4
G o o d - w i l l ___________  2 ,3 5 3 ,4 6 1
D e fe r r e d  r e c e iv ­

a b l e s .............. ..........  ..............
B o n d  r e d e m p t io n .  ------------

S I L ia b ilities—  $
6 ,6 3 8 ,1 0 1  C o m . s t k . &  s c r i p . x l , 0 9 0 ,3 0 0

1 5 6 ,2 5 1 'P r e fe r r e d  s t o c k ___  6 ,0 0 0 ,0 0 0
1 0 ,1 2 9 ,6 6 3  N o t e s  o u ts ta n d in g . ________

4 ,1 0 1 ,4 9 8  N o t e s  p a y a b le -------- ------------
7 8 7 ,9 3 9  D e p .  o n  c o n t r a c t s .  ________
1 5 2 ,9 0 3 | M o r tg a g e s --------------  ------------

2 ,3 5 3 ,4 6 1  A d v a n c e s ,  A c ...........  1 ,3 5 3 ,8 5 2
A c c t s .  &  d lv s .  p a y .  4 6 4 ,2 2 9

2 ,0 0 0 ,0 0 0  F e d . &  S t a t e t a x e s .  5 0 0 ,0 0 0
5 0 ,0 0 0  A c c r u e d  I te m s___ 9 2 ,8 2 9

U .  S . G o v t ,  a m o r t -  4 ,0 0 0 ,0 0 0
R e s e r v e s ____________  3 0 0 ,0 0 0
S u r p lu s ......................... 2 ,2 7 1 ,0 2 0

1 ,0 8 7 ,7 0 0
6 ,000,000
3 ,4 4 1 .0 0 0
1 ,2 9 3 ,7 7 5
3 ,3 9 3 ,7 9 9
4 ,0 0 0 ,0 0 0

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

6 1 ,6 6 8

8 7 ,3 3 5
9 4 5 ,9 7 4

T o t a l ........................ 1 6 ,0 7 2 ,2 3 0  2 6 ,3 6 9 ,8 1 5  T o t a l ......................... 1 0 ,0 7 2 ,2 3 0  2 0 ,3 6 9 ,8 1 5

x An arbitrary figure for the 218,060 outstanding shares of Common stock 
which are carried on the books at $5, but having no par or face value.— 
V. 109, p. 1277.

Diem & W ing Paper Co.— Offering of Preferred Stock.—  
A . E . Aub & Co., Breed, Elliott & Harrison and Claude 
Meeker, Cincinnati, are offering at 100 and div., yielding 
7 % , $450,000 Cumulative Sinking Fund 7 %  Preferred 
(a & d.) stock, par $100. An advertisement shows:

Dividends payable Q.-F. Annual sinking fund of $45,000 retires entire 
issue within 20 years. Callable at any div. date at 105 and div. No bonds 
may be issued without consent of 75% of the Pref. stock.

Capitalization (No Funded Debt)—  Authorized. Outst’g.
Preferred stock_____________________________________ $600,000 $450,000
Common stock_____________________________________ 300,000 300,000
Condensed Balance Sheet June 30 ’19, After Giving Effect to Present Financing.

Liabilities—
Preferred stock__________  $450,000
Common stock__________  300,000

Assets '
Buildings, &c___________  $225,828
C ash ..........................   257,456
Accounts receivable______  510,180
Merchandise____________  400,030
Prepaid insurance_______  5,910

Total (each side)______ $1,399,403

Accounts payable_______  307,614
Accrued rent and taxes__  3,547
Depreciation reserves___  44,410
Surplus_________________  293,833

Company is one of the largest manufacturing converters and wholesale 
dealers in paper and its products in the United States and has been operated 
for 47 years. Plant located at Cincinnati, O. covers, 150,000 sq. ft. of 
floor space. Net assets are $1,088,243, or 241% of the Pref. stock, and 
net quick assets are $863,415, or 191 % of the Prof, stock. The book value 
of the Common stock is $211 per share.

Net earnings for 1918 were $140,640, or 4.46 times the Preferred stock 
charge. For the past three years the average was $130,343, or 4.13 times 
the Preferred stock charge.

East Ohio Gas Co.— Natural Gas Supply.—
See Alliance Gas & Power Co. above.— V. 108, p. 584.
Empire Oil & Gas Co. (N. Y .)— Capital Increase.—
This company has increased its stock from $62,500,000 to $500,000,000. 

— V. 106, p. 193. ______________________ ~**‘»'*4
Endicott-Johnson Corp.— Listed.—

The Boston Stock Exchange as admitted to list 280,000 shares Common 
stock, par $50 and 150,000 shares Preferred stock, par $100.— V. 108,
i n il m i l — ...................................................................... v a

Fairbanks Company.— Earnings.— H
The official statement to the New York Stock Exchange in connection 

with the listing of $2,000,000 8 % Cumulative non-voting Preferred stock, 
shows the following:
Income Acct. 6  Mos. end. June 30 1919 (Sub), to Adjust, at End Fiscal Year.) 
Factory profits and profits from domestic and foreign branch 

houses, $492,096: service department profit, $1,184; war tax 
revenue, $160; New Orleans rent account, $5,000: New Orleans 
residence property rent, $412: income on invest., $1,707; total,.$500,561 

Less: Administration overhead________________________________  98,941
Net profit before Federal taxes______________________________ $401,620

Less: First Preferred dividends (4% )------------------------------------------  40,000
Preferred dividends (4% )____________________________________ 80,000

Balance, surplus_____________________________________________ $281,620
— V. 109, p. 681.

Fisher Body Corporation.— Control Acquired.—
See General Motors Corp. below.— V. 109, p. 480, 71.
General Motors Corporation.— Acquisition.—

It is announced that the company has acquired tho business, &c., of the 
Domestic Engineering Co. of Dayton, O., builders of “ Delco-Light”  and 
farm lighting system, and will greatly extend its plant and facilities.

A special dispatch from Dayton to the “ Cincinnati Enquirer”  says: 
“ Though incorporated only three years ago with a capital of $800,000 the 
development of the business was so rapid that the capitalization was in­
creased to $1,500,000.• “ The purpose of the original organization was to manufacture a complete 
light and power plant for use on farms, in country stores, churches and 
public buildings. During the three years of its existence the company has 
manufactured 1 0 0 ,0 0 0  lighting plants, and the product has been shipped to 
Australia, England, France, South America, China, Japan and other foreign 
countries. The company now employs a force of 2,000 persons in office 
and factory and has an army of 3,500 salesmen whoso territory embraces 
all sections of the United States and tho world.

"It  is reported also that accessories manufactured by the company assure 
a volume of business reaching $3,000,000 annually. The plant now occu­
pies 340,000 sq. ft. of space and new buildings are under course of con­
struction.”— V. 109, p. 1277, 977.

Reported Offer for Fisher Body Corp.—
F. J. Fisher, President of the Fisher Body Corp.,' is said to have an­

nounced that his company has received an offer from the General Motors 
Corp. which is being favorably considered by the board of directors. Ac­
cording to announcement, the Fisher Body is to increase its Common stock 
from 200,000 shares to 500,000 shares, no par value, the increase of 300,000 
shares to be purchased by the General Motors Corp., which will provide 
the necessary capital to take care of plant expansion, Ac. A voting trust 
will be created which will insure the continuation of tho control of the 
operation of the company by the present management.

A new lighting plant, the “ Sunnyhome,”  has recently been developed by 
the Sunnyhome Electric Co. of Detroit, a division of the General Motors 
Corp. of Detroit. ,The corporation recently purchased the property of tho old Interstate 
Automobile Co. at Muncie, and it is announced will expend about 
$4 ,0 0 0 ,0 0 0  or more in establishing a new automobile plant and assembly 
and enameling facilities in that city.

Street Talk as to Possible Issue of No Par Value Stock.
General Motors sold at 263 or within 3 points of its record high. A plan 

is understood to be under consideration whereby stockholders will recoivo 
10 shares of new stock for each share of Common now held. This new stock 
will pav, it is said, $2  annually in dividends, which is tho equivalent of 
$20 on*tho present stock. Genera Motors is now paying $12 annually. 
— “ Wall Street Journal” .

G eneral Phonograph Corp.— Acquisition— Notes Under­
written.—

The company has acquired the Otto Heineman Phonograph Supply Co., 
the Meisselbach Mfg. Co., the International Insulating Corp. and 98% 
of the Capital stock of the Garford Mfg. Co., thereby, it is stated, be­
coming the largest manufacturer of phonograph supplies In the United

The several companies manufacture about 75% of all the motors, tone 
arms and sound boxes used by the independent American manufacturers 
of phonographs, of which there are about 1 ,2 0 0  and more than ono-thlrd

of the total output of phonograph needles used in the United Stats. Earn­
ings for the calendar year to date, are at the rate of $1,250,000 por annum.

The capitalization consists of 90,000 shares of Common stock (no par 
value) and $1,500,000 First Mortgage 7% serial Gold notes, which were 
underwritten by Merrill, Lynch & Co., Harriman & Co. and Kolley, Dray­
ton & Co. It is understood that the entire issue of notes has already been 
over-subscribed.

H artford Autom otive Parts Co.— Preferred Dividend.—
The directors have declared a quarterly dividend of 2% on the out­

standing Preferred stock, payable Oct. 1, to holdors of record Sept. 25. 
— V. 108. p. 1514.

H ayes-Ionia Co.— Offering of Serial Notes.— Paine, Web­
ber & Co., New York, &o., and McLaughlin, Bowlan & 
MacAfee, Pittsburgh, are offering, at prices to net 6%  to 
6% % , according to maturity (see advertising pages), $700,­
000 6%  Serial Gold Notes, dated Sept. 1 1919, due serially, 
1920-1929. The bankers state:

Denoms. $500, $1,000. Interest payable M. & S. Redeemable at 100H 
and int. Pennsylvania Co. for Insur. on Lives & Granting Annuities, 
Phila., trustee. Annual sinking fund requires that 20% of net earnings 
after payment of notes which have matured during tho year, will be set 
aside for the purpose of retiring the longest outstanding maturities.

Company.— Is one of tho largest manufacturers of automobile bodies in 
the world, with plants at Grand Rapids and Ionia, Mich. The output of 
both plants is sold for the next 18 months.

Purpose of Issue.— Proceeds will bo used largely to provide additional 
working capital.

Assets and Earnings.— Total assets are more than three times, and quick 
assets are about twice the note issue. Earnings for the past 3M years have 
averaged four times the interest charges on these notes.

Industrial Sites Co.— Offering of Bonds.— The Tillotson 
& Wolcott Co., Cleveland, are offering at par and int., to 
yield 7 % , $400,000 First Mortgage 7 %  gold bonds dated 
Oct. 1 1919, due Oct. 1 1922. A  circular shows:

Interest payable quarterly, Jan., A c., at tho Guardian Savings & Trust 
Co., Cleveland, trustee. Redeemable at par during the first year and at 
101 thereafter.

Property.—The property under this loan consists of about 114 acres of 
land located along Berea Road and West 117th St., Cleveland, within five 
miles of the Public Square, in the midst of the manufacturing and industrial 
section, and has been appraised at $798,000, upon which these bonds 
constitute about a 50% loan.

Directors.— H. C. Robinson (Pres.), Vlce-Pres. Guardian Savings Sc 
Trust Co.: Chas. L. F. Wieber (V.-P.); E. L. Porter (Sec.), Porter & 
Sanders; 11. P. McIntosh Jr. (Treas.), Vice-Pres. Guardian Savings & 
Trust Co.; F. B. Sanders, of Porter & Sanders.

International Petroleum Co. of Maine.— Proposition 
from Sinclair Oil Corporation— Reorganization as Mexican 
Seaboard Oil Co.

The Sinclair Consolidated Oil Corporation has submitted a plan for 
the reincorporation of this company wnich has outstanding 400.000 shares 
of Common stock, par $10, and also 200,000 shares of 7% Cumulative 
Preferred stock with $500,000 of dividends accumulated thereon.

Tho plan calls for the organization of the Mexican Seaboard Oil Co., 
under the laws of Deleware, witn 1,000,000 shares of stock of no par value, 
and $15,000,000 of 7% 10'yoar debentures. The Sinclair Oil Co. and 
Ogdon Mills offer to buy $11,500,000 face amount of debentures and 287,500 
shares of stock for $10,500,000. Present Common stockholders would 
receive share for share in the now company, and 250,500 sharos would bo 
set aside for a limited period to be Issued in exchango for Preferred stock 
on the basis of one sharo for each sharo of Preferred, together with one 
share for each $10 of accumulated dividends; 62.000 shares and $3,500,000 
of debentures would also be set aside for future needs.

Kerr Navigation Corporation.— To Dissolve.—
The stockholders will vote on Oct. 6  on dissolving the company forthwith. 

— V. 109, p. 376.
Knoxville Gas Co.— Increased Rate.—

The Tennessee P. S. Commission has granted the company an Increased 
rate as follows: Service charge 50 cts. per meter per month; $1 10 por 1,000 
cu. ft.; minimum charge of $1 per month. The former rate was $1 por
1,000 cu. ft. Tho company’s franchise permitted a charge of only $1, but 
last spring the State Supreme Court decided that the P. S. Commission had 
authority to grant increases to public utilities, even though tho utility 
applying for an increase had a contract through its franchise for a specified 
rate. It was as a result of this decision that the company was ablo to obtain 
relief.— V. 109, p. 376. aid_________

Lake Superior Corporation.— Director.—  4 '
Thomas Gibson of Toronto has been elected a director to fill a vacancy; 

all other directors wore re-elected. All tho officers were re-elected except 
Vice-Pres. James Hawson.— V. 109, p. 1075.

Lanett Cotton Mills.— Extra Dividend.—
An extra dividend of 5% has been declared on the stock along with the 

regular semi-annual dividend of 5% ; both are payable Oct. 15 to holdors of 
record Sept. 26. In Oct. 1918 an extra of 5% was paid.— V. 107, p. 1388.

Lawrence (Mass.) Gas Co.— Rate Increase.—
The Massachusetts Board of Gas & Electric Light Commissioners has 

authorized the company to increase its rate from $1.15 to $1.25 a 1,000 
cu. ft. for gas sold on and after Oct. 1.— V. 107, p. 1750. _ _ _ _ _ _ _ _

Lexington U tilities Co.— Offering of Bonds.— Chandler 
& Co., New York and Philadelphia, are offering at 93 and 
int. yielding 7 %  $750,000 First Lien & Refunding 6%  Gold 
Bonds, Series A , dated April 1 1919, due April 1 1929.

Redeemable in whole or in part on any int. date on 60 days’ notice at 
101 and int. Int. payable A. A O. at Commercial Trust Co., Phila­
delphia, Trustee, or agency of the company, New York. Denom. $50, 
$100, $500. $1,000 c*. Tho company will pay any normal Federal in­
come tax which it may lawfully pay at the source, not exceeding 2 % . 
See also Kentucky Securities Corporation above and under "Financial
Data from Letter of Vice-Pres. F. W. Bacon, Dated June 25 1919.

Organization & Business.— Incorp. June 5 1909 under the laws of Ken­
tucky. Owns a 9,000-k.w. modern steam power plant (subject to $861,000 
First & Ref. Mtge. bonds of Kentucky Traction & Terminal Co.) electric 
distributing system consisting of 356 miles of transmission lines and wires, 
ice manufacturing plant of 150 tons daily and ice storage buildings of 5,000 
tons capacity, and cold storage building of 300.000 cu. ft. capacity; and 
subject to $750,000 Lexington Ry. 1st M. bonds, a system of 59 miles of
gas mains in the city of Lexington. Does electric light and power business 

1 Lexington, supplies power to the urban and interurban railways and 
under wholesale contracts to surrounding territory. Entire output of ice 
Is sold to Lexington Ice Co., which does the ice and cold storage business in 
Lexington. Gas mains are leased to the Central Kentucky Natural
^ Owns a substantial interest in the Southwestern Utilities Corp., a holding 
company owning all the issued securities of the Gas Pipe Line Corp. and 
the Sachem Oil Co., and 70% of the issued securities of tho Southwestern
GApurpose of Issue.— Proceeds will retire floating dobt, provide for construc­
tion requirements in 1919, for the retirement of prior lien bonds and for 
other corporate purposes. „

Capitalization upon completion of present financing—  Outstan g.
Capital stock (all owned by Kentucky Securities Corp.)------------  $100,000
First Lien A Refunding bonds (this issue)--------------------------------  75O.O0O
aAssumed bonds in the hands of the public------------------------------ x 1,511,000

a (7) $861,000 Kentucky Traction & Terminal Co. First & Rof. 5s due 
Feb. 1 1951; (2) $750,000 Lexington Ry. 1st M. 5s due June 1 1949. 

x $1 0 0 ,0 0 0  additional in hands of trustee of this Issue.
Security.—Secured by (1) a mortgage on all of Its property. This, to­

gether with the property of the Kentucky Traction & Terminal Co. (owning
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a n d  o p e r a t i n g  u r b a n  a n d  in t e r u r b a n  r a i l w a y s  a g g r e g a t i n g  9 3  m i l e s  o f  t r a c k  
i s  s u b j e c t  t o  l i e n s  s e c u r i n g  $ 3 ,4 0 2 ,0 0 0  b o n d s ,  o u t s t a n d i n g ,  o f  a  t o t a l  a u t h o r ­
i z e d  i s s u e  o f  $ 9 ,0 0 0 ,0 0 0  a n d  o f  w h i c h  t h e  U t i l i t i e s  C o .  h a s  a s s u m e d  t h e  
p a y m e n t ,  p r i n c i p a l  a n d  in t e r e s t  o f  $ 1 , 6 1 1 , 0 0 0  ( s e e  a b o v e ) ;  (2 )  f u r t h e r  
s e c u r e d  b y  d e p o s i t  w i t h  t r u s t e e  o f  $ 1 0 0 ,0 0 0  o f  t h e  p r i o r  l i e n  b o n d s  a n d  b y  
p l e d g e  w i t h  t h e  t r u s t e e  o f  ( 3 )  t h e  e n t i r e  c a p i t a l  s t o c k  ( e x c e p t  d i r e c t o r s ’ q u a l i -  

V 1® L s x t o f t o n  j c e .  C o . t a n d  ( 4 )  a  l o n g - t e r m  p o w e r  c o n t r a c t  
w i t h  t h e  K e n t u c k y  T r a c t i o n  &  T e r m i n a l  C o .
Earnings ( Lexington Utilities Co. and Lexington Ice Co.) Year end. May 3 1  *1 9 .

Gross Income. Tax.,Rent., &c. Int. Charges. Bal.9 Surplus. 
$ 6 1 7  1 3 6  $ 3 0 6 ,5 8 8  $ 5 3 ,9 1 5  $ 1 2 0 ,5 5 0  $ 3 2  1 2 2

inis Issue.— A m o u n t  o f  b o n d s  o u t s t a n d i n g  a t  a n y  o n e  t i m e  i s  in d e t e r m ­
i n a t e .  B o n d s  o f  o t h e r  s e r ie s  m a y  b e  i s s u e d  a t  n o t  e x c e e d i n g  6 %  a s  d e -  
t g r o i n e d  b y  t h e  b o a r d  o f  d i r e c t o r s  a n d  s h a l l  s t a n d  o n  a  p a r i t y  w i t h  S e r ie s  

A  b u t  u n d e r  c e r t a i n  r e s t r i c t i o n s  a s  d e f i n e d  in  t h e  i n d e n t u r e .
Franchise.— L i g h t i n g  a n d  p o w e r  f r a n c h i s e  e x p ir e s  J u l y  1 0  1 9 3 6 .—  
V . 1 0 8 ,  p .  2 1 2 8 .

Loft Inc.—Stock Sold.— M iller & C o ., N ew  Y ork , announce 
b y advertisement on another page, the sale of 650 ,000  shares 
(no par value) of this com pany’s stock, being the entire 
issue. N o  bonds, notes or Preferred stock.
Data from Letter of G. W. Loft, Chairman, New York, Sept. 16 1919.

C o m p a n y .— O r g a n i z e d  u n d e r  t h e  la w s  o f  D e l e w a r e  [ S e p t  1 8  1 9 1 9 ]  t o  
a c q u i r e  a ! l  o f  t h e  a s s e t s  p r o p e r t y  a n d  g o o d  w iU  o f  L o f t  I n c .  B u s in e s s ,  
o r i g i n a l l y  f o u n d e d  a b o u t  5 0  y e a r s  a g o ,  h a s  b e e n  t h e  p r o d u c t i o n  o f  c a n d y  
t o  m e e t  t h e  p o p u l a r  d e m a n d ,  a t  a  p r i c e  b a s e d  o n  a  s m a l l  m a r g i n  o f  p r o f i t  
* ,t w o  “ o d e m  f a c t o r i e s ,  o n e  in  N e w  Y o r k  a n d  o n e  in  L o n g  I s l a n d  C i t y .

A  t h i r d  la r g e  f a c t o r y  is  u n d e r  c o n s t r u c t i o n  in  L o n g  I s l a n d  C i t y  w h i c h  w i l l  
p r o v i d e  f o r  t h e  n e e d s  o f  a d d i t i o n a l  s t o r e s  a l r e a d y  le a s e d  a n d ’ f o r  f u r t h e r  
e x t e n s i o n s .  O p e r a t e s  1 3  r e t a i l  s t o r e s  in  N e w  Y o r k .  B r o o k l y n  a n d  N e w a r k  
a n d  5  n e w  s t e m s  a r e  t o  b e  o p e n e d  s h o r t l y  w i t h i n  t h e  M e t r o p o l i t a n  D i s t r i c t ’ 

E a r n i n g s .— G r o s s  s a le s  1 9 1 6  $ 2 ,8 9 1 ,4 0 1 :  1 9 1 7 ,  $ 4  0 0 5  7 fV 1 9 1 8  
$ 5 ,1 4 0 ,5 0 0 .9 1 ;  1 9 1 9  ( 7  m o n t h s  e n d i n g  J u l y  3 1 ) ,  $ 2 ,9 8 0  0 1 3 ’ '  ’ ’

E a r n i n g s  h a v e  in c r e a s e d  f r o m  $ 3 3 2 ,7 3 6  ( n e t )  in  1 9 1 6 ,  t o  a n  a m o u n t  a f t e r  
F e d e r a l  t a x e s  f o r  1 9 1 9  ( e s t i m a t e d ) .  $ 1 ,0 0 0 ,0 0 0  ( n e t ) . ’  F o r  t h H  m o n X

t o S c l « ! yw i'eD|52t^33g8’ reSCrVC for Federal Uxes- and other con- 
B a la n c e  S h e e t  J u ly  31 1919, A f t e r  G iv in g  E f f e c t  to  P r e s e n t  F i n a n c i n g  

A s s e t s —  | L ia b i l i t i e s —
Plant, &c.........................$2,718,610
Good will, leases, &c___  2,398,144
pash................................... 610,012
U. S. Govt, securities____ 491,802
Notes & accounts receiv­

able, less reserve______ 40,131
Inventory........................ .. 881,064
Other assets____________  102,660

Total--------- ----------------$7,242,423

Capital stock (650.000 
shares without par val.)$6,500,000 

Fed. tax on candy sales, 
salaries, wages trade
creditors, &c______  .  212 423

Reserve for Federal in- ’ 
come & excess profits 
tax, incl. allow, for taxes 
on earnings for 7 mos. to
July 31 1919. 430,000
Other reserves. 100,000
Total- ............$7,242,423

D i r e c t o r s  in c l u d e  G .  W .  L o f t ,  C h a i r m a n  o f  B o a r d :  N a t h a n  J .  M i l l e r  o f  
M i l l e r  &  C o . ;  B .  L is s b o r g e r ,  P r e s .  S o m e r v i l l e  ( N .  J . )  I r o n  W o r k s -  I I  F  
S in c la i r ,  P r e s .  S in c la i r  C o n s o l i d a t e d  O i l  C o . ;  F r a n k  S t e l n h ^ r d t  P r e s !  
H a v a n a ,  C u b a ,  S t r e e t  R y . ,  L i g h t  &  P o w e r  C o . — V .  1 0 9 ,  p .  1 1 8 3  ’

M*Ple iL®af Mining Co.— Votes Capital Increase, cfee.—

s t a t e d - * 3 0 0 ,0 0 0  h a s  b e e n  s o l d  a t  1 0 5 .  a n d  
t h e  b a l a n c e  w i l l  b e  l e f t  in  t h e  t r e a s u r y .— V .  1 0 9 ,  p. 1 2 7 8 .

Mason Tire & Rubber Co .—Capital Increase —
T h e  s t o c k h o l d e r s  o n  S e p t .  2 4  v o t e d  t o  i n c r e a s e  t h e

f p a ^ i o T t o ^ ^ 0 ^ ^ 1^ ^ 6" ^  (, ? a r  U ° 9 ) S l . O O O ^ O ^ o m m o n  
a n d  S I t v ’  C u m u l a t i v e  P r e f e r r e d  $ 1 ,0 0 0 ,0 0 0  C o m m o n
f l o a t i n g / ’0 0 0  8 1  B  n o n *v o t l n g  C o m m o n  ( p a r  $ 1 0 )  b u t  f u l l y  p a r -

S ° £ ^ o l d e r s  ° ^ r c c o r i 1 h a v e  t h e  f i r s t  o p p o r t u n i t y  t o  s u b -S 2 S sharcorPreremd*"'•ono
f n r  t h ^ f d S f l r o m  tt b e  n e w  ° f f e n n K t o  b e  u s e d  f o r  a d d i t i o n a l  w o r k i n g  c a p i t a l  
eTt<.nĥ ^ r t H ^ m  nK yP ar, a n d  f i n a n c c  t h e  e r e c t i o n  o f  p l a n t  a d d i t i o n s ,  
D S ™ S ? v T t h ! q u P m e n t , no.w  u n d e r  w a y ,  w h i c h  w i l l  d o u b l e  t h e

linLv!diKep f8o!mpany a daUy produo'
Metal Package Corp. of New York, Brooklyn.—Offering 

of Notes.— Stanley &  Bissell, Cleveland, are offering at par 
and in t., to net 6 % ,  $250 ,000 6 %  Serial Gold n otel, dated 
Sept. 1 1919, due serially $25 ,000 each M arch and Sept. 1 
to Sept. 1 1924. A  circular shows:

D e n o m i n a t i o n s  $ 5 0 0  a n d  $ 1 ,0 0 0  ( c ) .  I n t e r e s t  p a y a b l e  M  &  S  a t  t h e  
C i t i z e n s  S a v in g s  &  T r u s t  C o . ,  C l e v e l a n d ,  t r u s t e e .  R e d e e m a b l e  (a l l  n r  in  
p a r t )  o n  a n y  i n t .  d a t e  a t  1 0 2  a n d  i n t .  T h e  c o m p a n y  ^ S ^ ' L n a v  t h e  
n o r m a l  F e d e r a l  i n c o m e  t a x  t o  t h e  a m o u n t  o f  4 %  “ S r o e s  t o  p a y  t n e

C o m p a n y  o w n s  a n d  o p e r a t e s  a  f a c t o r y  a t  3 4 6  C a r r o l l  S t  B r o o k l v n  
M a n u f a c t u r e s  t i n  c o n t a i n e r s  f o r  t a l c u m  p o w d e r ,  m e d i c i n e s  t o b a c c o  
c i g a r e t t e s ,  c a n d y ,  A c  a n d  s e l l s  i t s  o u t p u t  t o  s u c h  c u s t o m e r a  i s  C o l g a t e ’ 
S a n i t o l ,  P a l m o l i v e ,  U n i t e l D r u g ,  S q u i b b s ,  A m e r i c a n  D r u g g i s t e  S \ m d lc a t o ’ 

n o n 8 n  x ?  w a s  s t a r ,t o d l n  1 9 1 0 = h a s , a  P a id - in  c a p i t a l  a n d  s u ^ u T o f  o v e r  
$ 4 0 0 ,0 0 0 .  N o w  m a n u f a c t u r e s  a p p r o x i m a t e l y  1 5 0 ,0 0 0  t i n  c o n t a i n e r s  d a i l v  

E a r n i n g s ,  1 9 1 7 ,  $ 8 7 ,1 1 2 ;  1 9 1 8 ,  $ 8 9 ,8 8 3 ;  1 9 1 9 ( e s t . ) ,  $ 1 2 5 ? f f

Mexican Telegraph Co.—Quarterly Report.—Pres. John
L . M errill, Sept. 26  1919, wrote in substance:

q u a r t e r  e n d i n g  S e p t .  3 0  1 9 1 9 :

M idw est R e fin in g  C o .— Extra Dividend.—
A n  e x t r a  d i v i d e n d  o f  5 0  c e n t s  h a s  b e e n  d e c l a r e d  o n  t h e  o u t s t a n d i n g  c a p i t a l  

s t o c k ,  a l o n g  w i t h  t h e  r e g u l a r  q u a r t e r l y  d i v i d e n d  o f  $ 1 ,  b o t h  p a y a b l e  N o v .  1 
t o  h o l d e r s  o f  r e c o r d  O c t .  1 5 .  A  l i k e  a m o u n t  w a s  p a i d  in  M a y  a n d  A u g .  l a s t .

V • 1 0 9 ,  p .  8 9 2 .

M o n a tiq u o t R u b b e r W o rk s C o ., S o u th  B rain tree , 
M ass.— Offering of Pref. Stcok.— Conrad B . Shevlin C o ., Bos­
ton, are offering $200 ,000  7 %  Cum ulative Preferred (a. & d .) 
stock, par $100. Callable at $105 and divs. D ivs. payable
Q .-J . Annual sinking fund 3 %  of the aggregate am ount of 
Preferred shares at any time issued, becomes operative on 
and after O ct. 1 1921.
r ■ B o n d s ^—  A u t h o r i z e d .  O u ts t 'g .

f t o c k ........................... ..................................................................  $ 3 0 0 ,0 0 0  $ 2 0 0 ,0 0 0
C o m m o n  s t o c k ____________ ______ ________________________________ cjq q q q  5 q  q q q

C o m p a n y .  I n c o r p o r a t e d  In  1 9 0 9 'In  M a s s .  P l a n t  c o n s i s t s  o f  2 5  a c r e s  o f
St^ a g °  b a s ;u  co v e rin g  5  a c r e s  w l t h  a  w a t e r  p o w e r  g o n c r a t in g

7 5  1 0 0 ,0 0 0  s q .  f t .  o f  f a c t o r y  f l o o r  s p a c e ,  a n d  f o u r
w o o d e n  b u i l d i n g s  w i t h  a b o u t  1 0 ,0 0 0  f t .  o f  f l o o r  s p a c e .  T h e  p r o p e r t y  h a s  
b e e n  a p p r a i s e d  a t  o v e r  $ 4 0 0 ,0 0 0 .  B u s in e s s  is  t h o  r e c l a i m i n g  o f  s c r a p  r u b ­
b e r :  p r o d u c t  is  k n o w n  u n d e r  n a m e  o f  “ S q u a n t u m "  a n d  “ M o n a t i q u o t .

E a r n i n g s .— T h e  a n n u a l  n e t  e a r n i n g s ,  a p p l i c a b l e  t o  P r e f .  s t o c k  d i v i d e n d s ,  
™ ,v e i Ji v e £al!Je 4  o v o r  * 3 5 , 0 0 0  p e r  y e a r  s in c e  o r g a n i z a t i o n  in  1 9 0 9 .  T h i s  i s  
e q u a l  t o  2 J ^  t i m e s  t h e  f u l l  d i v .  o n  t h e  P r e f .  s t o c k ,  p r e s e n t l y  t o  b e  i s s u e d .  
T h e s e  e a r n in g s  w e r e  m a d e  o n  a n  o r ig in a l  c a p i t a l i z a t i o n  o f  $ 5 0 ,0 0 0 .  W i t h  
t n e  a c q u i s i t i o n  o f  t h e  n o w  c a p i t a l  t h e  c o m p a n y  e x p e c t s  t o  m o r e  t h a n  d o u b l e  
t h e  b u s in e s s  a n d  h a v e  a  c o r r e s p o n d i n g  in c r e a s e  in  t h e  p r o f i t s .

N ew  B rita in  (C o n n .) M ach in e  C o .—New Stock.—
t o , j o t o  O c t .  1 o n  i n c r e a s i n g  t h e  a u t h o r i z e d  c a p i t a l  

s t o c k  f r o m  $ 1 , 5 0 0 , 0 0 0  t o  $ 2 ,0 0 0 ,0 0 0 ,  t h e  in c r e a s e  t o  b e  o f f e r o d  t o  s t o c k -  
h m d e m  at, P .® * ( * 2 5  p e r  s h a r e ) .  T h e  p r o c e e d s  " w i l l  b e  u s e d  t o
p r o v i d e  a d d i t i o n a l  b u i l d i n g s ,  & c . ,  f o r  t h e  m a n u f a c t u r e  o f  t h e  N e w  B r i t a i n  
t r a c t o r  a n d  t h e  g e n e r a l  g r o w t h  o f  t h e  b u s i n e s s . ” — V .  1 0 7 .  p .  1 5 8 2 .

N ew  R iver C o m p a n y .— Dividend.—
h a s  b e e n  d e c l a r e d  o n  t h e  P r e f e r r e d  s t o c k  p a y a b l e  

O c t .  1 4  t o  h o l d e r s  o f  r e c o r d  O c t .  6 . I n  F e b .  M a y  a n d  A u g .  t h e  r e g u l a r  
q u a r t e r l y  d i v i d e n d  o f  S I . 5 0  w a s  p a i d ,  w h i c h  w i t h  t h e  p r e s e n t  d i s t r i b u t i o n  

s o  f a r  p -, 2 5 3 2 .  _

N ew  Y o rk  T e le p h o n e  Co .—Reduced Rates.—
t v J 1L a C C o r d a n c e  Y I t b t b °  r e c e n t  r u l i n g  o f  t h e  N e w  Y o r k  P .  S .  C o m m i s s i o n ,  
a n  £ £  pU v I“ t o  e f f e c t  t h e  n e w  t e l e p h o n e  r a t e s  w h i c h  p r o v i d e

r a t e  N e w  Y o r k  C i t y  a n d  a  s t r a i g h t  5 - c e n t  r a t e  o f  f i v e - m i n u t e  
c a l l s  t o  a l l  b o r o u g h s . — V .  1 0 9 , p .  1 2 7 8 .  9 8 6 .  i m . *  ^  ___________ __

N o rth  &  J u d d  M fg . C o ., A n c h o r  B ran d  H a rn ess , B e lt &  
A u to m o b ile  H ard w are , N ew  B rita in , C o n n .—  Plant Pur­
chased—Increase of Capital Stock.—
S l ^ n n  m o r t ^ ° « o e r v i o 'o o o V o t e  7  S P  c r e a s in g  t h e  c a p i t a l  s t o c k  f r o m  
b o  o f f e r ! * ?  t o r  t n i S S & J S P ’  ^  * 2 5 ; n e T  s t o c k  w h e n  a u t h o r i z e d  w i l lr“  s u b s c r i p t i o n  t o  s t o c k h o l d e r s  o f  r e c o r d  O c t .  7  in  p r o p o r t i o n  
t o r  t o  n e w  s h a r e  t o  t h r e e  s h a r e s  o f  t h e i r  h o l d i n g s  o n  t h a t  d a t e ,  t o  b e  p a i d

1 9 1 9 - 8 “ r e “ ° r E - M - w w o n g f  i .
. a  t b e  c o n t i n u e d  g r o w t h  o f  t h e  b u s in e s s  o f  t h i s  c o m p a n y  i t  w a s  f o u n d
a ^ ) 1 l a b  ?  t o  P u r c h a s e  r e c e n t l y  t h e  F i t c h  C o .  p l a n t  in  N e w  H a v e n  w h e r e b y  
o u r  p r o d u c t i o n  c a p a c i t y  w i l l  b e  g r e a t l y  in c r e a s e d  a n d  s h i p p i n g  fa c i l i t i e s  
jP P F P  i m p r o v e d  b y  r e a s o n  o f  h a v i n g  t i d e  w a t e r  c o n n e c t i o n s ,  a n d  i n  t h i s  
d e v e l o p m e n t  a n d  e x t e n d i n g  t h e  l i n e s  o f  o u r  m a n u f a c t u r e  i t  h a s  r e q u i r e d  
f l , I arF e  a d d i t i o n a l  i n v e s t m e n t ,  w i t h  s t i l l  f u r t h e r  e x p e n d i t u r e s  n e c e s s a r y ,  
t h e r e f o r e ,  t h e  d i r e c t o r s  r e c o m m e n d  t o  t h e  s t o c k h o l d e r s  t h a t  t h e  a u t h o r i z e d  
c a p i t a l  s t o c k  b e  i n c r e a s e d  f r o m  $ 1 ,5 0 0 ,0 0 0  t o  $ 2 . 0 0 0 , 0 0 0 . ” — V .  1 0 9 .  p .  1 2 7 8 -

N o rth ern  S tates  P ow er C o . (M in n e so ta ).— Offering of 
Bonds. Bonbright &  Co., Guaranty Trust Co., and Harris, Forbes &  Co., New York, are offering, at 86 and int., $1,500,000 First & Refunding Mtge. 5% gold bonds of 1916, ‘ due April 1 1941, making the total amount outstanding, $24,650,000.

Quarters ending Sept. 30 (.Partly Estimated)—  1919.
Traffic receipts______________________ _____ ______  $527 400
Operating expenses & taxes (excl. of war taxes)____ 179,070

1918.
$407,000

133,000

Mexican Government’s charges I

- $348,330
- 73.500

$274,000
68,000

- $421,830 $342,000
- 8.000 16,250
- 124,880 124,880
- 33,946 25,175
- 52,500 60,000

2S3SS™ “ «i Increased trade bet»een the threo America. Thei S m u M  
S  r a i !  for

Sf SiKO1̂  J.i.?Xfhangeut£c2£or shar,’s of its own stock at the ratePi i. i ,! par value for each $100 par value of Mexican Telegrpah C o ’s stock 
^^JutcrMting to know that at this writing over 89% of our stiS-'idiolders 
have agreed to make the exchange. OveF 65% have a f i y  m“  e th?

v  the benefit o f  the October dividend on C entral & 
South Am erican Telegraph C o . s stock . C o m pare V . 109 , p. 1084.

HTdway Gas Co .—Dividends. — p
n,» idd?nd 9 °[ S00- I** share on the Common and No. 10 of SI 40 on 
^ e p t ^ ^ V .  payaW° 15 hoiders°of record

^ K ^ f ^ timated exceed “ 9 6 6 ,0 0 0 . "  “ f  he'company’s ^-stem°?ncfudS
w  w o f C nC generating plants, installed electric generating capacity, 
5 0 ,5 6 5  h. p., and steam generating plants, capacity 7 7  1 7 6  h p P * 
O u ts ta n d in g  C a p i t a U z a l i o n — S t o c k y * 2 3 . 2 0 6 , 6 0 0 ;  B o n d s , '  & c . ,  ’$ 4 1 ,8 5 8 ,0 0 6

Stock Common, $ 6 ,1 7 0 ,0 0 0 ;  P r ’e f e r n k l 6 s ’f 7 , 0 3 6 , 6 0 0 ;  total §03 2 0 6  600
*2 m M - i o w s S’I S

E a r n i n g s  Y e a r s  e n d e d  J u l y  3 1 .

Gross earnings____________ _________  a7 1̂ A.8_____ 1919.
N e t ,  a f t e r  m a i n t e n a n c e  a n d  t a x e s  * 7 ’ ? o Q ’ o o i  ® o ’ 2 8 5 ’ S 9 8

B a inan ac e ln t e r e S t  ° D a b o v e  * 3 2 . 0 5 3 ' . 6 6 6 'b 8 n d i  ’ .  J i 6 0 2 !6 5 0

1(j4' ; P :  ~2 ™ ’ V~. 1 0 5 .  P - 7 6 ;  V . ' l ' o e Y p .  n 23 1 9 2 5 6 L

Notaseme Hosiery Co., Philadelphia.—Offering of Pref. 
•— E k:m s’ M o m s  & C o. and Graham , Parsons &  Co., 

Philadelphia, are offering at 99 and d iv ., yielding over 8 % ,  
2^  ™ rtlsem ent onanother page, $700 ,000 8 %  Cum ulative  
state- & FUnd FlrSt Pref‘ (a ’ &  d ’  ̂ stock> Par ^ 10° -  Bankers

r l l ^ — —C a p i t a l i z a t i o n  U p o n  C o m p le t i o n  o f  P r e s e n t  F i n a n c i n g  ( N o  F u n d e d  D e b t ) .  

First Preferred stock 8%  (par $100) p K l
Second Preferred stock 8% (par $100) ...................S7?9’2RS
Common stock (par $ 1 0 0 ) .......................  1 o o o ’ooo l ln  non

incorporation
co m p le te  b y  A  ? ew, p,ant *  expected to be
“ o u to u t^ 'lfi l 'twSy56 îa699 dj stributê  by about^OOO^eSm. t™ 10' 
s a l a 1919® « t . ^ w e r e  $2,133,974.:

earnings applicable to divs. on 1st PrefTtock ̂ il l^^cr^^odoi^sT ^O 1̂ )

anY ^ S p A T S f 1 lf^ V « M i n T rOXimate 2°°%
th^^mpany.11̂  & C° ” NeW Y° rk and Boston.a^ I i s o  Interested in

Old Dominion Co. of Maine.—Output (in Pounds).—
Month of September.......................... .. 2 460*000
Jan. 1 to Sept. 30_____ 20 740 *500— V. lOQ r, 1 noc tVo.........................40,500

1918. 1917.''
2,292,000 1,270.000

25,423.500 23,099,000V. 109. p. 1085, 178.

Owen Tire Co., Boston.—&oc*.— W hitnev &  Elwell 
B oston, recently announced that the 25 ,000  shares ofstook
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(par $10), (v. t. c .), offered by them at $7 50 a share, had been largely oversubscribed. A circular shows:
C a p i t a l i z a t i o n  ( u p o n  C o m p le t i o n  o f  P r e s e n t  F i n a n c i n g ) . A u t h .

8 %  C u m u l a t i v e  C o n v e r t i b l e  P r e f e r r e d  s t o c k  ( p a r  $ 5 0 )  - . $ 1 2 5 , 0 0 0  $ l - o ,0 0 0  
C o m m o n  s t o c k  ( p a r  $ 1 0 ) ------------------------------------------------ - ..............* 6 2 5 ,0 0 0  5 0 0 , 0 0 0

*  12  5 0 0  s h a r e s  o f  c o m m o n  s t o c k  h e l d  in  t r e a s u r y  f o r  t h e  c o n v e r s i o n  o f  t h e  
P r e f .  s t o c k  o n  t h e  b a s i s  o f  p a r  v a l u e  o f  C o m .  f o r  s a m e  a m o u n t  o f  P r e f .

C o m p a n y  is  e n g a g e d  In  s e l l i n g  a u t o m o b i l e  t i r e s  a n d  t u b e s  t h r o u g h a  c h a i n  
o f  r e t a i l  s t o r e s ,  a l s o  w h o l e s a l i n g  t o  m a n y  s m a l l  d e a le r s .  H a s  s e c u r e d  v a l u ­
a b l e  c o n t r a c t s  w i t h  s e v e r a l  o f  t h e  la r g e r  t i r e  m a n u f a c t u r e r s  t o  h a n d l e  e x ­
c l u s i v e l y  t h e i r  e n t i r e  o u t p u t  o f  s e c o n d s .  H a s  in  o p e r a t i o n  1 5  r e t a i l  s t o r e s
t h r o u g h o u t  t h e  N e w  E n g l a n d  S t a t a s . ____  . .  , ^

I n d i c a t e s  g r o s s  a n n u a l  s a l e s ,  $ 1 ,0 0 0 ,0 0 0 ,  a n d  e s t i m a t e d  e a r n in g s ,  $ 2  p e r  
s h a r e  n e t  o n  t h e  C o m m o n  s t o c k  a f t e r  a l l  c h a r g e s .  T h e  o p e n i n g  o f  t e n  
a d d i t i o n a l  r e t a i l  s t o r e s  a n d  a  N e w  Y o r k  C i t y  j o b b i n g  h o u s e ,  w h i c h  w i l l  b e  
m a d e  p o s s i b l e  b y  u s i n g  t h e  p r o c e e d s  o f  t h e  s a le  o r  t h is  C o m m o n  s t o c k ,  w a r ­
r a n t s  a n  e s t i m a t e  o f  e a r n in g s  f o r  t h e  y e a r  1 9 2 0  o f  f r o m  $ 3  t o  $ 4  a  s h a r e  o n

^ Z K r e c t o r s ° — \V\CR • D .  O w e n  ( P r e s . ) ,  A .  P a l d e r  ( T r e a s . ) ,  J o h n  E .  C r o w l e y ,  
J a m e s  A .  B a i l e y ,  E .  W .  L o m b a r d .

Pacific Coast Company.—Earnings.—
G r ^ f e a r n i n ^ T - .............$ 5 % M S  $ 5 9811™ 480 0  * $ 5 ? 8 § % 4
O ^ t i n g e x p e n s ^ : : ; : :  4 ,4 2 6 .0 1 8  4 .5 9 8 .9 1 1  4 ,7 2 0 ,2 1 2

N e t  e a r n i n g s ------------------- $ 7 2 2 ,3 9 7  5 9 7 8 ,8 5 7
T o t a l  i n c o m e -----------------------  § 7 9 4 ,4 8 3  5 1 ,1 8 1 ,5 4 3
I n t e r e s t  o n  b o n d s _________ $ 2 5 0 ,0 0 0  $ 2 5 0 ,0 0 0
M i s c e l l a n e o u s ---------------------  7 ,5 4 3
D i v .  o n  1 s t  p r e f .  ( 5 % ) - -  7 6 ,2 5 0  ,
D i v  o n  2 d  p r e f .  ( 4 % ) - -  1 6 0 ,0 0 0  1 6 0 ,0 0 0
D i v i d e n d  o n  c o n i m o n -  ( 4 ) 2 8 0 , 0 0 0  ( 4 ) 2 8 0 .0 0 0

$ 9 6 6 ,5 4 6
$ 9 9 6 ,4 1 3
$ 2 4 9 ,1 3 1

7 5 ,6 9 9
7 6 ,2 5 0

1 6 0 ,0 0 0
( 3 ) 2 1 0 ,0 0 0

1 9 1 5 - 1 6 .
$ 7 ,2 1 2 ,5 5 7

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

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

$ 2 5 0 ,0 0 0
2 0 1 ,3 2 1

7 6 ,2 5 0
1 6 0 ,0 0 0

B a l a n c e ,  s u r p l u s .............  $ 2 0 ,6 9 0  $ 3 9 6 ,8 6 5  $ 2 2 5 ,3 3 2  $ 3 6 5 ,8 2 2
— V .  1 0 7 ,  p .  2 2 8 6 .

Packard Motor Car Co.—Common Div. of 2 %.—
A  q u a r t e r l y  d i v i d e n d  o f  2 %  h a s  b e e n  d e c l a r e d  o n  t h e  c o m m o n  s t o c k  p a y ­

a b l e  N o v .  1 t o  h o l d e r s  o f  r e c o r d  O c t .  1 5 .  I n  J u l y  2 H  %  w a s  p a i d  a n d  in  J a n .  
a n d  A p r i l ,  2 % . — V .  1 0 9 ,  p .  8 9 3 .

Patchogue-Plymouth Mills Corp.—Offering of 8 %  
Preferred Stock—Merrill, Lynch & Co., New York, are offer­
ing at 100 and div. by advertisement on another page $1,500,000 8% Cumulative Preferred (a. & d.) stock, par $100. Divs. payable quarterly beginning Dec. 1 1919. 
(For description see V. 109, p. 1184). Bankers further state:
C o n s o lid a te d , B a la n c e  S h e e t  J u n e  3 0  1 9 1 9  a f t e r  G iv in g  E f f e c t  to  N e w  F i n a n c i n g .

L ia b i l i t i e s —
P r e f e r r e d  s t o c k _______________ $ 1 ,5 0 0 ,0 0 0
C o m .  s t o c k  2 2 ,2 5 0  s h ,  n oF i x e d  a s s e t s ----------- ----------------- S 1 , l f i s ' 6 2 2

C a s h  _______________ - - - - -  o o o f b J Ju. 8 . L i b e r t y  b o n d s ...........................................  9 - 8 5 0
A c c o u n t s  r e c e i v a b l e -------------- 6 8 5 ,4 4 8
I n v e n t o r y .......................................1 • 1 4 1 .6 8 6
O t h e r  a s s e t s ---------------------------  2 1 , 8 5 /

p a r  v a l u e ------------- -----------------  1 ,4 0 1 ,2 9 0
D i v .  p a y .  ( p a i d  J u l y  2 ) —  1 5 ,4 3 8
N o t e s  p a y a b l e _________________ 1 9 1 ,5 0 0
A c c o u n t s  p a y a b l e ,  & c ----------  3 5 7 ,1 9 4

$ 2 ,5 3 3 ,4 4 7
3 3 ,3 3 3

4 4 7 ,9 5 7
1 5 0 ,0 0 0

( 8 ) 6 0 0 ,0 0 0

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

7 5 ,8 9 2
2 0 0 ,0 0 0

( 8 ) 6 0 0 , 0 0 0

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

T o t a l  .............................. $ 3 ,4 6 5 ,4 2 2  T o t a l ............................................. $ 3 ,4 6 5 ,4 2 2
F o r  f u r t h e r  p a r t i c u l a r s  a s  t o  o r g a n i z a t i o n ,  e a r n in g s ,  & c . ,  s e e  \ . 1 0 9 ,  p .  

1 1 8 4 ,  1 0 8 5 .

Pennsylvania Salt Mfg. Co.—Earnings.—
J u n e  3 0  Y e a r s —  1 9 1 8 - 1 9 .  1 9 1 7 - 1 8 .  1 9 1 6 -1 7 .

T o t a l  e a r n i n g s ............................$ 1 ,2 2 8 ,5 7 9  $ 1 , 6 9 9 ,7 1 6

m a o s  2 5 0 .4 2 5
E x c e s s  p r o f i t s  t a x e s . . . .  1 2 5 ,4 4 0  1 5 7 ,3 4 4
D i v i d e n d s ............. . . . . ( 1 0 % ) 7 5 0 , 0 0 0 ( 1 2 ^ ) 9 3 7 , 5 0 0

B a l a n c e ,  s u r p l u s -----------  $ 1 0 3 ,5 3 0
— V .  1 0 7 ,  p .  1 6 7 3 .

Phillips Petroleum Co.—Director.— , ,
J .  L .  J o h n s t o n ,  P r e s id e n t  o f  t h e  L i b e r t y  B a n k  o f  S t .  L o u i s  h a s  b e e n  e l e c t e d  

a  d i r e c t o r . — V .  1 0 9 ,  p .  6 8 4 .

Pierce Oil Corporation.—Earnings.-—
A n  o f f i c i a l  s t a t e m e n t  m a d e  t o  t h e  N e w  Y o r k  S t o c k  E x c h a n g e  In  c o n n e c ­

t i o n  w i t h  t h e  l i s t i n g  o f  t e m p o r a r y  c e r t i f i c a t e s  f o r  $ 4 , 1 9 1 , 7 0 0  o f  8 %  c u m u l a ­
t i v e  C o n v e r t i b l e  s t o c k ,  f u r n i s h e s  t h e  f o l l o w i n g  d a t a :

O u tp u t  f o r  S ix  M o n t h s  e n d in g  J u n e  3 0  1 9 1 9  ( 4 2 - g a l l o n  b a r r e ls ) .
C r u d e  f u e l  a n d  g a s — 1 ,5 8 8 .9 8 1  b b l s .
M e x i c a n  r o a d  o i l ______ 3 2 ,5 1 7  b b l s .
M i s c e l l a n e o u s __________  1 9 .2 6 3  b b l s .

. .  __________  T o t a l  o u t p u t _________3 , 0 7 4 , 6 4 3  b b l s .
A v e r a g e  n u m b e r  o f  e m p l o y e e s  f o r  s i x  m o n t h s  e n d i n g  J u n e  3 0  1 9 1 9 ,  3 , 0 7 b .  

. S ta t e m e n t  o f  I n c o m e  a n d  P r o f i t  a n d  L o s s .
6  M o s .  to  

J u n e  3 0  '1 9 .
T r a d i n g  p r o f i t s ............................................ ....................- ....................* 2 .6 3 8 .0 1 4
O t h e r  i n c o m e ------------------------------------------

R e f i n e d  o i l .....................  6 1 0 ,1 6 9  b b l s .
G a s o l i n e _________________ 6 9 o ,0 <  6  b b l s .
L u b r i c a t i n g  o i l s -----------  1 2 3 ,5 5 1  b b l s .
T u r p e n t i n e __________ _ 5 , 0 8 6  b b l s .

4 2 .9 6 2

C a l .  Y e a r  
1 9 1 8 .

$ 6 ,0 5 7  8 6 4  
1 6 ,9 6 1

T o t a l  i n c o m e --------------------------------  * 2 'S?n2’ ™ f
M i s c e l l a n e o u s  e x p e n s e s  ------------------------------------------------------ § 9 8 ,7 9 3
D e p l e t i o n  a n d  d e p r e c i a t i o n . . .    5 9 4 ,9 0 8
I n t e r e s t  o n  d e b e n t u r e s  a n d  g o l d  n o t e s — ..................  3 3 8 ,0 8 0
I n t e r e s t  o n  o t h e r  i n d e b t e d n e s s  ( n e t ) --------------------------  9 6 ,6 8 1
F e d e r a l  t a x e s — ---------------- -------------------------------------------- ---------- --------------

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

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

$ 2 ,8 9 4 ,4 8 8N e t  I n c o m e  f o r  t h e  p e r i o d ..................... - ................... -  — -  S I . 4 5 2 ,5 1 5
[ F ig u r e s  f o r  1 9 1 8  in s e r t e d  b y  E d i t o r . ) — V .  1 0 9 ,  p .  1 2 7 9 ,  1 1 8 5 .

Pittsburgh Plate Glass Co.—Dividends.—
A  r e g u l a r  q u a r t e r l y  d i v i d e n d  o f  2 %  h a s  b e e n  d e c l a r e d  o n  t h e  C o m m o n  

s t o c k ,  p a y a b l e  D e c .  3 1  t o  h o l d e r s  o f  r e c o r d  D e c .  1 6 .  w h i c h  in c r e a s e s  t h e  
a n n u a l  r a t e  f r o m  7  t o  8 % .  A n  e x t r a  d i v i d e n d  o f  5 %  h a s  a l s o  b e e n  d e c l a r e d  
o n  t h e  C o m m o n ,  p a y a b l e  M a r c h  1 1 9 2 0  t o  h o l d e r s  o f  r e c o r d  F o b .  1 2  1 9 2 0  
— V .  1 0 8 .  p .  1 0 6 4 .

Pittsburgh Steel Co.—Statement of Earnings.—
1 9 1 9 .  1 9 1 8 .  D e c r e a s e .

1 2  m o n t h s  t o  J u n e  3 0 .................................. $ 3 1 ,2 6 5 ,0 1 2  $ 3 7 ,9 3 0 ,8 4 2  $ 6 , 6 6 5 , 8 3 0
N e t  p r o f i t s ................................................................  2 ,7 7 1 ,5 4 6  4 ,5 5 6 ,4 4 2  1 ,7 8 4 ,8 9 6
— V .  1 0 8 ,  p .  1 8 2 6 .

Potomac Gas & Electric Co.—Consolidation Hearing.—
T h e  M a r y l a n d  P .  S .  C o m m i s s i o n  o n  S e p t .  2 9  h e a r d  t h e  a p p l i c a t i o n  o f  t h e  

c o m p a n y  t o  t a k e  o v e r  a n d  c o n s o l i d a t e  t h e  e l e c t r i c  a n d  g a s  u t i l i t i e s  o f  
C u m b e r l a n d ,  M d . ,  i n c l u d i n g  t h e  s t r e e t  r a i l w a y  s y s t e m  a n d  E d i s o n  e l e c t r i c  
p l a n t ,  w h i c h  fu r n is h e s  l i g h t ,  h e a t  a n d  p o w e r ,  w i t h  t h e  G r a f t o n ,  W .  V a . ,  
p l a n t s  a n d  t h e  H a r t l a n d  C o . ,  a t  H a r t l a n d ,  W .  V a . ,  a n d  t o  t a k e  o v e r  t h e  
o p e r a t i o n s  o f  t h e  n a t u r a l  g a s  c o m p a n y  w h i c h  s u p p l i e s  t h is  t e r r i t o r y  f r o m  
t h e  C e n t r a l  W e s t  V i r g i n i a  f i e l d .

T h e  B a l t i m o r e  " S u n ”  s a y s  in  s u b s t a n c e :
T h e  p l a n  a s  p r o p o s e d  p r o v i d e s  p o w e r  f o r  m i n i n g  a n d  o t h e r  d e v e l o p m e n t  

i n  s e c t i o n s  o f  M a r y l a n d  a n d  W e s t  V i r g i n i a  n o w  u n d e v e l o p e d .  I n  t h e  
c a s e  o f  t h e  C u m b e r l a n d  E l e c t r i c  R y .  t h e  c o m p a n y  o n l y  p r o p o s e s  t o  t a k e  
o v e r  a  m a j o r i t y  o f  i t s  s t o c k  a n d  n o t  i t s  p r o p e r t i e s .

“ T h e  c o m p a n i e s  i n v o l v e d  f o r  p r o p e r t i e s  a n d  c a p i t a l  s t o c k s  w i l l  r e c e i v e

^ f a ^ T h ' o ' W est V i r g i n i a  C e n t r a l  G a s  C o . ,  t h e  W e s t  V ir g in ia  &  M a r y l a n d  
G a s  C o  o f  W .  V a . :  t h e  W e s t  V ir g in ia  &  M a r y l a n d  G a s  C o .  o f  M d .  a n d  t h e  
N o r t h e r n  N a t i o n a l  G a s  C o .  o f  M d . ,  a l l  o w n e d  b y  t h e  E a s t e r n  O i l  C o . ,  a r e  
t o  r e c e i v e  in  a  l u m p  s u m  $ 1 ,0 0 0 ,0 0 0  i n  c a s h ,  $ 1 ,3 0 0 ,0 0 0  s e c o n d  m o r t g a g e  
b o n d s .  $ 1 ,7 5 0 ,0 0 0  P r e f e r r e d  s t o c k  a n d  $ 1 ,0 0 0 ,0 0 0  i n  C o m m o n  s t o c k .  
T h e  v a l u a t i o n  o f  t h e  p l a n t  w a s  s e t  a t  $ 6 ,5 4 8 ,4 7 7 .  t—

( b )  T h e  G r a f t o n  L i g h t  &  P o w e r  C o .  will b e  p a i d  * 2 0 0 ,0 0 0  in  < ^ ^ 1 0 0 , 0 0 0  
in  s e c o n d  m o r t g a g e  b o n d s ,  $ 1 ,0 0 0 ,0 0 0  i n  P r e f e r r e d  s t o c k  a n d  $ 5 0 0 ,0 0 0  in

CO( ? ) m T h o St° E d i s o n  E l e c t r i c  I l l u m i n a t i n g  C o . .  C u m b e r l a n d  w i l l  r e c e i v e  
$ 6 5 0 ,0 0 0  in  c a s h  a n d  $ 2 0 0 ,0 0 0  in  s e c o n d  m o r t g a g e  b o n d s .  T h e  v a l u a t i o n

ot(tdT 4 s r y s t s s s s a * y & ^ ® - « d .  » = ss?
a n d  $ 1 0 0 ,0 0 0  in  s e c o n d  m o r t g a g e  b o n d s .  T h e  v a l u a t i o n  i s  $ 4 6 6 ,8 9 7 .  
— V .  1 0 9 ,  p .  8 9 3 .

Public Service Co. of Northern Illinois.—Offering of 
Notes.—Halsey, Stuart & Co., New York, &c., are offering at 98 and int. to yield 6%% by advertisement on another page $2,500,000 3-Year 6% CoUateral gold notes, Senes “C” . Dated Sept. 1 1919. Due Sept. 1 1922.

1 9 2 2 ,  a n d  a t  100  a n d  i n t .  o n  o r  a f t e r  t h a t  d a t e .
Data from Letter of Pres. Samuel Insull, Dated Chicago, Sept. 27.

P u r p o s e  o f  I s s u e .— T h e  p r o c e e d s  w i l l  b e  u s e d  t o  r e t i r e  $ 1 ,5 0 0 ,0 0 0  S e r le s  
" A T  n o t e s  m a t u r i n g  O c t .  1 1 9 1 9  a n d  t o  r e i m b u r s e  t h e  c o m p a n y  f o r  e x p e n d i ­
t u r e s  m a d e  o r  t o  b e  m a d e  f o r  i m p r o v e m e n t s ,  & c .

C o n s o lid a te d  O u ts ta n d in g  F u n d e d  D e b t  S ta t e m e n t .
U n d e r l y i n g  d i v .  b o n d s . a $ l  1 , 1 8 6 , 5 0 0 1 2 -y e a r  6 %  n o t e s .  S e r  B  $ 1 . 7 ( 3 . 3 0 0  
1 s t  &  R e f .  5 s  d u e  1 9 5 6 -  b l 8 . 9 2 6 , 0 0 0  6 %  D e b . ,  d u e  1 9 2 0 - 2 2 -  2 .9 9 7 .7 0 0
3 - y e a r  6 %  N o t e s ,  S e r .  C  2 , 5 0 0 , 0 0 0 1 T o t a l  f u n d e d  d e b t .............  3 7 ,3 8 3 ,5 0 0

a  E x c l u d i n g  $ 3 , 4 6 6 ,0 0 0  u n d e r l y i n g  b o n d s  d e p o s i t e d  u n d e r  F i r s t  &  R e f .  
M t g e .  b  E x c l u d i n g  F i r s t  &  R e f .  b o n d s  d e p o s i t e d  a s  c o l l a t e r a l  s e c u r i t y
f o r  t h e  S e r ie s  “ B ”  a n d  S e r ie s  “ C ”  N o t e s .  , ,  .  _ . __

S e c u r i t y .— S e c u r e d  b y  p l e d g e  o f  F i r s t  &  R e f u n d i n g  M o r t g a g e  5 s .  In  t h e  
r a t i o  o f  $ 1 3 3  1-3  b o n d s  f o r  e a c h  $ 1 0 0  o f  n o t e s  is s u e d  t h e  b o n d s  t h u s  b e i n g  
p l e d g e d  a t  7 5 .  A d d i t i o n a l  n o t e s  m a y  b e  is s u e d  o n l y  u p o n  f a t h e r  p l e d g e  
o f  s a i d  b o n d s  in  l i k e  r a t i o .  T h e s e  n o t e s ,  being a  l i e n  t h r o u g h  p l e d g e  o f  
F i r s t  &  R e f u n d i n g  b o n d s ,  r a n k  a h e a d  o f  $ 2 ,9 9 7 ,7 0 0  6 %  D e b e n t u r e s ,  a s  
w e l l  a s  $ 7 ,6 7 2 ,0 0 0  P r e f e r r e d  s t o c k  ( p a y i n g  6 %  d i v i d e n d s )  a n d  p r a c t i c a l y .  
$ 1 2 ,0 7 5 ,0 0 0  C o m m o n  s t o c k  ( p a y i n g  7 %  d i v i d e n d s ) .

N o .  o f  C u s to m e r s —
E l e c t r i c i t y  . . . -------------
G a s _______________________
W a t e r -------------------------------
H e a t .......................................

1 9 1 8 .  
8 8 ,0 1 2  
6 6 ,2 9 5  

5 ,9 5 4  
1 ,2 7 2

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

5 ,8 9 6
1 .2 8 2

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

5 ,7 0 1  4 ,8 3 0
1 ,3 5 8  1 .3 7 8

T o t a l ......................................  1 6 1 ,5 3 3  1 5 7 ,8 6 0  1 4 4 ,0 9 3  1 2 7 .4 9 1
E a r n in g s  C a l .  Y e a r s —  1 9 1 8 .  1 9 1 7 .  1 9 1 6 .  — 1 9 1 5 .

G r o s s  e a r n i n g s . . ...............  $ 9 ,2 1 8 ,8 8 4  * § , 7 9 7 , 7 6 5  $ 7 ,7 8 3 ,1 5 7  $ 6 ,9 0 3 ,2 2 8
N e t ,  a f t e r  t a x e s ------------------  3 , 6 3 2 , 9 3 0  3 ,4 8 8 ,4 3 1  3 ,2 7 4 .6 7 4  3 ,1 5 3 ,8 5 8
I n t e r e s t  c h a r g e s ................... 1 ,7 8 4 .7 9 7  1 ,6 1 4 ,8 6 7  1 - 4 9 7 ,8 1 8  1 ,4 9 2 ,2 8 0

C o m p a r e  V .  1 0 5 ,  p .  1 8 0 8 :  V .  1 0 6 ,  p .  6 1 2 ;  V .  1 0 7 ,  p .  2 3 8 1 :  V . 1 0 8 , p .  7 8 9 .

Raritan Refining Corp.— Offering of Bonds.—Hell\vig&  Reutter, New York, are offering, at 95 and int., $o5U,UUU 7% and Participating Ten-Year gold bonds, dated Aug. 15 1919, due Aug. 15 1929. A circular shows:
I n t e r e s t  p a y a b l e  F .  &  A .  P r i n c i p a l ,  in t e r e s t  a n d  p a r t i c i p a t i n g  p r o f i t s  

p a y a b l e  i n  N e w  Y o r k .  D e n o m .  $ 1 ,0 0 0 .  $ 5 0 0  a n d  $ 1 0 0  ( c * ) .  R e d e e m a b l e  
a s  a  w h o l e  o r  in  p a r t ,  o n  a n y  i n t e r e s t  d a t e ,  o n  3 0  d a y s  n o t i c e  a t  1 2 0  a n d  I n t .  
B a n k e r s  T r u s t  C o . ,  t r u s t e e .  T h e  c o m p a n y  w i l l  d e p o s i t  w i t h  t h e  t r u s t e e  
y e a r l y  a  s u m  e q u i v a l e n t  t o  1 0 %  o f  t h e  n e t  e a r n in g s  ( a f t e r  t a x e s ,  d e p r e c i a t i o n  
a n d  b o n d  in t e r e s t )  t o  b o  a p p l i e d  t o  t h o  p u r c h a s o  o r  b o n d s  a t  n o t  e x c e e d i n g  
1 2 0  a n d  a c c r u e d  in t e r e s t .  . . ,

C o m p a n y .— I n c o r p .  u n d e r  t h e  la w s  o f  D e l a w a r e  t o  e n g a g e  in  t h e  r o r ln i n g  
o f  p e t r o l e u m  a n d  t h e  t r a n s p o r t a t i o n  a n d  m a r k e t i n g  o f  p e t r o l e u m  p r o d u c t s .  
I s  a r r a n g i n g  f o r  t h o  e r e c t i o n  o f  a n  o i l  r e f i n i n g  p l a n t  c o s t i n g  b e t w e e n  $ 1 0 0 ,OUU 
a n d  $ 5 0 0 ,0 0 0  n e a r  N e w  B r u n s w i c k ,  N .  J . .  c a p a c i t y ,  a b o u t  1 ,8 0 0 ,0 0 0  D D ls . 
p e r  a n n u m .  T h e  p l a n t  w i l l  p r o d u c e  g a s o l i n e  a n d  f u e l  o i l .  ____

E a r n i n g s .— O n  t h e  b a s is  o f  t h e  c a p a c i t y  o f  t h e  p l a n t ,  e s t i  
i n c o m e  f r o m  t h e  s a le  o f  g a s o l i n e  a n d  f u e l  o i l  w i l l  b e  in  e x c e s s  o f  $ 3 ,0 0 0 ,0 0 0  
a n n u a l l y ,  o p e r a t i n g  e x p e n s e s ,  d e p r e c i a t i o n ,  A c . ,  * 2 ,5 0 0 ,0 0 0 : n o t  e a r n i n g s ,  
$ 5 0 0 ,0 0 0  a n n u a l l y ,  e q u a l  t o  a b o u t  9 0 %  p e r  a n n u m  o n  t h e  o u t s t a n d i n g  b o n d s ,  
o r  m o r e  t h a n  1 3  t i m e s  t h e  a n n u a l  i n t e r e s t  c h a r g e s .  ______ .

P a r t i c i p a t in g  D i v i d e n d s .— U n d e r t h e  in d e n t u r e  t h e  c o m p a n y  c o v e n a n t s  
t h a t  o n  o r  b e f o r e  M a r c h  1 o f  e a c h  y e a r  i t  w i l l  p a y  t o  t h e  t r u s t e e  a  s u r a  
e q u a l  t o  2 0 %  o f  t h e  n e t  e a r n in g s  ( a f t e r  s in k i n g  f u n d  r o q u i r e m o n t s i  f o r  t h e  
p r e v i o u s  c a le n d a r  y e a r ,  w h i c h  a m o u n t s  a r e  t o  b o  d i s t r i b u t e d  t o  h o l d e r s  o f  
t h e s e  b o n d s  in  p r o  r a t a  p a y m e n t s  o n  F e b .  1 5 — in  a d d i t i o n  t o  t h e  s t a t e d

SOIC o n t i a c t s — ( a T u a s Pc o n t r a c t  w i t h  t h o  I s l a n d  O i l  A  T r a n s p o r t  C o r p .  c a l l i n g  
f o r  a  m i n i m u m  o f  3 ,0 0 0  b b l s .  a n d  a  m a x i m u m  o f  5 ,0 0 0  D b ls . o f  c r u d e  o i l  
d a i l y  (b )  A  c o n t r a c t  w i t h  t h e  E a s t e r n  P o t a s h  C o r e - -  i n s u r e  t h e  d i s p o s a l  
o f  t h e  r e s i d u e  o i l  a t  a  v e r y  s a t i s f a c t o r y  p r i c e ,  a f t e r  t h e  g a s o l i n e ,  A c . ,  h a v e  
b e e n  e x t r a c t e d .

Republic Motor Truck Co., I n c —Earnings —

Y e a r s  e n d in g  J u n e  3 0 —  ............. $169 5 1 3 ,3 7 7  $209 5 2 2 1,3 8 1
--------------1 3 .5 1 9 ,3 6 4  1 7 ,7 4 9 .5 4 9

M a n u f a c t u r i n g  p r o f i t s ........................................................... S f  ■ g f s ’ & i l  * 1  2 8 7ci nl linr* rronprn  1 Am  o v n o n c P S  _________________________  1 ,0 ^ .5 ,0 4 0  1 ,4 0 1 ,1 * 0
1 l U . t l V
5 0 0 ,0 0 0

7 0 ,0 0 0D i v i d e n d s

T r a i n e e  s u r n lu s  ....................................d e f * 3 3 9 .0 7 1  $ 7 9 9 ,6 8 8
..........................................* 1 .2 0 8 ,8 7 4  $ i .8 b s .o 6 o

— V .  1 0 9 ,  p .  4 8 3 .
Riverside Eastern Oil Co—Terms of Purchase.—

S e e  T r a n s c o n t i n e n t a l  O i l  C o .  b e l o w . — V .  1 0 9 ,  p .  5 » 4 .

Riverside Western Oil Co.—Pur9j}ase-T~.
S e e  T r a n s c o n t i n e n t a l  O i l  C o .  b e l o w . — V .  1 0 9 .  p .  5 8 4 .

Safe-Cabinet Co., Marietta, O.—Offering of Serial Notes. —Tavlor, Ewart & Co., Chicago, are offenng at prices rang­ing from 100.50 and int. to 100 and int. to net 6^ %  to 7% according to maturities, $400,000 7% Serial gold notes, dated Sept. 1 1919. Maturing $50,000 annually from Sept. 1 
1920 to Sept. 1 1927 incl.

I n t e r e s t  p a y a b l e  M .  &  S . 1 ,  a t  C e n t r a l  T r u s t  C o .  o f  111 - C h i c a g o ,  t r u s t o e .  
w i t h o u t  d e d u c t i o n  f o r  n o r m a l  F e d e r a l  i n c o m e  t a x  u p  t o  2 % .  D e n o m .  * 1 0 0 *  

a n d  $ 1 ,0 0 0  ( c * ) .  R e d e e m a b l e  in  w h o l e  o r  in  p a r t  o n  a n v  i n t .  d a t e  a t  
10  l a n d  i n t . u p o n  6 0  d a y s '  n o t i c e .  A  s in k i n g  f u n d  o f  2 5 %  o f  n e t  e a r n in g s  
a f t e r  s e r ia l  p a y m e n t s  a n d  i n t .  o n  n o t e s  a n d  7 %  d l v s .  o n  P r o f ,  s t o c k  Is

___T n e o r n o r a t e d  In  1 9 0 6  in  O h i o  a n d  h a s  b e e n  e n g a g e d  In  t h e
« n S ^ s ? u "  m a n u f a e f u r e  a n d  d i s t r i b u t i o n  o f  s a f e  c a b i n e t s  f o r  t h o  p a s t  1 3  
^ o ^  N e t  t a n K ib lo  a s s c t s  a s  o r  J u l y  3 1  1 9 1 9 ,a f t e r  d e d u c t i n g  g o o d - w i l l  
y e a r s .  « ,  . o n  0 0 0  e q u i v a l e n t  t o  a b o u t  3  t im e s  e n t i r e  n o t ea n d  p a t e n t s  w e r e  $ l  ,U U .u u u i r e ^ e  ^  g  y e a r s  a v a l ] a b l e  f o r  l n t  e< iu a l

a b o u t  4 4 j  t i m e s  maximum h i t e r e s t  c h a r g e s ,  a n d  f o r  1 9 1 9  (a s  b a s e d  o n  t h e  
m o n t h s )  w i l l  b e  in  e x c e s s  o f  10  t im e s  in t .  r e q u i r e m e n t s .

P u r p o s e  o f  I s s u e  — P r o c e e d s  w i l l  b e  u s e d  e x c l u s i v e l y  f o r  t h o  r e t i r e m e n t  o f

“ f f l i C r 0 '  ^  l0 a n S ‘  A u t h o r i z e d .  O u ts ta n d in g .

7J S i f S ^ M s * 6......... :::::::::: ® 8 8 8^  -.T i : : i : : - .................... i .qoo.ooo - <4 9 2 .2 0 0

~""Sears, Roebuck & Co., Chicago . -S a te .-
-U „#• q„r.f $22*025.457 F *15.218,036 $11,231,442

w 4endSfe n t.-3 6 :::::: : : : :$ lk o 9 4 .5 9 4 f* 1 3 1 .1 4 8 .3 5 6  $119,155,827
— V. 109. P. 987. 584. ------
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Securities Corporation General.— E arnings.—

J u n e  3 0  Y e a r s —  1 9 1 8 - 1 9 .  1 9 1 7 - 1 8 .  1 9 1 6 - 1 7 .
G r o s s  I n c o m e .........................    8 2 2 4 ,4 8 1  8 1 8 8 ,3 2 7  $ 3 6 8 ,2 6 3
I n t e r e s t  o n  l o a n s ............................    3 3 ,6 0 7  3 7 ,2 9 1  3 7 ,7 3 0
P r e f e r r e d « d i v i d e n d   ...................—  ( 1 H % )  3 6 ,0 0 0  ( 6 ) 1 4 4 ,0 0 0  ( 6 ) 1 4 4 ,0 0 0
G e n e r a l ,  & c . ,  e x p e n s e s ____________________ 3 1 ,9 6 2  3 6 ,1 3 5  7 5 ,7 5 4
D e p r e c i a t i o n ________________________________  2 5 0 ,0 0 0  _______

B a l a n c e ,  s u r p l u s -------------------------- ------------d c f .$ 1 2 7 ,0 S 8  d e f . $ 2 9 , 0 9 9 s u r . $ 1 0 0 ,7 7 9
P r o f i t  a n d  lo s s  s u r p l u s _____________________  $ 2 1 4 ,4 4 9  $ 3 4 1 ,5 3 7  $ 3 7 0 ,6 3 6
— V .  1 0 7 ,  p .  1 8 3 5 .

Shannon Copper Co.— Meeting Postponed.—
T h e  s p e c i a l  m e e t i n g  o f  t h e  s t o c k h o l d e r s  c a l l e d  f o r  S e p t .  2 4  t o  v o t e  o n  t h e  

s a le  o f  c e r t a i n  p r o p e r t y  & c .  ( V .  1 0 9 ,  p .  1 1 8 5 )  h a s  b e e n  p o s t p o n e d  u n t i l  
O c t .  7 .— V .  1 0 9 ,  p .  1 1 8 5 .  7 8 .

Shawmut Steamship Co., Boston.— Stock Increase.—
T h e  c o m p a n y  h a s  f i l e d  a  c e r t i f i c a t e  w i t h  t h e  M a s s a c h u s e t t s  C o m m i s ­

s io n e r  o f  C o r p o r a t i o n s  s h o w i n g  a n  in c r e a s e  in  c a p i t a l  s t o c k  f r o m  $ 2 ,3 0 0 ,0 0 0  
p a r  $ 2 5 ,  t o  $ 4 , 0 0 0 ,0 0 0 ,  p a r  $ 2 5 .  C o m p a r e  V .  1 0 9 ,  p .  1 2 7 9 .

Sinclair Consolidated Oil Corporation.—Right to Sub­
scribe at $60 a Share for 30% New Stock Offered to Holders of 
Record Oct. 14.—Shareholders of record at the close of busi­ness Oct. 14 will be permitted to subscribe for new stock of the corporation at $60 a share to the extent of 30% of their respective holdings. An official statement says:

T h e  o f f e r i n g  h a s  b e e n  u n d e r w r i t t e n  b y  a  s y n d i c a t e  a t  .$60  a  s h a r e ,  t h e  
c o r p o r a t i o n  a g r e e i n g  t o  p a y  t o  t h e  u n d e r w r i t e r s  a  c o m m i s s i o n  o f  5 % ,  
o r  ,$3 a  s h a r e ,  f o r  s u c h  u n d e r w r i t i n g .  A s  t h e  n u m b e r  o f  s h a r e s  i n v o l v e d  is  
u p w a r d  o f  9 0 0 ,0 0 0  s h a r e s  t h e  a m o u n t  w h i c h  w i l l  b e  r e c e i v e d  b y  t h e  c o r p o r a ­
t i o n  a f t e r  p a y i n g  t h e  u n d e r w r i t in g  c o m m i s s i o n  w i l l  b o  in  t h e  n e i g h b o r h o o d  
o f  $ 5 0 ,0 0 0 ,0 0 0 .

P a y m e n t  f o r  t h e  s h a r e s  m u s t  b e  m a d e  n o t  l a t e r  t h a n  N o v .  1 1 9 1 9 ,  a n d  
s u b s c r i p t i o n  r ig h t s  w h i c h  h a v e  n o t  b e e n  e x e r c i s e d  o n  o r  b e f o r e  t h a t  d a t e  w i l l  
e x p i r e .  S t o c k h o 'd e r s  o f  t h e  3  c o n s t i t u e n t  c o m p a n i e s  ( S in c la i r  O i l  &  R e ­
f i n i n g  C o r p . ,  S in c la i r  G u l f  C o r p .  a n d  S in c la i r  C o n s o l i d a t e d  O i l  C o r p .  o f  
N e w  Y o r k )  w h o  h a v e  n o t  y e t  e x c h a n g e d  t h e i r  o l d  c e r t i f i c a t e s  f o r  t h e  c e r t i f i ­
c a t e s  o f  t h e  n e w  c o r p o r a t i o n ,  w i l l  h a v e  t h e  s a m e  s u b s c r i p t i o n  p r i v i l e g e  a s  
t h o s e  w h o  h a v e  a l r e a d y  m a d e  t h e  e x c h a n g e .

Proposition to International Petroleum Co. of M aine.—
S e e  t h a t  c o m p a n y  a b o v e .

Balance Sheet, & c .—The initial balance sheet of this new consolidated corporation, giving effect to the consoli­dation and including assets and liabilities of constituent and subsidiary companies as at June 30 1919, with modification in respect to subsequent transactions, will be found in the advertising department of this week’s “Chronicle.”
T h o  c o m p a n y ’s  “ p r e s e n t  a n d  p o t e n t i a l  p o s i t i o n  In  t h e  o i l  w o r l d ”  is  t h e  

s u b j e c t  o f  a n  e l a b o r a t e  1 2 - p a g e  c i r c u l a r  p r e p a r e d  b y  L y m a n  D .  S m it h  &  
C o . ,  3 4  P i n e  S t .  a n d  5 2 7  F i f t h  A v e . ,  N e w  Y o r k .

A n  I n s e t  m a p  s h o w s  t h e  p r e s e n t  p r o p e r t i e s  o f  t h e  S i n c l a i r  C o r p o r a t i o n  
a n d  t h o s e  p l a n n e d  f o r  t h e  I m m e d i a t e  f u t u r e ,  i n c l u d i n g  p i p e  l i n e s  b u i l t  a n d  
u n d e r  c o n s t r u c t i o n ,  r e f in e r i e s  c o m p l e t e d  a n d  p r o j e c t e d ,  c o m p o u n d i n g  
p l a n t s ,  e x p o r t  s t a t i o n s ,  fu e l  o i l  s t a t i o n s  c o m p l e t e d  a n d  p r o j e c t e d  d i s t r i b ­
u t i n g  s t a t i o n s ,  p u m p i n g  s t a t i o n s ,  o i l  f i e l d s  t r i b u t a r y  t o  p i p e  l i n e s  o r  in  
w h i c h  a r o  c o m p a n y  p r o p e r t i e s .

T h e  c i r c u l a r  s a y s :  “ I n  t h o  t e r r i t o r y  c o v e r e d  b y  t h e  m a p  t h e r e  a r e  in  
o p e r a t i o n  m o r e  t h a n  4 ,0 0 0  t a n k  c a r s  s e r v i n g  w h o l e s a l e ,  r e t a i l  a n d  o c e a n  
fu e l  s t a t i o n s .  T h e r e  a r e  s e v e n  c a s i n g - h e a d  g a s o l i n e  p l a n t s  in  o p e r a t i o n ,  
a l l  in  O k l a h o m a .  I n  M e x i c o  t h e r e  a r e  2 ,2 0 0  a c r e s  p r o d u c i n g  o i l  o r  p r o v e n  
a n d  1 4 7 ,8 0 0  a c r e s  y e t  u n t e s t e d .  T h e  p i p e  l i n e  is  o n e  o f  t h e  m o s t  c o m p l e t e  
i n  t h e  w o r l d .  I t  is  t h e  b a c k b o n e  o f  t h e  p r o p e r t y .

“ T h e  r e f in e r i e s  n o w  h a v e  a  c a p a c i t y  o f  a b o u t  5 0 ,0 0 0  b a r r e l s  a  d a y  a n d  
t h is  c a p a c i t y  w i l l  b e  d o u b l e d  w h e n  p r e s e n t  p la n s  a r e  c a r r i e d  o u t  ’  T h e  
H o u s t o n  r e f i n e r y ,  n o w  p r a c t i c a l l y  c o m p l e t e d ,  w i l l  b e  in  o p e r a t i o n  in  t h e  
n e a r  f u t u r e .  T h e  m a p  s h o w s  t h e  p o i n t s  a t  w h i c h  o c e a n  s h ip s  c a n  b o  s u p ­
p l i e d  w i t h  fu e l  o i l .  D r i l l i n g  t e s t s  a r e  u n d e r  w a y  in  P a n a m a  a n d  C o s t a  R i c a .  
T h e  f l e e t  o f  t a n k  s h ip s  a r e  p l y i n g  in  t h o  G u l f  a n d  C e n t r a l  A m e r i c a n  t r a d e ,  
d e l i v e r i n g  f u e l  o i l  f o r  s h ip s  a t  t h e  S in c la i r  s t a t i o n s  in  C u b a  a n d  e l s e w h e r e . ’ 1 
— V .  1 0 9 .  p .  1 2 7 9 ,  8 9 3 .

Southern Oil & Transport Corp.—Initial Pref. Div.—
A n  in i t ia l  d i v i d e n d  o f  2  2 - 9 %  h a s  b e e n  d e c l a r e d  o n  t h e  P r e f e r r e d  s t o c k  

f o r  t h e  p e r i o d  f r o m  J u n o  2 0  t o  S e p t .  3 0 ,  p a y a b l e  O c t .  1 5  t o  h o l d e r s  o f  
r e c o r d  S e p t .  3 0 . — V .  1 0 8 ,  p .  2 4 3 9 .

Southw estern U tilities Corporation.—New Control.—
^ ^ S e e  K e n t u c k y  S e c u r i t i e s  C o . ,  u n d e r  “ R e p o r t s "  a b o v e — V .  1 0 3 , p .  3 2 6

(A. G.) Spalding & Bros.—Offering of Preferred Stock.— Wm. A. Read & Co., New York, aro offering, at 100 and div., $2,000,000 7% Cumulative First Pref. (a. & d.) stock, par $100. The bankers state:
R e d e e m a b l e  a s  a  w h o l e  o r  in  p a r t  a t  1 1 5  a n d  d i v .  o n  3 0  d a y s ’ n o t i c e .  A  

f l u k i n g  f u n d  o f  a t  l e a s t  3 %  p e r  a n n u m  o f  t h e  t o t a l  a m o u n t  i s s u e d ,  b e g i n n in g  
1 9 2 1 ,  p r o v i d e s  f o r  p u r c h a s e  u p  t o  t h e  r e d e m p t i o n  p r i c o .  D i v i d e n d s  p a y a b l e  

T o t a l  a u t h o r i z e d ,  $ 5 ,0 0 0 ,0 0 0 ;  o u t s t a n d i n g ,  i n c l u d i n g  p r e s e n t  is s u e ,Q . - M .
$ 3 ,9 7 6 ,9 0 0 .

C o m p a n y .— f l n c o r p .  F e b .  2  1 8 9 2  in  N e w  J e r s e y . )  I s  e n g a g e d  in  t h e  
m a n u f a c t u r e ,  d i s t r i b u t i o n  a n d  s a le  o f  a t h l e t i c  g o o d s  a n d  a t h l e t i c  e q u i p m e n t ,  
a n d  is  b e l i e v e d  t o  b e  t h e  o n l y  c o n c e r n  in  t h o  w o r l d  w h i c h  is  e n g a g e d  in  t h o  
m a n u f a c t u r e  o f  p r a c t i c a l l y  a l l  k i n d s  o f  a t h l e t i c  e q u i p m e n t  w i t h  a  c o m p l e t e  
a n d  w i d e s p r e a d  s a le s  o r g a n i z a t i o n  f o r  t h e  d i s t r i b u t i o n  o f  i t s  p r o d u c t s  

B u s in e s s  e s t a b l i s h e d  in  1 8 7 6  w i t h  a  s m a l l  a t h l e t i c  s t o r e  in  C h i c a g o  F a c ­
t o r i e s  l o c a t e d  a t  C h i c o p e e ,  M a s s . ,  B r o o k l y n ,  N .  Y . ,  a n d  C h i c a g o  i i l .  a n d  
t w o  in  E n g l a n d .  H a s  u p w a r d s  o f  3 5  b r a n c h  r e t a i l  a n d  w h o le s a le ’  s t o r e s  in  
t h e  p r i n c i p a l  c i t i e s  o f  t h o  U n i t e d  S t a t e s  a n d  E n g l a n d ,  t w o  in  C a n a d a  o n e  
in  B a r is  a n d  o n o  in  S y d n e y ,  A u s t r a l i a .
N e t  I  n c o m e .  A f t e r  P r o v i s i o n  f o r  F e d e r a l  T a x e s ,  A a v i la b l e  f o r  D i e s .  A  D e p r .  R e s .  
1 9 1 9  (es< .) 1 9 1 8 .  1 9 1 7 .  1 9 1 5 .  1 9 1 3 .  1 9 1 1 .  1 9 0 9 .
$ 1 ,3 5 0 ,0 0 0  $ 1 ,0 3 4 ,2 5 6  $ 9 4 3 ,4 0 4  $ 9 9 9 ,6 8 2  $ 1 ,0 1 6 ,0 9 8  $ 6 9 9 ,7 5 3  $ 1 ,0 9 0 ,8 0 2  
C o n s o l .  B a la n c e  S h ee t  J u ly  3 1  1 9 1 9 , A f t e r  G iv in g  E f f e c t  to  P r e s e n t  F i n a n c i n g  

A s s e t s —  L i a b i l i t i e s —
C a p i t a l  a s s e t s  ( le s s  d e p r . )  $ 3 ,2 9 5 ,7 2 4  F ir s t  P r e f e r r e d  s t o c k _____ $ 3  9 5 5 .1 0 0
T r e a s u r y  s t o c k ---------------------  1 7 1 ,8 0 0  S e c o n d  I T e f e r r e d  s t o c k  _ _  l ’ oOO.OOO
C u r r e n t  a s s e t s -----------------------  8 ,9 1 7 ,4 7 8  C o m m o n  s t o c k _______ ___ 2  6 16  4 0 0
D e f e r r e d  c h a r g e s . ................ 1 8 6 ,6 1 8  C u r r e n t  l i a b i l i t i e s ................Z i ’ 8 3 L 7 2 7

~  . ,  ,  , . . .  ------------------------ ( M i s c e l l a n e o u s  r e s e r v e s . .  ’ l 0 9 ,8 9 6
T o t a l  ( e a c h  s i d e ) ----------- $ 1 2 ,5 7 1 ,6 2 0 i S u r p l u s  ( s u b je c t  t o  1 9 1 9

. . I F e d e r a l  t a x e s ) ------------------- 3 , 0 5 8 ,4 9 7
.  P r o v i s i o n s .— ( a )  T h o  c o m p a n y  w il l  m a i n t a i n  n e t  q u i c k  a s s e t s  o f  a t  le a s t  
$ 1 2 5  p e r  s h a r e  o f  F ir s t  P r e f e r r e d  s t o c k  o u t s t a n d i n g ,  a n d  t o t a l  n e t  t a n g i b l e  
a s s e t s  o f  $ 2 2 5  p e r  s h a r e .  N o  f u n d e d  d e b t  e x c e p t  w i t h  t h o  c o n s e n t  o f  7 5 %  
o f  F i r s t  P r e f e r r e d  s t o c k .

Standard Oil Co. of New Jersey.—Offering of Preferred 
Stock at $112.—J. P. M organ & C o ., New  Y ork, announce by  
advertisement on another page that they have acquired and 
orv?r at '^ l^ .P o r  share to yield 6 3 4 % , shares of the $98 ,338 ,­300 cumulative 7% non-voting preferred stock recently of­
fered to the common stockholders for subscription at par 

p .3 7 8 ) . it ’U / K K i t o K f ' l k
C a l l a b l e  a s  a  w h o l e  a t  t h e  o p t i o n  o f  t h e  c o m p a n y  a f t e r  t h r e e  v e a r s  f r o m  

t h e  is s u e  t h e r e o f  o n  a n y  q u a r t e r l y  d i v i d e n d  d a t e  a t  1 1 5  a n d  d l v s .  P r e f e r r e d  
a s  t o  d i v i d e n d s  a n d  in  c a s e  o f  l i q u i d a t i o n  o r  d i s s o l u t i o n  e n t i t l e d  t o  o a r  a n d  
9 J X - ,  b<* o r e  a n y ,  p a y m e n t  is  m a d e  o n  a n y  o t h e r  s t o c k  o f  t h e  c o m p a n y .  
D i v i d e n d s  p a y a b l e  Q . - M .  1 5 . N e t  q u i c k  a s s e t s  D o c .  3 1  1 9 1 8  a m o u n t e d  t o  
o v e r  $ 3 0 0  p e r  s h a r e  o f  P r e f .  s t o c k  a n d  t o t a l  n e t  a s s e t s  a m o u n t e d  t o  o v e r  $ 5 6 2  
P e r  s h a r e  o f  P r e f .  s t o c k .  T h e  C o m m o n  s t o c k  h a s  a  p r e s e n t  m a r k e t  v a l u e  o f  
q > U t $ 6 7 0 ,0 0 0 ,0 0 0 .

E a r n in g s
T a x e s

Y e a r —
1 9 1 2  ________________
1 9 1 3  . . .
1 9 1 4  . . .
1 9 1 5  . . .
1 9 1 6  . . .
1 9 1 7  . . .
1918  . . .

a n d  D iv id e n d s  f o r  th e  Y e a r s  1 9 1 2 - 1 8  in c lu s iv e ,  w i th  I n c o m e  a n d  W a r  
D e d u c t e d  f r o m  th e  e a r n i n g s  o f  th e  Y e a r  o n  w h ic h  s a m e  C a lc u la te d .  

E a r n s ,  b e f .  d e d u c t .  F e d e r a l  ta x e s .  E a r n s ,  a f t .  d e d u c t .  D i v i d e n d s .
F e d e r a l  ta x e s .  
$ 3 5 ,3 9 7 ,7 1 7

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

P a i d  &  a c c r u e d .  
$ 2 8 9 ,8 3 0  

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

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

x 4 4 ,3 3 0 ,3 5 9

F e d e r a l  ta x e s .
$ 3 5 ,1 0 7 ,8 8 7

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

P a id .  
$ 1 9 ,6 6 7 ,6 6 0  
* 5 9 ,0 0 2 ,9 8 0

1 9 .6 6 7 .6 6 0
1 9 .6 6 7 .6 6 0
1 9 .6 6 7 .6 6 0
1 9 .6 6 7 .6 6 0
1 9 .6 6 7 .6 6 0

*  U n d e r  “ d i v i d e n d s  p a i d "  f o r  1 9 1 3  t h e r e  is  i n c l u d e d  t h e  d i s t r i b u t i o n  o f  
$ 4 0  p e r  s h a r e  m a d e  f r o m  r e p a y m e n t s  b y  f o r m e r  s u b s i d i a r ie s  o f  c a s h  w h i c h  
h a d  p r e v i o u s l y  b e e n  a d v a n c e d  b y  t h is  c o m p a n y .

x  1 9 1 8  t a x e s  s u b j e c t  t o  a d ju s t m e n t . — C o m p a r e  V .  1 0 9 ,  p .  3 7 8 ,  6 8 6 , 7 8 2 ,  
8 9 4 .

Oil Tankers Seized.—
T w e l v e  s t e a m s h i p s  v a l u e d  a t  m o r e  t h a n  $ 1 0 ,0 0 0 ,0 0 0  o w n e d  b y  t h e  

D u t c h - A m e r i k a n i s c h e  P e t r o l e u m  G e s e l l s c h a f t ,  G e r m a n  s u b s i d i a r y  o f  t h e  
S t a n d a r d  O i l  C o . ,  o f  N .  J . ,  h a v e  b e e n  o r d e r e d  f r o m  G e r m a n  p o r t s  t o  t h e  
F i r t h  o f  F o r t h  f o r  a l l o c a t i o n  b y  t h e  I n t e r - A l l i e d  N a v a l  A r m i s t i c e  C o m m i s ­
s io n  h e r e .  T h i s  a c t i o n  r e v e r s e s  t h e  d e c i s i o n  o f  t h e  A l l i e d  C o m m i s s i o n  a t  
B r u s s e l s  l a s t  M a r c h ,  w h i c h  h e l d  t h a t  t h e s e  s h ip s  w e r e  A m e r i c a n  p r o p e r t y  
a n d  n o t  s u b j e c t  t o  a l l o c a t i o n  a s  p a r t  o f  t h e  G e r m a n  m e r c a n t i l e  f l e e t .

T h e  a c t i o n  o f  t h e  C o m m i s s i o n  w h i c h  w o u l d  g i v e  a b o u t  2 3 ,0 0 0  t o n s  t o  
F r a n c e ,  1 0 ,0 0 0  t o  I t a l y ,  1 2 ,0 0 0  t o  B e l g i u m ,  1 2 ,0 0 0  t o  G r e a t  B r i t a i n ,  a n d  
4 ,0 0 0  t o  t h e  U n i t e d  S t a t e s ,  h a s  b e e n  p r o t e s t e d  b y  t h o  S t a n d a r d  O i l  C o .  
t h r o u g h  t h e  S t a t e  D e p a r t m e n t  a n d  t h e  S h i p p i n g  B o a r d . — V .  1 0 9 , p .  8 9 4 ,  
7 8 2 .  __  « ________________________________________________________________

Stromberg Carburetor Co. of America, Inc.—Earnings.
I n  c o n n e c t i o n  w i t h  t h e  a p p l i c a t i o n  f o r  t h e  l i s t i n g  o f  2 5 ,0 0 0  a d d i t i o n a l  

s h a r e s  o f  i t s  c a p i t a l  s t o c k  w i t h  t h e  N e w  Y o r k  S t o c k  E x c h a n g e ,  t h e  c o m ­
p a n y  m a k e s  t h e  f o l l o w i n g  r e p o r t :
C o n s o l .  I n c o m e  A c c o u n t  f o r  S ix  M o n t h s  e n d e d  J u n e  3 0  1 9 1 9  a n d  C a l .  Y r .  1 9 1 8 .

6  Mos. ’ 1 9 .  Year 1 9 1 8 .
E a r n i n g s  .............................................   $ 3 5 8 ,1 5 7  $ 3 5 0 ,6 2 7
O t h e r  i n c o m e __________________________________________________  3 , 7 9 6  2 1 ,7 4 2

G r o s s  i n c o m e _______________________________________________  $ 3 6 1 ,9 5 3  $ 3 7 2 ,3 6 9
A d m i n i s t r a t i o n  a n d  g e n e r a l  e x p e n s e s __________________  1 0 1 ,4 9 7  ______
M i s c e l l a n e o u s __________________________________________________  _________ 2 2 ,8 8 0

P r o f i t s ......................................... ................................................ ...........  $ 2 6 0 ,4 5 6  $ 3 4 9 ,4 8 9
R e s e r v e  f o r  1 9 1 9  F e d e r a l  t a x e s __________________________  5 0 ,0 0 0  _________
W a r  t a x e s  p a i d --------------------------------------------------------------------------- 6 3 ,0 1 0  7 0 ,3 9 2
D i v i d e n d s  ( p e r  s h a r e ) --------------------------------------------------------( $ 2 ) 1 0 0 ,0 0 0  ( $ 3 H )  1 7 5 ,0 0 0

$ 1 0 4 ,0 9 7B a l a n c e ,  s u r p l u s ____________________________________________  $ 4 7 ,4 4 6
[ F ig u r e s  f o r  1 9 1 8  in s e r t e d  b y  E d i t o r . ) — V .  1 0 9 ,  p .  1 2 8 0 .

Transcontinental Oil Co.—Exchange of Stock, &c.—
T h e  P r e f e r r e d  s t o c k s  o f  t h e  R i v e r s i d e  W e s t e r n  a n d  E a s t e r n  O i l  C o s  

w i l l  b e  p a i d  o f f  a t  p a r  a n d  a c c r u e d  d i v i d e n d s  o n  S e p t .  3 0  t o  h o l d e r s  o f  
r e c o r d  S e p t .  2 6  a t  t h e  F i r s t  N a t i o n a l  B a n k  o f  P i t t s b u r g h .

T h e  C o m m o n  s t o c k s  o f  t h e  t w o  c o m p a n i e s  w i l l  b e  e x c h a n g e d  f o r  T r a n s ­
c o n t i n e n t a l  s t o c k  a s  s o o n  a s  i t  i s  p o s s i b l e  t o  l i q u i d a t e  t h e  t w o  c o m p a n i e s  
c o m p l e t e l y ,  w h i c h  w i l l  p r o b a b l y  t a k e  6 0  d a y s .  T h e  b a s is  o f  t h e  e x c h a n g e  
o f  E a s t e r n  s t o c k  w i l l  b e  a p p r o x i m a t e l y  o n e  ( 1 )  s h a r e  o f  T r a n s c o n t i n e n t a l  
f o r  n in e  ( 9 )  s h a r e s  o f  R i v e r s i d e  E a s t e r n  C o m m o n  a n d  o n  t h e  W e s t e r n  a b o u t  
f i v e  ( 5 )  s h a r e s  o f  T r a n s c o n t i n e n t a l  f o r  s e v e n  ( 7 )  s h a r e s  o f  R i v e r s i d e  W e s t e r n  
C o m m o n .  T h e s e ,  o f  c o u r s e ,  a r e  a p p r o x i m a t e  f i g u r e s ,  b u t  a s  c l o s e  a s  t h e  
c o m p a n y  c a n  g e t  a t  i t  a t  t h is  t i m e .

S t o c k h o l d e r s  o f  t h e  P i t t s b u r g h - T e x a s  O i l  &  G a s  C o .  a r e  n o t i f i e d  t h a t  
t r a n s f e r  b o o k s  w i l l  c l o s e  o n  O c t .  4  f o r  e x c h a n g e  o f  s t o c k  f o r  t h o  T r a n s ­
c o n t i n e n t a l  O i l  C o .  a t  t h e  r a t e  o f  t h r e e  s h a r e s  f o r  e v e r y  t e n  s h a r e s  o f  
P i t t s b u r g h - T e x a s .  C o m p a r e  o f f i c i a l  s t a t e m e n t  t o  N .  Y .  S t o c k  E x c h a n g e ,  
& c . ,  in  V .  1 0 9 , p .  9 8 8 .  7 9 .— V .  1 0 9 , p .  1 1 8 6 ,  1 0 8 6 .  f c j  ______ ■

Truscon Steel Co., Youngstown O.—Pref. Stock.—
T h e  s t o c k h o l d e r s  w i l l  v o t e  a t  t h e  D e t r o i t  o f f i c e  O c t .  7  o n  a u t h o r i z i n g  

“ t h e  a d d i t i o n a l  i s s u e  a n d  s a le  o f  $ 1 , 0 0 0 , 0 0 0  o f  P r e f e r r e d  s t o c k ,  h a v i n g ,  l i k e  
o u r  p r e v i o u s  i s s u e s ,  a  p a r  v a l u e  o f  $ 1 0  p e r  s h a r e ,  a n d  s u b j e c t  t o  r e c a l l  o n  
a n y  d i v i d e n d  d a t e  a t  $11  p e r  s h a r e . ”

A n  o f f i c i a l  c i r c u l a r ,  d a t e d  S e p t .  2 4 ,  s a y s  in  s u b s t a n c e :  “ T h e  v o l u m e  o f  
b u s in e s s  o f f e r e d  t o  u s  d u r i n g  r e c e n t  m o n t h s  h a s  r e a c h e d  n e a r l y  5 0 %  g r e a t e r  
t h a n  t h e  b u s i e s t  m o n t h s  o f  t h e  c o m p a n y ’s  h i s t o r y .  O u r  n e w  p r o d u c t s ,  a  
y e a r  a g o ,  m a n u f a c t u r e d  o n l y  i n  a n  e x p e r i m e n t a l  w a y ,  m e t  w i t h  g r e a t e r  
d e m a n d  t h a n  o u r  a b i l i t y  t o  s u p p l y  t h e m ,  a n d  w e ,  t h e r e f o r e ,  r e q u i r e  v e r y  
s u b s t a n t i a l  e x t e n s i o n s  in  t h e  w a y  o f  n e w  b u i l d i n g s  a n d  e q u i p m e n t ,  a n d  l a r g e r  
w o r k i n g  c a p i t a l .  W e  a r e  a l r e a d y  a m o n g  t h e  l a r g e s t  m a n u f a c t u r e r s  o f  s t e e l  
p r o d u c t s  in  t h e  U n i t e d  S t a t e s .  ”

[ I n  t h e  y e a r s  1 9 1 6 - 1 7  t h e  a u t h o r i z e d  c a p i t a l  s t o c k  w a s  i n c r e a s e d  a s  f o l l o w s :  
C o m m o n ,  f r o m  $ 1 , 0 0 0 , 0 0 0  t o  $ 2 ,0 0 0 ,0 0 0 ;  7 %  c u m .  P r e f .  f r o m  $ 1 , 0 0 0 ,0 0 0  t o  
$ 1 ,5 0 0 ,0 0 0 .  O u t s t a n d i n g  D e c .  3 1  1 9 1 7 :  C o m m o n ,  $ 1 , 4 2 9 , 4 0 0 :  P r e f e r r e d ,  
$ 1 , 4 9 8 ,0 7 0 .  J u l i u s  K a h n  is  P r e s . ;  J o s e p h  B o y e r ,  V . - P r e s . ;  D a y  K r o l i k ,  
T r e a s . ;  R a l p h  M .  D y a r ,  S e c . l . — Y .  1 0 8 ,  p .  1 8 2 6 .

United Retail Stores Corp.—No Rights in  New Co.—
S e e  A .  T .  S e c u r i t i e s  C o .  a b o v e . — V .  1 0 9 ,  p .  1 2 8 0 ,  1 0 8 6 .  d  i  _ _ _ _ _

U. S. Government Explosives Plant “C” Located at 
Nitro, W. Va.—Bids for Property.—

T h r e e  b i d s  w e r e  s u b m i t t e d  o n  S e p t .  3 0  f o r  t h e  p u r c h a s e  o f  t h e  G o v e r n ­
m e n t - b u i l t  p o w d e r  p l a n t ,  c i t y  o f  N i t r o ,  W .  V a .  T h e  b i d d e r s  w e r e :  H a r r i s
B r o s .  &  C o . ,  N e w  Y o r k ;  $ 5 , 8 0 0 , 0 0 0 ;  N e w  J e r s e y  M a c h i n e r y  E x c h a n g e ,  
N e w a r k ,  T h e o d o r e  F r i e d b e r g  &  J o h n  E i c k e l e y ,  J r . ,  &  C o . .  P i t t s b u r g h ,  
j o i n t  b i d d e r s ,  $ 4 ,3 1 2 ,5 0 0 ;  D u  P o n t  C h e m i c a l  C o . ,  W i l m i n g t o n ,  $ 2 ,5 0 8 ,7 5 0 .  
T h e  b i d s  w i l l  b e  f o r w a r d e d  t o  W a s h i n g t o n  f o r  a c t i o n . — V .  1 0 9 ,  p .  8 9 4 . i n

United States ^Rubber Co.—Dividends ^Resumed on 
Common Stock at 8 %  Annual Rate—An Extra Distribution 
Contemplated—2d Preferred Retired.—

A s  f o r e s h a d o w e d  in  t h e  s t a t e m e n t  m a d e  b y  C h a i r m a n  C o l t  o n  A u g .3 7  
( V .  1 0 9 ,  p .  5 8 5 ) ,  t h e  d i r e c t o r s  o n  O c t .  2  d e c l a r e d  a  q u a r t e r l y  d i v i d e n d  o f  
2 %  o n  t h e  C o m m o n  s t o c k ,  p a y a b l e  O c t .  3 1  t o  h o l d e r s  o f  r e c o r d  O c t .  1 5 .  
T h i s  is  t h e  f i r s t  d i s t r i b u t i o n  o n  t h e  C o m m o n  s t o c k  s i n c e  A p r i l  3 0  1 9 1 5  
w h e n  1 %  w a s  p a i d .  A n  o f f i c i a l  s t a t e m e n t  s a y s :

“ T h e  f i r s t . d i v i d e n d  u p o n  t h e  C o m m o n  s t o c k ,  s i n c e  t h e  w a r  in t e r r u p t i o n ,  
w a s  d e c l a r e d .  T h i s  d i v i d e n d  w a s  2 % ,  p a y a b l e  s i m u l t a n e o u s l y  w i t h  t h e  
1 s t  P r e f e r r e d  d i v i d e n d  o n  O c t .  3 1 ,  t h e  i n t e n t i o n  o f  t h e  b o a r d  b e i n g  t o  p l a c e  
t h e  C o m m o n  s t o c k  u p o n  a  r e g u l a r  8 %  d i v i d e n d  b a s i s .  T h e  d e c l a r e d  
p o l i c y  o r  t h e  c o m p a n y  is  t o  a l s o  m a k e  a n  e x t r a  d i s t r i b u t i o n  t o  t h e  C o m m o n  
s t o c k h o l d e r s ,  in  e i t h e r  s t o c k  o r  c a s h ,  a f t e r  t h e  r e s u l t  o f  t h is  y e a r ’s  b u s in e s s  
is  a s c e r t a i n e d . ”

T h e  S e c o n d  P r e f e r r e d  s t o c k ,  b y  t h e  a c t i o n j o f  t h e  r e c e n t  s t o c k h o l  d e r s ’  
m e e t i n g ,  is  r e t i r e d .— V . t l 0 9 . « p .  1 0 8 6 .__________

United States Steel Corporation.—Value.—
C h a i r m a n  G a r y  in  h is  t e s t i m o n y  W e d n e s d a y  b e f o r e  t h e  S e n a t e  O o m -  

m ic t o e  a s s e r t o d  t h a t  t h e  v a l u e  o f  t h e  c o r p o r a t i o n ’s  p r o p e r t i e s  w a s  n o t  le s s  
t h a n  $ 2 , 2 5 0 ,0 0 0 ,0 0 0 ,  a n d  t h a t  t h e y  c o u l d  n o t  b e  r e p l a c e d  f o r  t h a t  a m o u n t ,  
a n d  t h a t  t h is  b e i n g  t h o  c a s e  t h o  e a r n in g s  o f  r e c e n t  y e a r s  w o r e  n o t  e x c e s s i v e .  
— V .  1 0 9 , p .  1 0 8 6 ,  6 8 6 . _ __________ ____________________

Vacuum Oil Co.—Dividend jPeriod Changed.—■
" h e  r e g u l a r  d i v i d e n d s  o f  t h i s  c o m p a n y ,  w h e n  d e c l a r e d ,  s h a l l  b e  d e c i d e d  

u p o n  a t  t h e  m e e t i n g s  o f  t h e  b o a r d  o f  d i r e c t o r s  h e l d  o n  t h e  s e c o n d  T u e s d a y  
o f  A p r i l  a n d  O c t o b e r ,  a n d  s h a l l  b o  p a y a b l e  o n  t h e  l a s t  b u s in e s s  d a y s  o f  
M a y  a n d  N o v .  t o  h o l d e r s  o f  r e c o r d  o n  t h e  f i r s t  b u s in e s s  d a y s  o f  s a i d  m o n t h s .  
P  1 2 8 0 S t0  t h ' S t h e  d i v i d e n d s  w e r e  l)ai(1 o n  M a y  1 5  a n d  O c t .  3 1 . — V .  1 0 9 .

W ashburn-Crosby Milling Co.—Obituary.—
J o h n  W a s h b u r n ,  C h a i r ,  o f  t h e  B d . ,  d i e d  o n  S e p t .  2 5 . — V .  1 0 8 ,  p .  2 3 3 6 .  ( 3

„W heeling|M old &  Foundry Co.—Offering ofzNotes.—  Spencer, Trask & Co., New York, and Stefel-Nioolaus Investment Co., St. Louis, Mo. are offering $1,600,000 First Mortgage 7% Ten-Year Serial Gold notes. Dated
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Sept. 1 1919. Maturing $100,000 each Sept. 1 1920 to 1928 (Series “A” to “I”) and $700,000 (“J”) Sept. 1 1929.
Interest payable M. & S. In N. Y . City. Company will agree to assume 

payment of normal Federal income tax to extent of 2% . Denom. $1,000 
and $500 1929 maturity (c*.' Redeemable as a whole, or by series, the out­
standing series of earliest maturity to be first called, on any int. date, at 
103 and int., upon 60 days' notice, no series to be called for redemption 
unless all notes of all series of earlier maturity shall have been redeemed, or 
are simultaneously called for redemption and when so redeemed or called 
any part of the notes of Series “ J” may be redeemed by lot at 103 and int. 
Metropolitan Trust Co., New York, Trustee.
Data from Letter of Pres. H. E. Field, W heeling, W. Va., Sept. 11 1919.

Company.— Organized under laws of Delaware (Sept. 30 1919] to acquire 
the property, business and assets of every description of the West Virginia 
corporation of the same name, founded in 1891. (V. 106, p. 928). The
plant at Wheeling, W. Va., erected in 1900 covering about 7 acres of ground, 
consists of steel and iron foundries, open hearth steel furnaces, air furnaces, 
cupolas, shipping department, roll shop, machine shop, erecting shop, 
pattern shop, blacksmith shop, storage and warehouses, stock yards, labora­
tory, offices, &c.

Products.— Principal products manufactured are rolling mill machinery for 
the steel industry, rolls, ship castings and miscellaneous steel and iron 
castings up to 150,000 pounds in weight. The steel foundries and furnaces 
have a capacity of 2,500 tons per month, the iron foundry 1,500 tons per 
month and the roll foundry 500 tons per month. Has completed many 
contracts of national importance, among which are the operating mech­
anism and the gate castings for the Panama Canal, machinery for operating 
the lock-gates of the New York State Barge Canal, cast iron tunnel lining 
for many of the tubes under the rivers surrounding Manhattan Island, and 
steel castings for the Hell Gate Bridge in N. Y. City. In addition, company 
Is at present engaged in filling an extensive contract for gun slides for the 
sixteen-inch Naval guns and in furnishing many of the castings and much 
of the equipment for merchant vessels now building in this country.

Capitalization (Upon Completion of Present Financing).
Authorized. Outstanding.

First Mortgage 7% Serial notes (this issue)___ $1,600,000 $1,600,000
7% Cumulative Preferred stock______________  1,200,000 1,200,000
Common shares (without par value)__________  50,000sh 50,000sh

Security.— Secured by a first mortgage upon all the present and hereafter 
acquired real estate, plants and other property, rights, &c. The notes 
and the only funded obligation and while any are outstanding the company 
without the consent of a majority of the outstanding notes, covenants not 
to issue, assume, guarantee &c. any debt (except purchase money obliga­
tions) having a longer maturity than one year. _ While any of the notes are 
outstanding, the company covenants to maintain net tangible assets equal
to 175% of the aggregate amount of the notes outstanding. 1 4 i j _4
' Calendar Years-— 1918. 1917. 1916.
Gross sales.................................................. $6,845,617 $4,916,230 $3,462,842
Gross profits after depreciation, &c_____ 1,005,734 1,443,998 506,302
Provision for amortization of add’ns------ 46,842 ---------  ---------

Net profits available for interest______ $958,891 $1,443,998 $506,302
'The net profits for 1918, as well as the average net profits o f tho throe 

years, available for interest, were equavalent to about 8(4 times tho annual 
int. on these notes. In the past ten years the gross sales have grown from 
$301,816 to $6,845,617.

[A recent press despatch discussing tho refinancing plan of the company 
says: In tho event of this plan becoming operative, it is proposed to pay
$60, In cash, for each share of the present Preferred stock and for each share 
of the present Common stock, $50 in cash, $60 in 7% Preferred stock and 
one-half sharo of the new Common stock, of the new corporation].— V. 106,
p. 928.m e 4#*****-** *  ■ ___________________ ____W hite Eagle Oil & Ref. Co.— Initial Dividend.—

An initial dividend of 50 cents per share has been declared payable Oct. 10 
to holders *f record Sept. 30.— V. 109, p. 279.

Wright-Martin Aircraft Corp.— Plan Approved, tfee.—
At the annual meeting of the stockholders it was announced that the

{>lan for the merger with the International Motor Truck Corp.. announced 
ast July, has been approved by the joint committee of stockholders of 

both corporations. See plan in V. 109, p. 286. ,
James B. Clews, J. F. Prince and T. C. Curtis, Jr., were elected to 

succeed T. F. Manville, H. J. Park and J. V. Alvord, retired.— V. 109, 
p. 1187, 778.

C U R R E N T  N O T I C E S
— In their page advertisement to-day A. B. Leach <fc Co., Inc., of this 

city point out that owing to low present exchange rates, Americans can buy 
the Belgian Government 5% National Restoration Loan of 1919, issued
1,000 franc denominations (normal value $193), at approximately $135 in 
American money. Should exchange return to normal this would mean a 
profit of about 43%. The advertisement presents several interesting facts 
regarding Belgium’s future which should influence the investor. Write 
A. B. Leach & Co. for circular No. F. C. 64, which describes this Belgian 
investment in detail.

— The New York Title and Mortgage Company announced yesterday 
that the "employees’ profit-sharing fund” has increased sufficiently to 
make the payment of a double dividend practicable. The extra dividend, 
which is in addition to the regular payments made on a sliding scale, de­
pending on length of service and salary received, will be made for tho quar­
ter ended with Sept. 30.

— Blodgett, Hart & Co. announce that they have formed a co-partnership 
to carry on an investment securities business with offices at 20 Nassau 
St., New York and 68 Devonshire St., Boston. The firm consists of 
John H. Blodgett, Merwin K. Hart, Albert E. Peirce, Henry K. Hooker, 
W. Carlton Rich and Richard U. Sherman.

— The National Bank of Commerce in New York has been appointed 
registrar of the common and preferred stock of the Patchogue-Plymouth 
Mills Corporation. The amount of stock outstanding is 15,000 shares of 
preferred stock of the par value of $100, and 22,500 shares of common stock 
of no par value.

Îxc ©uimncrcuvl ffitnes._
C O M M E R C I A L  E P I T O M E

Friday Night, Oct. 3, 1919.Labor troubles in various parts of the country undoubtedly militate against t ade. But for all that the fall business in the main is good chiefly in jobbing and retail lines. The country is sobered by the reports from Washington, how­ever, of the serious condition of President Wilson and this undoubtedly has had a certain effect on business at Now York especially to-day, when all sorts of rumors were in circulation. The President is too ill to see King Albert of Belgium and members of his family have been summoned to Washington. . .Moreover the big railroad strike continues in England, efforts to end it having thus far proved unsuccessful. At the same time, however, it is noticeable that the steel strike in this country is on the wane. Men are gradually ret urn- ing to work. There are strikes, however, among press hands, shipyard hands and longshoremen, not to'mention many others. American exports to England have been suspended owing to the British railroad strike. But do­mestic consumption of goods in this country is large. That is unavoidable in a country of approximately 110,000,000 inhabitants. Cotton has declined, but there is an excellent demand for the higher grades at the South. The output of iron and steel is gradually increasing. Business in these commodities at Chicago, Pittsburgh and Birmingham is said to be larger than at this time last year. There is an active business in coal. In fact it is unusually large for this time of the year. There is a car shortage still reported in various parts of the country, which, however, is only another way of saying that there is a brisk business in grain, lumber and coal, not to speak of other commodities. Sales of lumber are increasing not only at the South but at the West, including the Pacific Northwest. Larger sales of leather aro reported. Hides are somewhat lower. Coffee has declined somewhat. Raw wool markets are more active. Exports of wheat and flour have increased for some reason in spite of the reported export embargoes. In some cases food quotations are higher. But hogs are selling at the lowest prices seen for two years past. The drought in parts of the West has been broken. The corn crop is bountiful and of excellent quality. There is still a brisk demand for luxuries of various kinds. .The U. S. Shipping Board has put an embargo on ship­ments to Groat Britain from American ports owing to the British railroad strike. Prices of some kinds of foods are slowly declining. Tho trouble is that the deolino is slow. About $2,000,000 worthy of army food has been sold in school houses of New York. The U. S. Shipping Board has made a reduction of approximately 30% in froight rates from Atlan­tic and Gulf ports to the east coast of South America, effective Oct. 1st. The clocks in Great Britain wore turned baok one hour to Greenwich time at 3 a. m. on Sept. 29th.It is predicted in some quarters that apartment houses, office buildings and factories in New York will be heated and have power supplied by oil or colloidal fuel this winter, which will mean, it is claimed, a saving of $200,000 a day in fuel bills. It may be a sign of the times that a cotton mill at Fall River has substituted oil for coal as fuel. The fuel oil consumption of the Greater Pittsburgh industrial district for the next 12 months is estimated at from 2,000,000 to 3,000,­000 barrels. The consumption at present is at tho annual rate of upwards of 2,000,000 barrels. Until about three years ago fuel oil consumption in this territory was negligible.It may not be devoid of interest for various reasons in these times of labor unrest to note the fact that tho late John Mitchell, former head of United Mine Workers of Amorica, left an estate appraised at $244,298.05 including $71,900 in bonds, $156,000 in stocks and $14,129.99 in bank doposits. Among tho bond holdings were obligations of Armour & Co., Baltimore & Ohio, Chicago, Rock Island & Pacific and Now York Central. Owing to the railroad strike in England, Great Britain restricts tho supply of bunker coal at Gibraltar, Malta, in Egypt, and coaling stations in Atlantic to outward bound British vessels. Tho closing of somo of tho principal ports of the United Kingdom is expected during the striko. An order holding all British ships bound for British Isles is said to be imminent.
— Paul Gundling, formerly Treasurer of Hunter, Glover & Co., and 

Edward D. Jones, formerly with the National City Co., announce the 
formation of the Gundling-Jones Co. to handle stocks, bonds and notes. 
The company has offices in the Bangor Building, Cleveland.

—The Guaranty Trust Co. of New York has been appointed Dividend 
Disbursing Agent of the preferred stock of the Southern Oil & Transport C o .. 
payable Oct. 15 1919, and registrar of the preferred and common stock of 
the Federal System Bakeries of Amer., Inc.

STOCKS OF MERCHANDISE IN NEW YORK.

Coffee,

Manila

Oct. 1 1919. Sept. 1 1919. Oct. 1 1918.
..bags. 558,613 383,176 1,078,932
. .mats. 4,881 11,000 13,837
..bags. 468,462 375,193 639,993
__tons. 45,531 95,214 14,403
___ No. Not published during tho war
..bales. 56,099 56.487 75,046
barrels. 5,900 7,100 36,000

— C. E. Denison & Co. of Boston moved on Oct. 1 to now quarters on 
the second floor of 78 Devonshire St., adjoining the National Shawmut 
Bank. The building in which the firm has heretofore been located at 4 Post 
Office Square, is to be torn down.

— In our advertisements to-day, $2,000,000 State of Utah 4 j4% r°ads 
bonds are offered at 99)4 and interest, jointly by William R. Compton Co., 
Stacy & Braun, Equitable Trust Co. of this city, and the Northern Trust 
Co. of Chicago.

— At 100 and accrued dividend, Merrill, Lynch Co. of this city are 
offering a new issue of $1,500,000 Patchogue-Plymouth Mills Corporation 
8% cumulative preferred stock. See advertisement on another page for 
full details.

LARD quiet; prime Western, $27 80@$27 90; refined to the Continent, $29 50; Brazil in kegs, $30 75; South Ameri­can, $29 75. Futures advanced in sympathy with grain, although the ban on exports to England is not to bo ignored by any means. In a single day Soptombor pork dropped $0 75. That was on Sept. 30. Hogs at times have been woaker. On the other hand, however, packers have been buying and shorts have covered as offerings fell off. It is largely, however, a waiting market ponding foreign develop­ments. Toronto wired: “The Board of Commerce in session here ordered that beginning this month, the prices of pork
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and other hog products in Canada should be reduced so that they would be practically the same as those which prevailed on March 10 last. The Board intimated that it intended to keep the pork industry under surveillance and would order further reductions in prices if the conditions warranted such action.” To-day prices advanced and they close higherfor the week 
DAILY CLOSING PRICES

Sat.
Sept, delivery.........cts.27.05
October delivery___ .27.00
January delivery______23.25

OP LARD FUTURES 
Mon. Tues. Wed.

27.10 27.35 ____
26.85 27.30 27.30
22.60 22.70 22.75

IN CHICAGO.
Thurs. Fri.
27.27
22.90

27330
22.92

14.70
14.70

PORK lower; mess, $46@$48; family, $53@$54; short clear, $52@$59. October pork closed at $35 25, or 10c. lower for the week. Beef steady; mess, $25@$26; packet, $26@$27; extra India mess, $47@$50; No. 1 canned roast beef, $3 50; No. 2, $7 25. Cut meats declined; pickled hams 10 to 20 lbs., 24%@25%c.; pickled bellies, 28@29c. Butter,’ creamery extras, 65 3d> @66c.; other grades, 50 @65c. Cheese, flats, 23@3134c. Eggs, fresh gathered extras, 69@70c.’ first to extra firsts, 62@6Sc.COFFEE on the spot has been rather more active at lower prices; No. 7 Rio 15@15^c. No. 4 Santos 25Uc • fair to good Cucuta 23@23>£e. Futures declined owin^’ to lower prices in Brazil in spite of predictions of a short crop. Talk of an early signing of the peace treaty caused covering and something of a rally at one time. The tech­nical position too has been somewhat stronger. Recently everybody was a bear. Foreign exchange continues v ery low. Some estimates put the present Brazilian crop at only 7,000,000 bags including 3,000,000 bags of Santos. But Brazilian holdings are large and there is considerable scepticism among many as to the likeli hood of any sustained advance until they have been reduced by sales to consumers. To-day prices advanced but end lower for the week. Closing prices were as follows:
Oct cts_ 14.84@14.851 March cts. 14.69 @14.701 July _ _cts 14 69
December. 14.69 @ 14.70 May_____ 14.69@14.70 September 14.69
January...14.69@14.70| |SUGAR remains at 7.26c. for centrifugal, 96 degrees test, with granulated at 9c. Everybody is in the dark whether the Government is to continue control or not in 1920. If it does not, it is said that scarcity of sugar may result. The refined sugar situation is still acute. Meanwhile the exports from Cuba decreased last week about 14,500 tons. Stocks fell off nearly 50,000 tons from Cuba. The receipts increased, about 7,000 tons. Cuban stocks now are 590,606 tons against 390 - 453 tons last year and 112,060 in 1917. An investigation of the sugar trade and prices were ordered on Oct. 1st by the House of Representatives which passed a resolution instruct­ing the Fedoral Trado Commission to make a thorough in­vestigation of the sugar situation. Stocks here are decreasing The outlook for supplies some think is more or less menacingOILS.—Linseed lower. One out-of-town mill is said to have been willing to accept $1 75 for carloads or less and is understood to have done a considerable amount of business on that basis. But most crushers are quoting $1 86 for car lots and $1 92 for single barrels. Crushers, it is reported, are lar behind in their orders and are said to have a large amount of September oil still to bedelivered, owing to the scarcity of seed at the mills. Lard, winter, $1 80@$1 85; off prime, $1 70@$1 72^; cocoanut oil, Ceylon, barrels, steady at I7%@18c. Olive still $2 50; corn oil, refined unchanged, 62@27c.; Cod, domestic, $1 10@$1 15. New­foundland, $1 15@$1 20. Spirits of turpentine, $1 58. Common to good strained rosin, $16 50.

P E T R O LE U M  in good demand and steady; refined in bids., 19.25@20.25c.; bulk, New York, 11.50@12.50c.; cases, New York, 23.25@24.25c. Gasoline active and steady; motor gasoline in steel bbls., 24J^c.; consumers, ,gas machuxe, 41 j^c. The estimated production of the fields of the Mid-Continent at the close of last week is stated as follows:North Louisiana, 47,510 bbls.; North Texas, 255,425 bbls.; Corsicana light and Thrall, 900 bbls.; Kansas, 85,000 bbls.; Oklahoma, outside of Cushing, Sham­rock and Healdton, 152,000 bbls.; Cushing and Shamrock 37,500 bbls.; Healdton, 36,000 bbls.; total 614,335 bbls’. The estimated daily production of heavy gravity oil in the Gulf Coast field was 76,400 bbls.; Corsicana heavy, 500 bbls. The recent storm on the coast of Texas caused considerable damago in the oil fields. A majority of the derricks in the Somerset pool, near San Antonio, were wrecked. At West Columbia tho Texas Co. deepened its No. 15 Hogg and in­creased its production to 1,500 bbls. daily; No. 32 on the same lease was completed at 3,075 feet and it is said is flowing 3,000 bbls. a day, 75% of which is salt water and sediment, it is stated.
Indiana__________ $2 38
Princeton_________ 2 52
Illinois, above 30

decrees__________2 52
Plymouth............ 2 43
Kansas&Oklahoma 2 25 
Corsicana, light.. 2 35 
Corsicana, heavy. 1 05 
Electra__________  2 25 ___________RUBBER has been dull after a recent decline. Buyer! are awaiting further developments. Smoked ribbed sheets 

i /ra’ UT?,river’. per P°und- 54%@55c.; up river coarse 33@33y6c. Plantation, first latex, 50c. Centrals-Corinto 35c.; Esmeralda, 34e.; Guayule wet, 25@27c.OCEAN FREIGHTS have of course been adversely af­fected by the order of the U. S. Shipping Board suspending shipments of merchandise from American ports to tho United Kingdom owing to the British railroad strike. The British

Pennsylvania_____ $1 25
Corning..........................2 95
Cabell............................ 2 87
Somerset, 32 deg.

and above_______ 2 70
Ragland____________  1 25
Wooster______________2 85
North Lima_______ 2 48
South Lima_______ 2 48

Strawn................... $2 25
Thrall....... ................2 25
Healdton_________ ] 2o
Moran___________ ” 2 25
Henrietta______ ~~ 2 25
Canada__________ " 2 88
Caddo, La., light. 2 25 
Caddo h e a v y !... 0 75 
Do Soto__________ 2  15

Government however, has as yet taken no action to restrict the movements of vessels flying the British flag. Some think that the strike is too vast and affects too many interests, af­fects British life in too many ways, to last long. Meanwhile South American trade may be helped by the late reduction in the rates on general cargoes of about 33%. To Brazilian destinations the rates were reduced from $22 50 to $35 per ton to $15 to $23 per ton. To Uruguay they were reduced from $25 to $17, and to Argentina from $25 to $35 per ton to $17 to $27 per ton. Corresponding reductions are an­nounced on asphalt, beans, cement, clay, sulphate of copper, flour, iron and steel articles, white pine, spruce and other lumber, oil, kerosene, naphtha, gasoline, peas, plaster, rice, resin, granulated sugar in bags, turpentine and wire, both plain and barbed. Charters include sugar from Cuba to the United Kingdom at 50s, Sept.-Oct.; steamer, 5800 tons from Buenos Ayres, to the United Kingdom, 62s. 6d. Sept.-Oct.; heavy grain from Gulf to the United Kingdom at 10s. 6d. Oct.-Nov.; steamer, 22,000 quarters from Baltimore to French Atlantic at 14s. Sept.-Oct.; coal from Virginia to Genoa at $23 50; coal from Virginia to Genoa at $26 50 Oct.; coal, three trips from Virginia to Genoa at $25 50 Dec.; a twelve months’ time charter at $9 50 prompt; coal from Virginia to Buenos Ayres at 76s. 3d. prompt.TOBACCO has been only moderately active of late. In fact transactions at times have been small despite a reported brightening of the labor situation in the factories. But the tendency of trade is considered to be towards im­provement. For Sumatra and Havana the demand has been fair. But prices in general have been pretty well sustained. All things considered trade is of fair propor­tions.COPPER in better demand and steady; electrolytic, 21 J^@ 233^c. Tin higher at 54 @55 3^e. Lead quiet but firm at 6.12>6@6.25c. for New York, and 6c. for St. Louis. Spelter quiet but slightly higher at 7.30c. spot New York.PIG IRON has been quiet for the most part, but some business has been done and it seems at steady prices. A fair export inquiry prevailed at one time, but the general em­bargo on shipments to England announced by the U. S. Shipping Board on Monday, of course, stops business in that direction. Not a few buyers are awaiting prices for 1920 delivery which sellers seem in no hurry to announce.STEEL business has of course been hurt by the strike. That has noticeably curtailed production. But there has been some buying, mostly from furnaces and mills not greatly affected. Bethlehem operatives refused to strike. This was very encouraging. The strike may not end in the near future, but the outlook is considered on the whole encour­aging • Mr. Gary insists upon the open shop. Pittsburgh has reported a number of mills resuming operations. Op­erators state that the Pittsburgh situation is improving daily.
C O T T O N

Friday Night, Oct. 3  1919.THE MOVEAIENT OF THE CROP, as indicated by our telegrams from the South to-night, is given below. For the week ending this evening the total receipts have reached 118,018 bales, against 77,822 bales last week and 58.231 bales the previous week, making the total receipts since Aug. 1 1919 573,351 biles, against 854,772 bales for the same period of 1918, showing a decrease since Aug. 1 1919 of 283,909 bales.
Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston______ 6 ,8 3 6 5 .5 5 5 3 .4 7 1 8 ,8 8 9 6 ,2 1 0 6 ,2 8 1 3 7 ,2 4 2Texas City_____ 2 6 3 2 3 6 6 7 1 1 ,7 8 1 2 ,9 5 1Pt. Arthur, &c__ ____ 2 7 4 2 7 4New Orleans___ 8 3 1 2 ,4 3 3 7 ,4 2 3 1 ,9 4 8 1 ,0 5 7 2 .9 5 9 1 6 ,6 5 1Mobile__ ______
Pensacola _ . .  _

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

Jacksonville____
Savannah ______
Brunswick______
Charleston______

e jio l
' 4 1 5

4 .6 2 2

'4 2 5

9.357
' 9 6 4

6 ^ 4 5 3

2 ^ 6 4 7

5 H 9 7  

1 J 2 8

4 5 0
7 ,2 0 2

8 0 0
9 6 7

" 4 5 0
3 9 ,1 3 2

8 0 0
6 ,5 4 6Wilmington____ 5 6 7 7 0 5 1 .3 4 4 3 5 4 1 ,1 3 6 1 ,1 0 0 5 .2 0 6N oriolk_______

N ’port News, &c.
New York______
Boston _________
Baltimore______
Philadelphia____

6 5 3

' i o o

1 0 8

” l 6

'1 1 2

1 ,8 7 7

” 61
5 6 6

7 3 5

” 5 0
1 6 7

" l 8 6

1 ,2 3 4 9 4 9
6 2

'4 7 6

5 ,5 5 6
6 2
5 0

1 8 3
1 ,0 4 2

4 8 9

Total this wk_ 1 6 ,0 2 0 1 4 ,2 5 5 2 6 ,0 4 4 2 1 .7 1 0 1 7 ,8 1 8 2 1 ,5 7 1 1 1 8 .0 1 8

Tho following shows the week’s total receipts, the totaJ since Aug. 1 1919 and the stocks to-night, compared with last year:
Receipts to 

Oct. 3.

Galveston______
Texas City_____
Port Arthur, &c_.
New Orleans____
Mobile ..............
Pensacola______
Jacksonville____
Savannah ______
Brunswick_____
Charleston_____
Wilmington____
Norfolk................
N'port News, &c.
New York_______
B oston_________
Baltimore______
Philadelphia____

Totals.

1919. 1918. Stock.
This
Week.

Since Aug 
1 1919.

This
Week.

37.242 188,563 61,1862,951 5,894
274 2,296 13816,651 72,607 32,930

1.384 9,077 1,396
450 " 4,356 'ioo39,132 181,042 39,922800 32,800 2,0006,546 18,615 6,291

5,206 14,867 4,5555,556 25,115 8,91862 . 547 67
50 6.275 131

183 1,637 1,169
1,042 3,676 628

489 3,496 —

118.018 570,863 159,431

Since Aug 
11918. 1919. 1918.
387,141

1.614
1,551

161,663
18,122
'" 2 8 5

193,500
13,300
23,661
18,465
21,706

688
1.739

10.133
1,204

115.033
8.830

2501615
8,842.
4,038

10,600
211,850

8,500
24.843
35,013
59.532
91,397
5,242
4,200
6,265

275,416
6.504

25 L 689 
14,352 

110 
10,050 

198,551 
4,200 

36,886 
37,088 
60.671
81,206
12,532
8,136
7.925

854.772 844,200 1.005.316
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In order that comparison may be made with other years, we give below the totals at leading ports for six seasons:
Receipts at— 1919. 1918. 1917. 1916. 1915. 1914.

Galveston__
Texas City,&c 
New Orleans.
M obile_____
Savannah____
Brunswick__
Charleston, &c 
Wilmington . .
N orfolk_____
N ’port N.,&c. 
All others____
Tot. this week
Since Aug. 1.

37,242
3,225

16,651
1,384

39,132
800

6,546
5,206
5,556

62
2,214

72,996
2,419

35,352
2,292

41,516
6,000

10,639
4,342
7,946

137
23,759

72,996
2,419

35,352
2,292

42,516
6,000

10,639
4,342
7,946

137
23,759

139,735
11,911
67,395
2,204

50,635
2,500
8,749
7,176

28,461
5,455

100,082
20,331
34,546

2,144
55,508
4,000

18,770
13,376
20,441

132
13,445

81.969
2,372

14,577
4,843

29,975
637

11,572
3,940
9,738
2,409

118,018 208,398 208,398 324,221 282,775 162,032 *
570,863 1,203,756 1,203,756 1,574,596 1,314,813 602.624

The exports for the week ending this evening reach a total of 75,303 bales, of which 58,832 were to Great Britain, 4,925 to France and 11,516 to other destinations. Exports for the week and since Aug. 1 1919 are as follows:

E x p o rts

W eek  en d in g  O ct. 3  1 9 1 9 . 
Exported- to —

f r o m — G reat
B rita in . F ra n ce . O ther. T o ta l.

G reat
B r ita in . F ra n ce . O ther. T o ta l.

G a l v e s t o n . . 4 1 ,4 1 9 4 1 ,4 1 9 1 5 5 ,6 2 6 8 6 ,5 8 0 2 4 2 ,2 0 6
E l  P a s o _____ _ 2 2
N e w  O rle a n s 4 ,9 2 4 2 ,7 1 2 4 ,5 7 6 12 ,2 1 2 4 5 ,6 7 2 1 8 ,0 6 8 1 0 0 ,3 1 6 1 6 4 ,0 5 6
M o b i l e ______
J a c k s o n v i l le

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

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

S a v a n n a h  - 8 ,8 9 6 8 ,8 9 6 4 9 ,3 3 0 2 0 ,0 0 7 8 2 ,8 2 3 1 5 2 ,1 6 0
B r u n s w ic k  . 5 2 ,2 4 1 5 2 ,2 4 1
C h a r le s to n  . _____ 8 ,3 4 3 8 ,3 4 3
W i lm in g t o n _____ _____ _____ _____ ________ ________ 4 4 ,6 2 8 4 4 ,6 2 8
N o r f o l k -------- 2 1 ,7 7 2 2 1 ,7 7 2
N e w  Y o r k . - 2 ,2 1 3 6 ,7 3 0 8 ,9 4 3 4 ,2 0 2 5 ,6 0 5 2 3 ,5 1 4 3 3 ,3 2 1
B o s t o n ______ ___ ___ _____. 9 07 83 22 1 ,0 1 2
P h ila d e lp h ia _____ 15 15 ______ _ 1 ,4 2 3 1 ,4 2 3
S a n  F r a n . . . 286 2 86
S e a t t le ---------- 225 2 25 . . . . . . 7 ,2 9 2 7 ,2 9 2
T a c o m a _____ — — — — .............. .............. 2 ,3 7 9 2 ,3 7 9

T o t a l _____ 5 8 ,8 3 2 4 ,9 2 5 1 1 ,5 4 6 7 5 ,3 0 3 3 6 4 ,7 9 1 4 5 ,1 1 7 3 4 9 ,2 6 5 7 5 9 ,1 7 3

T o t a l  1 918* 3 1 ,7 3 0 1 3 ,0 7 8 4 4 ,8 0 8 3 0 1 ,3 2 4 1 0 4 ,2 3 5 2 3 1 ,4 6 2 6 3 7 ,0 2 1
T o t a l  1 9 1 7 . 9 9 ,4 1 0 4 4 ,0 7 7 3 7 ,4 0 1 1 8 0 ,8 8 8 5 9 3 ,4 4 5 1 6 6 ,6 1 8 1 8 2 ,4 3 8 9 4 2 ,5 6 1

F ro m  A u g .  1 1919  to  O ct. 3  1 9 1 9 . 
E xp orted  to—

Predictions are rife that the South will hold for higher

* F ig u r e s  a d ju s t e d  t o  m a k e  c o m p a r is o n  w ith  th is  s e a so n  a p p r o x im a te ly  c o r r e c t .In addition to above exports, our telegrams to-night also give us the following amounts of cotton on shipboard, not cleared, at the ports named. We add similar figures for New York.

Oct. 3 at—
Galveston-------
New Orleans..
Savannah_____
Charleston____
M obile...........
Norfolk_______
New York*__
Other ports*. .

Total 1919..
Total 1918..
Total 1917. .

On Shipboard, Not Cleared for—
Great Ger- Other Coast-

Britain. France, many. Cont't. wise.
16,749
3,244

2,040
3.000
3.000

28,033
82,715
60,844

2,299
12,500

14,799
16,000
6,000

15,024
28,711

Total.
1,000

700
4,000

200
600

1,000 ...........
2 ,000 '______

32,773
34,954
16,500

200
2,040

600
4.000
5.000

Leaving
Stock.

46,735 6,500 96,067 748,133
16,850 27,300 142,865 862,451
24.428 13.555 104.827 470.667

On the other hand, the lower grades at the South have been ^uiet and it is said that the basis as to these in the Southwest has latterly eased somewhat. In that section it is plain that farmers in some cases are anxious to sell. Meanwhile receipts are increasing. And whatever exports may be in the future they are certainly very small now. Stocks, too, are large both here and in England. From present appear­ances it is contended that there is no likelihood of their being any shortage of cotton in this country during the present season. On the contrary, it looks to the believers in lower prices as though supplies would be excessive if anything. The South has been a steady seller here. Japanese interests have also sold from time to time. The board room element very generally looks for lower prices on the strength of big stocks and poor exports. And of course foreign exchange is still abnormally low. Of late, too, the weather at the South has been better. Speculation is light. Many are averse to buying cotton at around 32c. They think it is altogether too high. To-day prices broke 100 to 110 points. There were sensational reports in regard to President Wil­son’s health, the cables were lower, the receipts increasing, the weather good, sterling easier, exports small and Wall Street and Southern selling large enough to be depressing. There is a good demand for the higher grades at the South, and these form the basis of the “future’s” contract here, but low grades a drug. Prices are $10 a bale lower on December for the week. Spot cotton closed at 31.20c. for middling uplands, showing a decline for the week of 165 points.The official quotation for middling upland cotton in the New York market each day for the past week has been:
Sept. 27 to Oct. 3— Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands...................... 32.60 32.25 32.40 32.25 32.25 31,20

NEW YORK QUOTATIONS FOR 32 YEARS.
1919-C- ----- 31.20 1911-C-. ...10.20 1903. c .........9.85 1895.c .

215,061
195.350

1918—
1917.. .
1916.. .----- 27.2516 76

1910___
1909------
1908 -

...13 .60  
. .  9.15

1902.
1901.
1900.

...........8.31
10.88

1893.. .
1892.. .24,643

6,802
58.932
87,397
77,688

1915.. .
1914.. .

1907____
1906___

...11 .55

...10 .55
1899.
1898 1 

1 
1 

1 
1 

1 
1 

1 
1 

1 
1 

1

>o
co 1891.. .

1890.. .
1913__
1912... 1905------

1904------ ...10 .30
1897
1896

_______o.au
............ 8.38

1889..
1888..

. 6.25 

. 8.06 

. 7.81 

. 8.62 

.10.38 

.10.75

* Estimated.Speculation in cotton for future delivery has kept within circumscribed limits and prices have been irregular, ending two cents lower. Oftentimes wide fluctuations have taken place in a single day but the net results compared with the previous closing have been small. Of late the trend has been downward. The weather has been good and the market had the appearance at least of having for the moment at any rate, discounted bad crop reports and a small yield. The Government report on the 2d inst. put the condition at 54.4, against 61.4 in September, 54.4 also last year, 60.4 in 1917 and 63.5 the 10-year average. The area planted, according to the Government, this year was 33,960,000 acres, against37.073.000 in 1918. But the latest report states that there has been an abandonment of acreage to the extent of 4.6%. The Government makes a tentative estimate of the crop of10.696.000 bales, the smallest with two exceptions since 1904. The report of condition was about what many had expected and for a time on 2d inst. prices receded rapidly. In fact there was a break from the early high figures of 90 to 95 points on various months. But the erratic nature of the market was illustrated by the fact that this loss was subsequently recovered and the market on that day ended at a slight net advance. The ginning report was also considered bullish. It put the total ginned up to Sept. 25th at 1,854,170 bales against 3,770,611 at the same time last year and 2,511,658 in 1917. Liverpool at times has shown unexpected strength. The railroad strike situation in England was early reported to be better. Also the food situation. The stock market on this side advanced. So did foreign exchange. Exports have not increased, but it is hoped that they will in the near future. The Edge Bill is in the hands of the committee in the House of Representatives. It is believed that it will pass shortly and be instrumental in facilitating exports. Manchester which at first was dis­organized by the railroad strike now reports a good demand for cloths. Its prospects for foreign business both in the Near East and Far East seems to be improving. In this country print cloths have been in better demand. Last week the sales at Fall River reached the liberal total of250.000 pieces. At the South there is a good demand for the better grades and the basis of such cotton is reported to be still high. As to the crop it is two to four weeks late.

^ T h e  total sales of cotton on the spot each day during tfie week at New York are indicated in the following statement. For the convenience of the reader we also add columns which show at a glance how the market for spot and futures closed on same days.
'Spot

Market
Closed.

Futures
Market
Closed.

SALES.
Spot. Contr’t. Total.

Saturday__ Quiet, 25 pts. d ec..
M onday__ Quiet, 35 pts. d ec..
Tuesday__ Quiet, 15 pts. ad v ..
Wednesday- Quiet, 15 pts. d ec..
Tuesday__ Quiet unchanged-----
Friday_____Quiet, 15 pts. d ec..

Easy ________
Barely steady..
Steady__ - ___- 100

3,300
1.500

100
3,300
1,500

Steady__ _____
Steady._______
Weak......... .......

Total____1................................... 4,900 4,900

FUTURES.—The highest, lowest and closing prices at New York for the past week have been as follows:
Saturday, 
S ep t. 2 7 .

M o n d a y ,  
S ep t. 2 9 .

O ctober—  
R a n g e . . .  
C l o s i n g . .  

N ovem ber—  
R a n g e . . .  
C l o s i n g . .  

D ecem ber—
R a n g e ____
C l o s i n g . .  

J a n u ary—
R a n g e ___
C l o s i n g . .  

F eb ru a ry—
R a n g e ___
C l o s i n g . .  

M a rc h —  
R a n g e . . .  
C l o s i n g . .  

A p r ‘  —
R a n g e ___
C l o s i n g . .  

M a y —  
R a n g e . . .  
C l o s i n g . .  

J u n e—
R a n g e ___
C l o s i n g . .  

J u  v—  
R a n g e . . .  
C l o s i n g . .  

A u g u s t—  
R a n g e . . .  
C l o s i n g . .

3 2 .1 2  .56
3 2 .1 2  —

3 1 .4 5  .0 5  3 1 .8 5  .1 2 '3 1 .4 0  .80  
3 1 .7 1  .7 5  3 1 .8 5  ,9 0 '3 1 .7 5  .8 0

- .  3 2 .2 4  —

3 2 .3 8  .86  
. 3 2 .3 8  .45

3 2 .4 8  .94
3 2 .4 8  .55

3 2 .6 0  .08
3 2 .6 0  .70

. . ’ 3 2 .6 5  —

3 2 .7 2  .18  
3 2 .7 5  —

3 2 .6 9  —

3 2 .7 5  —  
3 2 .6 4  —

3 2 .2 0  
3 1 .9 5  —

T u esd a y ,' W ed 'd a y . 
S ep t. 3 0 '  O ct. 1 .

T h u rsd 'v , F r id a y , 
O ct. 2 .  O ct. 3 .

3 1 .8 3  —

3 1 .7 0  .40  
3 2 .0 5  .09

3 1 .8 2  .45 
3 2 .1 7  .18

3 1 .9 7  — 131.87  —

3 2 .1 2  .4 5  3 1 .8 0  .19 
3 2 .2 1  .2 3 ,3 2 .0 6  .08

3 2 .2 0  .5 0  3 1 .9 8  .27  
3 2 .2 8  .2 9  3 2 .1 4  .19

3 1 .9 5  .58  
3 2 .2 5  .3 0

3 2 .3 0  —

3 2 .1 0  .62 
3 2 .3 5  .40

3 2 .3 0  —

3 2 .3 6
3 2 .2 5

3 1 .6 5  —

3 1 .4 3  .1 5  3 0 .7 0 - .5 7
3 1 .7 2

3 1 .8 5  —  3 0 .8 3  —

3 1 .5 0  .4 2 l3 1 .0 5 - .9 5  
3 2 .1 0  .1 5  3 1 .0 5 - .1 0

3 1 .5 5  .5 0  3 1 .1 0 - .0 0  
3 2 .2 0  .2 3 .3 1 .1 0 - .2 0

3 2 .3 0  .3 8  3 2 .1 6  —

3 2 .3 5  .6 5  3 2 .1 8  .40 
3 2 .4 5  .47  3 2 .2 8  .30

3 2 .4 7  —  3 2 .3 0  —

3 2 .4 5  .7 0  3 2 .2 5  .45 
3 2 .5 0  .5 5 !3 2 .3 3  .35

3 2 .4 5  —  3 2 .3 2  —

3 2 .4 3  .5 0  3 2 .3 3  .35  
3 2 .4 5  — ’ 3 2 .3 0  —

3 1 .9 0  —  3 1 .7 5  —

W eek .

3 0 .7 0 - /5 6
3 0 .7 0  -----------------------

3 2 .2 2  — 131.12  —

3 1 .6 0  .5 5 ,3 1 .2 8 - .1 2  
3 2 .3 0  — .3 1 .2 5  .30

3 2 .3 2  — 3 1 .2 5  —

3 1 .8 0  .5 2 i3 1 .2 5 - .7 6  
3 2 .3 5  — 131.25- .37

3 2 .3 0  — 131.20 —

3 2 .0 0  .5 0  3 1 .2 5 - .1 0  
3 2 .2 8  — 131.20- .25

3 1 .7 5  — 1’3 0 .7 0  —

3 1 .0 5 - /8 6

3 1 .1 0 - /9 4

3 1 .28 -108

31.25 -118

31.25-/75

1 3 3 0 . / 3 2 c .
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THE VISIBLE SUPPLY OF COTTON to-night, as made up by cable and telegraph, is as follows. Foreign stocks, as well as the afloat, are this week’s returns, and consequently all foreign figures are brought down to Thursday evening But to make the total the complete figures for to-night (Friday), we add the item of exports from the United States including in it the exports of Friday only. 

oa. 3 —  .v ei9i9 .H is’T i9 i^  n5TT n rn r-
Stock at Liverpool.............bales.. 789.000 '  150.000 329.000 563,000
Stock at London......................... .. 12,000 19,000 19,000 30,000
Stock at Manchester___________  103,000 33,000 44,000 42,000

Total Great Britain__________  904,000
Stock at Hamburg______________ ______
Stock at Bremen________________ ______
Stock at Havre________________  176,000
Stock at Marseilles_____________  7,000
Stock at Barcelona_____________  71,000
Stock at Genoa________________  87,000
Stock at Trieste________________ ______

202,000 392,000

1 2 2 ,0 0 0
1 ,0 0 0

18,000
2 2 ,0 0 0

142,000
3.000 

62,000
9.000

635.000 
*1,000 
*1,000

177.000
6 ,0 0 0

43,000
166.000
*1 ,0 0 0

Total Continental stocks______ 341,000 163,000 216,000 395,000
Total European stocks________ 1

India cotton afloat for Europe__
Amer. cotton afloat for Europe.. 
Egypt. Brazil,&c.,afloat for Eur’e
Stock in Alexandria, E gypt_____
Stock in Bombay, India________
Stock in U. S. ports____________
Stock in U. S. interior towns____
U. S. exports to-day____________

,245,000
23.000 

182,053
36.000
91.000 

758,000

365.000 
18,000

205.000 
80,000

165.000 
*675,000

844,200 1,005,316 
799,810 866,570

13,125 ...........

628,000
42.000 

338,000
48.000
65.000 

*780,000
575,494
439,165
47,434

1,025,000
24.000 

377,013
25.000
60.000 

365,000 
951,901 
830,921
31,749

Total visible supply__________ 3,992,188 3,379,886 2,943
Of the above, totals of American and otlier descriptions
American- 

Liverpool stock___________ bales

,093 3,695,584 
are as follows:

East Indian, Brazil, &c.
London stock.

Stock in Alexandria, Egypt

Middling uplands, Liverpool.

- 572,000 50,000 223.000 425,000.  71,000 9,000 35,000 37,000_ 298,000 *150,000 *186.000 *311,000- 182,053 205.000 338,000 377,013.  844,200 1,005,316 575,494 951,901.  799,810 866,570 439,165 830,921. 13,125 47,434 31,749
.2,780,188 2,285,886 1,844,093 2,964,584
. 117.000 1 0 0 ,0 0 0 106,000 138,000. 1 2 ,0 0 0 19,000 19,000 30,000.  32,000 24,000 9,000 5,000.  43,000 *13,000 *30,000 *84,000.  23,000 18,000 42,000 24,000.  36,000 80,000 48,000 25,000. 91,000 165,000 65,000 60,000.  758,000 *675,000 *780,000 365,000
. 1 ,2 1 2 ,0 0 0 1,094,000 1,099,000 731,000.2,780,188 2,285,886 1,844,093 2,964,584
.3,992,188 3,379,886 2,943,093 3,695.584. 19.68d. 23.43d. 19.37d. 9.93d.. 31.20c. 33.35c. 26.75c. 17.00c..  32.50d. 33.13d. 33.00d. 21.25d.. 28.50d. 28.50d. 27.50d. 14.00d.. 18.20d. 24.50d. 19.00d. 9.35d.. 18.45d. 24.75d. 19.78d. 9.37d.

* Estimated.Continental imports for past week have been 66,000 bales.The above figures for 1919 show a decrease from last week of 9,281 bales, a gain of 612,302 bales over 1918, an excess of 1,049,095 bales over 1917 and a gain of 296,604 bales over 1916.
AT TIIE INTERIOR TOWNS the movement—that is, the receipts for the week and since Aug. 1, the shipments for the week and the stocks to-night, and the same items for the •corresponding period of the previous year—is set out in detail below:

OVERLAND MOVEMENT FOR THE WEEK AND  SINCE AUG. 1.—We give below a statement showing the overland movement for the week and since Aug. 1, as made up from telegraphic reports Friday night. The results for the week and since Aug. 1 in the last two years are as follows:
■1919---------- -------- 1918-

Oct. 3 Since Since
Shipped— Week. Aug. 1. Week. Aug. 1.

Via St. Louis_________________. . .  2,446 547,465 a5,110 a36.575
Via Mounds, &c_____________ . . .  3,892 40,887 14,396 34,910
Via Rock Island_____________ . . .  101 431 300 1,408
Via Louisville________________. . .  198 7,435 1,762 22,045
Via Cincinnati________________. . .  600 4.350 1,005 5,483
Via Virginia points___________ . . .  2,218 8,030 3,694 23,940
Via other routes, &c_________ . .  4.863 45.069 12,613 74,772

Total gross overland________ -.14,318 153,667 38,880 198,763
Deduct shipments—

Overland to N. Y ., Boston, &c_ . .  1,764 15.084 1,928 13,076
Between interior towns________ . .  267 4,732 1,214 10,172
Inland, &c., from South_______ — 2,962 34,593 1,124 60,553

Total to be deducted________ . .  4,993 54,409 4,266 83,801
Leaving total net overland *______9,325

* Including movement by rail to Canada.
99,258 34,614 
a Revised.

114,962

b 14,000 bales added as revision since Aug. 1.The foregoing shows the week’s net overland movement has been 9,325 bales, against 34,614 bales for the week last year, and that for the season to date the aggregate net over­land exhibits a decrease from a year ago of 15,704 bales.
----------1919------------  ----------1918------------

In Sight and Spinners' Since
Takings. Week. Aug. 1. Week.

Receipts at ports to Oct. 3_____ .118,018 570,863 159,431
Net overland to Oct. 3_________ .  9,325 99,258 34,614
Southern consumption to Oct. 3 . a 69,000 591,000 8 6 .0 0 0

Total marketed_____________ .196,343 1,261,121 280,045
Interior stocks in excess________ .  81,990 12,177 58,476

Came into sight during week. . 
Total in sight Oct. 3________

.278,333
1,258,944

338,521

North, spinners’ takings to Oct. 3.  32,979 293,090 53,098

Since 
A u g .  1 . 
854,772 
114,962 
787.000

1,756,734
169.954

1,926,688
250,616

x Less than Aug. 1. a These figures are consumption; takings not avail­
able. x Less than Aug. 1.Movement into sight in previous years:

Week— Bales. I Since Aug. 1— Bales.
1917— Oct. 5..........................402,041 1917—Oct. 5...........................2,178,454
1916— Oct. 6 - —....................585,230 1916—Oct. 6 ....................  2.936,525
1915— Oct. 8 --------------------- 448,78711915—Oct. 8 .................... 2,294,562

QUOTATIONS FOR M IDDLING COTTON AT OTHER MARKETS.—Below are the closing quotations of middling cotton at Southern and other principal cotton markets for each day of the week:
Closing Quotations for Middling Cotton on— 

Week e n d in g --------------------------------------------------- ------- -----------------
oa. 3. Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston______35.00 34.50 34.50 34.50 34.50 34.00New Orleans__ 32.50 32.50 32.50 32.50 32.50 32.00M obile________ 32.00 31.50 31.75 31.75 31.75 31.25Savannah _____ 31.91 31.91 32.00 32.00 32.00 32.00Charleston_____ 31.75 31.75 31.75 31.75i _ 31.50 
30 00
30.50 
31.75

Wilmington____ 31.00
31.25

30.75 31.00 31.00
31.13
32.25B a ltim ore ..__ 32.50 32.25 32.25 31.75Philadelphia---- 32.85 32.50 32.65 32.50 32.50 31.45Augusta_______ 32.00 31.75 31.75 31.50 31.50 31.37Memphis______ 32.00 32.00 32.50 32.50 32.50 32.50Dallas_________ ________ 33.70 33.70 33.70 33.85 32.95

11 ouston_______ 34.50 34.25 34.50 34.50 34.50 33.50Little Rock.:__ 32.25 32.50 32.50 1............... 32.50 32.00

Towns.

Movement to Oct. 3 1919. Movement to Oct. 4 1918.
Receipts. Ship-

meats.
Week.

Slocks
Oct.
3.

Receipts. Ship- 
me ts. 
Week.

Stocks
Oct.

4.Week. Season. Week. Season.

Ala., Eufaula _ 370 1,231 150 2,273 500 2,019 400 1,593
Montgomery . 5,899 17,721 4,062 22,582 4,914 28,456 2,884 15|645Selma______ 3,083 10,895 2,401 12,546 3,317 22,902 2,418 12,103Ark., Helena.. 
Little R ock...

1,000 2,001 4 Of 1,896 800 2,423 500 1 ,6708,519 17,856 2,871 21,291 3,912 19,294 3,913 13,350Pine Bluff___ 900 1,630 201 12,700 2,878 8.55S 1,003 17,171G a., Albany___ 1,000 6,744 500 5,007 999 5,184 625 2,737
Athens__ ____ 7,490 17,509 3.40C 23,437 5,667 16,464 2,250 19|408
Atlanta.......... 15,522 39,545 7,349 31,639 8,306 26,568 6,335 22,198
Augusta______ 35,220 114,138 24,344 152,239 18,826 89,102 550 100,932
Columbus____ 1,125 6,100 5C 18,775 2,350 12,250 1,900 7,300
M a c o n .......... 10,000 42,003 4,000 45,033 10,658 32,618 5,833 19,887
Rome________ 2,200 5,421 1,100 8,011 3,226 7,419 1,737 7,977

La., Shreveport 2,990 6,876 643 36,705 6,585 27,974 2.72S 22,853
Miss.,Columbus 635 1,124 20 2,166 1,765 5,396 1,243 2,993
Clarkstlale.. 8,648 24,450 679 18,012 2,000 7,700 1,000 19,500
Greenwood___ 7,900 15.43SI 3.90C 16,500 7,800 26,976 4,664 25,410
Meridian. _ _ 80C 2,602 200 6,415 1.100 4,573 600 5,000Natchez______ 2.46S 5,238 1.30S 6,405 1,664 10,660 1,350 5,633
Vicksburg____ 903 2,207 3,733 1,291 3,913 679 3^704Yazoo City___ 3,499 6.809 223 6,998 1,800 7,366 800 11,578M o., St. Louis. 2,603 36,927 2,446 4,772 5,495 33,042 5,110 10,762

N .C .,G r’nsboro 900 6,288 400 6,023 645 4,633 552 4,469Raleigh____ __ 472 1,230 400 307 40S 1,476 500 171O ., Cincinnati. 90(J 6,200 500 22,400 1.4S0 9,531 2,300 12,112
Okla., Ardmore
Chlckasha____ — 20 1,197 1,054 5,868 6,70S
Hugo................ 3,4tRi 7,408 1,645 4,400 1.54S 6,278 703 3,749
Oklahoma____ — 3 __ 838 700 3,000 1,500

S.C ., Greenville 4,135 16,478 3,575 17,826 1,600 5,602 600 11,460
Greenwood___ 1,125 3,342 491 7,742 891 2,940 441 3,614

Tenn.,Mom phis 10,530 33,811 3,808 134,882 21,036 76,427 18,825 227,489
Nashville......... __ 89 __ 601 2S4

Tex., Abilene.. 
Brenham. . . .

— ____ __ 741 2,101 610 891400 1,041 100 2,811 684 16,431 128 4,763
Clarksville .  . 2,675 11,093 3,307 3,957 1,131 7,025 649 3,411Dallas_______ 1,992 5,870 967 7,948 4,000 20,625 3,000 10,921Honey Grove. 1,204 6,570 1,119 1.677 1,541 7,706 792 4,625Houston_____ 38,307 141,450 28,868 116,280 52,231 443,945 49,335 210.03SParis................. 4,843 26,007 5,672 9,738 3,791 20,866 3,589 7,325San Antonio . 1,793 7.607 3,268 2,047 1,200 16,823 1,000 3,536

Total, 41 towns 190,250 658,981 114,266 799,810 190,547 1,052,664 132,071 866,570

Tho above totals show that the interior stocks have in­
creased during the week 81,990 bales and are to-night 66,760 bales less than at the same time last year. The receipt’s at all towns have been 5,709 bales more than the same week last year.

NEW ORLEANS CONTRACT MARKET.—The closing quotations for leading contracts in the New Orleans cotton markets for the past week have been as follows:
SaturdayJ Monday, 
Sept. 27. Sept. 29.

Tuesday, 
Sept. 30.

Wed' day 
Oct. 1.

Thursd'y, 
Oct. 2.

Friday, 
Oct. 3.

O ctober_______
December______
January _______
March_________
M a y __________
July___________

Tone—
S p ot__________

32.61 —  32.23-.27
32.52- .56 32.08-.il
32.53- .56 32.10-.13 
32.58 — 32.17 —
32.60- .63 32.22-.25
32.60- .63 32.22-.25

Steady 1 Firm 
Steady | Steady

32.42 — 
32.20-.24 
32.15-.20 
32.24 —
32.29- .31
32.29- .32

Steady
Steady

32.33 —  
32.14-.16 
32.12-.14 
32.16 — 
32.15 —  
32.25-.28

Quiet
Steady

32.40 —
32.10- .18
32.10- .1S 
32.14-.18
32.17- .20
32.17- .20

Quiet
Steady

31.43-.45 
31.04-.10 
30.99-.05 
30.94-.00
30.88- .00
30.88- .00

Steady
Weak

WEATHER REPORTS BY TELEGRAPH.—Advices 
to us by telegraph from the South this evening indicate that 
with generally dry and favorable weather picking has pro­
gressed rapidly during the week. Further deterioration in 
the condition of the crop is reported in eastern sections of Texas.

Dry weather has -prevailed at all points where rainfall is not 
given.

Galveston, Tex.—Weather conditions were much more favorable for cotton, only light rains occurring. The plant continued in good condition in the western portion, but in the eastern section is still deteriorating, due to wet fields. There has been rain on one day of the past week, the rainfall reaching eight hundredths of an inch. The thermometer has averaged 81, ranging from 76 to 86.
Abilene, Tex.—There has been rain on one day during the week, to the extent of one hundredth of an inch. The ther­mometer has ranged from 64 to 86, averaging 75.
Brenham, Tex.—Average thermometer 78, highest 89, lowest 66.
Cuero, Tex.—Rain has fallen on one day during the week, the rainfall being four hundredths of an inch. The ther­mometer has averaged 77, ranging from 61 to 93.
Dallas, Tex.—There has been rain on one day of the week* the rainfall reaching two hundredths of an inch. The ther mometer has ranged from 64 to 86, averaging 75.
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Henrietta, Tex.—Average thermometer 77, highest 90, lowest 64.
Huntsville, Tex.—The thermometer has averaged 74, the highest being 87 and the lowest 61.
Kerrville, Tex.—The week’s rainfall has been eight hun­dredths of an inch, on three days. The thermometer has averaged 72, ranging from 59 to 85. _ ,
Lampasas, Tex.—There has been rain on one day during the week, to the extent of eight hundredths of an inch. The hermtometer has ranged from 61 to 89, averaging 75.
Longview, Tex.—Average thermometer 74, highest 87, lowest 61.
Luting, Tex.—The thermometer has averaged 76, the highest being 90 and the lowest 62.
Nacogdoches, Tex.—The thermometer has averaged 73, ranging from 55 to 91.
Palestine, Tex.—The thermometer has ranged from 64 to 94, averaging 79.
Paris, Tex.—It has rained on one day of the week, the precipitation being sixteen hundredths of an inch. Average thermometer 76, highest 92, lowest 59.
San Antonio, Tex.—It has rained on two days of the week, the rainfall reaching two hundredths of an inch. The ther­mometer has averaged 77, the highest being 88 and the lowest 66.
Weatherford, Tex.—The thermometer has ranged from 62 to 85, averaging 74.

Ardm ore, Okla.—Average thermometer 74, highest 9U, 
lowest 58. , , nn

Muskogee, Okla.—The thermometer has averaged 1 1 , the highest being 93 and the lowest 61.
Eldorado, Ark.—'The thermometer has averaged 75, rang­

ing from 59 to 90. , , . co
LiWe Rock, Ark.—The thermometer has ranged from 62 to 89, averaging 76. . . ,
Shreveport, La.—There has been rain on one day of the past week, the rainfall being one hundredth of an men. The thermometer has averaged 75, the highest being 88 and the lowest 61.
Columbus, M iss.—The thermometer has averaged 7b, ranging from 54 to 98.
Vicksburg, M iss.—The thermometer has ranged from bl to 90, averaging 74.
Mobile, A la.—Interior reports indicate steady detenoar- tion in cotton and no improvement is expected. Picking is well in hand. Average thermometer 76, highest 91. lowest 62. . ,
Selma, Ala.—There has been a trace of rain on one day of the past week. The thermometer has averaged 71, the highest being 89 and the lowest 55. .
Madison, Fla.—We have had rain on one day during the week, the rainfall reaching one inch and sixty hun­dredths. The thermometer has averaged 73, ranging from 59 to 87. , . .
Savannah, Ga.—We have had rain on two days during the week, the rainfall being seventeen hundredths of an inch. The thermometer has ranged from 57 to 86, averaging 73.
A tlanta, Ga.—It has rained on one day during the week, 

the rainfall being thirty hundredths of an inch. Average 
thermometer 71, highest 86, lowest 56. .

Charleston, S. C.—'There has been rain on one day during the week, the rainfall being twenty-nine hundredths of an inch. . The thermometer has averaged 73, the highest being 
86 and the lowest 60. ,

Greenwood, S. C.—The thermometer has averaged by,
ranging from 52 to 85. _n

Charlotte, N. C.—The thermometer has ranged from ou 
to 87, averaging 69.

CENSUS BUREAU REPORT ON COTTON GINNING  TO SEPT. 25.—The Census Bureau issued on Oct. 2 its report on the amount of cotton g nned up to Sept. 25 from the growth of 1919 as fo lows, round bales counted as nau bales, and excluding linters, comparison being made with the returns for the like period of 1918 and 1917:
....................................... ;?& >  &  ® | 6

E5£ = = =  4 1  4 1  fill
‘VJj l“ ' §

~ ^ : =  J i  I f  Jll
415:139 1 .570.222 1 .191.525

Virginia.....................    150 J28 1
All other States...................   110 473 ------

United States.............................  1.854.170 3.770.611 2.511.658
The 1919 figures of the report are subject to slight corrections when 

checked against the individual returns of the ginners being transmitted by
“ The number of round bales included this year is l9 ,524. ^ainst 88.250 
bales in 1918 and 60.510 bales in 1917. The number of Sea Island bales 
included is 427, against 3.028 bales in 1918 and 19.221 b a l^in igi?. Tho 
distribution of Sea Island cotton by States for 1919 is. Florida, 268 bales, 
Georgia, 134 bales, and South Carolina. 25 bales.

The corrected statistics of the quantity of cotton ginned this season 
prior to Sept. 1 are 143,155 bales.THE AGRICULTURAL DEPARTMENT’S SEPTEM­BER REPORT.—The following statement, showing the condition of cotton on Sept. 25, was issued by the Depart­ment of Agriculture on Oct. 2:

The Crop Reporting Board of the Bureau of Crop Estimates of the'United 
States Department of Agriculture estimates, from the reports of the cor­

respondents and agents of the Bureau, that the condition of the cotton ctop 
on Sept. 25 was 54.4% of a normal, compared with 5 4 -4 % on Sept. 25 1913. 
60.4% on Sept. 25 1917, and 63.5% the average on Sept. 25 for the past
° A ccmdi'tion of 54.4% on Sept. 25 forecasts a yield per acre of about 158.0 

pounds, and a total production of about 10,696,000 bale1®. That is, tho 
final outturn will probably be largor or smaller than this amount, according 
as conditions hereafter are better or worso than average conditions. Last 
year the production was 12,040,532 bales, two years ago 11,302,375 bales, 
three years ago 11,449,930 bales, four years ago 11.191.820 bales, and five 
years ago 16,134,930 bales. _  ^

Comparisons of crop conditions, by Stat 
Sept. 25

State—  1919.
Virginia___________________ ______  64
North Carolina___________________  61
South Carolina___________________  61
Georgia__________________________  49
Florida___________________________ 35
Alabama_________________________  45
Mississippi_______________________  52
Louisiana________________________  38
Texas____________________________  52
Arkansas............................................ 60
Tennessee________________________  64
Missouri_________________________  78
Oklahoma..........................................  72
California_______________________  95
Arizona__________________________ 92

U nited States_____________________  5 4 .4

Aug. 25 Sept. 25 10- Year
1919. 1918. Average.
67 84 78
70 74 71
67 65 67
55 62 - 68
38 50 65
55 63 63
61 64 60
47 52 59
61 44 61
65 60 64
69 59 69
75 61 71
71 33 59
98 90 *93
90 93 - -
61.4 54-4 63.5

♦Nine-year average. ,The following table gives the yield per acre, acreage to be picked ly iy , 
per cent of 1918 area picked and forecast production, 1919, bales:

Acreage to P.C.of 1918 Forecast
Yield Be Picked, 

per A cre .  1919.
Virginia...............................   200 38,000
North Carolina__________  224 1,390,000
South Carolina...................  211 2,560.000
Georgia________    148 5,000,000
Florida............    74 108,000
Alabama...............................  117 2,850,000
Mississippi_______________  157 2,792.000
Louisiana..... ...................  114Texas....................................  138 10.200.000
Arkansas............................. 177 2,625,000
Tennessee________________  183 7^9’RRRMissouri_________________  277 121,000
Oklahoma........................... 198 2.390,000
California________________  333 a167,000
Arizona...............     305 U 9’RRRAll other________   282 14,000

Area
Picked.

86
87 
85 
94 
65

111
89
82
91
8 8  
81 
82 
80 
97

116
117

90.0

Prod., 1919 
(.Bales). 

16,000
651.000

1.127.000
1.547.000

17.000
606.000
917.000
330.000

2.950.000
972.000
280.000
70.000

988.000
116.000
70.000 

8 ,0 0 0

10.696,000United States................... . 158.0 32.390,000
a Lower California (about 86,000 acres) included in California figures, but 

excludod from United States total.
WORLD’S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings. 
Week and Season.

1919. 1918.
W eek. Season. W eek. Season.

Vlsihlfl Riinnlv Rflnt. Ofi 4,001,469
278*.333 

6 8 ,0 0 0

620',500
62,000

3,265,238
338,521

9.000
15,000
3.000

Visible supply Aug. 1_________
American in sight to Oct. 3____
Bombay receipts to Oct. 2.........
Other India shipm'ts to Oct. 2 . .
Alexandria rocolpts to Oct. 1__
Other supply to Oct. 1 *...........

4,792,018
1,258.944

258.000
7,000

46.000
2 2 .0 0 0

3.027.450
1,926,688

2 2 2 ,0 0 0
2 ,0 0 0

42.000
2 2 .0 0 0

Total supply. 4,309,802 6,383,962 3,630,759 5.242,138
Deduct—  "

Visible supply Oct. 3__________ 3,992,188 3,992,188 3,379,886 3,379,886

Total takings to Oct. 3.a ---------
Of which American--------------
Of which other............. ............

317.614
221.614 
96,000

2.391.774
1.678.774 

713,000
250.873
208.873 
42,000

1.862.252
1.581.252 

281,000
♦ Embraces receipts in Europe from Brazil, Smyrna, West Indie.s &c. 
a This total embraces the total estimated consumption by Southern mills,

591,000 bales in 1919 and 787,000 bales in 1918—takings not being avail­
able—and the aggregate amounts taken by Northern and foroign spinnora, 
1 800 774 bales in 1919 and 1,075.252 bales in 1918, of which 1,087,774 
bales and 794,252 bales American, b Estimated.BOMBAY COTTON MOVEMENT.—Tho receipts of India cotton at Bombay for the week ending Sept. 11 and for the season from Aug. 1 for three years have been as follows:

Sept. 11. Receipts at—
1919. 1918. 1917.

Si iceWeek. Aug. 1. Week. Since Aug. 1. Week. Since Aug. 1.

Bombay___________________ 9,000 192,000 16,00() 186,000 12,000 132,000

Exports from—

For the Week. Since August 1.

Great Conti- Japan • Great Conti- Japan &
Bombay—  

1919.........
1918 ........................
1917 _____________

Other India
1919 ........................
1918 ........................
1917 ........................

Total all—
1919 ........................
1918 ........................
1917.........

3,000

250

73,000 76,000 

____■ 250

8,000

4,500

24,000

700

190,000 222,000

5,200

— 3,250 73,000 76,250 12,500 24,700 190,000 227,200

ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON.—Tho following are the receipts and shipments for the week onding Sept. 10 and for the corresponding week of the two previous years: _______________
Alexandria, Egypt, 

Sept. 10.
1919. 1918. 1917.

Receipts (cantors)—
This week......... ...............
Since Aug. 1-----------------

45,125
150.059

19,191
109,734

44,959
119,379

Export (bales)— W eek.
Since 

A u g . 1.
1 Since 

W eek .'A u g . 1.
1 Since 

W eek. A u g . 1.

To Liverpool__________ - — -
To Manchester, & c . . . . .  145 
To Continent and India. 1 ,0 0 0  
To America............. .......... 19

56.728
15,645
14,170
21,702

10.377; 27,535
____1 3,447

2,825 21,738
------ 8,127
____ 4,882

1,996 5,993

Total exports_________  1,164 108.245 13,202 52,720 1.996 19.022
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DOMESTIC EXPORTS OF COTTON MANUFAC­

TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for July and for the seven 
months ended July 31 1919, and for purposes of comparison 
like figures for the corresponding periods of the previous year 
are also presented:

ManufacturesofCotton Exported.
Month ending July 31. 7 Mos. ending July 31.

1919. 1918. 1919. 1918.

Piece goods_________________yards
Piece goods_________________value
Clothing, Ac.— Knit goods.value
Clothing, Ac.— A11 other___value
Waste cotton______________ value
Yarn______________________ value
All other___________________ value

Total manufactures of— value

48,198,871 45,660,037 351,710,414 322,970,552 
$9,562,662 S9,418,686. SSI,603,278 $57,530,679 

2.414,130 1,590,928; 19,540,341 8,761,257 
1,048,107! 1,003,028 9,348,184 6,560,531 
l,uS2,328l 828,913! 5,523,898 4,711,364 

735,615! 799,483 j 9,307,884 4,341,159 
2,391,240 2,173,823| 23,022,321 13,845,609

*17,234,088 $15,814,861 148,345,906 5:95,750,599

EXPORTS OF COTTON GOODS 
BRITAIN.—Below we give the exports FROM GREAT of cotton yarn,
goods, &c., from Great Britain for the month of August and 
since Aug. 1 in 1919 and 1918, as compiled by us from the 
British Board of Trade returns. It will be noticed that we 
have reduced the movement all to pounds.

000'somitted.
Yar.i A Thread. Cloth. Total of All.
1919. 1 1018. 1919. 1918. 1919. 1918. 1919. 1918.

August.
IDS. ' IDS. 

17,568 9,665
yards.
331,182

yards. 1 
267,6201

lbs.
61,903

lbs.
50,022

lbs.
79,471

lbs.
59,6b7

Stockings an.l sjcks_____ . . . . .  .  . . --------------- . . .  ---------- 185
5,277

134
4,418

Total exports of cotton manufactures______ ............. .............. 84,933 61,-39

The foregoing shows that there was exported from the 
United Kingdom during August 84,933,000 pounds of manu­
factured cotton, against 04,239,000 pounds last year, an 
increase of 20,694,000 pounds.

MANCHESTER MARKET.—Our reports received by 
cable to-night from Manchester state that the market is 
steady with a fair business in progress. We give prices for 
to-day below and leave those for previous weeks of this and 
last year for comparison:

1919 1918

8 X. bs. Shirt- Cot'n 834 bs. Shirt-
32s Cop trigs. Common Mid. 32s Cop ings, Common Mid.Twist to Finest. Up’s Twist to Finest. Up’s

Aug. d. d. s. d. 8. d d. d. d. s. d. s. d. d.
8 42 ($ 45 27 0 (<£31 6 18.53,51 & 53 25 114@33 114 21.46

15 40 a @ 43 H27 0 @31 6 18.40 52 (& 54 25 3 @ 33 3 23.09
22 41 @ 45 27 0 ©31 6 19.05 52 \i (& 54)4 26 0 @ 34 6 23.97
29 40 @ 43 H27 0 @31 6 19.10 5314 6514 30 0 @ 3  8714 25.10

Sept.
5 39M @ 43 K 25 6 @30 0 18.15 5314 © 5514 30 0 @38 714 24.58

12 39 H @ 42>j 25 3 @29 9 17.85 5414 © 5614 30 3 @381014 25.10
19 39 H @ 4114 26 9 @31 0 18.58 55 q <o> 66 H30 3 @381014 23.34
20 40 @ 44 3s 27 0 @31 6 19.88 55 K @ 56 H30 3 @38 1034 23.28

Oct.
3 41 @ 45 27 0 @31 0 19.68 55K @ 5614 30 3 @381034 23.43

SHIPPING NEWS.—As shown on a previous page, the exports of cotton from the United States the past week have 
reached 75,303 bales. The shipments in detail as made up from mail and telegraphic returns, aro as follows:

Total bales.NEW YORK—To Havre— Sept. 27— Hampstead Heath, 1.369 
Oct. 1— R9man l ’rince, 844________________________________ 2 213

To Gothenburg—Sept. 29-—Munorvray. 780_________________  'rso
To Genoa— Sept. 20-—_______ 4.200  ____________________ ~ 4 200
To Trieste— Sept. 30— Georgia, 1,750_______________________  1*750

GALVESTON—To Liverpool— Sept. 26— New Georgia, 4,256 '
.Sept. 27— Politician, 11.715---Oct. 1— West Durfee

NEW ORLEANS— To Liverpool— Oct. 2—Merchant, 4,000______4*000
To Manchester— Sept. 26— West Llanga, 924_________________  W 4
To Havre— Sept. 26— Texas, 2,712-----------------------------------------2 712
To .Barcelona— Sept. 30— Infanta Isabel, 2,102__ _____________2*102
To Japan— Sept. 30— Malay ivlaru, 2,384--------------------------------  2 384
To Buenos Aires— Oct. 1— Alderman, 90--------------------------------- ’ 9 0

MOBILE—To laverpool—Sept. 26—Chetopa, 3,593---------------------- 3  593
SAVANNAH—To Liverpool—Sept. 26— Salacia, 7,259 Oct. 1—  ’

Wosteru Pride, 1,637_______________________________________ 8,896
PHILADELPHIA— To Rotterdam— Sept. 19— Schroon, 15________  15
SEATTLE—To Japan— Sept. 24— Wheatland Montana, 225______ 225

Total. -75.303week,The particulars of the foregoing shipments for the arranged in our usual form, are as follows:
Great Sweden Italy & Argcn-

Britain. France. &llol. Spain. Austria tina. Japan. Total.
New York.................. 2,213 780 ____ 5,950 ------ ------ 8,943
Galveston-------- 41,419            41.419
New Orleans.. 4,924 2,712 ____ 2,102 ____ 90 2,384 12,212
M obile_______  3,593             3,593
Savannah_____  8,896             8,896
Philadelphia . .  ____ ____ 15 ____ ____ ____ ____ 15
Seattle_______ ____ ____ ____ ____ ____ ____ 225 225

Total.............58,832 4,925 795 2,102 5,950 90 2.609 75,303COTTON FREIGHTS.—Current rates for cotton from Now York, as furnished by Lambert & Burrows, Ino., are as follows, quotations boing in oonts per pound:
Liverpool—2.60c.
Manchester—2.60c.
Antwerp— 1.65c.
Ghent via Antwerp— 1.80c 
Havre—2.00c.
Rotterdam— 1.75c.
Gonoa—4.75c.
Christiania— 2.25c. 
Stockholm—2.75c.
Tries to— 2.00c.
Fluwo—a.Mo.

Lisbon— 1.75c.
Oporto— 1.76c.
Barcelona direct— 2.25c. asked. 
Japan— 1.75c. asked.
Shanghai— 1.75c. asked. 
Bombay— 1.75c. asked. 
Vladivostok— 1.75c.
Gothenburg—2.25c.
Bremen— 2.00c.
Hamburg—2.00c.
Danaig— 2.25o.

LIVERPOOL.—By cable from Liverpool we have the fol­
lowing statement of the week’s sales, stocks, &c., at that port:

Sept. 26. Oct. 3. 
48.000 29,000

37.000 23,000
32.000 4,000
71.000 44,000

785.000 789,000
574.000 572,000
27.000 51,000
19.000 33.000

163.000 ...........
1 2 0 .0 0 0  ______

w iiie  tone of the Liverpool market for spots and futures each day of the past week and the daily closing prices of spot cotton have been as follows:
Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, [ 
12:15 { Quiet. Dull. Quiet. More

Fair
business

P. M . l 

Mid.Upl'd.i 19.34 19.94 19.32

demand.

19.91

doing.

19.68

Sales_____
HOLI­
DAY 4,00* 3,000 4,000 7,000 8,000

Futures. Weak, Steady, Irregular, Steady, Quiet,
\1 urkcl j 24@49 pis. 16@22 pts. 22 (a. 40 pts. 24@28 pts. 6fe 11 pts.

cpeaed \ decline. advance. decline. advance. decrease.

Market, i Steady, Quiet, Steady, Steady, Quiet,
4 \ 31@42 pts. 29 it 42 pts. 11 ©22 pts. 8 pts. dec. to 8@  13 pts.
P. M . { decline. advance. decline. Opts adv. decline.

The prices of futures at Liverpool for each day aro given below:
Sept. 27 

to
Octt. S.

Sat. Mon, Tues. Wed. Thurs. j Frl.

12K| 12 y2
p. m. p. m.

12 M 
p. hi.

4
p. m.

12 X
p. in.

4 | 123-1; 4 | 12K 
p. w.jp. m .p. m .p. iii.

4
p. m.

12K
p. m.

4
p. m.

.sew Contracts.
September____
October______
November------
December_____
January............
February _____
March________
April.................
M a y __________
June..................
July___________

d. 1 d.

HOLI­
D AY

d.
19.74
19.72
19.75
19.76 
19.78
19.72 
19.67 
19.60 
19 54 
19.46 
19.38

d.
19.77
19.77
19.82
19.83
19.84 
19.79 
19.76 
19.69 
19 63 
19.54 
19.46

d. d. —d. a. d. d. d. d.
20.26 
20.26 
20.26 
20.26 
20.19 
20.11 
20.03 
19 96 
19.85 
19.80

20.19
20.19
20.19 
20.26 
20.16 
20.09 
20.01 
19 94 
19.86 
19.75

19.72
19.73
19.74
19.75 
19.70 
19.65 
19 59 
19.52 
19.45 
19.37

19.97 
19 97 
19.96 
19.99 
19.94 
19.89 
19 84 
19.79 
19.71 
19.64

20.31
20.30
20.30 
20.29 
20.23 
20.16 
20 08 
20.01 
19.91 
19.82

20.06
20.05
20.05 
20.04 
19.97 
19.90 
19 83 
19.76 
19.66 
19.56

19.98
19.98
19.98
19.98 
19.90 
19.83 
19.75 
19 67 
19.56 
19.46

19.98
19.97
19.97 
19.95 
19.88 
19.80 
19.71 
19 63 
19.53 
19.46

B R E A D S T U F F S
Friday Night, Oct. 3 1919.Flour has been quiet but firm. Dark No. 1 Northern 

wheat is said to have sold at Minneapolis at $3. The tend­
ency of spring wheat flour has been upward. Yet the big 
wheat premiums may be too big to last. Some think so. 
In any case buyers of flour are cautious. Mills, however, 
have been very firm with No. 1 spring wheat at Minneapolis 
82 60 to $2 75 and dark No. 1 Northern repeatedly quoted 
at $3. Firm prices have also prevailed for Southwestern 
hard wheat flour. Widening differences, however, have been 
noticeable between Kansas and spring wheat grades. Hard 
wheat flour has been as a rule difficult to sell at prevailing 
quotations. There has been more or less reselling under 
the circumstances at rather tempting quotations. Rye 
flour has been quiet. The tone of late in wheat flour trade 
has been quiet and more or less unsettled pending develop­ments in cash wheat.

Wheat has been firm with cash wheat more confidently 
held than ever. It is said that dark No. 1 northern spring 
sold early in the week at Minneapolis at S3. Have not the 
premiums on wheat been moving up too fast? Some think 
so. They think they cannot be sustained. Buyers pay 
them only when compelled to. The embargo on shipments to 
Great Britain announced by the U. S. Shipping Board, may 
have a noticeable effect if the English railroad strike which 
caused it continues. The visible supply in the U. S. in­
creased last week 3,695,000 bushels, against 11,070,000 in 
the same time last year. The total is now 81,683,000 bush­
els, against 90,601,000 a year ago. The weekly shipments 
from North America for the week ended Sept. 27 were 7,­
526,000 bushels. The Australian shipments of wheat last 
week were only 736,000 bushels, a sharp fading off compared 
with the previous week. Of the total, 512,000 bushels are 
destined to the United Kingdom and the remainder, 224,000 
bushels, to the Continent. There are at present about
110,000,000 to 120,000,000 bushels of wheat awaiting ship­
ment in Australia. A total of 120,000,000 bushels, it is 
pointed out, is about double the normal annual export quantity.

The U. S. Shipping Board has stopped all clearances to the 
United Kingdom. It is said that vessels loaded for the Uni ted 
Kingdom ports are to be held in harbor here and that there 
is to be no further booking, leading or clearing because of 
the railroad situation. A communication received from the 
British Consul at Bucharest, according to Broomhall’s, give®

Sept. 12.
Sales of the week_______________ 31,000

Of which speculators took_____ ______
Of which exporters to o k ______  ______

Sales, American________________  21,000
Actual export__________________  6,000
Forwarded_____________________  77,000
Total stock------------------------------- 854,000

Of which American__________  627,000
Total imports of the week______ 140,000

Of which American__________  110,000
Amount afloat__________________  149,000

Of which American__________  94,000

Sept. 19. 
27,000

18,000
6 ,0 0 0

73.000 
818,000
597.000
63.000
30.000

1 2 1 .0 0 0
74.000
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the exportable surplus of wheat in Rumania at 20,000,000; 
bushels; that of the region of Bessarabia also at 20,000,000  
bushels. He also says that there are fair quantities of barley 
and rye for export. Another estimate puts the exportable 
surplus of what in that country at 10,400,000 bushels; 
barley, 6,400,000 bushels; rye. 6,400,000 bushels. The U . S. 
Grain Corporation has stopped wheat purchases owing to 
congestion of stocks at the Atlantic seaboard, resulting from 
unsettled ocean transportation conditions growing out of 
the British railroad strike.

DAILY CLOSING PRICES OP WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fn.

No. 2 r e d . . .________________ cts.237^ 237H 237H 237'A 237H 237H
No. 1 spring_____________________ 240^ 2403^ 240H 240 H 24034 24034

Indian corn advanced. In a single day October rose 
nearly 5 cents. Old cash corn has been in brisk demand. 
Country offerings of both new and old corn have been small. 
Some have laid a good deal of stress on the idea that the 
Peace Treaty is to be signed shortly and that this will help 
business. The blockade of German ports, however, has, 
it seems, been resumed. Also United States Shipping Board 
has put an embargo on shipments of merchandise from 
American ports to England owing to the railroad strike 
there. But the feeling on the whole has been bullish. The 
recent big decline it was felt discounted any bearish condi­
tions that existed. Besides, the weather at times of late 
has been wet. This has caused covering. It interfered 
with curing and moving the new crop. It is true on the 
other hand, that offerings of new corn are expected to in­
crease from now on. September corn went out at $1 39, 
or 59 cents under the “ high” of the season and 15 cents above 
the “ low.” The visible supply increased last week 300,000 
bushels against 362,000 bushels in the same week last year. 
The total is now 2,050,000 bushels against 5,511,000 last 
year. To-day prices fell owing to larger country and Argen­
tine offerings. Prices end a little higher for the week.

top crop is now only poor to fair and premature opening is increasing. 
Deterioration continued in Florida, while the progress of the crop was 
irregular in Mississippi, mostly only poor to fair. The condition and 
progress were reported as fairly good in Tennessee, and the weather during 
the week was favorable in Arkansas where cotton made fairly good progress 
and is shedding but little. Progress was generally only fair in Oklahoma 
on account of the cool, cloudy weather, but the condition continued fair 
to very good in that State, except that it is poor in the eastern portion. 
The advancement of the crop and its general condition continued mostly 
very good in the western half of Texas, but further deterioration was re­
ported from the eastern naif on account of previous wet weather and insect 
damage. Picking progressed slowly in Texas on account of wet soil and 
labor shortage, but this work made satisfactory progress in mosc other sec­
tions of the belt where the crop Ls opening rapidly with conditions excep­
tionally favorable for harvest. Most of the crop has been picked in south­
ern Alabama, and picking is nearing completion in many localities in 
Louisiana and southern Mississippi, while the bolls are all open in many 
central and southern counties of Georgia.
""HARVESTING, &c.—The weather continued favorable during the 
week for thrashing grain crops in the late districts and this work is now 
well advanced, buckwheat harvest has been completed in the western 
Lake region and a good crop of this grain has been mostly harvested in the 
Appalachian Mountain districts and the Northeast. Much rice has been 
harvested in Louisiana and this work made good progress during the week 
in Arkansas under favorable weather conditions; rice has been injured in 
Texas by wet weather, although the crop continues in good condition ih 
that State and is excellent in California.

SEEDING, &c.— The preparation of the soil and the seeding of winter
Sain made good progress during the week under favorable soil condiions.

much of the principal winter wheat belt. Conditions were espeially 
favorable for seeding winter Wheat in all of the principal producing State 
from those immediately west of the Mississippi River eastward, except 
that it is still rather dry in southeastern Missouri. It was also favorable 
for seeding Wheat in Nebraska and in the northeastern and some north 
central portions of Kansas, but in the southeastern and south central 
counties of tho latter State, the soil continues hard and dry, making the 
preparation of a good seed bed impossible. Seeding also has been futher 
delayed in northern Oklahoma by dry Weather, while the continued absence 
of material rainfall in nearly all of the Northwest has seriously doayod 
the seeding of winter grains; the early sown wheat in Montana failed to 
germinate properly. The seeding of winter rye progressed satisfactorily, 
except where prevented by dry soil, and the early sown is coming to a good 
stand in nearly all sections from the Great Plains eastward. Some barley 
seeding has been done in California. Preparation for winter oat seeding 
has been considerably delayed in the East Gulf and South Atlantic States 
by dry weather, and wet soil has hindered this work in portions of Texas.

POTATOES.—Late white potatoes improved during the week in north 
central districts, but there was some small damage by frost in the North­
west. The harvest of white and sweet potatoes made satisfactory progress 
under favorable conditions.

DAILY CLOSING PRICES OP CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri. 

No. 3 yellow...............................cts.15734 15834 15434 16034 16334 163
DAILY CLOSING PRICES OP CORN FUTURES IN CHICAQO.

Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery in elevator.cts. 143 34 143 139 --------------------------
December delivery in elevator........ 12534 12434 12434 12634 12734 12334
M ay delivery in elevator.............. 12334 12234 12234 12434 12434 12134

Oats advanced on reports of export business. It was esti­
mated early in the week at 400,000 bushels. This trading, 
it is understood, was with Belgium. Also, it is said, that 
recently about 750,000 bushels were sold for export to 
France. One of the reports is that while new ocean tonnage 
was scarce, that room was exchanged for about 50,000 
bushels to Antwerp at 90 cents per hundred pounds. So 
that, in spite of the embargo on Amrican exports to the 
United Kingdom, some business with other parts of Europe 
has been done. Later on there was a good seaboard demand 
at Chicago, at 2 ^  cents over December for 34 pounds, 
c. i. f. Buffalo. And the visible supply has fallen off. That 
counted. It decreased 675,000 bushels, as against an in­
crease in the same week last year of 98,000 bushels. The 
total is now 20,260,000 bushels, against 26,157,000 a year 
ago. Of late, too, about 250,000 bushels of rye have been 
sold at Chicago for the seaboard. To-day prices declined 
but end higher for the week. Cash oats remain firm.

DAILY CLOSING PRICES OP OATS IN NEW YO RK . „
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 1 white...........-cts. 8134 8034-81 8034-81 8134-82 82 81
No. 2 white...................8034-81 7934-80 7934-80 8034-81 8134 8034

DAILY CLOSING PRICES OP OATS FUTURES IN CHICAQO.
Sat. Mon. Tues. Wed. Thurs. Fri. 

Sept, delivery in elevator------- cts. 6834 6834 6734 - - - - --- - - - -  - - - ­
December delivery in elevator------ 7034 6934 6934 /034 7134 7034
May delivery n elevator--------------  7334 7234 7234 733* 74 7234

The following are closing quotations:
FLOUR.

Spring patents-------$11
Winter straights, soft 10
Kansas straights___11
Rye flour...........nom. 7
Corn goods, 100 lbs.—

White gran______ $3
Yellow gran---------  3

Corn flour_________ 3

Wheat—
No. 2 red-----
No. 1 spring. 

Corn—
No. 2 yellow. 
No. 3 yellow. 

Rye—
No. 2 ............

85 
15
25@
25@
80
80 
90 @

$12 50
10 40
11 75 
7 75

Barley goods— Portage barley:
No. 1.............................$7 00
Nos. 2, 3 and 4, pearl. 6 00@6 25
Nos. 2-0 and 3-0...........  7 00@7 15
Nos. 4-0 and 5-0______  7 25

Oats goods— C arload,
spot delivery_________  8 50

4 00 
GRAIN.

Oats—
No. 1 _________________  81
No. 2 white-------------------  8034
No. 3 white___________   8034

.$2 3734 

. 2 4034
1 6334 
1 63
1 5434

Barley— • _
Feeding-------------------------  138
Malting________________  142

W E A T H E R  B U L L E T IN  FO M  TH E  W E E K  E N D IN G  
SEPT. 30.— The influences of weather on the crops as sum­
marized in the weather bulletin issued by tho Department of 
Agriculture for the week ending Sept. 30 were as follows:

CORN.—The temperature was above the normal in the central corn 
growing districts; there was abundant sunshine; ahd tho rainfall was light, 
except moderate in Iowa and nearby localities, and as a result corn ma­
tured and dried rapidly and is out of danger from frost in all central and 
northern districts. The weather was favorable for harvesting, except in 
the extreme Southwest, and cutting and shocking made good progress. 
Late corn was unfavorably affected by the lack of moisture in some South­
eastern States. Cribbing will be general in the central Mississippi Valley 
by Oct. 15, somewhat earlier than usual. Slight damage was done by 
frost in the far Northwest. Broom-corn pulling was practically finished in 
southwestern Kansas, and this crop is maturing nicely ih Oklahoma.

COTTON.— The temperature during the week averaged slightly below 
normal in most of the cotton belt, and the rainfall was light or entirely 
lacking in nearly all districts except for some fairly heavy showers in por­
tions of Texas and in extreme eastern North Carolina. Cotton made only 
poor to fairly good progress during the week in North Carolina, and the 
drought Is becoming serious in South Carolina where the prospect for a

EXP O R TS OF B R E A D ST U FFS, PRO VISION S, COT­
TO N  A N D  P E T R O L E U M .— The exports of these articles 
during tho months of August and tho eight months for the 
past three years have been as follows:

Exports 
from  
V . S.

1 9 1 9 . 1 9 1 8 . 1 9 1 7 .

August.  1 8 M onths. August. | 8  M onths. August. 8 M onths.

Quantities. 
W h e a t ,  b u . 
F lo u r ,  b b ls

W h e a t* b u .
C o r n . . b u .

T o t a l  bu sh  
Values. 

B readst-’ ffs  
P ro v is io n s .
C o t t o n ___
P e t r o l . ,  & c 
C o t 's 'd  oil

T o t .  v a lu e

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

9 2 ,6 7 3 ,9 9 9
1 9 ,9 1 2 ,2 4 4

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

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

5 .1 6 9 .6 4 9
1 .0 1 4 .6 4 9

8 8 ,8 0 0 ,0 5 0
7 ,8 7 6 ,4 2 8

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

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

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

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

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

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

2 1 ,1 2 6 ,2 2 9
S

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

1 ,9 9 7 ,8 3 3

1 8 9 ,0 0 6 ,1 2 9
S

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

3 2 ,2 0 1 ,9 8 1

2 1 ,3 4 6 ,4 0 1
S

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

7 1 9 ,6 4 8

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

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

1 8 ,0 0 0 ,2 7 2

1 2 ,4 0 5 ,0 8 8
5

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

0 6 0 ,0 9 5

1 6 9 ,7 6 4 ,3 7 2
$

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

3 1 2 ,4 1 7 ,7 1 1
1 5 4 ,9 3 1 ,5 3 1

1 4 ,8 6 1 ,9 7 3

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

* I n c lu d in g  flo u r  r e d u c e d  t o  b u s h e ls .

The statement of the movement of breadstuffs to market 
indicated below aro prepared by us from figures collected by 
the New York Produce Exchango. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been:

Receipts at— Flour. W heat. Corn. Oats. Barley. Rye.

C h i c a g o ______
M in n e a p o li s .  .

b b ls .im b s.
2 3 5 ,0 0 0

bush. 6 0  lbs.
4 .9 6 1 .0 0 0
3 .8 3 0 .0 0 0

6 6 3 .0 0 0
6 1 6 .0 0 0
3 4 9 .0 0 0  

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

1 0 1 .0 0 0
2 .6 4 2 .0 0 0
1 .0 6 0 .0 0 0  

1 1 2 ,0 0 0

bush. 56  lbs. 
1 ,4 0 0 ,0 0 0  

4 4 ,0 0 0

bush. 32  lbs. 
1 ,8 9 8 ,0 0 0

5 4 9 .0 0 0  
1 1 ,0 0 0

5 7 0 .0 0 0
8 4 .0 0 0
8 1 .0 0 0

5 7 2 .0 0 0
1 4 9 .0 0 0
1 2 4 .0 0 0
2 6 4 .0 0 0
2 9 4 .0 0 0

bushA8lbs.
2 3 0 .0 0 0
4 1 2 .0 0 0  

4 0 ,0 0 0
2 9 4 .0 0 0

bush.Bdlbs.
8 4 .0 0 0

2 6 5 .0 0 0
5 6 2 .0 0 0

6 3 .0 0 01 9 6 .0 0 0  
8 ,0 0 0

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

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

M ilw a u k e e ___ 1 6 ,0 0 0

S t .  L o u i s _____ 1 2 8 ,0 0 0
6 9 ,0 0 0

1 1 ,0 0 0
1 7 ,0 0 0

1 2 ,0 0 0
1 ,0 0 0

K a n s a s  C i t y . .

I n d ia n a p o l is . .

T o t a l  w e e k  T 9  
S a m e  w k .  T 8  
S a m e  w k .  T 7

S in c e  A u g . 1—  
1 9 1 9 ..............

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

1 6 .0 0 7 .0 0 0
1 7 .6 8 0 .0 0 0  

6 ,8 9 8 ,0 0 0

2 .4 3 2 .0 0 0
4 .7 8 1 .0 0 0
2 .4 0 2 .0 0 0

4 .5 9 6 .0 0 0
5 .9 3 4 .0 0 0
7 .8 4 9 .0 0 0

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

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

3 .7 4 4 .0 0 0
3 .0 1 2 .0 0 0
2 .5 4 5 .0 0 0

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

4 5 ,7 0 2 ,0 0 0

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

5 2 .2 4 9 .0 0 0
7 9 .2 7 0 .0 0 0
6 9 .7 7 5 .0 0 0

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

7 .7 0 7 .0 0 0
5 .7 6 9 .0 0 0
5 .9 6 7 .0 0 0

1 9 1 8 ..............
1 9 1 7 ..............

Total recoipts of flour and grain at the seaboard ports for 
the week ended Sept. 27 1919 follow:

Receipts at— Flour. W heat. Corn. Oats. Barley. Rye.

N e w  Y o r k ___
P h ila d e lp h ia .  .
B a lt im o r e _____
N c w p o r t N e w s  
N e w  O r le a n s .*
G a lv e s to n _____
M o n t r e a l _____

Barrels.
2 4 5 .0 0 0
1 2 3 .0 0 0
1 0 0 .0 0 0
1 4 2 .0 0 0
1 3 0 .0 0 0  

1 8 ,0 0 0
4 2 .0 0 0
3 6 .0 0 0

Bushels.
1 .0 0 4 .0 0 0

9 4 4 .0 0 0
6 6 1 .0 0 0
2 4 0 .0 0 0

1 .0 8 6 .0 0 0
3 9 1 .0 0 0  

1 ,3 1 2 ,0 0 0
5 7 7 .0 0 0

Bushels.
8 ,0 0 0

1 0 ,0 0 0
4 ,0 0 0

Bushels.
4 0 0 .0 0 0
1 6 8 .0 0 0  
2 0 5 ,0 0 0

Bushels.
1 2 4 ,0 0 0

4 .0 0 0
5 .0 0 0

Bushels.
1 1 9 ,0 0 0

5 4 ,0 0 0
2 ,0 0 0

7 9 .0 0 0  
2 ,0 0 0

1 7 .0 0 0  
6 ,0 0 0

6 7 .0 0 0  
5 ,0 0 0

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

132*656 3 4*665
1 1 ,0 0 0

T o t a l  w k . T £  
S in ce  J a n .1 ’ 19

W e e k  1 9 1 8 - - -  
S ln ce  J a n .1 ’ 18

8 3 9 ,0 0 0
2 8 ,0 6 3 ,0 0 0

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

1 2 6 ,0 0 0
9 ,4 9 1 ,0 0 0

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

3 1 5 ,0 0 0
5 4 ,2 7 0 ,0 0 0

2 2 0 ,0 0 0
2 5 ,1 7 0 ,0 0 0

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

4 ,7 6 3 .0 0 0
4 6 ,6 8 9 ,0 0 0

1 0 9 ,0 0 0
1 8 ,1 3 3 ,0 0 0

1 ,9 0 9 ,0 0 0
7 7 ,4 5 9 ,0 0 0

1 8 ,0 0 0
7 ,9 6 0 ,0 0 0

1 7 5 ,0 0 0
3 ,4 4 1 ,0 0 0

* R e c e ip ts  d o  n o t  In c lu d e  g r a in  p a ss in g  th r o u g h  N e w  O rlea n s  f o r  fo r e ig n  p o r t s  
o n  th ro u g h  b il ls  o f  la d in g .

The exports from the several seaboard ports for tho week 
ending Sept. 27 are shown in the annexed statement:

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



Oct. 4 1919.] THE CHRONICLE 1381
Exports from — W heat. Corn. Flour. Oats. R ye. Barley. Peas.

N e w  Y o r k _____
Bushels.

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

,  2 4 0 ,0 0 0
3 0 0 .0 0 0  
4 9 9 ,8 0 0
7 4 4 .0 0 0

Bushels. Barrels.
1 1 ,3 4 6

2 ,0 0 0
3 3 .0 0 0
4 2 .0 0 0  

1 4 2 ,0 0 0
1 7 .0 0 0

'•4*666

Bushels.
1 4 9 ,8 7 5
1 6 1 ,0 0 0

5 0 ,0 0 0
1 0 0 ,0 0 0

Bushels. Bushels.
3 3 9 ,8 9 6

Bushels.

1 8 9 ,0 0 0
P h i l a d e l p h i a . .
B a lt im o r e _____
N ’ p o r t  N e w s .  
N e w  O r le a n s . .  
G a lv e s t o n _____

3 ,0 0 0

1 1 ,0 0 0

1 2 0 ,5 6 6

1 0 8 ,0 0 0 7 6 5 ,0 0 0

4 0 2 ,6 6 6iV ’.OOO .........

T o t a l  w e e k . 
W e o k  1 9 1 8 - - .

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

1 3 1 ,0 0 0
3 3 5 ,5 7 1

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

5 6 8 ,8 7 5
5 4 9 ,9 0 7

2 0 6 ,0 0 0 1 ,5 0 9 ,8 9 6 .........

The destination of these exports for the week and since 
July 1 1919 is as below:

Exports f o r  W eek  
an d  S in ce  
July  1 to—

Flour.  I Wheat. Corn.

W eek  
Sept. 27  

1 919 .

Since 
July  1 
1919 .

Week 
Sept. 27  

1919 .

Since 
July  1 
1919 .

Week  
Sept. 27  

1 919 .

Since  • 
July  1 
1 9 19 .

U n ite d  K in g d o m .
Barrels.

6 ,0 0 0
3 2 8 ,3 4 6

3 ,0 0 0
1 4 ,0 0 0

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

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

Bushels.
2 ,2 2 2 ,0 6 6
2 ,5 8 1 ,7 3 7

Bushels.
1 5 ,1 3 1 ,7 7 4
3 2 ,5 1 1 ,5 0 4

2 5 ,0 0 0
1 ,0 0 0

Bushels.
1 2 0 ,0 0 0

Bushels.
4 8 3 ,7 0 8
1 9 1 ,0 0 0

12 ,6 7 3
3 3 2 ,3 3 2

S o . &  C e n t .  A m e r .
1 1 ,0 0 0

B r it .  N o .  A m . C o ls  
O th e r  C o u n t r ie s . . .............. 4 0 ,5 1 7 1 ,690

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

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

4 ,8 0 3 ,8 0 3
1 ,1 9 4 ,4 3 9

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

1 3 1 ,0 0 0
3 3 5 ,5 7 1

1 ,0 2 1 ,4 0 3
2 ,0 3 6 ,5 9 1T o t a l  1918" : : : : :

The world’s shipments of wheat and corn for the week 
ending Sept. 27 1919 and since July 1 1919 and 1918 are 
shown in the following:

Exports.

W heat. Corn.

1 9 19 . 1 9 1 8 . 1 9 1 9 . 1 9 1 8 .

Week 
Sept. 2 7 .

Since 
Jylu  1 .

Since 
July  1.

Week
Sept. 2 7 .

Since 
July  1.

Since 
July  1 .

N o r t h  A m e r .
Bushels.
7 ,5 2 6 ,0 0 0

Bushels.
1 0 1 ,7 7 9 ,0 0 0

Bushels.
4 5 ,8 4 0 ,0 0 0

Bushels.
7 0 ,0 0 0

Bushels.
5 8 6 ,0 0 0

Bushels.
4 ,5 4 5 ,0 0 0

A r g e n t in a ___
A u s t r a l i a ___

2 ,5 0 4 ,0 0 0
7 3 6 ,0 0 0

4 4 .1 9 3 .0 0 0
2 6 .0 7 1 .0 0 0

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

5 4 2 ,0 0 0

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

O t h . c o u n t r ’ s 

T o t a l______

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

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

m e  quantity or wneat am 
mentioned was as follows:

on dates

Wheat and Elour. Corn.

United- 
K i igdom. Continent. Total.

United
Kingdom . Continent. Total.

S e p t .  2 7 1 9 1 9 . .  
S e p t .  2 0  1 9 1 9 . .  
S e p t . 13 1 9 1 9 . .  
S e p t .  6 1 9 1 9 . .

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

Bushels.
5 3 .1 4 4 .0 0 0
5 6 .7 4 4 .0 0 0
5 4 .1 1 2 .0 0 0
5 1 .4 5 6 .0 0 0

Bushels.
6 8 .9 5 2 .0 0 0
7 1 .9 9 2 .0 0 0
7 0 .9 3 6 .0 0 0
6 7 .3 7 6 .0 0 0

Bushels.
4 .2 0 0 .0 0 0
4 .7 4 4 .0 0 0
4 .7 3 6 .0 0 0
4 .4 2 4 .0 0 0

Bushels.
1 1 .9 4 4 .0 0 0
1 2 .9 1 2 .0 0 0
1 2 .1 9 2 .0 0 0
1 2 .6 4 0 .0 0 0

Bushels.
1 6 .1 4 4 .0 0 0
1 7 .6 5 6 .0 0 0
1 6 .9 2 8 .0 0 0
1 7 .0 6 4 .0 0 0

* Including for "O r d e r s .”

Tho visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
soaboard ports Sept. 27 1919 was as follows:

G R A I N  S T O C K S .
W h ea t .

U n i t e d  S t a t e s —  bu sh .
N e w  Y o r k ......................................5 ,0 1 9 ,0 0 0
B o s t o n ..........................................  6 1 4 ,0 0 0
P h ila d e lp h ia ________________  2 ,3 8 7 ,0 0 0
B a l t i m o r e - ................................  3 ,4 4 7 ,0 0 0
N e w p o r t  N e w s . . ...................  3 7 1 ,0 0 0
N e w  O r le a n s ............................  3 ,4 5 5 ,0 0 0
G a lv e s t o n .........................   2 ,9 6 8 ,0 0 0
B u f f a l o .........................................1 1 ,5 4 6 ,0 0 0
T o l e d o ..........................................  1 ,6 1 8 ,0 0 0
D e t r o i t ........................................  7 0 ,0 0 0
C h ic a g o ........... .............................1 3 ,4 7 9 ,0 0 0

”  a f lo a t __________  1 5 3 ,0 0 0
M i l w a u k e e . . .........................   1 ,8 8 1 ,0 0 0
D u l u t h ........................................ 1 ,2 6 4 ,0 0 0
M in n e a p o l i s . ....................   4 ,4 4 7 ,0 0 0
S t .  L o u is ...................................   3 ,3 3 9 ,0 0 0
K a n s a s  C i t y .........................- .1 5 ,4 1 6 ,0 0 0
P e o r ia ..........................................  1 8 ,0 0 0
I n d ia n a p o l is ....................   4 5 3 ,0 0 0
O m a h a ..................  5 ,5 6 5 ,0 0 0
O n  L a k e s .............. .......................4 ,1 4 1 ,0 0 0
O n  C a n a l a n d  R iv e r ____________________ 3 2 ,0 0 0

Corn.
bush.
4 ,0 0 0

15~000
3 2 .0 0 0

66,655
Vs',ooo
10.000
3 6 ,0 0 0

9 7 7 ,0 0 0

Oats.
bush.

888,000
8 9 .0 0 0

2 5 2 .0 0 0
4 5 2 .0 0 0
120.000
4 4 0 .0 0 0

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

154 .0 0 0
1 8 2 .0 0 0  

7 ,3 4 6 ,0 0 0

Rye.
bush.

3 1 2 .0 0 0  
7 3 ,0 0 0

4 ,0 0 0
3 1 6 .0 0 0

1 .2 8 3 .0 0 0
3 2 3 .0 0 0
1 3 3 .0 0 0

2 .5 0 0 .0 0 0

Barley.
bush.

3 2 0 .0 0 0
5 2 .0 0 0
2 3 .0 0 0
7 1 .0 0 0

1 3 9 .0 0 0  
1 .4 1 7 ,0 0 0

2 2 9 .0 0 0
2 4 1 .0 0 0  

3 ,0 0 0

3 7 2 .0 0 0

"s", 665
5 2 .0 0 0
5 6 .0 0 0
2 3 .0 0 0

1 9 7 .0 0 0
157 .0 0 0

1 .3 0 5 .0 0 0
3 4 9 .0 0 0

4 .0 6 3 .0 0 0
2 3 1 .0 0 0

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

3 5 4 .0 0 0
2 .9 6 7 .0 0 0
5 .9 4 7 .0 0 0  

9 7 ,0 0 0
2 6 6 .0 0 0

2 5 1 .0 0 0

329.555
6 8 7 .0 0 0  

1 ,1 0 7 ,0 0 0
2,000

2 4 ,0 0 0
1 1 8 ,0 0 0

5 0 ,0 0 0  4 2 0 ,0 0 0

109 ,0 0 0
3 5 .0 0 0
4 0 .0 0 0

T o t a l  S e p t . 27  1919_____ 8 1 ,6 8 3 ,0 0 0  2 ,0 5 0 ,0 0 0  20
T o t a l  S e p t .  2 0  1 9 1 9 ______7 7 ,9 8 8 ,0 0 0  1 ,7 5 0 ,0 0 0  20
T o t a l  S e p t :  2 8  1 9 1 8_____ 9 0 ,6 0 1 ,0 0 0  5 ,5 1 1 ,0 0 0  26
T o t a l  S e p t .  2 9  1 9 1 7 _____  7 .7 8 9 ,0 0 0  1 ,1 3 6 ,0 0 0  14
N o t e .— B o n d e d  g ra in  n o t  In c lu d e d  a i> ove: O a ts , 

b a r le y ,  N e w  Y o r k .  3 0 ,0 0 0  b u sh e ls ; D u lu t h , 12 ,0 0 0  
2 0 ,0 0 0  In 1 9 18 .

C a n a d i a n —
M o n t r e a l .....................................  2 0 5 ,0 0 0
F t .  W illia m  *  P t .  A r t h u r .  4 ,9 4 0 ,0 0 0  
O th e r  C a n a d ia n ____ ______  1 ,0 4 7 ,0 0 0

T o t a l  S e p t .  2 7  1 9 1 9 - 
T o t a l  S e p t .  2 0  1 9 1 9 .
T o t a l  S e p t .  28  1 9 1 8 .
T o t a l  S e p t . 2 9  1 9 1 7 - 
S u m m a r y —

A m e r i c a n ______________
C a n a d ia n  _______________

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

n il, a g a in s t  n il In 1 9 1 8 ; a n d  
b u sh e ls ; t o t a l ,  4 2 ,0 0 0 . a g a in st

1 5 ,0 0 0  
..............  1

8 0 6 ,0 0 0
1 1 3 .0 0 0
3 6 1 .0 0 0

2 7 2 ,0 0 0  1 ,0 2 3 ,0 0 0  
..............  5 4 2 ,0 0 0

T o t a l  S o p t .  2 7  1 9 1 9 . 
T o t a l  S e p t .  2 0  1 9 1 9 . 
T o t a l  S e p t .  28  1 9 1 8 . 
T o t a l  S e p t .  29  1 9 1 7 .

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

.8 1 ,0 8 3 ,0 0 0  

.  6 ,1 9 2 ,0 0 0

.8 7 ,8 7 5 ,0 0 0

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

1 5 .0 0 0  2 ,2 8 0 ,0 0 0  2 7 2 ,0 0 0
2 ,0 0 0  2 ,0 8 8 ,0 0 0  2 4 7 .0 0 0

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

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

1 .5 6 5 .0 0 0
1 .3 9 3 .0 0 0  

3 4 1 ,0 0 0
1 8 ,0 0 0

5 .0 5 5 .0 0 0
1 .5 6 5 .0 0 0

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

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

T H E  D R Y  G O O D S  T R A D E
New York, Friday Night, Oct. 3 , 1919.

Strong evidence of the merchandising danger of high 
prices was reooivod in the market for dry goods early in the 
weok when a break of ten cents a yard was announced in 
wide shootings. Several explanations of this break have 
boon advanoed, but tho most likely solution is found in the 
theory that it is becoming difficult to oarry high prices to

consumers successfully in some lines. Some merchants are 
beginning to assert that the resistance to high prices is be­
coming evident among consumers, while others still contend 
that they dispose of their stocks very readily. In any 
event, it would seem that in spite of labor difficulties in 
many sections there is still plenty of money which is enabling 
the consumer to pay the excessive prices caused by a lack 
of supplies of many lines. Shrewd merchants, however, 
are beginning to realize the danger of trying to set new high 
prices and at the same time expect a full output of goods 
on the part of producers. It was possible to stimulate 
production with high prices in war times but such a con­
dition in peace times would not be natural. It would only 
be inviting another series of wage demands at mill centres. 
A disappointing feature of the week was the Government 
cotton report. Although it was about as expected it was 
most unpleasant to the trade to learn of a very small yield 
at a time when abundance would mean so much. Con­
siderable hesitation has been evident of late and it may 
readily be attributed to the uncertain industrial situation, 
the illness of the country’s Chief Executive and a greater 
concern regarding the course of the Peace Treaty. This 
latter factor is becoming quite an influence in the export 
division of the market. It is predicted that a sharp im­
provement in trade will be experienced as soon as definite 
information about the Treaty is forthcoming. Exporters 
in textile lines report a quiet condition although there is a 
good demand from countries where direct exchange can be 
arranged. Some apprehension is felt over the effect of the 
British labor situation on exports from this country. Deals 
that are already underway and shipments to other countries 
dependent upon touching at British ports will probably 
suffer to some extent. There has been a great deal of diffi­
culty experienced in dealing with countries where foreign 
banking connections are necessary and merchants continue 
to express the belief that not much will be possible until the 
Peace Treaty is consummated. It would seem that any 
mention of export meant a mention of the Treaty and in 
a way that is literally true. It is naturally a very impor­
tant factor in this branch of the trade.

D O M ESTIC  CO TTO N  G OODS.— The market for staple 
cottons during the first part of the week was quiet and firm, 
awaiting the Government Cotton report. It was believed 
by many merchants that the report, when issued, would 
stimulate trading during October. On Thursday, the dis­
appointing report was made public but a considerable amount 
of hesitation still prevails in the market. It is largely due, 
however, to conditions outside of the market itself. The 
market in general is very steady with some special con­
structions being held at high prices. In second-hand cir­
cles there is a very conservative tone, which naturally oc­
curs at this time of the year. Among first hands it lias been 
noticed that there is no disposition being shown to attempt 
a regulation of producing costs by holding down prices. 
Offsetting this, it seems to be the expressed purpose in 
other places to sell close to actual receipts and avoid any 
accumulation. It is believed nowr that merchants will 
turn their attention to pricing goods for delivery next year 
and in some instances the prices for goods to be delivered 
at the end of this year. Jobbers have been accustomed, 
in normal times, to wait until the last month of the year 
before placing their staple orders but with conditions as 
they arc at present the temptation to start orders now wrill 
be strong. The gray goods division of the market is steady 
with a reluctance on the part of second hands to offer goods 
at concessions after the report on cotton wras issued. In 
the percale division attention centres on the prices to be 
named for the spring season. Gray goods, 38^-in ch  
standards are listed at 18 cents. ,

W O O LEN  G OO DS.— The market for woolens and wor­
steds continues to hold its Avell sold up condition with mills 
concentrating their attention on^keeping up maximum pro­
duction. In spite of their efforts the results have been for 
the most part discouraging. Each week finds the mills 
with less operators and as a result orders are subject to 
delay in many instances. There is talk now of an early 
opening of fall woolen goods and clothiers seem to be in 
favor of such a move. There would be no advantage to 
sellers, however, unless they were able to name especially 
attractive prices. The scarcity of worsteds will support 
top prices but the demand for woolens may have to be 
stimulated. The shortage in the latter no longer exists, 
production having caught up with demand for the present. 
1 here is a keen shortage of good serges despite the fact that 
production has been larger than ever.

IG R E IG N  DITi G OO DS.— Importers seem to b e  more 
ic prospects in the linen trade despite the many 

difficulties they are experiencing in obtaining goods. A  fully 
sold condition prevails in some lines and this state of affairs 
will probably spread to other lines. The shortage of raw 
material is becoming acute but the more optimistic con­
tinue to believe that a new supply will become available 
from some source unknown at present. On the other hand 
it is feared that the British railroad strike will only make 
existing conditions worse and the fact that Belfast is only 
operating part time will also add to the present difficulties. 
A fair sized cargo of Scotch linens arrived during the week 
and will be divided among thirty-four consignees. The 
burlap market has been quiet with little change in general 
position. Light weights are quoted at 13.85c. and heavy 
weights at 17.75o.
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Jftaije aml ©itxj Ipjepartmjeut
M U N IC IP A L  BOND SALES I N  SEPTEM BER.

The new issues of municipal bonds of a permanent charac­
ter disposed of during the month of September totaled 
$60,077,261, showing an increase of more than 100%  over 
the corresponding month of 1918, at which time $24,732,420 
were sold. In August 1919 the sales amounted to $49,441,­
743. The aggregate for the nine months of 1919 is $487,­
140,928, as against $238,179,835 for the same period in 1918.

The largest undertaking in the way of municipal financing 
last month was the sale by the city of Cleveland, Ohio, of 
$5,025,000 5s at 101.322. Other important issues disposed 
of in September were: San Antonio, Texas (11 issues), 
$3,950,000 5s at 100.88; South Dakota, $3,575,000 5s; 
California, $2,000,000 4 ^ s  ac 100; Oregon, $2,000,000 4 ^ s  
at 98.28; Detroit, M ich., $1,146,000 4 Ms at 100.70, $1 ,­
515,000 4 Ms at 100.603; Allegheny County, P a ., $1,500,000 
4 Ms at 100.371; Phoenix, Ariz., $1,300,000 5s at 98.42, and 
Douglas County, N eb., $1,000,000 5s at 102.045.

In addition to the sales of long-term obligations in Septem­
ber there were also negotiated during that month $49,815,000 
temporary loans, including $40,250,000 short-term securities 
(revenue bonds, notes and corporate stock notes) issued by
New York City.

Our record shows that Canadian long-term obligations 
floated in September amounted to $1,179,788.

A  comparison is given in the table below of all the various 
forms of securities placed in September of the last five years:

1 9 1 9 . 1 9 1 8 . 1 9 1 7 . 1 9 1 6 . 1 9 1 5 .
$ s s s $

P e r m a n e n t  lo a n s  (XT. S .)  .6 0 .0 7 7 .2 6 1  2 4 ,7 3 2 ,4 2 0  3 1 ,1 7 5 ,0 1 7  2 2 ,1 7 4 ,1 7 9  2 6 ,7 0 7 ,4 9 3  
♦ T e m p o r a r y  loa n s (T J .S .) .4 9 ,8 1 5 .0 0 0  3 9 ,6 2 5 ,0 0 0  2 9 ,6 1 0 ,6 1 8  1 8 ,5 4 1 ,1 9 9  2 2 ,2 1 7 ,4 9 5
C a n a d ia n  lo a n s  (p e r m ’ t ) .  1 ,1 7 9 ,7 8 8  r  a ‘ °  “ “  c c r .  r „  non n ?n
B o n d s  o f  U . S . P o s se s s ’ n s  N o n e  
G e n .  F u n d  b d s . ( N .Y .C - )  N o n e

5 ,8 4 8 ,4 4 6
N o n e
N o n e

3 7 4 ,6 1 0 1 1 0 1 ,0 9 9 ,0 1 5  6 ,8 8 9 ,9 3 0  
N o n e  N o n e  N o n e
N o n e  N o n e  N o n e

T o t a l 1 1 1 ,0 7 2 ,0 4 9  7 0 ,2 0 5 ,8 6 6  6 1 ,1 6 0 ,2 4 5  1 4 1 ,8 1 4 ,3 9 3  5 5 ,8 4 4 ,9 1 8

* I n c lu d in g  t e m p o r a r y  se cu r it ie s  Issu ed  b y  N e w  Y o r k  C it y  In S e p te m b e r , $ 4 0 ,­
2 5 0  0 0 0  In 1 919  $ 3 6 ,0 9 5 ,0 0 0  In 1 9 1 8 , $ 2 2 ,7 3 0 ,0 0 0  In 1 9 1 7 , $ 1 4 ,0 8 5 ,4 7 9  In 1 9 1 6 , 
a n d ’ $ 1 6 ,5 9 7 ,7 0 O  in  1 9 1 5 . x  I n c lu d e s  $ 1 0 0 ,0 0 0 ,0 0 0  D o m in io n  G o v e r n m e n t  lo a n s .

The number of municipalities emitting permanent bonds 
and the number of separate issues made duriDg September 
1919 were 373 and 518, respectively. This contrasts with 
425 and 544 for August 1919 and with 278 and 371 for 
September 1918. , , ,

For comparative purposes we add the following table 
showing the aggregates, excluding temporary loans and also 
Canadian issues, for September and the nine months for a
series of years:

M o n th  o f  
S ep tem b er.

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

F o r  the 
N in e  M o n th s  
$ 4 8 7 ,1 4 0 ,9 2 8  

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

1 9 0 5 ____
1 9 0 4 _____
1 9 0 3 _____
1 9 0 2 _____
1 9 0 1 _____
1 9 0 0 _____
1 8 9 9 _____
1 8 9 8 _____
1 8 9 7 _____
1 8 9 6 _____
1 8 9 5 _____
1 8 9 4 _____
1 8 9 3 _____
1 8 9 2 _____

M o n th  o f  
S ep tem b er. 
$ 9 ,8 2 5 ,2 0 0  
1 0 ,6 9 4 ,6 7 1  

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

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

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

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

F o r  the 
N i n e  M o n th s  
$ 1 4 1 ,0 2 1 ,7 2 7  

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

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

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

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later.

N E W S  I T E M S .
C o p e n h a g en  (C ity  of) D en m a rk .— Bonds Sold by Syn­

dicate.— The $15,000,000 5 M %  Bond Syndicate— V . 109, 
p .  531— headed by Brown Brothers & C o., J. & W . Seligman 
& C o., Lee Higginson & Co., and William A . Read & Co., 
has been closed, all of the bonds having been sold.

N ew  Y o r k  C ity .— Tentative Values of Real Estate and Per­
sonal Property fo r  1920.— The Department of Taxes and 
Assessments on Oct. 1 opened the assessment books for the 
year 1920. The tentative assessed value of ordinary real 
estate and real estate of corporations is announced to bo 
$8,271,157,608, an increase of $223,692,505, compared with 
the tentative figures of 1919. The final figures for 1919 
were $8,018,641,149. W e give below the estimated figures 
for 1920, comparison being made with the estimated and 
final figures for 1919.

R E A L  E S T A T E .
-T en ta tir e  F ig u re - F in a l Roll

1 9 2 0 . 1 9 1 9 . 1 9 1 9 .
ia n h a t t a n /O r d in a r y  re a l e s ta te --------$ 4 ,8 1 0 ,8 8 6 ,8 4 6  $ 4 ,7 5 0 ,0 5 7 ,1 4 6  $ 4 ,7 4 2 ,0 8 2 ,0 4 6

i - R o ,i  A a ta tP  c n r n o r .V n s  1 1 3 .9 1 9 .6 7 5  1 1 3 .2 0 7 .0 0 0  1 1 1 .5 5 9 ,0 0 0\ R e a l e s ta te  o l  c o r p o r a ’ n s  1 1 3 ,9 1 9 ,6 7 5  i l 3 ,2 0 7 ,0 0 0
/O r d in a r y  re a l e s t a t e ___ .  6 7 5 ,9 1 4 ,7 7 1  6 5 5 ,4 1 7 ,9 6 1
\R e a l e s ta te  o f  c o r p o r a 'n s  5 1 ,7 8 6 ,1 5 0  5 1 ,5 9 0 ,4 5 0

(r o o k ly n  (O r d in a r y  re a l e s t a t e ---------  1 ,8 5 8 ,5 0 9 ,7 7 1  1 ,7 5 2 ,1 0 0 ,0 1 6
/R e a l  e s ta te  o l  c o r p o r a ’ ns  3 9 ,2 5 0 ,8 5 0  3 8 ,5 1 0 ,3 0 0
/ O r d in a r y  re a l e s t a t e _____ 5 7 0 ,5 1 8 ,8 7 0  5 4 2 ,6 3 3 ,1 0 5
\R e a l e s ta te  o l  c o r p o r a ’n s  . 3 7 ,9 4 8 ,1 0 0  3 6 ,6 7 2 ,5 0 0

L ich m on d  /O r d in a r y  re a l e s t a t e --------  1 0 7 ,0 5 5 ,9 7 5  1 0 2 ,0 8 2 ,7 7 5
/R e a l  e s ta te  o l  c o r p o r a ’n s  5 ,3 6 6 ,6 0 0  5 ,1 9 3 ,8 5 0

Sronx

[ueens

1 1 1 ,5 5 9 ,0 0 0
6 5 1 ,6 4 9 ,0 1 1

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

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

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

5 ,1 8 2 ,8 5 0

T o t a l  o l  o r d in a r y  r e a l e s ta te ...............$ 8 ,0 2 2 ,8 8 6 ,2 3 3  S 7 ,8 0 2 ,2 9 1 ,0 0 3  $ 7 ,7 7 5 ,8 0 8 ,9 9 9
T o t a l  r e a l e s ta te  o l  c o r p o r a t io n s . .  2 4 8 ,2 7 1 ,3 7 5  2 4 5 ,1 7 4 ,1 0 0  2 4 2 ,8 3 2 ,1 5 0

G r a n d  t o t a l  o l  r e a l e s ta te .............. $ 8 ,2 7 1 ,1 5 7 ,6 0 8  $ 8 ,0 4 7 ,4 6 5 ,1 0 3  $ 8 ,0 1 8 ,6 4 1 ,1 4 9

The above does not include special franchises. The 
assessments for these are made by the State Board of Tax 
Commissioners and returned to the Tax Department of the 
city in January each year.

The total of the tentative personal assessment list for 
1920 is $785,947,400, or $010,093,225 less than the tentative 
figures for 1919. Enormous reductions are always made 
in these figures by the “ swearing off” process.

The following table shows the amounts for the various 
classes of personal property on the 1920 list, compared with 
the tentative and final list of 1919, the final figures for 1919 
being designated by means of an asterisk (*):

P E R S O N A L  P R O P E R T Y .

B oroughs R esid en t
P erson a l.

P erson a l o f  
E sta te s .

C o rp o ra tio n . N o n -R es . P ers ’ l  S axe L a w

R esid en t. N o n -R es 't . S ec .7 ,S u b .l S ec.7 ,  S u 6 .2 .

M a n h a t t a n : $ $ S S $ . s
1 9 2 0 . . 2 8 8 ,8 4 9 ,1 0 0 1 1 6 ,6 2 7 ,2 0 0 6 2 ,2 9 1 ,0 0 0 5 4 ,8 9 9 ,0 0 0 2 9 ,0 7 4 ,10C 4 ,6 9 2 ,1 0 0
1 9 1 9 . . 7 7 7 ,5 5 0 ,80C 1 7 9 ,3 2 6 ,4 0 0 8 5 ,7 7 1 ,5 0 0 1 2 ,0 8 9 ,5 0 0 4 0 ,6 6 3 ,9 0 0 5 ,6 8 2 .3 0 0
1 9 1 9 * . 1 8 9 .022.70C 2 4 ,7 1 4 ,8 0 0 4 4 ,3 0 2 ,15C 8 ,7 7 4 ,2 0 0 2 0 ,4 4 3 ,6 5 0 4 ,0 2 9 ,2 0 0

B r o n x :
1 9 2 0 . . 4 1 ,2 5 1 ,3 0 0 6 ,0 9 3 ,7 0 0 1 ,4 6 4 ,0 0 0 3 7 2 ,0 0 0
1 9 1 9 . . 3 4 ,9 0 1  j000 8 ,6 2 2 ,1 0 0 2 ,2 2 8 ,0 0 0 5 8 ,0 0 0
1 9 1 9 » . 1 0 ,2 3 3 ,3 0 0 8 5 7 ,6 5 0 1 ,5 6 7 ,3 0 0 1 6 ,1 5 0

B ro o k ly n
1 9 2 0 . . 1 0 5 ,8 6 3 ,75C 3 1 ,0 9 2 ,5 0 0 4 .456 .00C 4 ,0 3 4 ,0 0 0 3 3 ,0 0 0
1 9 1 9 . . 1 4 0 ,0 4 7 ,4 2 5 4 4 ,2 8 3 ,0 5 0 6 ,8 6 1 ,50C 8 8 ,0 0 0 1 7 ,0 0 0
1 9 1 9 * . 3 5 ,8 4 4 ,5 5 5 5 ,3 2 1 ,7 5 0 3 ,7 0 8 ,9 0 0 1 4 ,0 0 0 1 8 ,0 0 0

Q u een s :
1 9 2 0 . . 2 2 ,1 6 4 ,0 5 0 4 ,5 2 2 ,2 0 0 1 ,0 2 5 ,8 0 0 2 4 2 ,5 0 0
1 9 1 9 . . 4 3 ,6 7 8 ,9 0 0 6 ,6 4 4 ,5 5 0 1 ,0 3 4 ,1 0 0 3 6 ,0 0 0
1 9 1 9 * . 9 ,243^ 000 8 8 9 ,3 0 0 7 6 9 ,9 5 0 3 2 ,0 5 0

R ic h m ’ d :
1 9 2 0 . . 4 ,8 3 1 ,7 0 0 1 ,3 0 1 ,4 0 0 5 3 0 ,0 0 0 1 4 7 ,0 0 0
1 9 1 9 . . 4 ,397| 600 1 ,4 7 5 ,5 0 0 5 5 1 ,5 0 0 3 2 ,0 0 0
1 9 1 9 * . 1 .7 9 7 A 2 5 4 0 1 ,8 0 0 3 9 5 ,3 5 0 1 5 ,9 0 0

T o t a l :
1 9 2 0 . . 4 6 2 ,9 5 9 ,9 0 0 1 5 9 ,6 3 7 ,0 0 0 6 9 ,8 5 6 ,8 0 0 5 9 ,6 9 4 ,5 0 0 2 9 ,0 7 4 ,1 0 0 4 ,7 2 5 ,1 0 0
1 9 1 9 . . 1 ,0 0 0 ,5 7 5 ,7 2 5 2 4 0 ,3 5 1 ,6 0 0 9 6 ,4 4 6 ,6 0 0 1 2 ,3 0 3 ,5 0 0 4 0 ,6 6 3 ,9 0 0 5 ,6 9 9 ,3 0 0
1 9 1 9 * . 246,140 ,6801 3 2 ,1 8 5 ,3 0 0 5 0 ,7 4 3 ,6 5 0 8 ,8 5 2 ,3 0 0 2 0 .4 4 3 .6 5 0 4 ,0 4 7 ,2 0 0

G R A N D  T O T A L  B Y  B O R O U G H S .

M a n h a tta n . B ro n x . B rook lyn . Q u een  . R ich m on d . T o ta l.

1 9 2 0 _____
1 9 1 9 _____
1 9 1 9 * . . .

S
5 5 6 ,4 3 2 ,5 0 0

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

S
4 9 ,1 8 1 ,0 0 0
4 5 ,8 0 9 ,1 0 0
12,674,4001

$
1 4 5 ,5 6 9 ,2 5 0
1 9 1 ,2 9 6 ,9 7 5
4 4 ,9 0 7 ,2 0 5

$
2 7 .9 5 4 .5 5 0
5 1 .3 9 3 .5 5 0  
1 0 ,9 3 4 ,3 0 0

$
6 ,8 1 0 ,1 0 0
6 ,4 5 6 ,6 0 0
2 ,6 1 0 ,1 7 5

S
7 8 5 ,9 4 7 ,4 0 0

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

Nebraska.— Governor to Call Special Session o f the Legis­
lature.— On Sept. 30 Governor McKelvie announced that he 
would call a special session of the Legislature at once to pass 
an act to enable Douglas County to raise money for rebuilding 
the court house which was damaged to the extent of $1,000,­
000 by a fire started by tho rioting mob on the evening of 
Sept. 28.

U ta h .— Legislature Ratifies Federal Woman Suffrage 
Amendment.— The Utah Legislature in special session ratified 
the Federal Woman Suffrage Amendment. The Senate 
passed the amendment on Sept. 29 and House in its favor on 
Sept. 30. To date there are 17 States which have ratified 
the amendment. They are: Illinois, Wisconsin, Michigan, 
New York, Ohio, Kansas, Iowa, Missouri, Texas, Pennsyl­
vania, Massachusetts, Arkansas, Montana, Nebraska, Minn­
esota, New Hampshire, and Utah.

B O N D  P R O P O S A L S  A N D  N E G O T I A T I O N S
this week have been as follows:

ADAMS COUNTY (P. O. Natchez), Miss.— BOND OFFERING.— It 
Is reported that until Oct. 6 H. R, Vaughan, President of the Board of 
County Supervisors, will receive proposals for $5,000 6% 1-10-yoar serial 
drainage bonds.

ALAMOSA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Alamosa)* 
Colo.— BOND OFFERING.— It is reported that Roscoe R. Summer. 
Secretary of the Board of School Trustees, will receive proposals until 
8 P- m. Oct. 15 for the $80,000 5 % 15-30-year (opt.) school bonds which
were voted at the election held Sept. 8—V. 109, p. 1096. Date Sept. 
15 1919.

ALLEN, Lyon County, Kans.— BOND SALE.—Wo are advised that 
$6,000 electric light bonds have been disposed of.

ALPINE SCHOOL DISTRICT (P. O. American Forks), Utah 
County, Utah.— BOND OFFERING.— Proposals will be received until 
8 p. m. Oct. 7 by tho Clerk of the Board of Education Tor $165,000 5% 
10-20-year serial coupon school bonds. Donom. $1,000. Date Feb. 1
1920. Prin. and semi-ann. int, payable at American Forks. Cert, check 
for 1% of amount of bonds bid for. .

ALTA LOMA SCHOOL DISTRICT, San Bernardino County, Calif. 
— BOND OFFERING.— Bids will bo received until 11 a. m. Oct. 13 by 
Harry L. Allison, County Clerk and Ex-officio Clerk Board of County 
Supervisors (P. O. San Bernardino), for $25,000 6% school bonds. Donom. 
$1,000. Date Sept. 22 1919. Interest semi-annual. Duo yearly begin­
ning 1924. Certified check for $1,000. payable to tho above Clerk, req- 
quired. Purchaser to pay accrued interrat. Official circular states that 
there is no litigation or controversy pending which affects tho corporate 
existence or boundaries of the district or the title of any official to his 
office or the validity of those bonds. Bonded debt, none. Assessed value 
(non-operative), $697,880. Estimate truo valuation, $1,200,000.

ALTON, Madison County, III.— NO ACTION YET TAKEN.—Tho 
City Clerk informs us that no action has been taken toward tho ro-subms- 
sion of a proposition to issue $300,000 city hall bonds, which was dcfoated 
at a recent election.

ANSONIA, Darke County. Ohio.— BOND SALE.— On Aug. 15 an issue 
of $2,000 5% street impt. bonds was awarded to the Citizens Banking Co. o f 
Ansonia at 100.25. Denom. $500. Date July 14 1919. Int. semi-ann. Duo 
$500 yearly on July 14 from 1921 to 1924, incl.

ASHTABULA COUNTY (P. O. Jefferson), Ohio.— NO BIDS RE­
CEIVED.—No bids were received for tho $28,000 5% 1-9 year serial road 
bonds, offered on Sept. 29.— V. 109, p. 1290.

ATASCADERO SCHOOL DISTRICT, San Luis Obispo County, 
County, Calif.— BOND OFFERING.—An issue of $16,000 bonds will bo 
offered for sale on Oct. 6, it is stated. A like amount of bonds was reported 
as sold in V. 109, p. 301.

AUGUSTA, Kennebec County, Me.— BOND SALE.— On Sept. 20 the 
$65,000 4H %  1-33 year serial coupon refunding bonds, dated Oct. 1 1919—  
V. 109, p. 1198— were awarded to Hornblowcr & Weeks, of Now York, at 
98-905 and Interest. Other bidders were:
Harris, Forbes & Co., Boston..98.83 Blodget & Co., Boston...............98.30
Merrill, Oldham & Co. ,Boston.98.781 Augusta Savings Bank...................... ..
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AVALON, Los Angeles County, Calif. — D E S C R I P T I O N  O F  B O N D S .  

— The following two issues of 6 % bonds aggregating $143,000 awarded on

Due $2,200 yearly on June 30 from 1920 to 1959 incl.
55,000 municipal gas plant bonds. Denoms. $1,000, $175 and $100. Due 

$1,375 yearly on June 30 from 1920 to 1959 incl.
Date Juno 30 1919. Prin. and semi-ann. int. (J. & D.) payable at the 

office of the City Clerk. Total bonded debt $143,000. Assessed value 
$1,099,965-

BARTLETT TOWNSHIP (P. O. Bartlett), Wheeler County, Neb.—
BOND SALE.— The Lincoln Trust Co. of Lincoln has been awarded, it is 
stated, $5,000 5% 20-year court house bonds at par.

BARTON COUNTY (P. O. Lamar), Mo.— BONDS DEFEATED.—  
Newsjwper reports say that an issue of $750,000 road bonds has been

.  BARTON COUNTY .CONSOLIDATED SCHOOL DISTRICT NO. 2,
Mo.— BOND SALE.— On May 31 an issue of $25,000 5% 5-20 year (opt.) 
school building bonds was awarded to the Mortgage Trust Co., or St. Louis, 
at 1(K).40. Denom. $1,000. Date July 1 1919. Int. J. & J.

BASTROP, Bastrop County, Tex.—  WARRANT SALE.— Recently an 
Issue of $7,000 6 % 1-10-year serial impt. warrants was awarded J L 
Arlitt of Austin.

BASTROP COUNTY ROAD DISTRICT NO. 3, T ex.— BONDS 
REGISTERED.—The State Comptroller registered $250,000 5% serial 
road bonds on Sept. 15.

BELLAIRE, Belmont County, Ohio.— BOND ELECTION.— In pur­
suance of a resolution passed by the City Council on Sept. 9 a proposition to 
issue $150,000 street impt. bonds will be submitted to the voters at the elec­tion to be held Nov. 4.

BELMONT TOWNSHIP (P. O. Watseka), Iroquois County, III —
— BONDS VOTED.—At an election held Aug. 30 the voters, by a margin 
of 160 to 13, authorized the issuance of $50,000 road bonds, it is reported.

BENTON COUNTY (P. O. Camden), Tenn.— BONDS VOTED —  
By a vote of 986 "for”  to 809 “ against”  $200,000 road bonds have been authorized.

BIG HORN COUNTY (P. O. Hardin), Mont.— BONDS VOTED__
We are informed that at the election Sept. 2 $75,000 road and bridge bonds 
were voted— V. 109. p. 601.

We are further advised that the above bonds will be offered for sale 
about Nov. 10 1919.

BISON, Rush County, Kant.— BONDS VOTED.— On Sept. 9 the 
$9,000 electric-light bonds (V. 109, p. 1000) were authorized by a vote of 
104 to 13. The above bonds will probably be sold to local parties at a 
private sale.

BIW ABIK, St. Louis County, Minn.— BONDS VOTED.— The voters 
favored the issuance of $1 0 0 ,0 0 0  impt. bonds by a vote of 180 to 3 4  at an 
election held Sept. 10, it is stated.

BLAINE COUNTY (P. O. Chinook), Mont.— BONDS VOTED — At 
the election held Sept. 2—V. 109, p. 501— $100,000 road bonds were 
authorized.

BOSQUE COUNTY COMMON SCHOOL DISTRICT NO. 40, Tex —
BOND SALE.—An issue of $7,500 5% school bonds was recently sold* to 
the State of Texas at par and interest.

BOULDER, Boulder County, Colo.— BOND ELECTION__City
council has passed an ordinance calling for a vote on the proposed issuance 
of $100,000 memorial park bonds in Nov.

BRISCO COUNTY COMMON SCHOOL DISTRICT NO. 6. Tex —
BOND SALE.— We are advised that $5,000 5% school bonds were sold to the State of Texas at par and interest.

BREWER SPECIAL SCHOOL DISTRICT NO. 71, Cleburne Countv 
Ark.—-BOND DESCRIPTION.— The $11,000 5H % bonds recently awarded 
to M . W . Elkins of Little Rock at par— V. 109, 0. 1198—are in dcnoms of 
$500 and $1 ,000 and are dated Aug. 1 1919. Int. M . & S. Duo yoarly from 1921 to 1939 incl.

BROCKWELL, Okla.—BOND SALE.— W e are advised by A. J Lovett 
Clerk, that the $10,000 school bonds recently approved by the Attorney 
General have been sold.— V. 109, p. 1097. J

BRYAN, Brazos County, Tax.— BOND SALE.— On Sept. 23 the 
$75,000 5% power plant bonds—V. 109, p. 1198— were sold to H. T Lawler & Sons at par and interest.

BUCYRUS, Crawford County, Ohio.— BOND ELECTION.— The city 
Council on Sept. 16 passed a resolution calling for the submission of a 
proposition to issuo $560,000 water-works-purchaso bonds at the general 
election to be hold in November.
. BUFFALO, N: Y *—BOND SALE.— During September 2 issues of 
4% monthly local work bonds, dated Sept. 15 1919 and maturing Sept. 15 1920, were awarded as follows:
$14,504.68 bonds to W. N. Y. & P. R. R. Grade Sinking Fund.

19,465.45 bonds to Forry Street Grade Crossing Sinking Fund. 
BURLINGTON, De* Moines County, Iowa.— BONDS DEFEATED.—  

On Sept. 8  the $250,000 bonds— V. 109, p. 601— were defeated.
BYRON TOWNSHIP, Ogle County, III.— BOND ELECTION.— A d  

election will be held in the near future to vote on the Issuance of $ 1 2  0 0 0  
road and bridge bonds, it is stated.

CALHOUN, Gordon County, G a .—BONDS VOTED.— On Sept. 8  
$23,000 street impt., $7,000 sewer and $5,000 water-works 5% bonds were 
favorably voted. The vote was 104 “ for” to 8  “ against.”  Denom. $1,000. 
Int. J. & J. Due yearly from 1921 to 1944 incl. Date of sale not yet deter­
mined. W. H. Bonner is City Clerk.

CALIFORNIA (State of).— BOND OFFERING.— At 2 p. m. Oct 9 
F. W . Richardson, State Treasurer, will sell at public auction, it is reported 
an issue of $163,000 4% 21-65-year (opt.) India Basin impt. bonds. Int.J • & J .

CARRYALL TOWNSHIP (P. O. Antwerp), Paulding County, Ohio.
— BOND OFFERING.— Proposals will be received until 1 p. m. Oct. 18 bv 
the Township Trustees for $3,500 5% Harris and Horn Pike impt. bonds 
Auth. Sec. 3298-15e Gen. Code, Denom. $500. Date Oct. 1 1919. Int 
A- & P-, Due $500 yearly on Oct. 1 from 1923 to 1928 incl. Cert, check on 
a bank in Paulding County, for $100, required. Bonds to be delivered and 
paid for at the Antwerp. Purchaser to pay accrued interest.

CARTER COUNTY (P. O. Ekalaka), Mont.— BOND ELECTION 
CANCELED.—Tho bond election which was to have taken place on Sent 
2  purpose of voting on the question of issuing $35,000 road bonds— V. 109, p. 601—was canceled.

CASA GRANDE SCHOOL DISTRICT (P. O. Casa Grande), Pinal 
County, Ariz.—BONDS TO BE OFFERED SHORTLY.— In the near 
future this district will place a $125,000 school bond issuo on the market.

CASCADE COUNTY (P. O. Great Falls), Mont.— BONDS NOT TO BE 
OFFERED UNTIL NEXT YEAR.—-The $500,000 road bonds authorized
by a vote of .1534 to 503 at tho election held Sept. 2— V. 109, p. 1199__will
not be sold until early in 1920. John E. Moran is County Clerk.

CASTER TOWNSHIP, Stoddard CountyJM o.— BONDS VOTED__
authorizedSPaPer reportB* at a recent electionf$95,000 road bonds were
^C A S W E L L C O U N T Y  (P. o . Yanceyville), No. Car.— FINANCIAL  

?Pe ,ln rccciPt of the following financial statement in connection with the offering on Oct. 6  of the $50,000 5H %  coupon (with privilege of registration) bonds.— V. 109, p. 1199: ! (Wltn
_  . . . . , . , Financial Statement.Gross bonded debt, including this Issue_____________________  gen non
All other indebtedness.................... ........................... ...................... * 6  400

Total debt_ - _______________ * •... .
Assessed valuation taxable property. 19181111111111111111111 $4,057000
Actual value of taxable property, estimated.._________________$12,000*000Population, federal census, 1910, 14,850. uu,uuu
Present population (estimated), 15,000.

CEDAR RAPIDS, Linn County, Iowa.— BOND SALE.— On Sept. 24
the following two issues 4)4%  bonds were awarded as follows:
$420,000 10-20 year serial bridge bonds to Schanke & Co., of Mason City 

(not the Casady Bond Co. of Des Moines as reported in V. 109, 
p. 1290) at 97.53 and int.

150,000 4-15 year serial sewer bonds to the Casady Bond Co. o f Des 
Moines at 99.90 and int. Other bidders were:

$420,000 $150,000 
Bridge

White Phillips Co., Davenport_________ $405,445
Schanke & Co., Mason City, la ............ .. 409,750
Halsey, Stewart & Co., Chicago_______1
Wm. R. Compton Co., C hicago...........) ______
A. B. Leach & Co., Chicago__________ I
Geo. M . Bechtel & Co., Davenport______ 408,493
Jas. L. Martin & Co., Chicago............__)
Blodgett & C o., Boston . _ I
Estabrook & Co., Boston

Sewer Combined
Bonds. Bid.

$146,279 $551,724.00
147,000 556,750.00
.............. 549.252.00

146,964 555,457.00
........... 553.242.00

National City Co., Chicago. 
Second Ward Sav. Bank, Mi lwaukee__ 1

i s : : : : : : : : )  ...........

*558,920.00
552,900.00

550,238.10

„  . „  - - - -  J » ,  ..Milwaukee__ jNorthern Trust Co., Chicago__
Guaranty Trust Co., New York________ _
Casady Bond Co.. Des Moines................... ...........  149,850Curtis & Sanger, Chicago_______________ ______ ______

* Under the terms of the bid from the National City (5o. the net proceeds 
of sale were to be left on deposit without interest and remitted at the rate of 
1 0 % monthly.

Nine bids were submitted in which fiteen bond houses were interested.
CHAMBERSBURG SCHOOL DISTRICT (P. O. Chambersburg), 

Franklin County, Pa.—BOND ELECTION.— At the November election 
a proposition to issue $80,000 4)4%  serial school-budding bonds will be submitted to the voters.

CHARDON, Geauga County, Ohio.— BOND ELECTION.—The Vill­
age Council on Sept. 15 passed a resolution calling for an election to be 
held on Nov. 4 to vote on the question of issuing $20,000 water-works-sys­tem bonds.

CHATHAM COUNTY (P. O. Savannah), Ga .—BONDS AWARDED 
IN PART.— Of the $2,500,000 4)4%  bonds offered Sept. 25— V. 109,
& 905— $2,250,000 bonds were awarded on that day, it is stated, to the 

ibernia Bank of Savannah at 95.50.
Is is also stated the probability is that the remaining $250,000 of the 

issue will not be sold, as the commissioners expect to receive this amount 
in Federal aid on the construction of the system of permanent highways.

CHELAN COUNTY (P. O. Wenatchee), W ash.— BONDS VOTED.— 
At the ejection held Sept. 20 (V. 109, p. 1000), the proposition to issue 
$830,000 5-20-year (opt.) road bonds at not exceeding 6 % interest, carried by a vote of 4 to 1.

CHELSEA, Rogers County, Okla.— BOND SALE.—The $30,000 
electric-light bonds mentioned in V. 109, p. 1097, have been sold.

CHESTER, Chester County, So. Caro.—BOND SALE.— On Sept. 29, 
it is reported, the $140,000 5% 2-31-year serial coupon street impt. bonds 
dated Oct. 1 1919— V. 109, p. 1199— were awarded to the Trust Co. of 
Georgia of Atlanta for $140,036 11, (100.025) int. and bonds.

CUES TER T  OWN SHIP (P. O. Chesterland), Geauga County, Ohio.
—BOND OFFERING.— Proposals will be received until 12 m. Oct.6  by 
J. R. Downey, Township Clerk, for $1,070 5% coupon road-improvement 
bonds. Auth., Sec. 3298-15e, Gen. Code. Denoms. 1 for $70, 7 for $100 
and 2 for $150. Date Sept. 1 1919. Principal and semi-annual Interest 
(M. & S.). payable at the Chardon Savings Bank Co. of Chardon. Due 
yearly,85, SftpJt \ A * 3 toUows: $70 1920: $100 1921 to 1927, Inclusive: and $150 1928 and 1929. Certified check for $150, payable to the Township 
Treasurer, required. Bonds to be delivered and paid for within ten days 
from date of award. Purchaser to pay accrued interest.

CHICKASHA, Grady County, Okla.— BOND ELECTION.— On 
Sept. 30 an election will be held to vote on the issuance of $100,000 park bonds.

CHOTEAU COUNTY (P. O. Fort Benton), Mont.— BOND SALE.— 
An issue of $500,000 relief bonds has been purchased by Wells-Dickey & Co 
of Minneapolis.

CISCO, Eastland County, Tex.—BOND REGISTERED.—An issue of 
$200,000 6 % serial water-works and sewer bonds was registered on Sept. 24 
with the State Comptroller.

CLAYTON, Gloucester County, N. J.— BONDS ABANDONED.—  
The Borough Clerk advises us that the matter of issuing the $12,000 com­
munity house bonds, which were defeated at the election held Aug. 26—  
V. 109, p. 1097—has been dropped, and that no bonds will be issued.

CLEARWATER H IG H W AY DISTRICT (P. O. Orofino), Clearwater 
County, Ida.— BOND ELECTION.—The question of issuing $300 000 
bonds will be submitted to the voters on Oct. 4. Samson Snyder is District 
Secretary.

CLINTON COUNTY (P. O. Clinton), Iowa.— NO ACTION YET 
TAKEN.— No action has yet, nor will be, taken until 1920 toward the 
issuance of the $1,800,000 road bonds (V. 109, p. 1097).

J r 9 ^ NSS IP, (P) ° -  Clinton), Vermillion County, Ind.—BOND OFFERING.—Frank Slater, Township Trustee, will re­
ceive proposals until 7 p. m. Oct. 18 for $3,000 school-building bonds at not 
exceedingg5% interest.^ Denom. $500. Due $500 yearly on July 15 from

. , f  9 A 1!- Y i P ‘ P v CoLgate)* Okla.— BOND SALE.—An issue of$41,100 6 % funding bonds has been purchased by Geo. W. & J. E. Piersol 
of Oklahoma City. Denom. $1,000. Date June 9 1919. Principal and 
semi-annual interest (J. & J .) payable at the office of the fiscal agency of the 
State of Oklahoma in New York City. Due June 9 1944.
„  j , Financial Statement.Estimated actual value______  t n  too 7 on
Assessed valuation, 1919... .......................... .........  7 7 8 8 .1 7 1  on
Total debt, including this issue__________ II I I I I I I I I I I I I I  *298 520 00
Sinking fund____________________  _ 68*888 10
Acreage approximately________  88fi~nnh ’
Population, 1910 Census________  15*817
Population estimated now____________ I .I I I I I I I I I  20^000

COHA5SET, Norfolk County, Mass.— BOND OFFERING.—Proposals 
oj7  9?V  v,6 by,Newcomb B. Tower, Town Treasurer and Collator, for $1° 04 7 43 tuberculosis-hospital bonds. Denoms. 3 for $3,000 

and 1 for $L047 43. Date Nov. 10 1919. Int. M . & N .  Due on Nov. 10 
as follows: $3,000 in 1920, 1921 and 1922 and $1,047 43 in 1923.

COLEMAN COUNTY COMMON SCHOOL DISTRICT NO 2 T e x __
BONDS REGISTERED.—An issue of $100,000 5)4%  10-30 year road bonds was registered on Sept. 16 with the State Comptrolfer.

SPRINGS, El Paso County, Colo.— BOND ELECTION 
hn r°P0,rts ,st„ate that a special election is soon tobe called to vote on issuing at least $500,000 school auditorium bonds.

County> Mo— DESCRIPTION OF BONDS.—The $128,000 5% sewer and sewage-disposal plant bonds awarded as reported 
areT'n denom of $1,000 and are dated Oct. 1 1919.

{ 9 2 v 5 c i 3 v l " sT o « o  m l  1B L “ i» S ’»!31«>

Tĥ ? T e 1A.Lrd SItntrSft=yi^ Bank’ Chicago, bid for immediate acceptance, 
I t :6 o o X h dyl“ terani924 ° f  $2’023' the bonds t o r t u r e

" S & r S o  a&nS°su?2odc M  C o’ bId *>ar a*d a I ™ " * ®

M p^y” «^sira^on^&s>̂ d aattorneyPs^era!m ° f  $32°* bIaDk b° ndS*
B hid par, less $576 for expenses, or if bonds

fter flve years- W1]l Pay $98 50 per $100. 
i t t ' f  c °V n,ty . .Mo.— BONDS VOTED.—The Lincoln 

voted. f 8 Pt* 11 states that an Issue of $15,000 school bonds has been
COLUMBUS, Franklin County, Ohio.— BOND ELECTION__A reso-
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COOPER, Delta County, Tex.— BOND SALE.—Tho 8 tate of Texas 
was recently awarded at par and interest $8,000 5% bonds.

COURTLAND, Republic County, Kans.—BONDS VOTED.—On 
Sept. 18, it is reported, that $45,000 water-works bonds were authorized 
by a vote of 89 to 62.

COVINGTON, Kenton County, Ky.— BOND ELECTION.— An elec­
tion will be held Nov. 11 to vote $350,000 funding and $438,000 water­
works improvement bonds at not exceeding 5% interest.

COVINGTON, Miami County, Ohio.— BOND ELECTION PROPOSED ■ 
— On Sept. 7, it is reported, the City Commissioners instruct City Solicitor
A. E. Stricklett to prepare ordinances providing for the submission at the 
November election of the question of issuing $350,000 bonds.

COW LITZ COUNTY DIKING IMPROVEMENT DISTRICT NO. 9, 
W ash.— BOND OFFERING POSTPONED.— The offering of the $125,000 
bonds at not exceeding 7 % interest which was to have taken place on 
Aug. 7— V. 109, p. 502—has been postponed until Oct. 8 .

COW LITZ COUNTY D IK IN G IM P R O V E M E N TD ISTR IC TN O .il, 
W ash.— BOND OFFERING.— R . A. Davis, County Auditor (P. O. Kal- 
ama), will sell at public auction 2 p. m. Oct. 8  $118,535 15-year bonds at not 
exceeding 7% interest. Cert, check for $2,000 payable to the Board of 
County Commissioners, required.

CRANBERRY TOWNSHIP (P. O. New Washington R. R. No. 2), 
Crawford County, Ohio.— BOND SALE.— On Aug. 23 the $7,500 1-4-year 
serial and $4,700 5-7-year serial road-improvement bondsi,dated April 10 
1919, aggregating $12,200 (V. 109. p. 798). were awarded to the Kibber 
Realty Sc Farming Co. at par and interest.

CRAW FORD COUNTY (P. O. Stillville), M m .— BOND ELECTION.—  
The County Court on Sept. 8  called an election for Oct. 14, it is reported, 
to vote on a proposition to issue $225,000 road bonds.

CREEK COUNTY (P. O. Sapulpa), Okla.— BONDS VOTED.— Ac­
cording to reports the $1,000,000 road bonds mentioned in— V. 109. p. 
905— were favorably voted at a rcent election.

CRESTLINE, Crawford County, Ohio.— BOND OFFERING.—-ISealed 
bids will be recoived by Edward Libens. Village Clerk, up to 12 m. Oct. 20 
for $5 000 5% land-purchase bonds. Denom. $500. Interest semi-annual. 
Due $1,000 yearly. Purchaser to pay accrued interest.

CRETE COGSWELL DRAINAGE DISTRICT NO. 11, Sargent 
County, No. Dak.— BOND SALE.—An issue of $127,019 91 4%  drainage 
bonds was sold during August to the State of North Dakota at par. Date 
June 20 1919. Duo June 20 1934.

CROW  W ING COUNTY INDEPENDENT SCHOOL DISTRICT
NO. 110 (P. O. Trommald), Minn.— BONDS VOTED.— The voters of 
this district favored a proposition of issuing $1 0 ,0 0 0  school bonds, it is re­
ported, by a vote of more than 4  to 1 at a recent election.

CUSHING, Payne County, Okla.— BOND ELECTION AND SALE —  
Subject to being voted, $40,000 city-hall and $10,000 fire-equipment 6 % 
bonds have been sold to Geo. W. Sc J. E. Piersol, of Oklahoma City.

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BOND OFFERING. 
— E. G. ICrause, Clerk Board of County Commissioners, will receive pro­
posals until 11 a. m. Oct. 11 for $63,397 50 5% coupon special assessment 
Cedar Rapids improvement bonds. Auth., Sec. 6929, Gen. Code. Denom. 
1 for $397 05 and 63 for $1,000. Date Oct. 1 1919. Principal and semi­
annual interest (A. & O.) payable at the County Treasurer s ofTice. Due 
each six months as follows :$397 05 April 1 1921; $4,000 Oct. 1 1921 to 
April 1 1927, inclusive; and $5,000 Oct. 1 1927 to Oct. 1 1928, inclusive. 
Certified check on some bank other than the one making the bid, for 1% 
of amount of bonds bid for, payable to the County Treasurer, required. 
Bonds to be delivered and paid for within ten days form date of award. 
Purchaser to pay accrued interest.

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BOND ELEC­
TION — It is reported that the County Commissioners on Sept. 8  passed 
a resolution ordering that a proposition to issue $300,000 tuberculosis 
hospital bonds be submitted at the Nov. election.

CUYAHOGA FALLS, Summit County, Ohio.— BOND OFFERING.—  
F. O. Vail. Village Clerk, will receive proposals until 12 m. Oct. 21 for 
the following 5  «  % coupon water-works exten. bonds, aggregating $11U,UI)U. 
$ 4 5  0 0 0  bonds, dated Dec. 26 1918. Int. .1. & D. Due yearlyQoni Dec 26 

follows: $1,000, 1919 to 1948, incl.; $7,000. 1949 and $8,000. 1950.
55.000 bonds, dated May 1 1919. Int. M . & N. Due yearly on Nov. 1 as 

follows; $2,000, 1920 to 1945, mcl.; and $3,000, 1946.
10.000 bonds, dated Oct. 1 1918. Int. A. & O. Due $1,000 yearly on 

Oct. 1 from 1924 to 1933, incl.Denom. $1,000. Prin. and interest payable at the Citizens Bank, of 
Cuyahoga Falls. Bonds to be delivered and paid for within 10 days from 
date of award. Cert, check on a solvent bank in Ohio, for 10% of amount 
of bonds bid for, payable to the Village Treasurer, required. Purchaser to 
pay accrued interest.

CUYAHOGA FALLS SCHOOL DISTRICT (P. O. Cuyahoga Falls) 
Summit County, Ohio.— BOND ELECTION PROPOSED.— A Petition has 
been filed with the Board of Election, it is stated, asking for a special election 
on Nov. 4 to vote on a proposition to Issue $300,000 high school bldg, bonds.

DALLAS C IT Y , Polk County, Ore.—BOND SALE.—'Two issura of 
5y.%  bonds, aggregating $47,000, offered on Sept. 17, were awarded on 
that day to Freeman, Smith Sc Camp Co. at 101.76 and interest. Denom. 
$1 000 Date Sept. 1 1919. Int. M . & S. Due yearly on Sept. 1 as fol­
lows: $3,000 1922 to 1925, inclusive; $4,000 1926 and $927; $5,000 1928 to 
1930, Inclusive, and $6,000 1931 and 1932.

DANVILLE, Vermilion County, 111.— BONDS VOTED.— On Sept. 
16 it is reported, the voters approved a proposition to issue $250,090 Donas 
to build a bridge over the Vermilion River as a memorial to the men who 
served in the world war.

DAVIDSON COUNTY (P. O. Nashville), Tenn.— BONDS VOTED.—  
By a vote of 1,363 to 1,151 the issuance of $400,000 4 H %_£°ndfL iff1!!??,?% 
the election held Sept. 25— V. 109, p. 1097. Date Jan. 1 1920. Due yearly 
from 1921 to 1950, incl. Date of sale not yet determined. Lutton tucit- 
man Is County Judge.

DE KALB COUNTY (P. O. Decatur), Ga .— BOND ELECTION^-On 
(today) Oct. 4 an election will be held to vote on the issuance of the $750,­
000 road bonds mentioned in V. 109, p. 1097.

DETROIT, Wayne County. Mich.—CORRECTION--U sing  news­
paper reports, we reported in our last Imuo—V. 1W .J?. 1291 
that the three issues of bonds off wed on Sept. 23 V. 109. 
p. 1098—had been awarded to the Bank of Detroit. We jeara now that this 
report was erroneous, and are advised throagh official sources that tho 
$546,000 general public impt. and $500,000 water supply, and S1<W.000 
public sewer (part of the $1,615,000 issue) 4K %  couP°° *£. r.egl,'lt free bonds were on Sept. 23 awarded to the First andOld Detroit National 
Bank of Detroit, at 100.70. The remaining $1,515,000, which the Bank of 
Detroit refused to accept because its bid was for all or none, were on Sept. 30 
awarded to the Detroit Trust Co. for $1,524,150 equal to 100.603 on Sept. 
30. Following is a list of bids submitted:

N am e o f Bidder. Bonds Bid For. Bid.
Bank of Detroit _________ (all or none)__________________ $2,677,025.00
First Sc Old Detroit Nat. B k ..($509,000. $546,000 tc $100,000) M54.022.00 
First Nat. Bank______\N.Y.(*2.601,000)..................................  2.608.070.97
Commonwealth Fed^Sav.Bk.($500,000 water supply).............  500.000.00
W . R. Compton C o___ 1N.Y.($1,615,000 public sewer)....................................
Guaranty Tr. C o-------- )Continental Sc CommercialTr.&  Sav. Bk., C hicago...($546,000 general public lm pt.). - - - - - - - - - ­
Detroit Trust C o.................... ($500,000 water supply).............. 600,200.00

DOUGLAS COUNTY (P. O. Alexandria), Minn.— BOND SALE.— On 
Sept. 26 the Minneapolis Trust Co. was awarded at 101 $25,000 5% ditch 
bonds (V. 109, p. 1199). Denom. $1,000. Date Sept. 1 1919, due.-Sept. 1 
1929.
K D O U G LA S COUNTY SCHOOL DISTRICT NO. 8T (P. O. Parker), 
Colo.— BOND ELECTION— SALE.— An issue of $8,000 6 % 4 H -year aver, 
school bonds has been purchased by Benwell, Phillips & Este of Denver, 
subject to a future election.

DUBUQUE COUNTY (P. O. Dubuque), Iowa.— B O N D  SALE.— The 
$40,000 5 % 4-15-year serial county-detention-hospital bonds dated Sept. 1

1919, offered on Sept. 30— V. 109, p. 1291— were awarded on that day to 
the White-Phillips Co. of Davenport for $40 975 (102.437) and interest. 

Financial Statement.
Actual assessed value of property.............................................. ..$73,348,512
Taxable value, year 1919----------------------------------------------- --------  18,337,128
Actual value moneys and credits (not incl. in the foregoing)------ 4,199,805
Total bonded indebtedness, incl. the within mentioned bonds.. 791,831 
Population, 1915, 62,243; present population, estimated, 65,000.

DUNSMUIR SCHOOL DISTRICT, Siskiyou County, Calif.— BOND 
OFFERING.— On Oct. 6 , it is stated, $34,000 grammar-school bonds will 
be offered for sale. A like amount of bonds was reported as sold in V. 109, 
p. 602.

DURHAM, Durham County, No. Caro.— BOND OFFERING.— Pro­
posals will be received until 2 p. m. Oct. 9 by George W. Woodward, 
County Clerk, for the following two issues of gold bonds at not oxceedln 
6 % Interest:
$500,000 street bonds. Due yearly on Jan. 1 as follows: $40,000 1921 to 

1924, inclusive; $42,000 1925 to 1928, inplusive; and $43,000 1929 
to 1932, inclusive.

75,000 sewer bonds. Due $2,000 yearly on July 1 from 1921 to 1956, 
inclusive, and $3,000 July 1 1957.

Bonds are registerable as to principal or as to principal atid interest. 
Denom. $1,000. Date Oct. 1 1919. Principal and semi-annual Interest 
(J. Sc J.) payable in New York. Certified check or cash of Ilko amount on 
a national bank or a bank or trust company doing business in North Carolina 
for 2% of the amount of bonds bid for, payable to the above Clerk, required. 
The bonds will be prepared under the supervision of the U. S. Mtge. Sc 
Trust Co., of New York, which will certify as to the genuineness of the signag 
turee of the officials, and the seal impressed thereon and the legality will be 
approved by Caldwell Sc Masslich, of New York, whose approving opinion 
will be furnished to the purchaser without charge. Bids must be on blank 
forms which will be furnished by the above Clerk or said trust company. 
Bonds will be delivered to the purchaser at the office of the U. S. Mtgo. & 
Trust Co., New York, as soon as the bonds can be lithographed, being on or
about Oct. 27 1919. , , „  , ,Financial Statement.
Assessed value taxable property last assessment, 1918---------$26,601,454 00
Estimated real value of taxable property............................... 75,000,000 00
Bonds outstanding................. ....................................... .............. 1.849,000 00
Bonds offered herewith------------------------------ -------- - - - - - 675,000 00
Obligations for purchase of land for streets, sidewalks, high- 100 ^  qq

T<^aMndeb"tMn^," excluding" $300.666'sfreeb-lmprovement 
notes to be paid from the proceeds of the bonds now offerod, 
and excluding $75,000 General Fund notes, payable from
current taxes is.......................- - - - - — ■-------------- - 2,524,000 oo

Sinking funds consisting of cash in banks upon which 4%
interest is accruing, compounded qu arterly ....------- - - - -  346,923 44

Water-works debt included above, incurred within past five 
years, the water-works being self-sustaining, and the reve­
nues thereof over and above maintenance charges, being 
sufficient to pay interest on the entire water debt, and
amortize the principal------- ---------------- --------------------------  850,000 00

Cash on hand________________________________ - ........... - - -  -Present tax rate. $1 50 per $100. Population, 1910 Census, 18,241, 
estimated population, 30,000.

The official notice of this bond offering will be found among the advertise­
ments elsewhere in this Department.

EAST BATON ROUGE PARISH ROAD DISTRICT NO. 7 (P. O. 
Baton Rouge), La.— B O N D  O F F E R I N G .— Sealed bids will be received 
until 12 m. Oct. 7 bv Jos. Gebelin, President of Polico Jury, for $125,000 
5% coupon bonds. Denom. $1,000. Date Aug. 15 1919. Prin. and semi­
anil, int., payable at the Bank of Baton Bouge or at tho office or the. i arisn 
Treasurer, at option of holder. Due yearly on March 15 as follows: 
$1,000 1920 and 1921, $2,000 1922 to 1926, incl., $3,000 1927 to 1930. 
incl., $4,000 1931 to 1933, incl., $5,000 1934 to 1940, incl. and $6,000 
1941 to 1949, incl. Cert, check for $2,500, payable to the President of the 
Police Jury required. The legality of these bonds will be approved by Wpod 
& Oakley of Chicago, a copy of whose approving opinion will be furnished 
the purchaser. Purchaser to pay accrued interest.

EASTON, Northampton County, Pa .— BOND ELECTION.— On 
Nov. 4 the question of issuing $700,000 sewer bonds will be voted upon.

ELIZABETH ELBERT COUNTY, Colo.— B O N D  E L E C T I O N — S A L E .  
— An issue of $6,000 6 % impt. bonds has been sold to Benwell, Phillips, 
Este Sc Co. of Denver, subject to being voted.

ELK POINT, Union County, So. Dak.— B O N D  O F F E R I N G .— News­
papers report that proposals will be received by M . It. Hendrix, City 
Auditor, until Oct. 17 for the $50,000 5% 5-20-year (opt.) sewer bonds 
authorized on Sept. 3— V. 109, p. 1098. Date Oct. 1 1919. Bonded 
debt (excluding this issue) $20,000. Assessed value 1918 $1,009,000.

ELLIS COUNTY ROAD DISTRICT NO. 3, Tex.— BONDS REGIS­
TERED.— The State Comptroller registered $600,000 5H %  bonds with the 
State Comptroller on Sept. 24.

FAIRFIELD SCHOOL DISTRICT, Spokane County, W ash.—
B O N D  S A L E  —The State of Washington, bidding par, was recently awarded 
it is reported, an issue of $20,000 5% 4-15-year (opt.) school bonds.

FAIRMONT. Marion County, W. Va.— BOND ELECTION.—An elec­
tion will be held Oct. 14. when the voters of the city will vote on the matter 
of Issuing $175,000 bonds, it is stated.

FALCONER Chautauqua County, N. Y .— BOND SALE.— On 
Sept. 29 the $10,000 5% bonds—-V. 109. P- 1199— were awarded to Sher­
wood Sc Merrifield of N. Y . at 100.69.

FALLON, Churchill County, Nev.—BONDS PROPOSED.— 'Wo are 
advised that an issue of $25,000 impt. bonds is under consideration.

FALL RIVER Bristol County, Mass.— BOND OFFERING.—The City 
Treasurer will receive proposals until 10.30 a. m. Oct. 7, It Is stated, for 
$40 000 4 J? %  bonds. DateOct. 1 1919. Due $4,000 yearly on Oct. 1 from 
1920 to 1929 incl.

FALLS COUNTY (P. O. Marlin), Tax.— BONDS REGISTERED.— On 
Sept. 16 $150 000 5% 10-30 year Justice Precinct No. 5 bonds were regis­
tered with the BUte Comptroller.

FALLS COUNTY COMMON SCHOOL DISTRICT NO. 11, Tex.—
B O N D  SALE.— This district sold $6,000 6% school bonds to State of Texas 
at par and interest.

FERGUS COUNTY (P. O. Lawlstawn), Mont.— B O N D  O F F E R I N G .—  
W. W. Wheaton, County Clerk, will receive bids until 1:30 p. m. Nov. 3
sTsO^^hbch^ho^ MB.OOO yearly on. 1 from 1925 U 1939.

150 000 highway bonds. Due $10,000 yearly an Jan. 1 from 1926 to 
' incl. and $10,000 on Oct. 1 1939.

Date Oct. 1 1919. Prin. and Int. at the office of the Oa. Treas. required. 
Total bonded debt (incl. this Issue), $1,869,000. True value, estimated, 
1919. $107,528,447.

1 -9  year serial scnooi douus, »• »
awarded to the Dollar Savings Bank of Flushing at par and Interest.

FOWLER SCHOOL DISTRICT, Fresna County, Calif.— B O N D S
VOTED.__This district recently authorized the Issuance ef $50,000 bonds,
it is stated.

FRANKLIN TOWNSHIP CONSOLIDATED SCHOOL DISTRICT  
(P O Jefferson) Greone County, Iowa.— BOND ELECTION.—News­
paper‘reports state that on (today) Oct. 4 the people will be asked to vote 
bn the Issuance of $100,000 school bonds.

FRESNO CITY SCHOOL DISTRICT, Fresno County, Calif.— DE- 
crRTPTTON OF BONDS.—The $200,000 5% school bonds awarded on 
Rent 10 to the Bank of Italy and Wm. R. Staats Co.. Jointly, at 100.54444. 
»  basis o f4  945%— V. 109.P. 1200-a r e  in denom. of $1,000 and are dated
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Aug. 15 1919. Int. P. & A. Due yearly as follows: $10,000 1925 to 1934 
incl., and $25,000 1935 to 1938 incl.
Other bidders wore:
Security Tr. & Sav. Bk-----
Guaranty Tr. C o------------- $200,985
Mississippi Vai. Tr. C o___
Pape, Potter & Kauffman- 
All the above bodies offered accrued

FRESNO HIGH SCHOOL DISTRICT, Fresno County, Calif.—
BIDS.—The following bids were also received for the $200,000 school bonds 
awarded as reported In V. 109, p. 1200.

Bond & Goodwin__________ $200,373
E. II. Rollins & Sons______1 200,020
Harris Tr. & Sav. Bk_____ J
nterest.

Bond & Goodwin.............$200,383 00
E. H. Rollins & Sons— ($200,200 00 
Harris Tr. & Sav. B k.. .  /

B a n k  o f  I t a l y _______________ $ 2 0 1 ,0 2 8  6 0
S e c u r .  T r .  &  S a v .  B k . . . l
G u a r a n t y  T r .  C o -------------}  2 0 0 ,8 8 5  0 0
M is s i s s i p p i  V a l .  T r .  C o .
P a p e ,  P o t t e r  &  K ’ f f m a n j  
A l l  t h e  a b o v e  b i d d e r s  o f f e r e d  a c c r u e d  in t e r e s t .

G A R B E R ,  G a r f i e l d  C o u n t y ,  O k l a . — BOND SALE.— T h e  f o l l o w i n g  t w o  
i s s u e s  o f  6 %  b o n d s ,  a g g r e g a t i n g  $ 1 0 0 ,0 0 0  w e r e  r e c e n t l y  a w a r d e d  t o  G e o .  W .
&  J .  E .  P ie r s o l  o f  O k l a h o m a  C i t y .  ____
$ 5 0 ,0 0 0  w a t e r - w o r k s  e x t e n s i o n  b o n d s .  D u e  $ 2 0 ,0 0 0  M a y  1 2  1 9 3 9  a n d

5 0 ,0 0 0  s e w e r ° b o n d s f  D u e 9$ 3 6 .0 0 0  M a y  1 2  1 9 2 4  a n d  $ 2 0 ,0 0 0  M a y  1 2  1 9 2 9 .
D e n o i n . $ 1 ,0 0 0 .  D a t e  M a y  12  1 9 1 9 .  P r i n .  a n d  s e m i - a n n .  i n t .  ( M .  &  S . )  

p a y a b l e  a t  t h e  F i s c a l  A g e n c y  o f  O k l a h o m a  in  N e w  Y o r k  C i t y ,  N .  Y .
Financial Statement ( T o w n  i n c o r p o r a t e d  i n  1 9 0 1 ) .

E s t i m a t e d  a c t u a l  v a l u e _________________________________________________________$ 1 ,0 0 0 ,0 0 0
V a l u a t i o n  f o r  1 9 1 9  w i l l  b e  n o t  la s s  t h a n -----------------------------------------------------  7 5 0 ,0 0 0

( N o t  y e t  o f f i c i a l l y  e q u a l i z e d . )
T o t a l  d e b t ,  i n c l u d i n g  t h is  i s s u e _______________________________________________  1 2 5 ,0 0 0

( W a t e r  $ 7 5 ,0 0 0 . )
N e t  d e b t  le s s  w a t e r . _____________________________________________________________  5 0 ,0 0 0
P o p u l a t i o n ,  e s t i m a t e d __________________________________________________________  2 ,2 0 0

G A R D N E R ,  W o r c e s t e r  C o u n t y ,  M a s s . — NOTE SALE.— O n  O c t .  1 
t h e  $ 9 ,0 0 0  4 ) 4 %  1 - 3 - y e a r  s e r ia l  p o l i c e  d e p t ,  e q u i p m e n t  n o t e s  d a t e d  O c t .  1
1 9 1 9 — V .  1 0 9 ,  p .  1 2 9 1 — w e r e  a w a r d e d  t o  t h e  O l d  C o l o n y  T r u s t  C o .  o f  
B o s t o n  a t  1 0 0 .1 2 5 .

G I b S O N B U R G ,  S a n d u s k y  C o u n t y ,  O h i o . — BOND OFFERING.—
A .  M .  C a m p b e l l ,  V i l l a g e  C l e r k ,  w i l l  r e c e i v e  p r o p o s a l s  u n t i l  1 2  m .  O c t .  6  
f o r  $ 2 ,8 5 0  6 %  E a s t  M a d i s o n  S t .  s e w e r  i m p t .  b o n d s ,  in  a d d i t i o n  t o  t h e  $ 2 ,0 0 0  
6 %  f i r e - e n g i n e  b o n d s — V .  1 0 9 , p .  1 2 0 0 .  D e n o m .  $ 5 7 0 .  D a t e  S e p t .  8  1 9 1 9 .  
I n t .  s e m i - a n n .  D u e  $ 5 7 0  y e a r l y  o n  O c t .  1 f r o m  1 9 2 0  t o  1 9 2 4  i n c l .  C e r t ,  
c h e c k  o n  a  s o l v e n t  b a n k ,  f o r  $ 2 0 0  p a y a b l e  t o  t h e  V i l l a g e  T r e a s u r e r ,  r e q u i r e d .  
B o n d s  t o  b e  d e l i v e r e d  a n d  p a i d  f o r  w i t h i n  1 0  d a y s  f r o m  d a t e  o f  a w a r d .  P u r ­
c h a s e r  t o  p a y  a c c r u e d  i n t e r e s t .

G L E N N S  F E R R Y  S C H O O L  D I S T R I C T  ( P .  O .  G l e n n s  F e r r y ) ,  
E l m o r e  C o u n t y ,  I d a . —BOND SALE.— An i s s u e  o f  $ 2 6 ,0 0 0  s c h o o l  b o n d s  
h a s  b e e n  s o l d .

G O N Z A L E S  C O U N T Y  ( P .  O .  G o n z a l e s ) ,  T e x . —BONDS AWARDED 
IN  PART.— O f  t h e  t h r e e  is s u e s  5 ) 4 %  r o a d  b o n d s  a g g r e g a t i n g  $ 2 3 9 ,0 0 0  o f ­
f e r e d  o n  S e p t .  8 — V .  1 0 9 ,  p .  5 0 3 — t h e  $ 3 5 ,0 0 0  3 0 - y e a r  R o a d  D i s t r i c t  N o .  7  
b o n d s  w e r e  a w a r d e d  o n  t h a t  d a y  t o  H .  C .  B u r t  &  C o . ,  o f  H o u s t o n  a t  9 6  a n d
i n t e r e s t .  O t h e r  b i d d e r s  w e r e :  ,  , , ,  ________ _ .  , _
T e r r y ,  B r ig g s  &  C o . ,  T o l e d o — p a r ,  a c c d .  i n t .  le s s  $ 9 ,0 0 0  f o r  t h e  $ 2 3 9 ,0 0 0 .
C .  W .  A r l i t t ,  A u s t i n — p a r ,  a c c d .  i n t .  le s s  $ 2 ,9 1 9  a n d  p r o v i d i n g  f o r  p a y m e n t s  
d e f e r r e d ,  p a y a b l e  $ 3 0 ,0 0 0  e v e r y  t w o  m o n t h s  f o r  t h e  $ 2 3 9 ,0 0 0 .

T h e  a b o v e  b i d s  w e r e  r e j e c t e d .
G O N Z A L E Z S ,  G o n z a l e z s  C o u n t y ,  T ex.— BONDS VOTED.— B y  a  v o t e  

o f  1 9 3  t o  9 3  t h e  q u e s t i o n  o f  i s s u in g  $ 2 9 ,2 5 0  s c h o o l  b o n d s  c a r r i e d ,  i t  i s  s t a t e d ,  
a t  a  r e c e n t  e l e c t i o n .

G R A N D  J U N C T I O N ,  G r e e n e  C o u n t y ,  I o w a . — BONDS VOTED.— A n  
i s s u o  o f  $ 3 0 ,0 0 0  w a t e r  w o r k s  p l a n t  b o n d s  h a s  b e e n ,  a c c o r d i n g  t o  r e p o r t s ,  
v o t e d .

G R A N I T E  C O U N T Y  ( P .  O .  P h i l i p s b u r g ) ,  M o n t . — BONDS VOTED.—  
T h e  v o t e r s  a u t h o r i z e d  t h e  i s s u a n c e  o f  $ 1 5 0 ,0 0 0  r o a d  b o n d s  a t  t h e  e l e c t i o n  
h o l d  S e p t .  2 — V .  1 0 9 ,  p .  6 0 2 .

G R E E N  C O U N T Y  ( P .  O .  M o n r o e ) ,  W i s e  .—BONDS VOTED.— T h e

Su e s t io n  o f  i s s u in g  $ 3 ,0 0 0 ,0 0 0  r o a d  b o n d s  c a r r i e d ,  i t  i s  s t a t e d ,  a t  t h e  e l e c t i o n  
e p t .  2 3 .— V .  1 0 9 ,  p .  1 2 0 0 .

G R E Y B U L L ,  B i g  H o r n  C o u n t y ,  W y o . — BOND SALE.— T h e  f o l l o w i n g  
t w o  i s s u e s  o f  5 & %  1 5 - 3 0  y e a r  ( o p t . )  b o n d s  o f f e r e d  o n  S e p t .  1 6 — V .  1 0 9 . 
p .  7 0 0 — h a v e  b e e n  a w a r d e d  t o  t h e  L u m b e r m e n ’s  T r u s t  C o .  o f  P o r t l a n d  a t
1 0 1 .1 0  a n d  in t e r e s t .
$ 1 5 ,5 0 0  w a t e r - w o r k s  e x t e n s i o n  b o n d s .  D e n o m .  $ 5 0 0 .

3 0 ,0 0 0  w a t e r - w o r k s  p u r c h a s e  b o n d s .  D e n o m .  $ 1 ,0 0 0 .
D a t e  A u g .  1 1 9 1 9 .

H A I N E S  C I T Y  S C H O O L  D I S T R I C T  ( P .  O .  H a i n e s  C i t y ) ,  P o l k  
C o u n t y ,  F l a .— BOND OFFERING.—J. R .  Y a l e ,  S e c r e t a r y  o f  t h e  B o a r d  o f  
T r u s t e e s ,  w i l l  r e c e i v e  b i d s  u n t i l  1 2  m .  O c t .  1 4 ,  i t  i s  s t a t e d ,  f o r  $ 6 0 ,0 0 0  5 %  
3 0 - y e a r  s t r e e t  b o n d s .  I n t .  s e m i - a n n .  C e r t ,  c h e c k  f o r  $ 5 0 0  r e q u i r e d .

H A M I L T O N  C O U N T Y  ( P .  O .  N o b l e a v i l l e ) ,  I n d .— BOND SALE.—  
O n  S e p t .  2 7 ,  i t  is  s t a t e d ,  t h e  6  i s s u e s  o f  4 ) 4 %  1 -1 0  y r .  s e r ia l  g r a v e l  r o a d  
b o n d s ,  a g g r o g a t i n g  $ 4 6 ,1 0 0 — V .  1 0 9 ,  p .  1 0 9 8 — w o r e  a w a r d e d  t o  L .  N. 
J o s e p h ,  o f  N o b l e s v i l i e ,  a t  p a r .

H A N O V E R ,  Y o r k  C o u n t y ,  P a  .—BOND SALE.— T h e  $ 5 0 ,0 0 0  4 ) 4 %  
5 - 2 0  y e a r  s e r ia l  t a x - f r e e  c o u p o n  ( w i t h  p r i v i l e g e  o f  r e g i s t r a t i o n )  b o n d s ,  
d a t e d  S e p t .  1 1 9 1 9 ,  w h i c h  w e r e  o f f e r e d  o n  A u g .  3 0 — V .  1 0 9 ,  p .  7 9 9 — h a v e  
b e e n  p u r c h a s e d  a t  p a r  b y  l o c a l  i n v e s t o r s .

H A R D E N  C O U N T Y  ( P .  O .  S a v a n n a h ) ,  G a . — WARRANTS NOT 
SOLD.— N o  s a l e  w a s  m a d e  o f  t h e  $ 2 5 ,0 0 0  6 %  J a il w a r r a n t s  o f f e r e d  o n  
A u g .  2 — V .  1 0 9 ,  p .  3 9 6 .

H A R L E M  C O N S O L I D A T E D  S C H O O L  D I S T R I C T  ( P .  O .  H a r l e m ) ,  
W i n n e b a g o  C o u n t y ,  I I I .— BONDS VOTED.— O n  S e p t .  2 0  t h e  p e o p l e  
a u t h o r i z e d  t h e  i s s u a n c e  o f  $ 3 5 ,0 0 0  b u i l d i n g  b o n d s  b y  a  v o t e  o f  4 2  t o  8 ,  
i t  i s  r e p o r t e d .

H A R R I S  C O U N T Y  N A V I G A T I O N  D I S T R I C T ,  T  e x . — BONDS 
REGISTERED.— A n  I s s u e  o f  $ 1 ,5 0 0 ,0 0 0  5 %  b o n d s  h a s  b e e n  r e g i s t e r e d  
w i t h  t h e  S t a t e  C o m p t r o l l e r .

H A R R I S O N  C O U N T Y  ( P .  O .  M a r s h a l l ) ,  T ex.—BONDS REGIST­
ERED.—  R e c e n t l y  $ 3 0 0 ,0 0 0  5 %  1 0 - 4 0  y e a r  s p e c i a l  r o a d  b o n d s  w e r e  r e ­
g i s t e r e d  w i t h  t h e  S t a t e  C o m p t r o l l e r .

H A R T S H O R N E ,  P i t t s b u r g h  C o u n t y ,  O k l a . — BOND DESCRIPTION. 
— T h e  $ 2 5 ,0 0 0  6 %  2 5 - y e a r  w a t e r - w o r k s  b o n d s  r e c e n t l y  a w a r d e d  t o  C .  
E d g a r  H o n n o l d  a t  p a r — V .  1 0 9 ,  p .  7 9 9 — a r e  i n  d e n o m .  o f  $ 1 ,0 0 0  a n d  a r e  
d a t e d  S e p t .  2  1 9 1 9 .  I n t .  M .  &  S . D u e  1 9 4 4 .

H A R T V I L L E  S C H O O L  D I S T R I C T ,  D a r l i n g t o n  C o u n t y ,  S o .  C a r o .  
— BOND SALE.— A n  is s u e  o f  $ 1 0 3 ,0 0 0  6 %  b o n d s  h a s  b e e n  s o l d  t o  J .  H .  
H i l s m a n  &  C o . ,  o f  A t l a n t a .  D e n o m .  $ 1 ,0 0 0 .  D a t e  A u g .  1 1 9 1 9 .  P r i n .  
a n d  s e m i - a n n .  i n t .  (F . &  A . )  p a y a b l e  in  N e w  Y o r k .  D u o  A u g .  1 1 9 3 9 . 
T o t a l  d e b t  ( i n c l u d i n g  t h is  i s s u e )  $ 1 2 8 ,0 0 0 .  S in k i n g  f u n d  $ 1 5 ,0 0 0 .  A s ­
s e s s e d  v a l u e  1 9 1 8  $ 1 , 6 0 1 , 6 4 8 .  A c t u a l  v a l u e  $ 8 ,0 0 0 ,0 0 0 .  P o p u l a t i o n  
1 ,5 0 0 .

H A R V A R D ,  C l a y  C o u n t y ,  N e b . — BOND OFFERING.— U n t i l  8  p .  m .  
O c t .  1 6  b i d s  w i l l  b e  r e c e i v e d  b y  t h e  C i t y  C l e r k  f o r  $ 1 0 ,0 0 0  w a t e r  e x t e n s io n  
b o n d s  a t  n o t  e x c e e d i n g  6 %  i n t e r e s t .  A u t h o r i z e d  b y  a  v o t e  o f  8 8  t o  1 7  a t  
a n  e l e c t i o n  h e l d  S e p t .  2 3 .  D u e  N o v .  1 1 9 3 9 ,  o p t i o n a l  N o v .  1 1 9 2 4 .

H A S T I N G S ,  A d a m s  C o u n t y ,  N e b . — BOND SALE.— O n  M a y  2 6 ,  
K e e l e r  B r o s ,  o f  D e n v e r  w e r e  a w a r d e d  $ 7 0 ,0 0 0  5 %  r e f u n d i n g  b o n d s  f o r  
$ 7 0 ,1 2 5  e q u a l  t o  1 0 1 .1 7 8 .  D e n o m .  $ 1 ,0 0 0 .  D a t e  J u n e  1 1 9 1 9 .  I n t .  
J .  &  D .  D u e  J u n e  1 1 9 3 9 .  O p t i o n a l  $ 5 ,0 0 0  y e a r l y  b e g i n n i n g  1 9 2 4 .

H A W T H O R N E  G R A M M A R  S C H O O L  D I S T R I C T  ( P .  O .  H a w ­
t h o r n e ) ,  L o s  A n g e l e g  C o u n t y ,  C a l i f . — BOND ELECTION.— I t  is  s t a t e d  
t h a t  t h e  v o t e r s  w i l l  h a v e  s u b m i t t e d  t o  t h e m  o n  ( t o d a y )  O c t .  4  a  p r o p o s i t i o n  
t o  i s s u e  $ 8 9 ,0 0 0  b o n d s .

H E N N E P I N  C O U N T Y  ( P .  O .  M i n n e a p o l i s ) ,  M i n n . — BOND OFFER­
ING.— A1 P .  E r i c k s o n ,  C o u n t y  A u d i t o r ,  w i l l  r e c e i v e  p r o p o s a l s  u n t i l  11 a .  m .  
O c t .  6  f o r  $ 1 ,9 0 0  1 - 1 0 - y e a r  s e r ia l  d i t c h  b o n d s  a t  n o t  e x c e e d i n g  6 %  i n t e r e s t .  
I n t e r e s t  s e m i - a n n u a l l y .

H E N R I E T T A  I N D E P E N D E N T  S C H O O L  D I S T R I C T  ( P .  O .  H e n r i ­
e t t a ) ,  C l a y  C o u n t y ,  T e x . — BONDS VOTED.— T h i s  d i s t r i c t  r e c e n t l y  
v o t e d  $ 2 5 ,0 0 0  s c h o o l  b o n d s ,  i t  i s  s t a t e d .

HERKIMER, Herkimer County, N. Y  .— BOND OFFERING.— At
11 a. m. Oct. 10 the Board of Village Trustees will sell at public auction 
the $749,979 4)4%  coupon (with privilege of registration) tax free water 
supply bonds mentioned in V. 109. p. 1292. Denom. $1,000 and $777. 
Date Oct. 1 1919. Prin. and annual interest (Oct. 1) payable at the First 
National Bank of Herkimer, or at the request of the registered holder, will 
be remitted in New York Exchange. Due $27,777 yearly on Oct. 1 from 
1923 to 1949, incl. Cert, check on a national bank or trust company in 
New York State for 2% of the amount of bonds bid for, payable to the Vil­
lage Treasurer, required. Bonds to be delivered and paid for on or before
12 m. Oct. 14. Purchaser to pay accrued interest. _ _ _ _ _

HIGHLAND PARK, Wayne County, Mich.— BOND ELECTION.—  
On Sept. 15, it is stated, the council chose Nov. 1 as the date for an election 
to vote on the issuance of $2 0 0 ,0 0 0  hospital bonds.

HOBART, Kiowa County, Okla.— BOND ELECTION.—The voters 
will have submitted to them on Oct. 9 a proposition to issue $120,000 5% 
1 0 -2 0 -year water-works bonds. . ; Hg i

HOLMES COUNTY (P. O. Lexington), Mias.— BOND OFFERING.—  
Until Oct. 7 bids will be received by J. H. Fuqua, Clerk of Board o f County 
Supervisors, for $79,000 6 % road bonds.

HOLMES COUNTY (P. O. Milleraburg), Ohio.— BOND OFFERING —  
Proposals will be received until 12 m. Oct. 6  by J. J. Hershberger, Clerk 
Board of County Commissioners, for the following 5% coupon inter-county 
highway impt. bonds:
$17,000 Millerburg-Canal Dover Road bonds. Denom. $850. Due 

$1,700 each six months from Mar. 1 1920 to Sept. 1 1924, incl.
18,345.53 Millersburg-Wooster Road bonds. Denoms. 29 for $600 and 

1 for $945.53. Due $1,800 each six months from Mar. 1 1920 to 
Mar. 1 1924, incl., and $2,145.53 Sept. 1 1924.

Auth. Sec. 6909 to 6955-2, and 1223 Gen. Code. Date June 1 1919. 
Int. M . & S. Cert, checks on some solvent bank in Holmes County 
($850 for $17,000 issue, and $917.28 for $18,345.53 issue) payable to the 
County Auditor, required. Bonds to be delivered and paid for within 10 
days from date of award. Purchaser to pay accrued interest.

HOLT COUNTY SCHOOL DISTRICT NO. 137 (P. O. Chamber.), 
Neb.— BOND OFFERING.—According to reports. School Director H. F. 
Dyke is receiving proposals for $13,500 6 % school bonds. Due $1,350 
yearly on Oct. 1 from 1920 to 1929, inclusive.

HOMESTEAD, Dade County, Fla.—BONDS VOTED.—The people 
favored the issuance of $15,000 electric light bonds by a vote of 27 to 2 
at an election held Sept. 23.

HOOVERSVILLE, Somerset County, Pa.— BOND SALE.— On Sept. 
19 the Citizens National Bank of Hooversville, bidding par, was awarded 
an issue of $10,000 4)4%  5-30 year serial electric light bonds. Denom. 
$500. Date Oct. 1 1919. Int. A. & O. Due Oct. 1 1949, subject to 
call Oct. 1 1924. ______________

HOUSTON COUNTY COMMON SCHOOL DISTRICT NO. 5, Tex.—  
BONDS REGISTERED.— Recently $25,000 5% 10 20 year bonds were 
registered with the State Comptroller.

HOUSTON COUNTY COMMON SCHOOL DISTRICT NO. 6, Tex. —
BONDS REGISTERED.— The State Comptroller on Sept. 17 registered 
$20,000 5% bonds. S8SS CM *33

HOUSTON, Harris County, T  ex.— BONDS REGISTERED.— On 
Sept. 17 $925,000 5% bonds were registered with the State Comptroller,

HOWARD COUNTY (P. O. Fayette), Mo .— BONDS DEFEATED.—  
At the election held Sept. 20 (V. 108, p. 2652), $75,000 hospital bonds were 
defeated. •>♦*» B

HUMBOLDT, Minnehaha County, So. Dak.— BO.VDS VOTED.—  
This city recently authorized $15,000 water bonds it is reported the vote 
for the bonds being unanimous.

HURON, Beadle County, So. Dak.— BONDS AUTHORIZED.—On 
Sept. 15 an ordinance was passed by the Board of Commissioners author­
izing the issuance of $35,000 5% water bonds. Denom. $1 000. Date Sept.
1 1919. Prin. and semi-ann. Int. (M. & S.) payable at the Scandinavian 
Trust Co. N. Y. Due Sept. 1 1939. J. L. Sankey is City Auditor.

IMPERIAL IRRIGATION DISTRICT (P. O. El Centro), Imperial 
County, Calif.— BOND OFFERING.— Proposals will be received until 
10 a. m. Oct. 21 by F. H. Mclver, District Secretary, for the whole or any 
part of $2,500,000 5H %  bonds. Denom. $1,000. Int. semi-ann. Due 
yearly on July 1 as follows: $100,000 1925, $150,000 1926, $200,000 1927 
and 1928, $250,000 1929 and 1930, $300,000 1931 and 1932, $350,000 1933 
and $400,000 1934. Cert, chock of 5% of bid payable to above district, 
required. The legal opinion of Chas. P. Eells, of Goodfellow, Eells, Moore Sc 
Orrick of San Francisco, approving the validity of said bonds will be fur­
nished successful bidder. _________

INDEPENDENCE, Jackson County, Mo.— BOND VOTED.— Reports 
state that a proposition submitted to the voters at a recent election provid­
ing for the issuance of $65,000 electric light power house bonds carried by a 
vote of 520 to 116.

INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Marion 
County, Ind.— BONDS PROPOSED.— At 10 a. m. Oct. 10 a hearing will 
be given the Board of School Commissioners by the State Tax Commission 
on a petition to issue $2,735,000 school building and addition erection bonds.

JACKSON, Madison County, T enn .— BOND SALE.—The following 
two issues of 5% bonds aggregating $228,000 offered on Aug. 30—V. 109. 
p. 700—have been sold to the Wm. R. Compton Co., of Cincinnati. 
$152,000 street impt. bonds. Due $15,200 yearly from 1920 to 1929, incl.

76,000 20-year general impt. bonds. Date Sept. 1 1919.
JASPER COUNTY (P. O. Carthage), Mo.—-BONDS VOTED.— A t  a 

recent election, it is stated* the people decided in favor of road bond issues, 
aggregating $850,000.

JEFFERSON COUNTY (P. O. Jefferson City), T enn .—DESCRIP­
TION OF BONDS.—The $50,000 5% road bonds awarded on Sept. 15 to 
Caldwell & Co., of Nashville and I. B. Tigrett & Co., of Memphis, jointly, 
at par—V. 109. p. 1201—are in denom. of $1,000 and are dated Sept. 1 1919. 
Int. M. & S. Duo $25,000 1924 and $25,000 1929.

JEFFERSON COUNTY SCHOOL DISTRICT NO. 41 (P. O. Edge 
Wood), Colo.—BONDS VOTED.—  On Sept. 10 the $4,500 5)4%  school 
bonds—V. 109, p. 906— were voted. Due 1949.

JENNINGS, Jefferson Davis Parish, La .— BOND ELECTION PRO­
POSED.—An election may be held in the near future to vote $250,000 
school building bonds, it is stated.

KANDIYOHI, Kandiyohi County, Minn.— BOND OFFERING.—  
Sealed bids will be received until 8  p. m. Oct. 10 by E. L. Duncan, Village 
Clerk, for $3,000 5)4% coupon municipal electric light plant bonds. De­
nom. $500. Date Oct. 1 1919. Int. annually (Oct. 1) payable at such 
place as the successful bidder may designate. Due $500 yearly beginning 
Oct. 1 1920. Cert, check for amount bid payable to the Village Treasurer, 
required. Assessed value 1918 $131,079.

KANSAS C ITY ,K an s.— BOND OFFERING.—Proposals will be received 
until 10 a. m. Oct. 14 by Howard Payne, City Clerk, for $150,000 4 % %  
electric light plant and work impt. bonds. Denom. $500. Date Oct. 1 
1919. Prin. and semi-ann. int. (A. & O.) payable at the office of the State 
Treasurer. Due $25,000 yearly on Oct. 1 from 1932 to 1937 incl. Cert, 
or cashier’s check for $10,000 required. Official circular states that no 
previous issues of bonds have been contested and that the principal and 
interest of all bonds previously issued have always been promptly paid as 
maturity and that there is no controversy or litigation pending or threatened 
affecting the corporate existence or the boundaries of said citv, title of its 
present officials to their respective offices or the validity of those bonds.

Financial Statement.
Assessed value --------------------------------------------------------$105,743.872.00
Total General B onds____________  $ 5  29 7  445.75
Total Special Bonds................. ..................... 1 ,4 2 4 ,108.23
Total bonded debt. . il -------------------------------$6,721,553.98
Less sinking fund---------------------------------------  154.055.62

Net bonded debt_______________ $6,567,498-36
Population 1910 (census) 82,331; 1919 (est.) 100,000.

KENDALL COUNTY (P. O. Boerne), Tex.— BONDS REGISTERED.—  
This county registered $50,000 5)4%  30-yoar road bonds on Sept. 25 with 
the State Comptroller.

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



1386 THE CHRONICLE [Vol. 109.

KING COUNTY SCHOOL DISTRICT NO. 125, Wash.— BOND 
SALE.—The State of Washington bidding par for 5'4%  bonds was awarded 
the $4,000 coupon school bonds offered on Setp. 22— V. 109, p. 1099. 
There were no other bids submitted.

LA CROSSE, La Crosse County, Wis.— BOATDS AUTHORIZED.—  
An ordinance has been passed by the Council authorizing the issuance of 
$300,000 4*4 % coupon Washburn and Logan School bonds. Donom. $500. 
Date March 1 1920. Prin. and ann. int. payable at the office of the City 
Treasurer. Due yearly on March 1 from 1921 to 1930 incl. Assessed 
value of taxable property 1919, $31,093,571.

LA GRANGE, Loraine County, Ohio.— BOND OFFERING;— Pro­
posals will be received until 12 m. Oct. 8  by the Village Cleric, for the $20,000 
5% coupon electric lighting system bonds voted on July 28— V. 109. p. 504. 
Denom. $500. Date Sept. 15 1919. Int. M. Sc N. Due $1 ,0 0 0  yearly 
on May 1 from 1923 to 1962, incl. Cert, check for 3% of amount of bonds 
bid for payable to the Village Treasurer, required. Bonds to be delivered 
and paid for w.thin 10 days from date of award. Purchaser to pay accrued 
interest.

LA JUNTA, Otero County, Colo.— BOND SALE.— An issue of $210,­
0 0 0  5 Jd % 2 0 -year paving and sewer bonds has been purchased jointly by 
Benwoll, Phillips, Este Sc Co. and Sweet, Causey, Foster Sc Co., both of 
Denver.

LAKE COUNTY (P. O. Crown Point), Ind .—BOND SALE.— On 
8ept. 29 the Lowell National and the State National Banks, both of Lowell, 
at a joint bid of par and interest were awarded the $24,000 4)4 % 1-10 year 
serial gravel road bonds, dated July 16 1919— V. 109, p. 1292.

LAKE SCHOOL DISTRICT NO. 5, Mountrail County, No. Dak.
BOND SALE.— During August $9,000 4% building bonds wont to the 
State of North Dakota at par. Date July 15 1919. Due July 15 1939.

LAKE TOWNSHIP CONSOLIDATED SCHOOL DISTRICT, Clay  
County, Iowa.— BONDS VOTED.— It is reported that $50,000 school 
bonds have been approved by the voters.

LAKEWOOD, Cuyahoga County, Ohio.— BOND SALE.— On Oct. 1 
$100 000 3-8-year deficiency and $50,000 3-18-year serial Edgewater Drive 
Street 5% bonds, dated Oct. 1 1919— V. 109, p. 1292— were awarded to 
Stacy & Braun of Toledo at 100.22834 and interest.

LATIMER COUNTY (P. O. W ilburton), Okla.— BONDS APPROVED 
— The Attorney-General has approved $1,500 School District No. 3 bonds.

LEAVENWORTH, Leavenworth County, Kans.— BOND SALE.—  
On Sept. 16 an issue of $43,773.62 5% special impt. bonds was awarded 
to the Wulfokuhler State Bank for $43,973.62 (100.456) and interest. 
Date Aug. 15 1919. Int. F. & A. Duo yearly on Aug. 1 as follows: 
$4,398.62 1920 and $4,375 1921 to 1929. incl. Bonded debt (Including 
this issue) Aug. 1 1919 $518,260. Assessed value $16.113,629. Thefollow- 
ing bankers also submitted bids: D. E. Dunne & Co., Brown-Crummer
Co., Guarantee Title & Trust Co., Vernon, Branch and Stern Bros.

LEWIS &  CLARK COUNTY SCHOOL DISTRICT NO. 17, Mont.—  
BOND SALE—On Sept. 20 the $6,000 10-20-year (opt.) school coupon 
bonds— V. 109, p. 9 0 /—were awarded to O. T. Hammond of Helena at 
par for 6s. Bids were also submitted by Keeler Bros., Union Bank & Trust 
Co. and the Drake-Baliard Co.

LEWISTON SPECIAL ROAD DISTRICT, Mo.— BOND ELECTION.—  
To-day (Oct. 4) $20,000 road bonds will be voted upon, it is reported.

LEXINGTON, Fayette County, Ky.— BOND ELECTION PROPOSED 
—An election will be held Nov. 4 to vote on the issuance of $400,000 
public-school-improvement, $500,000 city-building, $300,000 street-exten­
sion and $75,000 State Memorial Building bonds.

LIMESTONE COUNTY ROAD DISTRICT NO. 13. Tex.— BONDS 
REGISTERED.— On Sept. 26 $30,000 5H % serial road bonds were registered 
with the State Comptroller.

LINCOLN COUNTY (P. O. Troy), Mo.— BOND ELECTION PROP­
OSED — An election will be held soon ,it is reported, to vote on the 

issuance of $800,000 road bonds.
LINDSAY, Garvin County. Okla .—BOND ELECTION PROPOSED.—  

Reports state that an election is contemplated by this city to vote on the 
question of issuing $8 ,0 0 0  school bonds.

LOGAN COUNTY SCHOOL DISTRICT NO. 62, Colo.— BOND 
ELECTION—  SALE.— An issue of $10,000 6 % 15-30-year (opt.) school 
bonds has been purchased by Benwell, Phillips & Este of Denver, subject 
to a future election.

LONDON, Madison County, Ohio.— BOND OFFERING.— J. W . 
Byers, Village Clerk, will receive proposals until 12 m. Oct. 11 for $7,500 
5J4% coupon sanitary sewer extension bonds. Denom. 8500. Date 
Sept. 15 1919. Prin. and interest payable at the Village Treasury s office. 
Due yearly on Mar. 1 as follows: $500. 1921 to 1926, incl.; $1,000, 1927
to 1930, Incl.; and $500. 1931. Cert, check for 5% of amount of bonds 
bid for, payable to the “ Village of London.”  required.

LONGMEADOW, M an .— DESCRIPTION OF BONDS.— 1The $32,500 
4)4%  coupon tax free street bonds awarded as reported in V. 109, p. 1293 
are described as follows: Denom. $1,000 and $500. Date Oct. 1 1919.
Prin. and semi ann. int. (A. & O.) payable at the First National Bank of 
Boston. Due yearly on Oct. 1 as follows: $3,500, 1920 to 1924 and 33,000 
1925 to 1929. incl.

LONGVIEW  INDEPENDENT SCHOOL DISTRICT (P. O. Long 
view), Gregg County, Tex.— BONDS REGISTERED.— On Sept. 22: an 
issue of 815,000 5%i20-40 year school bonds was registered with the State 
Comptroller.

LOS ANGELES COUNTY WATER W ORKS DISTRICT NO. 4 (P. O. 
Los Angeles), Calif.— BOND OFFERING .— According to reports, Roy W. 
Davids. County Clerk, will receive proposals until 2 p. m. Oct. b for 530,­
250 6 % 1 5 -year (aver.) water works bonds. Int. semi-ann. Cert, 
check for 3% required.

LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 1 
(P. O. Lo* Angeles), Los Angeles County, Calif.— BOND SALE.— An 
issue of $918,000 5 % impt. bonds was recently awarded, it is stated, to a 
syndicate composed of the Security Trust & Savings Bank, Torrance, 
Marshall & Co., Pago & Sterling and Frank & Lewis, on then- joint bid 
of par and interest.

LUBBOCK COUNTY COMMON SCHOOL DISTRICT NO. 16, Tex.—  
BOND SALE.—An issue of $6,500 5% bonds has been purchased at par 
and interest by the State of Texas.

LUCAS CJOUNTY (P. O. Toledo), Ohio.— BOND OFFERING —  
In addition to the 2 issues of 5% 1-10 year serial bonds, aggregating $62,725 
— V. 109, p. 1293—proposals will be received by Gabe Cooper, County 
Auditor, until 10.30 a. m. Oct. 10 for the following 6 % bonds:
$13,650.00 local sanitary sewer No. 57 bonds. Denoms. 1 for $650 and 

13 for $1,000. Due yearly on Oct. 31 as follows: $2,650, 1921; 
$2,000, 1922, 1923 and 1924: and $1,000, 1925 to 1 9 2 9 . incl

8,279.90 main sanitary sewer No. 56 bonds. Denoms. 1 for $279.90 
and 8  for $1,000. Due yearly on Oct 31 as follows: $2,279.90, 
1921; $2,000, 1922; and $1,000. 1923 to 1926, incl.

6.090.00 water supply line No. 14 bonds. Denoms. 1 for $90 and 6  for 
$1,000. Due yearly on Oct. 31 as follows: $2,0t0, 1921; and 
$1,000, 1922 to 1925, incl. ^

Auth. Sec. 6602— 1 & 6602—20 Gen. Code. Date Oct. 31 1919. Prin. 
and semi-ann. int. payable at the County Treasurer’s office. Cert, chec 
on a Toledo bank, for 300 is required with each issue bid upon. Bonds 
to be delivered and paid for at Toledo, on Oct. 31. Purchaser to pay ac­
crued interest. Conditional bids will not be considered.

LULING, Caldwell County, Tex.— BONDS DEFEATED.— N eja  
paper reports say that on Sept. 16 $8,000 fire apparatus bonds were de­
feated by a vote of 29 to 43. -

LYON COUNTY (P. O . Rock Rapids), Iowa.— BONDS NOT TO BE 
OFFERED AT PRESENT.— We are advised that the $1,250,000 road bonds 
recently voted (V. 109, p. 603), will not be offered for sale for at least two 
years. ^

, - w w n 's m ? .
recently sold to

_________ ____________ M0. Date July
1 1019. Int. J. Sc J. Due 1934.

McCULLEY SCHOOL DISTRICT NO. 22, Emmons County, No. 
Dak.— BOND SALE.— This district sold $87,00 4% building bonds 
to the State of North Dakota at par, during August. Date July 25 1919. 
Due July 25 1939.

McKINNEY, Collin County, Tex.—BONDS VOTED.—By a vote of 
270 to 54 $100,000 5% 40-year city-hospital bonds were authorized at an 
election held Sept. 9.

MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.—
S. L. Van Petten County Treasurer, will receive proposals until 10 a. m. 
Oct. 18. it is stated, for $62,200 H. H. Cook et al MTonroe Twp. and $58,800 
J. M . Walker rt al Monroe Twp. 414% road bonds.

MADISON COUNTY (P. O. Fredericktown), Mo.—BOND ELEC­
TION.— The issuance of $325,000 road bonds will be voted upon, it is 
reported, at an election to be held Oct. 7. _

MADISON COUNTY (P. O. Virginia City), Mont.— BONDS VOTED. 
— At the election held Sept. 2— V. 109, p. 94— tho question of issuing $150.­
000 5)4 % road bonds carried by a vote of 494 to 374.

MAINE (State of).— BONDS VOTED.—At a recent election the voters 
by 26,228 to 5,125 favored the issuance of $8 ,0 0 0 ,0 0 0  road bonds.

MANSFIELD, Richland County, Ohio.—BOND OFFERING.—C. E. 
Rhoads, City Auditor, will receive proposals until 12 m. Oct. 21 for the
following6 % paving bonds: _  . , ____  , „ ____
$21,000 Western Ave. (spec, assess.) bonds. Due $4,400 Sept. 1 1920 and 

$4,200 yearly on Sept. 1 from 1921 to 1924. incl.
14,150 Rowland Ave. (spec, assess.) bonds. Due $2,950 8 ept. 1 1920 and 

$2,800 yearly on Sept. 1 from 1921 to 1924, Incl.
13,100 Stewart Ave. (spec, assess.) bonds. Due $2,700 Sept. 1 1920 and 

$2,600 yearly on Sept. 1 from 1921 to 1924, incl.
17,900 (Street Car Co’s, share) bonds. Due yearly on Sept. 1 as follows: 

$3,800, 1920: $3,700. 1921, 1922 and 1923, and $3,000, 1924. 
Auth. Sec. 3914 Gen. Code. Denoms. $50 to $1,000. Date Sept. 1 

1919. int. semi ann. Cert, check for 2% of amount of bonds bid for, 
payable to the City Treasurer, required. Bonds to be delivered and paid 
for within 10 days from date of award. Purchaser to pay accrued interest.

MARIETTA SCHOOL DISTRICT (P. O. Marietta), W ashington 
County, Ohio.—BOND ELECTION PROPOSED.— An election will prob­
ably be held in November to vote on the Issuance of approximately $750,000 
school bonds.

MARSHALLTOWN, Marshall County, Iowa.—BOND SALE.— 
The $50,000 city hall bonds recently voted— V. 109, p. 1201— have been 
sold to Geo. M . Bechtel & Co., of Davenport.

MAYFIELD, Santa Clara County, Calif.— BOND SALE.— The $ 10,­
000 5% bonds offered on Aug. 25— V. 109, p. 800—have been sold to a 
San Franciscan firm at 100.26.

MEDINA VILLAGE SCHOOL DISTRICT (P. O. Medina), Medina 
County, Ohio.—BOND OFFERING.— Bids will be received until 12 ni. 
Oct. 18 by E. B. Spitzer, Clerk Board of Education, for $9,400 5*4% 
school bonds. Denom. 9 for $1,000 and 1 for $400. Datodayofsalo. Int.
A. & O. Due $1,000 each six months from April 1 1930 to April 1 1934, 
incl.. and $400 Oct. 1 1934. C.-rt. ohock for 2% of the amount of bonds 
bid for, payable to the above Clerk required. ,

A like issue of bonds was offered on Aug. 23 and was later reported sold 
— V. 109, p. 907.

MEMPHIS, Tenn.— B/DS.— Following is a list of bids submitted for 
the 5% tuberculosis hospital and street Impt. bonds sold on Sept. 9.— V . 109, 
p. 1 2 0 1 :
For $150,000 Issue— , ,Blodgot Sc Co. and Estabrook Sc Co. Par, accrued Interest and premium 
of $1,355 for $149,000. J , . . .  „ „ „The National City Co. Par, accrued interest and premium of $1,708.50. 
For $200,000 Issue—Blodget Sc Co. and Estabrook & Co. Par, accrued interest and premium 
o f $1,034.80 for $199,000. , , ,

The National City Co. Par. accrued interest and premium or $798. 
For both issues, all or none (bids Irregular and not considered)—

Beasongood & Mayer. Par, accrued interest and premium of $355.
I. B. Tigrott Sc Company and Wm. R. Compton Co. Par and accrued 

interest. City to allow $3,500 for expenses.
Bank of Commerce and Trust Co., Memphis. Par, accrued interest 

and premium of $1,365.
MENARD COUNTY (P. O. Menard), Tex.—BOND ELECTION.— 

On Oct. 11 an election will be held, it is stated, whon $150,000 Precinct 
No. 1 bonds will be voted on.

MICHIGAN (State o f).—BOND OFFERING.— State Treasurer Frank
E. Gorman will receive proposals until 3 p. m. Oct. 20 for $1,500,000 4)4%  
highway impt. bonds. Prin. and semi-ann. int. payable at tho State Treas­
urer’s office. Due Nov. 1 1934. Cert, check for 1 % of amount of bid, pay­
able to the State Treasurer, required.

MIDDLETOWN, New Castle County, Del.— BOND OFFERING.—  
David W. Stevens, Town Clerk, will recoive proposals until 8  p. m. Oct. 20 
for $30,000 5% coupon 10-20 year (opt.) stroet impt. bonds. Donom.. 
$1,000. Date Aug. 1 1919. Int. semi-ann. Cert, check for 10% 
amount of bonds bid for required. Purchaser to pay accrued intere 
Bonded debt (exclusive of this issue), $29,000. Assessed value, $840.4,0 

MONROE COUNTY (P. O. Monroe), Mich.—BOND SALE.—It te 
reported that on Sept. 23 Terry, Briggs &C. of Toledo, wive awarded 
$92,000 5J4% South Custer Road impt. bonds for $92,363 equal to 100.395

MONROE COUNTY (P. O. Aberdaan), Miss.— BOND OFFERING.—
G. G. Ray, Clerk Board of County Supervisors, will recolvo bids until 
2 p. m. Oct. 6 , it is stated for $100,000 road bonds at not exceeding 6 % int.

MONROE GRADED SCHOOL DISTRICT (P. O. Monroo), Union 
County, No. Caro .—BOND OFFERING.—Sealed bids will bo received 
until 2 p. m. Oct. 13 by R. Wallen, Secretary, for $50,000 514% <»upoii 
(with privilege of registration) bonds. Denom. $1,000. Date Oct. 1 1919. 
Prin. and semi-ann. int. (A. & O.) payablo at tho Hanover National Bank.
N. Y . Duo yearly on Oct. 1 as follows: $1,000 1922 to 1927 incl., and 
$2,000 1928 to 1949 incl. Cert, check on an incorporated bank or trust 
company for 2 % of the amount of bonds bid for payablo to above district, 
required. Tho purchaser or purchasers will be furnished with the opinion 
of Reed, McCook & Hoyt of N. Y. that the bonds aro valid and binding 
obligations of Monroe Gradod School District and the bonds will be pee- 
pared under the supervision of the U. S. Mtge. & Trust Co. of N. Y., which 
will certify as to the genuineness of the signatures and tho soal Impressed 
thereon. Purchaser to pay accrued interest. Bondod debt none. Assessed 
value $2,455,400. Actual value (est.) $10,000,000. Population 1910 (cen­
sus) 4,083 ad 1919 (est.) 8,000.

MONROE TOWNSHIP (P. O. C ontinental), Putnam County, Ohio.
— BONDS NOT SOLD.— No sale was made of the $7,000 5% 1-7 year serial 
coupon road impt. bonds offered on Sept. 20— V . 109, p. 1100.

MT. CARMEL, Northumberland County, Pa.—BOND SALE.— 
Mullin Briggs & Co., of Philadelphia, havo purchased and aro now offering 
to investors. $65,000 5% tax-free funding bonds. Denom. $1,000. Date 
Oct. 1 1919. DuoSS.OOO on Oct. 1 in 1929, 1920, 1931, 1932. 1933, 1935, 
1937, 1939, 1941, 1943. 1945. 1947 and 1949.

MT. CROGHAM TOWNSHIP, Chesterfield County, So. Caro.—  
BOND SALE.—J. H. Hilsman tc Co., of Atlanta have been awarded $40,000 
6 % road bonds. Denom. $1,000. Date Aug. 1 1919. Prin. and semi-ann. 
int. (F. & A.) payable in New York City, N. Y . Duo Aug. 1 1949.

Financial Statement.
Actual values................. ......... ........................... - ...............................S3.000,000
Assessed values, 1918--------------------------------------------------------------  532,300
Total debt (Including this issue)........................................................  40,000
Population 1910, 2,500; population now, 3,500.

MT. VERNON, W estchester County, N. Y .—BOND SALE.— On 
Sept. 30 the $15,000 4J4% 2-6 year serial voting bonds—V. 109P .1293— 
were awarded to Remick, Hodges & Co., of New York, at 100.719 and 
interest. Other bidders, all of New York, were:
Blake Bros & Co. - .$15,081.15 Sherwood Sc Merrifleld— $15,050.00
Klssel-Kinnlcutt & C o ...  15,066.001 Geo. B. Gibbons Sc C o-----  15,040.50

MURPHY, Cher.kee County, No. Caro.—BOND OFFERING.—  
On Oct. 28 $25,000 6 % electric light bonds will bo offered for sale. T. J.
U A lU^ansemnt af bonds was reported as said in V. 109, p. 1201.
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MURRAY, Salt Lake County, Utah.— BIDS REJECTED.— All bids 

received for the $125,000 water bonds offered on Sept. 26— V. 109, p. 1093 
— were rejected.

NASHVILLE, Tenn.— BONDS VOTED.— On Sept. 25, it is stated, that 
the following two issues of bonds aggregating $780,000— V. 109, p. 1003— 
were authorized:
$600,000 memorial park and hall bonds. Vote 1,145 to 700.

180,000 paving bonds. Vote 1,252 to 669.
NEW CASTLE, Lawrence County, Pa.— BOND SALE.— The $100,000 

4 %%  10-15 year (opt.) coupon street impt. bonds, dated Oct. 1 1919, offered 
on Sept. 29— V. 109, p. 1100— were awarded to Brown Bros. & Co., of 
Philadelphia, at 103.077 and interest. Other bidders were:
Mellon Natl. Bank, Pitts.__ 102.9001 Callaway, Fish & Co., N. Y._102.110
Citizens Nl. Bk. New Castle. 102.8031 Lyon, Singer & Co., Pitts-----102.110
National City.Co., Phila___ 102.7991 Glover & MacGregor, Pitts.. 101.195
Harris. Forbes & Co., N. Y._ 102.4311 Frazier & Co., P h ila ...101_____ 130

NEW CONCORD, Muskingum County, Ohio.— BOND SALE.—  
On Sept. 24 the $35,000 5% 1-35 year serial coupon water-works bonds, 
dated Sept. 1 1919— V. 109. p. 1202—were awarded to Prudden & Co., 
of Toledo, for $36,053 (103.008) and interest.

Other bidders were:
Tucker,Robison*Co.,Tol.$35,717.00IF. C. Hoehler&Co., Tol.$35,477.00 
W. R. Compton Co., Cin. 35,708.50 Seasongood & Mayor, Cin. 35,455.00 
Davies-Bertram Co., Cin. 35,615.00 Now 1st Nat. Bank, C ol.. 35,213.50 
Durfee. Niles & Co., Tol.. 35,511.001

NEW LONDON SCHOOL DISTRICT (P. O. New London), Henry 
County, Iowa.—BOND SALE.— Newspapers report that the White- 
Philllps Co. of Davenport has purchased the $12,000 5% coupon school 
bonds recently voted— V. 109, p. 95. Denom. $500. Date May 1 1919. 
Due $1,500 yearly.

NEWPORT, Campbell County, Ky.— BOND ELECTION .— On Nov. 4 
an election will be held to vote on the issuance of $150,000 5% 20-year bonds.

NEWPORT, Washington County, Ohio.— BOND ELECTION.— In 
accordance with an ordinance passed by the City Commission on Sept. 9, 
a proposition to issue $150,000 water-works bonds will be voted upon at the 
fall election.

NEW YORK CITY.— TEMPORARY LOANS.— During the month of 
September this city Issued the following short-term securities, consisting 
of revenue bills and corporate stock notes, aggregating $40,250,OCX): 

Revenue Bills Aggregating $28,000,000.
Date Sold. 
Sept. 2 
Sept. 2 
Sept. 2 
Sept. 2 
8ept. 2 
Sept. 5 
Sept. 8 
Sept. 9 
Sept. 9

Sept. 10 
Sept. 9 
Sept. 9

Sept. 9 
Sept. 9 
Sept. 9

Sept. 10

Sept. 9 
Sept. 9 
Sept. 9 
Sept. 9 
Sept. 9

NORMAN COUNTY SCHOOL DISTRICT NO. 59, Minn.— BOND 
SALE.— An issue of $14,000 4% 20-year school bonds has been purchased 
according to reports, by the State of Minnesota at par.

NORTH DAKOTA (State of).— BONDS PURCHASED BY STATE.—  
August/te °* ^ ortb Dakota purchased the following 4%  bonds at par during
Amt. Place Issuing Bonds. Purpose. Date. Due.

$ 1 ,5 0 0  A n t e lo p e , S .D .  N o .  1 3 , G r a n t  C o .  B u ild in g  A u g . 10 1 919  A u g . 10 1934
2 .0 0 0  C h ’ n 'y  B u t t e ,8 .D .N o .3 3 ,M 't 'n  C o .  B u ild in g  A u g . 5  1919 A u g .  5  1939
2 ,8 0 0  D a n e v i l le ,  S .D .  N o .3 4 ,  D iv id e  C o .  B u ild in g  J u ly  2 5  1919 J u ly  2 5  1939
2 .0 0 0  I o s c o ,  S .D .  N o .  4 6 , S tu tsm a n  C o .  B u ild in g  J u n e  10 1919 J u n e  10 1929
4 .5 0 0  L a k e S l d e . S . D . N o . l l . K i d d e r C o .  F u n d in g  A u g . 10 1919 A u g .  10 1929
2 .5 0 0  L ib e r t y ,  S .D .N o .3 4 ,  K id d e r  C o .  B u ild in g  A u g .  10 1919  A u g .  10  1929
3 ,6 5 0  S o u th  F o r k ,S .D .N o .1 , A d a m s  C o .  B u ild in g  J u ly  15 1919 J u ly  15 1939
4 .0 0 0  T a v i s ,  S . D . ,  N o .  3 8 , M o r t o n  C o .  B u ild in g  J u ly  10 1 919  J u ly  10 1939

„  NORWOOD C ITY  SCHOOL DISTRICT (P. O. Norwood), Hamilton 
County, Ohio.— BOND OFFERING.— Harold Ryland, Clerk Board of 
Education, will receive proposals until 12 m. Oct. 13 for $50,000 5% coupon 
Allison St. school building bonds. Auth. Sec. 7625 & 7626 Glen. Code. 
Denom. $500. Date day of sale. Prin. and semi-ann. Int. payable at the 
First National Bank of Norwood. Cert, check for 5% of amount of bonds 
bid for, payable to the above clerk, required. Bonds to be delivered and 
paid for within 15 days from date of award. Purchaser to pay accrued int. 
The official advertisement states that there is not now, nor has there ever 
been, any question of the legality of the bond issues of the district.

ORANGE COUNTY (P. O. Orange), T ex.— BONDS REGISTERED —  
On Sopt. 16 $993,000 5% road bonds were registered with the State Comp­
troller.

ORISKANY, Oneida County, N. Y .—BOND OFFERING.— W . H. 
Mitchell, Village Clerk, will receive proposals until 7 p .m . Oct. 9 for $4,800 
5% coupon or registered sewago-disposal-works bonds. Denom. $400. Date 
Oct. 1 1919. Prin. and semi-ann. int. (J. & J.) payable at the Treasurer's 
office, or if a bank or trust company is purchaser of entire issue, prin. and 
mt- will be payable at purchaser's office, or upon request of registered holder 
will bc remitted in New York Exchange. Due $400 yearly on July 1 from 
1923 to 1934, incl. Cert, check for 3% of value of bonds, payable to the 
Board of Villago Trustees, required. Purchaser to pay accrued interest.
^O SB O R N E , Allegheny County, Pa.—BOND OFFERING.— The 
Borough Council will receive proposals until 2 p. m. Oct. 18 through its 

B - McBride, at his office, 454 Frick Annex. Pittsburgh, 
ror $30,000 5% coupon tax-free street repair bonds. Denom. $1,000. 
Date Oct. 1 1919. Int. semi-ann. Due $3,000 yearly on Oct. 1 from 1920 
to 1929, incl. Certified check for $500 required. Purchaser to pay ac­
crued interest.

OSAGE COUNTY SCHOOL DISTRICT NO. 51, Okla.— BOND SALE 
— This district recently sold an issue of $10,000 6 % school bonds to Geo. 
W. & J. E. ldersol of Oklahoma City. Denom. $500. Date July 9  1 9 1 9 .

,arR* semi-ann. int. (J. & .1.) payable at the office o f the Fiscal Agency 
of Oklahoma in Now York City. N. Y. Due Julv 9 1939.
„  .. . . . , . Financial Statement.Estimated actual value_________  $500 000
Assessed valuation, 1918.......................II I ......... ........................32Q 468
Total debt, including this issue__  12 000

Population, estimated, 500. " '
OSAGE COUNTY SCHOOL DISTRICT NO. 60, Okla.— BOND 

3AL&.— Geo. W. & J. E. Piersol of Oklahoma City have purchased S12 000 
6 % school bonds Denom. $500. Date June 16 1919. Prin. and semi- 
ann. int. (J. & J.) payable at the fiscal agency of the State of Oklahoma in 
New York City. Due July 16 1939.
T„ , Financial Statement.Estimated actual valuo_______________ . __________________  s .5 n n  n o n
Assessed valuation. 1918. _ ~~
Total bonded debtl______I I .................................................................. 14 550

Estimated population, 1.000. * * ..................

Amount. Int. Rate. Maturity.
$7,000,000 4.55% Doc. 17 1919
3,000,000 4.55% Nov. 26 1919

250.000 4>*%
4.55%

Nov. 3 1919
750.000 Nov. 3 1919

1 ,0 0 0 ,0 0 0 4.55% Dec. 30 1919
1 ,0 0 0 ,0 0 0 M Dec. 15 1919
4,000,000 Dec. 10 1919
8 ,0 0 0 ,0 0 0 *4.39% Nov. 24 1919
3,000,000 *4.39% Nov. 25 1919

Corporate Stock Notes, Aggregating $12.2
Various Municipal Purposes.

750,000 4.55% Doc. 5 1919
2,300,000 *4.39% Doc. 10 1919
1 ,2 0 0 ,0 0 0 *4.39% Dec. 12 1919

Water.
1 0 0 ,0 0 0 4.55% Dec. 4 1919
2 0 0 ,0 0 0 *4.39% Dec. 10 1919

1,300,000 *4.39% Dec. 12 1919
Docks.

500,000 *4.39% Dec. 10 1919 
Rapid Transit.

2 0 0 ,0 0 0 4.55%
4.55%

Dec. 4 1919
2 0 0 ,0 0 0 Dec. 4 19195,000,000 *4.39% Dec. 10 1919300,000 *4.39% Doc. 12 1919
2 0 0 ,0 0 0 *4.39% Dec. 12 1919

* Sold at a public sale on Sept. 9.

OSAGE COUNTY SCHOOL DISTRICT NO. 67. Okla.— BOND
SALE.— An issue of $9,400 6 % school bonds has been sold to Geo. W. &
J. E. Piersol o f Oklahoma City. Denoms. 14 for $500 and 1 for $400. 
Date June 18 1919. Prin. and semi-ann .int. (J. & J.) payable at the Fiscal 
Agency of the State of Oklahoma in New York City. Due June 18 1939. 

Financial Statement.
Estimated actual value__________________________________________$700,000
1918 assessed valuation________________________________________  239,866
Total debt______________________________________________________ l i ,900
Amount of this issue___________________________________________ 9,400
Acreage________________________________________________________  8,297

Population, estimated, 1,000.
OXFORD TOWNSHIP (P. O. Kimball R. F. D. No. 1). Erie County, 

Ohio .—BOND SALE.— The S4.000 5% 1-4 year serial road bonds, offered 
on Sept. 27— V. 109, p. 1202—were awarded to the American Banking & 
Trust Co. of Sandusky, at par and interest. Date Sept. 1 1919.

OTERO COUNTY SCHOOL DISTRICT NO. 11 (P. O. La Junta), 
Colo .— BOND SALE.—An issue of $15,000 school bonds has been sold.

PAINESVILLE SCHOOL DISTRICT (P. O. Painesville), Lake
County, Ohio .— BOND SALE.— The Detroit Trust Co. o f Detroit,
bidding 100.43 and interest, was on Sept. 22 awarded the $20,000 5% 3-22- 
year serial coupon funding bonds offered on Sept. 22— V. 109. p. 1003. 
Date Sept. 1 1919. The Painesville National Bank bid par.

PALMERTON, Carbon County, Pa .— BOND OFFERING.— Raymond
F. 8 mith, Borough Solicitor, will receive proposals until 10 a. m. Oct. 14 for 
the following tax-free Delaware Ave. impt. bonds:
$12,000 5% lighting system bonds. Due $3,000 Oct. 1 1922, and $1,000 

yearly on Oct. 1 from 1923 to 1931 incl.
60,000 4H %  grading, curbing and paving bonds. Due $10,000 Oct. 1 

1924, and $5,000 yearly on Oct. 1 from 1925 to 1934, incl.
Denom. $500. Date Oct. 1 1919. Prin. and semi-ann. int. (A. & O.) 

payable at the First National Bank of Palmerton. Cert, check for 1 % of 
bids, required. The official circular states that there has never been any 
default in the payment of any of the municipality’s obligation, and that there 
is no litigation pending or threatened concerning the validity of these bonds, 
tha corporate existence or boundaries o f the borough, or the titles of the pres­
ent officers to their respective offices.

Financial Statement.
Assessed valuation, 1919.$4,528,9981 Floating debt___________  $5,000
Actual value (est.)_______  6,000,000 Sinking fund____________  3,420
Bonded debt (incl. these Temporary loans________  15,000

issues)------------------------  80,0001City-owned property_____ .26,600
PALO VERDE LEVEE DISTRICT, Riverside and Imperial C oun­

ties, Calif.— BOND OFFERING.— Proposals will be received until Oct. 22 
by E. B. Harris, County Clerk (P. O. Riverside), for $800,000 bonds.

PAMPA INDEPENDENT SCHOOL DISTRICT (P. O. Pim pa). 
Gray County, Tex.— BOND SALE.—An issue of $25,000 5% school 
bonds has been sold to the State of Texas at par and interest.

PASCO COUNTY (P. O. Dade City), Fla.— BOND OFFERING.—  
Reports state that proposals will be received until 12 m. Oct. 6  by A. J. 
Burnside, Clerk Board of County Commissioners, for $50,000 6 % road 
bonds.

PEETZ, Logan County, C olo .— BOND SALE.— The Bankers Securi­
ties Co. of Denver recently purchased $25,000 6 % 15-year water bonds at par.

PENNINGTON COUNTY (P. O. Three River Fall*), Minn.— BOND
SALE.— On Sept. 13 $45,000 5M%_20-year ditch bonds were awarded, it 
is stated to the Minnesota Loan & Trust Co., of Minneapolis at par. De­
nom. $1 ,0 0 0 .

PENN TOWNSHIP, W oods County, Okla.—BOND SALE.— Recently 
$10,000 6 % road bonds were sold to Geo. W. & J. E. Piersol of Oklahoma 
City. Denom. $1,000. Date July 1 1919. Prin. and semi-ann. int. 
(F. & A.) payable at the fiscal agency of Oklahoma in New York City, 
N. Y. Due July 1 1939.

Financial Statement.
Estimated actual value__________________________________________$750,000
Assessed valuation. 1918________________________________________  560,656
Total debt, including this issue__________________________________ 10,000

Debt limit, 5% . Number of acres in township, 71,680. Population 
of township, estimated. 1 .0 0 0 .

PENN TOWNSHIP, W oodward County, Okla.—BOND SALE.—  
An issue of $16,000 6 % road bonds was recently awarded to Geo. W. & 
J. E. Piersol of Oklahoma City. Denom. $1,000. Date July 1 1919. 
Prin. and semi-ann int. (F. & A.) payable at the Fiscal Agency of Okla­
homa in New York City, N. Y. Due July 1 1944.

Financial Statement.
Estimated actual valuation_____________________________________ $664,125
Assessed valuation, 1918________________________________________  442,750
Total debt, including this issue__________________________________ 16,000
Number of acres in twp., approximately__________________________  47,000
Debt limit______________________________________________________ 5%
Estimated population of township_______________________________  1,000

PERRY SCHOOL TOWNSHIP (P. O. Cory), Clay County, Ind.—
BOND OFFERING.— Proposals will be received until 8  p. m. Oct. 17 by 
F. M. Weaver, Township Trustee, for $11,000 5% school building bonds. 
Denom. $500. Date day of sale. Prin. and semi-ann. int. (J. & J.) pay­
able at the Citizens Bank of Cory. Due $1,000 each six months from 
July 15 1922 to July 15 1927, incl.

PHILLIPS COUNTY (P. O. Malta), M ont.— BONDS VOTED.— At a 
recent election held in this county $17,500 county jail construction bonds 
were authorized, it is stated.

PHILLIPS COUNTY SCHOOL DISTRICT NO. 84 (P. O. Haxtum), 
C olo .— BOND SALE ELECTION.— Subject to an election on Oct. 27 
$18,000 5 lA %  15-30 year (opt.) bonds have been sold to Benwell, Phillips & Este of Denver.

PICKAWAY COUNTY (P. O. Circleville), Ohio .—BOND OFFERING. 
— Sealed proposals will be received until 12 m. Oct. 6  by T. D. Krim, 
County Auditor, for $50,000 5% coupon road impt. (special assessment) 
bonds. Auth. Sec. 6929 Gen. Code. Denom. $500. Date Sept. 15 1919. 
Int. M. & S. Due $2,500 each six months from Mar. 1 1920 to Sept. 1 
1929, incl. Cert, check for 3% of amount of bonds bid for, payable to the 
County Treasurer, required. Bonds to be delivered and paid for within 
10 days from date of award. Purchaser to pay accrued interest.

PIERCE COUNTY (P. O. Blackshear), G a .— BONDS VOTED.— It 
is stated that at an election held Sept. 25 $50,000 school and $250,000 road bonds wero favorably voted.

PIN ALCOU N TYJP. O. Florence), Ar i i .— BONDS TO BE OFFERED 
SH°J}TLX '— ° n or ab? Rt N?v - 1 the county will offer an issue of $1 ,0 0 0 ,0 0 0  % K°y coupon r°ad bonds, which was voted at an election held Sept. 23. 
Denom. $1,000. Date Nov. 1 1919. Prin. and semi-ann. int. (M. & N.) 
payable at the County Treasurer’s office. Due $50,000 yearly on Nov. 1 from 1925 to 1944 incl.

PLEASANT HILL SCHOOL DISTRICT, Contra Costa County,
9n}l{'ZTB? X D OFFERING.— Bids will be recoived until Oct. 5 for $12,000 5% school bonds.

P,L^ I.uV,IErW{- Pif  P ° y n tY’ Neb .— BOND OFFERI NG.— 11 is re­ported that J. K. FViedeback, City Clerk, will receive proposals until 8  
(op?) bonds f° r 5 2 4 ,0 0 0  clectnc Ught and $1 2 ,0 0 0  ice plant 6 % 5-2 0 -year

r  PnY ™° aT£1 TOWNSHIP SCHOOL DISTRICT (P. O. Ashtabula.
£>■ rnA V u  „  , .  Cou,?t>r. Ohio.— BOND SALE.— On Sept. 29 the 

riVr i riVo seT*a‘ coupon school-building and improvement 
1101— were awarded to the Farmers

a r i ^ d p i r ^ t s t . 1 0 0 '4 0  and The Nauonai Bank ° f
POLK COUNTY (P. O Bartow), Fla.— BOND OFFERING.— Bids

^?*^nnennnVfic/U? tlH°CtA  ̂ Olerk Board of County Commissioners,for $2 0 0 ,0 0 0  6 % road and bridge bonds, it is stated

S x s S i r * f ^ J l :
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awarded the $8,000 5% 4-7 year serial gold bonds offered on that day—
V. 109, p. 1202. Date Oct. 1 1919.

PORT CHESTER, Westchester County, N. Y .— B O N D  A N D  C E R ­
T I F I C A T E  S A L E .— On Sept. 26 the $16,000 1-8 year serial paving and 
$18 0 0 0  1 -9  year serial repaving bonds, and the 2 issues of 5 -year certificates 
aggregating $24,800, ail bearing interest at 4 14%. and being dated Oct. 1
1919—  V. 109, p. 1202—were awarded to the Pt. Chester Sav. Bk. at par.

PORT ORANGE, Volusia County, Fla.— B O N D  S A L E .— Recently 
$9 ,0 0 0  electric light and $1 ,0 0 0  street impt. 5% 2 0 -year bonds were disposed 
of at par, it is stated.

PORTSMOUTH, Rockingham County, N. H .— B O N D  S A L E . —  
On Sept. 25 the $75,000 414% 2-11 year serial coupon school bonds, dated 
Oct. 1 1919— V. 109, p. 1202—were awarded to E. H. Rollins & Sons, of 
Boston at 100.538 and interest. Other bidders, both of Boston, were: 
Estabrook & Co____________100.141 Merrill, Oldham & Co------------ 100.081

PROCTORVILLE VILLAGE SCHOOL DISTRICT (P. O. Proctor- 
ville), Lawrence County, Ohio.— B O N D S  R E F U S E D .— W. L. Slayton 
& Co., of Toledo, were the successful bidders for the $8,000 514% coupon 
deficit bonds, offered Aug. 15— V. 109, p. 507— but refused to accept the 
bonds because their attorney would not approve the issue.

QUAPAW, Ottawa County, Okla.— B O N D  S A L E .— It is reported that 
$5 7 ,0 0 0  water works and $22,500 sewer 6 % 10-25-year (opt.) bonds have 
been sold.

REESE SCHOOL DISTRICT, Sacramento County, Calif.— B O N D  
S A L E .— An issue of $5,000 5% school bonds offered on Aug. 18 has been 
awarded to the State of California at 101.50. Denom. $500. Date Aug. 1 
1919. Int. semi-ann. Due $500 yearly on Aug. 1 from 1921 to 1930 incl.

RICHLAND COUNTY (P. O. Sidney), N. Y .— B O N D  O F F E R I N G  —  
Luke Tinker, County Clerk and Recorder, will receive bids until 3 p. m. 
Nov. 3 for $250,000 7% coupon special relief funding bonds. Denom. 
$1,000. Int. semi-ann. Due 5 years after date, redeemable after 2 years. 
Cert, check for $5,000, payable to the County Treasurer, required.

RICHLAND COUNTY (P. O. Mansfield), Ohio.— B O N D  S A L E .—  On 
Sept. 29 the $95,377 75 6 % 1-8-year serial bridge bonds, dated Oct. 1 1919, 
offered on Sept. 27—V. 109, p. 1203—were awarded to the Mansfield 
Savings Bank of Mansfield for $95,877 75, equal to 100.524.

RICHMOND, Contra Costa County, Calif.— B O N D  E L E C T I O N .—  
The City Council by a vote of 7 to 2 set Nov. 4 as the date for the bond 
election through which it is planned to raise $400,000 as Richmond’s 
share to the amount needed for immediate harbor improvement.

RIDLEY PARK, Delaware County, Pa.— B O N D  O F F E R I N G .— Geo.
W . Stull, Burgess, will receive proposals until Oct. 14, it is stated, for 
$40,000 4 14% bonds. Cert, check for $5,000, payable to the County 
Treasurer, required.

ROBESON COUNTY (P. O. Lumberton), No. Caro.— B O N D  O F F E R -  
ING .— Proposals will be received until Oct. 30 by John W. Ward, Chairman, 
Board of County Commissioners, for the following 514% bonds.
$60 000 Alfordsville Township bonds. Due on Nov. 1 as follows: $12,000 

’ 1929, $12,000 1934, $12,000 1939, $12,000 1944 and $12,000 1949.
30 000 White House Township bonds. Due on Nov. 1 as follows: $6,000 

' 1929, $6,000 1934. $6,000 1939, $6,000 1944 and $6,000 1949.
on 000 Lumber Bridge Township bonds. Due on Nov. 1 as follows: $4,000 

1929, $4,000 1934, $4,000 1939. $4,000 1944 and $4,000 1949.
20 000 Thompson Township bonds. Due on Nov. 1 as follows: $4,000 

1929. $4,000 1934, $4,000 1939, $4,000 1944 and $4,000 1949.
20 000 Rennert Township bonds. Due on Nov. 1 as follows: $4,000 1929, 

$4,000 1934, $4,000 1939. $4,000 1944 and $4,000 1949.
Denom. $1,000. Int. semi-ann. Cert, check for 3% of the amount of 

bonds bid for, payable to M . W. Floyd. Clerk, required.
ROCHESTER, N. Y .— N O T E  S A L E .— On Sept. 30 tho $20,000 Ply­

mouth & Brooks Ave. sewer notes, dated Oct. 13 1919, and payable June 13
1 9 2 0— V. 109, p. 1294—were awarded to S. N. Bond & Co., of New York, on 
a 4.75% interest basis. There were no other bidders.

ROCKBRIDGE COUNTY (P. O. Lexington), Va .— B O N D S  
A W A R D E D  I N  P A R T .— Of an issue of $28,000 county bonds offered on 
Sept. 18 $13,600 bonds were awarded on that day to local investors at par.

ROOSEVELT COUNTY (P. O. Plentywood), Mont. — B O N D S  
V O T E D .—The issuance of $200,000 road bonds was favorably voted at a 
recent election.

ROSEBUD COUNTY (P. O. Forsyth), Mont. — B O N D  O F F E R I N G .—  
Proposals will be received until 10 a. m. Nov. 11 by Harry Butterfield, 
County Clerk, for the following two issues of 5 K % coupon bonds recently 
voted— V. 109, p. 1101—  „  „  l_1 ^ ,$100 000 public highway bonds. Cert, check on some reliable bank for 

$10,000 payable to the County Treasurer, required.
70 000 hospital bonds. Cert, check on some reliable bank for $7,000 pay­

’ able to the County Treasurer, required.
Denom. $1,000. Date Nov. 1 1919. Prin. and semi-ann. int. (J. & J.) 

payable at the American Exchange National Bank, N. Y. The bonds will 
be printed by the county and ready for delivery at time of sale and will also 
deliver to the purchaser the approving opinion of Charles B. Wood of Chi­
cago. Bonded Debt (excluding this issue) Sept. 27 1919, $421,000. Float­
ing debt (add'l $700. Sink, fund $29,943. Asses, val. 1919 $12,000,000.

ROSEVILLE, Muskingum County, Ohio.— B O N D  S A L E .— On Sept. 
24 the $2,622.47 514% 8 -year coupon funding bonds, dated Sept. 1 1919_— 
V 109 p. 1003— were awarded to Durfee, Niles & Co., of Toledo, for 
$2,643.47 (100.800) and interest.

ROYSTON, Franklin County, Ga.— B O N D  S A L E .—J. H. Hilsman & 
Co. of Atlanta have purchased and are now offering to investors at a price 
to yield 4.80% $40,000 water-work and $12,000 sewer 5% bonds. Denom. 
$500. Date July 1 1919. Prin. and semi-ann. int. (J. & J.) payable in 
New York. Due yearly on Jan. 1 as follows: $8,000 1929, $2,500 1930 to 
1946 incl., and $1,500 1947. „

F in a n c ia l S ta tem en t. ___
Actual values------- ------------------------------------------------------------------ $2,500,000
AtisPKSPfi vjiIups _ —_ —— — I.zUU.UUU
Total bonded debt” (including this issue)........................................... 73,000
Population 2,500.

ST. CHARLES TOWNSHIP (P. O. St. Charles),Kane County, 111.—
B O N D S  V O T E D .—On Sept. 18, it is stated, the voters authorized the issu­
ance of $2 0 ,0 0 0  road bonds.

ST. PETERSBURG, Pinellas County, Fla .— B O N D  O F F E R I N G .—
G. B. Shepard, Director of Finance, will receive bids until 7.30 p. m. Oct. 
15 for the $250,000 5 14% street railway bonds authorized by a vote of 388 
to 103 at the election held Aug- 31— V. 109, p. 1101— Denom. $1,000. 
Date July 1 1919. Prin. and semi-ann. int. (J. & J.) payable at the Seaboard 
National Bank, N.' Y . Due July 1 1949. Cert, check on any bank for 2% 
payable to the above Director of Finance, required. The bonds will be 
printed, executed and delivered, together with the opinion of Storey, 
Thorndike, Palmer & Dodge of Boston without any expense whatever to the 
purchaser.

Financial Information ___ _̂_
Real value estimated------------------------------------------------------------- $25,000,000
Assessed valuation year 1919________________________________  19,898,977
Bonded indebtedness June 30 1919____________________________  1,079,600
Water works debt June 30 1919____________________ $126,000
Sinking fund all purposes June 30 1919______________ 112,422 238,422
Net funded Indebtedness June 30 1919_______________________  841,178
This issue.........................    250,000
Assessment bonds June 30 1919______________________________  106,777
Assessment bonds issued Sopt 1 1919_________________________ 100,000
Floating debt.................... ..................... .............- ____________________  None
Tax rate per $1,000 year 1919------------------------ ----------- ---------10
Population 1915, 12,760; Population 1919 estimated. 20,000.

The official notice of this bond offering will be found among the advertise­
ments elsewhere in this Department.

SACRAMENTO, Calif.— B O N D  E L E C T I O N .— On Oct. 18 an election 
will be held. It is reported, to vote $2,304,000elementary school and $700,­
000 high school 414% bonds.

SANDUSKY, Erie Countv, Ohio.— B O N D  E L E C T I O N .—’The City 
Commission on Sept. 4 passed a resolution ordering, it is stated, that a

$15,000 bond Issue for comfort station be put up before the voters at th 
election to be held Nov. 4.

SANDY TOWNSHIP SCHOOL DISTRICT (P. O. Du Bois), Clear­
field County, Pa.— BOND OFFERING.— It is reported that T. J. M c- 
Causland, Secretary of School Board, will receive proposals until 12 m. to­
day (Oct. 4) for $19,500 5% school bonds. Int. J. & D.

SAN JOAQUIN SCHOOL DISTRICT, Fresno County, Calif.— BOND 
OFFERING — Proposals will be received until 2 p. m. Oct 7 by D . M . 
Barnwell, Clerk Board of County Supervisors (P. O. Fresno) for $10,000 
6 % gold school bonds. Donom. $1,000. Date Sept. 18 1919. Inn . and 
semi-ann. int. (M. & S.) payable at the office of the County Treasurer. 
Due $1,000 yearly from 1929 to 1938 incl. Cert, check for $1,000 payable 
to the Chairman Board of County Supervisors, required. Bonded debt 
(excluding this issue), $16,000. Assessed value (non-operative property) 
taxable 1919-1920, $541,715. Bonds must be taken up and paid for within 
five days after notice has been given that they are ready for delivery.

SAN LUIS, Obispo County (P. O. San Luis Obispo), Calif.— BONDS 
DEFEATED.—At tho election held Sept. 23— V. 109, p. 762—the $1,­
500,000 bonds were defeated.

SANTA BARBARA, Calif.— BOND ELECTION PROPOSED.— We are 
informed that an issue of $1 ,0 0 0 ,0 0 0  school bonds is soon to be voted upon.

SARDINIA, Brown County, Ohio.— BOND SALE.— The $3,000 5%
2-16-year serial cemetery bonds, dated Sept. 1 1919— V. 109, p. 1101 
were on Sept 27 awarded to tho First National Bank of Sardiania at par 
and interest.

SEMINOLE COUNTY SCHOOL DISTRICT NO. 39, Okla. BOND 
SALE.— An Issue of $12,000 6% bonds was recently sold to Geo. W. & J. E. 
Piersol of Oklahoma City. Denom. $500. Date May 27 1919. Prin- anc* 
semi-ann. int. (J. & J.) payable at the Fiscal Agency of State of Oklahoma 
in Now York City. Due May 27 1939.

Financial Statement.
Estimated actual value______________________________   eoi'ooQ
Assessed valuation, 1918________________________________________  ni'S icTotal debt, less sinking fund_____________________________________
Number of school children______________________________________  .
Acreage.................................................... - ------------------- -----------------  g./ou
Population estimated__________________________________________  2,0UU

SENECA COUNTY (P. O. Tiffin), Ohio.— BOND OFFERING.—J. II. 
Morcher, County Auditor, will receive proposals until 10 a. m. Oct. 11 for 
the following 5 % coupon road impt. bonds: . . . .  . _ . .$4,500 bonds. Duo $500 each six months from Sept. 1, 1920 to Sopt. 1,
3,500 bonds.nCDue $500 each six months from Sept. 1 1921 to Sept. 1

Denom2 $500.'' Date Nov. 1 1 9 1 9 . .Prin. and semi-ann. int. (M . & S.) 
payable at the County Treasurer’s offico. Cert, chwk for 2% of amount 
of bid, payable to the abovo Auditor, required. Bonds to bo delivered and 
paid for at tho County Treasurer’s office. Purchaser to pay accruod interest.

SHAKER HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. Cleve­
land), Cuyahoga County, Ohio.— BOND OFbERING. Carl A. Palmer, 
Clerk Board of Education, will receive proposals until 12 13 for
$42,000 5% coupon high school building bonds. Auth. Sec. 7629 & 7630 
Gen. Code. Denom. $1,000. Date Oct. 1 1919. Brin, and semi-ann. int 
(A. & O.) payable at tho Village Treasurer’s offico. Duo yearly on Oct. 1 
as follows: $2,000, 1922 to 1939, incl.; and $3,000, 1940 and 1941. Cert, 
chock on some bank other than the one making the bid, for 10% of amount 
of bonds bid for, payable to tho District Treasurer, roquired. Bonds to be 
delivered and paid for at the Superior Trust & Savings Co. of Cleveland, 
within 10 days from date of award. Purchaser to pay accrued int.

SHANNON COUNTY (P. O. Eminence), Mo.— BONDS DEFEATED. 
— On Sept. 16 an issue of $400,000 road bonds was defeated. The vote 
was 770 “ for”  to 815 “ against.'’

SHAW CONSOLIDATED SCHOOL DISTRICT, Bolivar County, 
Miss.—-BOND SALE.— Elston & Co., of Chicago have purchased $75,000 
5>3% school bonds. Denom. $1,000. Date Aug. 1 1919. Prin. and semi- 
anu. int. payable at the Hanover National Bank, New York City, N. r • 
Duo yearly on Aug. 1 as follows: $2,000 1920 to 1924, Incl., $3,000 1925 to 
1929 incl., and $5,000 1930 to 1939 incl.

Financial Statement.
Estimated actual value all taxable property-------------------------------$4,500,000
Assessed value all taxable property------------------------------------------  ’̂^iik'nnn
Bonded debt, this issue only_______________________________________75.000
Estimated population, 5,500.  ̂ ^

SIOUX FALLS, Minnehaha County, So. Dak.— BOND ELECTION 
PROPOSED.—An election may be called Nov. 10 to submit the question 
again of issuing tho $525,000 water and sewer bonds defeated at tho oloctlon 
held Sept. 9—V. 109. p. 1203.

SNOW HILL CONSOLIDATED SCHOOL DISTRICT, Tex.—
BONDS VOTED.— Reports state that this district has voted $4,000 school 
bonds.

SOLON TOWNSHIP (P. O. Solon), Cuyahoga County, Ohio.—
BOND SALE.— On Sept. 27 the $30,00 514 % 9 2-3 year (aver.) road 
bonds offered on that date— V. 109, p. 1203—were awarded to the Chagrin 
Falls Banking Co., of Chagrin Falls, for $30,200 equal to 100.666. Denom. 
$1,000. Date Sept. 27 1919. Int. A. & O.

SOUTH DAKOTA (State of).— WARRANT SALE.— On Sept. 221 the 
following two issues of warrants, aggregating $800,000 were awarded to
S. N. Bond & Co., of N. Y ., on a 4.70% Interest basis.
$506,000 revenue warrants. Due April 1 1920.
300 000 emergency hail insurance warrants. Due June 1 1920.

Date Oct. 1 1919.
SOUTHEAST SCHOOL TOWNSHIP (P. O. Valeene), Orange 

County Ind — WARRANT SALE.— On Sopt. 27 tho $2,000 5% school 
warrants offered on that day— V. 109, p. 1203— were awardod to Rich 
Young, S. W . Line and Viola Tonley, jointly, at 101.05.

SOUTH EUCLID, Cuyahoga County, Ohio.— BOND OFFERING.—  
Paul II Prasse Village Clerk, will recolve proposals until 12 m. Oct. 21
$12 500 sp e ffis issS en T ^ n m in K tM  Road impt. bonds. Denom. $500. 
* 1J,W0^ue $! MO on Oct- 1 in 1920, 1922. 1924, 1926, 1928 and $1,500 

on O c t .l  in 1921, 1923. 1925. 1927 and 1929.
24 000 snocial assessment Bayard Road impt. bonds. Donom. $1,000. 

I5ue S2OT0 on Oct. 1 In 1920, 1921, 1923, 1925, 1926, 1928 and 
$3 000 on Oct. 1 in 1922, 1924, 1927 and 1929.

2,500 land purchasing bonds. Denom. $500. Due $500 yearly on Oct.
1 from 1921 to 1925, incl. „  , ,  , . , ,Auth. for road bonds. Sec. 3914 Gen. Code; for land purchasing bonds, 

Sec 3939 Gen. Code. Dato day of sale. Prin. and semi-ann. Int. (A. &
O.) payable at tho Village Treasurer’s office. Cert, check on some bank 
other than the one making the bid, for 1 0 % of amount of bonds bid for. 
payable to the Village Treasurer, required. Bonds to be delivered and 
paid for within l 6  days from date of award. Purchaser to pay accrued in­
terest.

SPANISH FORK, Utah County, Utah.—BOND SALE.— Sweet, Cau­
sey, Foster & Co. of Denver recently purchased $60,000 6 % special impt. 
bonds.

SPARTANBURG COUNTY (P. O. Spartanburg), So. Caro.—
BOND SALE.— The $449,500 414% highway bonds, offered on Sopt. 17—  
V 109 d 1004— have been awarded to Stacy & Braun and A. B. Leach 
& Co both of N. Y. Denom. $1,000 and $500. Date May 1 1917. 
Prin. and semi-ann. int. (J. & J.) payable at tho Hanover National, N. Y. 
Duo yearly on May 1 as follows: $51,500 1929. $52,500 1930. $53,500
1931. $54,500 1932. $55,500 1933. $56,500 1934, $57,500 1935, $58,500 
1936 and $9,500 1937. . .Financial Statement.
Assessed valuation_______________________________________
Estimate actual valuation-------------------------------------------------  80,000,000.00
Bonded debt (Including this issue)-------------------------------------  1,161,000.00
Less sinking fund____________________________________    72,110.84

Net debt_________________ ________ -v — t - --.---------------- $1,088,889.16Rate of net debt 4.1% of the assessed valuation.
Population, 1910 census, 83,465; present estimate, 90,000.
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SPENCER SCHOOL DISTRICT (P. O. Spencer), Clay C ounty,

la .— BOND SALE.— Geo. M. Bechtel & Co. of Davenport, it is stated, 
have been awarded $40,000 5% school bonds.

SPRING HOPE, Nash County, No. Caro .— BOND SALE.— The 
$45,000 water impt. $20,000 sewerage system and $20,000 street and side­
walk 6% bonds offered on Aug. 5— V. 109, p. 399— have been awarded C. N. 
Malone & Co., of Asheville for $86,000 equal to 101.176.

SQUAW CREEK IRRIGATION DISTRICT, Ore.— BOND SALE.—  
An issue of S15.000 6% 5-20 year serial irrigation bonds was sold on July 
10 to the Lumbermen’s Trust Co., of Portland. Date July 1 1919. Int. 
J. & J.

STAMFORD, Fairfield County, Conn.— BOND OFFERING.— Pro­
posals will be received until 12 m. Oct. 8 by Edward N. Fast, City Treasrer 
for $75,000 coupon impt. bonds. Denom. 81,000. Date Sept. 1 1919. 
Int. semi-ann. payable at the Atlantic Natl. Bank, N. Y. Due $15,000 
yearly from 1920 to 1924, incl.

STARK COUNTY (P. O. Canton), Ohio.— BOND SALE.— On Oct. 1 
the $33,000 5% 5 1-6-year Sherrick Road impt. bonds offered on that date—  
V. 109, p. 1295— were awarded to the Brighton Bank & Trust Co. of Cin­
cinnati for $33,005 25, equal to 100.015.

STEPHENS AND JEFFERSON COUNTIES JOINT SCHOOL DIS­
TRICT NO. 90, Okla.— BOND SALE.— Geo. W . & J. E. Piersol of Okla­
homa City have been awarded $4,000 6% school building bonds. Denom. 
$500. Date May 1 1919. Prin. and semi-ann. int. (J. & J.) payable a 
the Fiscal Agency of the State of Oklahoma in New York City. Duo May 
1 1939. Financial Statement.
Estimated actual value---------------------------------
Assessed valuation, 1918--------------------------------
Total debt, including this issue______________
Population of district, estimated_____________
Number acres of land in district______________
Number acres assessed and subject to taxation.

$225,000 
. 150,276 
• 4,000

540 
7,680 
7,200

STOUT, Grundy County, Iowa.— BOND SALE.— Sckanko & Co. of 
Mason City have been awarded $5,000 5H %  electric light bonds at par. 
Interest A. & O.

STRATFORD SCHOOL DISTRICT (P. O. Stratford), Fairfiald 
County, Conn.— BOND ELECTION.—On Oct. 9 the people will vote on 
the question of issuing $100,000 5 % 25-year high-school-building bonds.

SUFFIELD, Hartford County. Conn.— BONDS VOTED.— On Sept. 24 
the voters ratified a proposition to Issue $24,000 road bonds, it is reported.

SUFFOLK COUNTY (P. O. Rlverhead), N. Y .— BOND OFFEEING.—  
Sealed proposals will be received until 2 p. m. Oct. 14 by Henry P. Tuthlll, 
County Treasurer, for $440,000 414% road impt. bonds. Denom. $1,000. 
Date Oct. 1 1919. Prin. and semi-ann. int. (A. & O.). payable at the 
County Treasurer's office. Due $22,000 yearly on Oct. 1 from 1920 to 
1939, incl. Cert, check for 2% of amount of bonds bid for, payable to the

County Treasurer required. Bonded debt (excl. this issue), $372,000; 
assessed valuation 1918, $106,246,234.

The official notice of this bond offering will be found among the advertise­
ments elsewhere in this Department.

SWEET GRASS COUNTY (P. O. Big Timber), Mont.— BONDS 
VOTED.— The Issue of $125,000 road bonds was favorably voted at the 
election held Sept. 2.— V. 109, p. 803.

TAYLOR COUNTY COMMON SCHOOL DISTRICT NO. 4, Tex.—
BOND SALE.— The State of Texas has purchased $7,000 5% bonds at 
par and interest.

TAYLOR COUNTY COMMON SCHOOL DISTRICT NO. 29, Tex.—
BOND SALE.— Wo are advised that $7,000 5% school bonds were recently 
sold to the State of Texas at par and interest.

TEXAS (State of).— BONDS REG IS TERED .­
has registered the following 5% bonds:
Amount. Place and Purpose of Issue.

-The State Comptroller

Due.
$2,r>00 Bell County Common Sch. Dist. No. 8 ____8-12-years

900 Hopkins County Common Sch. Dist. No. 8 4 .10-20-years
1.000 Hopkins County Common Sch. Dist. No. 71-10-20-years
1.800 Hunt County Common Sch. Dist. No. 38__  serially
2.000 Lubbock County Common S. D. No. 25____ 10-20-years

700 Lubbock County Common 8. D. No. 10___ 20-40-years
2.000 MpCulloch County Common S. D. No. 2 9 .. 5-40-years
3.000 Morris County Common Sch. Dist. N o . _5-20-years
1.800 Nacogodoches County Common S. D. No. 5 . 5-20-years 
1,750 Nacogodoches County Common S. D. No. 41 5-20-years
2.500 Pumpa Independent School District________ 20-40-years
2.000 Tyler County Common Sch. Dist. No. 18___10-20-years
2.500 Tyler County Common 8. D. No. 23_______ 10-20-years
2,700 Johnson County Common Sch. Dist. No. 59- 5-20-years
1.500 Titus County Common Sch. Dist. No. 3____1-20-years
BOND SALE.—The following 5% bonds were purchased at par and in

terest by State Board of Education for the Permanent School Fund. 
Common County School District.

Date Reg. 
Sept. 15 
Sept. 15 
Sept. 16 
Sept. 19 
Sept. 15 
Sept. 15 
Sept. 15 
Sept. 16 
Sept, 15 
Sept. 15 
Sept. 15 
Sept. 15 
Sept. 15 
Sept. 26 
Sept. 24

District & No.—  Amount.
Bell No. 3 5 ...........................  $1,500
Bell No. 39 ...........................  3,000
Bell No. 8 3 ..........  1,500
Bell No. 86 ...........................  2,000
Chambers No. 1 __________  2,550

TRACY, San Joaquin County, Calif.— BOND SALE.— On Sept. 18 
$30,000 6% bonds were awarded to the American Bank of Tracy at 108 
and interest. Denom. $500. Date Sept. 1 1919. Int. M. & S. Due $1,000 
yearly on Sept. 1 from 1920 to 1949 incl. Other bidders were:

District & No.—  Amount.
Chambers No. 8 __________  $2,250
Chambers No. 11_________  2,700
Falls No. 17......... .................. 3,500
Van Zandt No. 4 9 ________  2,800
Van Zandt No. 7 4 ________  4,200

Blyth, Witter & Co........ .$32,350 50
Schwabacher A C o______ 32,204 70
E. H. Rollins & Sons____ 32.106 00
Lumbermens Trust C o ...  32,033 00
McDonnell A Co_______ 32,205 00
Bond A Goodwin_______ 31.991 00

Carsteno A Earles_______ S31.842J00
Freeman,SmithACampCo 31,740 00
Bank of Italy___________ 31,718 00
Girvin A Miller.................  31,550.00
Torrance, Marshall A Co. 30,930100 
William R. Staats Co........ 30,316,58

NEW  LO AN S N EW  LO AN S

We Always Have 
A Market In

CITY OF
P H I L A D E L P H I A

38, 3 34»> 4s, 434s 
and 4J4s

B i d d l e  &  H e n r y
104 South  Fifth St. 

Philadelphia

$ 2 5 0 ,0 0 0
S t .  P e t e r s b u r g ,  F l o r i d a

534%  30-YEAR  BONDS
Scaled bids will bo received at the office of 

G. B. Shepard, Director of Finance, St. Peters­
burg, Fla., until 7.30 P. M.. WEDNESDAY. 
OCTOBER 15TH. A. I). 1919 for the purchase 
of $250,000 00 Bonds, or any part thereof, of 
tho City of St. Petersburg, Pinellas County, 
Florida, for the purchase of the Street Railway 
System within and adjacent to the City of St. 
Petersburg. Florida, and making improvements 
thereto. Said bonds are In the denomination of 
$1,000 00 each, dated July 1st, 1919. and bear 
interest at the rate of five and one-half per cent 
per annum, payable semi-annually on January 1st 
and July 1st of each year. Bonds payable in full 
on July 1st. 1949. Both principal and interest 
payable at the Seaboard National Bank in the 
City of New York

FAC TO R S

J A M E S  T A L C O T T ,  Inc
Founded 1814

225 Fourth Ave., N EW  YO R K  
Textile Factors and 

Commission Merchants 
Foreign Accounts Solicited.

Cabls A dress—Quo make!

$ 3 5 0 , 0 0 0
M u n i c i p a l i t y  o f  M a y a g u e z ,  P o r t o  R i c o .

5%  IMPROVEMENT BONDS
Sealed proposals will be received by the Mayor 

of the Municipality of Mayaguez, at his office 
in said City, until 2 P. M. ON OCTOBER 24TH. 
1919, the reception of bids being closed at that 
time and date, the same to be opened one hour 
later at the Office of the Mayor, and considered 
by the Board of Award of the Municipality, 
consisting of the Mayor, the President of the 
Municipal Council and the Municipal Secretary, 
for the purchase of $350,000 Improvement Bonds 
of said City, bearing interest at the rate of five 
per cent per annum, payable semi-annually, on 
the first days of January and July. Said bonds 
shall be dated January 1st, 1920, and shall be 
payable 28 years thereafter as follows:

On the fifth year, that is to say. on January 1st. 
1925, the City of Mayaguez will redeem by lot 
from this bond Issue, bonds to an amount not less 
than thirty-two thousand dollars ($32,000). or 
thirty-two bonds of one thousand dollars each, 
and a sum not smaller than eight thousand dollars 
($8,000) each following year, thus redeeming an 
amount of bonds not smaller than eight of one 
thousand dollars each.

Such of said bonds as mature after January 1, 
1925, are subject to redemption at the option of 
tne municipality at 105 per cent of their respective
§ar value, on said date or on any interest payment 

ate thereafter. In case of such redemption, 
notice thereof stating the numbers of the bonds 
to be redeemed and the date of redemption, shall 
be published at Ioast once a week during the period 
of sixty (60) days prior to the date fixed for re­
demption in one or more nowspapers in the City 
of New York or In the City of Mayaquoz, P. R .. 
to be designated for such purpose by the original 
purchaser of the bonds, and upon giving a pre­
vious notice of sixty days in writing of such election 
to the bank or trust company so designated.

Said bonds will be issued in coupon form of the 
denomination of $1 ,000 each. Both principal and 
interest will be payable In gold coin of the United 
States of America at some bank or trust company 
either in Washington, D. C., or New York City, 
or Porto Rico, chosen by the buyer, to be desig­
nated by the City Council of Mayaguez, P. R ., 
and to be approved by the Mayor and by the 
Executive Council of Porto Rico.

The bonds will be delivered to such bank or 
trust company, either In Washington, D. C ., or In 
the City of New York, or in Porto Rico, as the 
purchaser may designate In his bid. The pur­
chaser must pay in addition to the amount bid 
by him accrued interest to the date of delivery 
of the bonds.

The principal and interest of said bonds as the 
same shall fall due shall be paid with the proceeds 
of a special tax of twenty-five (25) hundredths 
of one per cent of the assessed valuation of the 
real ana personal property of the municipality of 
Mayaguez, P. R.. levied by the Municipal Council 
of said municipality by an ordinance adopted in 
accordance with the provisions of Joint Resolution 
of the Legislative Assembly of Porto Rico, ap­
proved December 12, 1918; and tho principal and 
interest of this loan shall be a first lien upon all 
the revenues of the City of Mayaguez, P. H., and 
the Treasurer of Porto Rico has been authorized 
and directed to remit to the bank or trust company 
either in Washington, D. C., or New York City 
or Porto Rico, as may hereafter be designated. In 
the manner aforesaid, the semi-annual Interest 
as the same falls due. as well as the corresponding 
amounts for the amortization of the bonds favored 
in the annual drawing bv lot.

In accordance with the provisions of Section 16 
of the Act of the Legislative Assembly of Porto 
Rico, approved February 19. 1913, entitled " An 
Act to provide for the contracting of indebtedness, 
the borrowing of money and the issuing of bonds 
by municipal corporations and school boards of 
Porto Rico, and for other purposes," as amended 
by Joint Resolution No. 23. approved April 13
1916, entitled “ A Joint Resolution to authorize 
and regulate the issuance of bonds by the cities 
of Porto Rico, and for other purposes," tho good 
faith of The People of Porto Rico is irrevocably 
pledged for the payment of interest and principal 
of this loan as they fall due at the dates provided.

Proposals for the purchase of these bonds must 
be accompanied by a certified check for five thou­
sand dollars ($5,000.00) upon some National 
Bank In the United States or upon any one of the 
banks doing business in Porto Rico, payable to the 
Mayor of the City of Mayaguez, or by cash in the 
same amount, as a guarantee of good faith. If 
the terms and conditions of the proposal of the 
successful bidder are not complied with, he shall 
forfeit his deposit of Five Thousand Dollars 
($5,000.00), otherwise the deposit shall be re­
turned upon the completion of the contract. 
The checks of unsuccessful bidders shall be imme­
diately returned after the awarding of the bonds. 
Upon the hour and date designated hereafter by 
the Municipal Council, the time for receiving 
proposals shall expire, and the Board of Award 
shall proceed to consider the proposals legally 
presented and make the necessary award, in that 
instance or later on, to the best bidder who may 
adjust himself to the terms and conditions speci­
fied. Any bidder may be present at the opening 
of the proposals either in person or by agent or 
attorney.

The action of the Board of Award must be con­
firmed by the Municipal Council, at a meeting 
called and held for the purpose on the same day 
of the meeting of the Board of Award.

Proposals must be submitted in sealed envelopes 
as follows: "Proposals for the purchase of bonds 
of the City of Mayaguez, P. R .."  and addressed 
to the Mayor, the Board of Award reserving the 
right to reject any or all bids.

Proposals may be submitted for the whole issue 
or for a part thereof, but preference will be given 
to proposals for the whole issue, if the same is 
beneficial to the municipality of Mayaguez.

In case of two or more proposals are equally 
beneficial, verbal bidding will be carried on for 
one-half hour after the bids are opened. Only 
those persons who have offered the said best 
bids may take part in such verbal bidding; if they 
are not present in order to do so, then the award 
will be made to the one of the said highest bidders 
whose bid shows the lowest number in order of 
presentation.

These bonds are Issued in accordance with 
authority of the Act of Congress of March 2,
1917, entitled “ An Act to provide a civil govern­
ment for Porto Rico, ana for other purposes," 
and of the Statutes of Porto Rico now in force 
and of an ordinance of the Municipal Council of 
Mayaguez. P. R ., adopted In compliance with law.

Dated at Mayaguez, Porto Rico, August 16th 
1919.

A. GALANCS.
[SEAL. Mayor of the Municipality

of Mayaguez.
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TILLMAN COUNTY (P. O. F re d e r ic k s , Okla.— BOND ELECTION 
AND SALE.— Subject to an election to be held the $100,000 road bonds 
mentioned in V. 109, p. 1004 have been sold.

TOLEDO, Ohio.— BOND SALE.—The 3 issues of 5% bonds aggre­
gating $1,850,000, have been awarded to Stacy & Braun, of Toledo, as 
follows:
$400,000 filtration-plant-extension bonds offered on Sept. 16— V. 109, 

p. 804—at 100.345. Due on Aug. 1 as follows: $50,000 1941, 
$100,000 1942, and $125,000 1943 and 1944, subject to call on 
and after Aug. 1 1924.

450.000 water-main-extension bonds—V. 109, p. 804— at 100.345. Due 
yearly on Aug. 1 as follows: $100,000 1937 to 1940, incl., and 
$50,000 1941.

1,000,000 intercepting sewer bonds, offered on Sept. 30— V. 109, p. 1102 
—at 100.653. Due Sept. 1 1949 subject to call on and after 
Sept. 1 1924.

TRIPP COUNTY (P. O. Winner), So. Dak.— BOND OFFERING.—
O. N. Sinclair, County Auditor, will receive bids until 2 p. m. Oct. 15 for 
$200,000 5% court house bonds. int. semi-ann. Cert, check for $5,000, 
required.

TRO Y, Rensselaer County, N. Y .— BOND SALE.— On Sept. 29 the 
$70,600 4)4%  1-20 year serial tax-free registered public safety department 
bonds, dated Feb. 1 1919— V. 109, p. 1297— were awarded to A. B. Leach 
& Co., o f New York, for $71,030 (100.609) and interest. Other bidders were:
Troy Sav. Bk., Troy_____$71,023 60IRemick.Hodges&Co.N.Y.$70,881 69
Sherw’d & Merrifield.N.Y. 71,016 54IGeo.B.Gibbons&Co.N.Y. 70,776 50 
Field Richards Sc Co. N .Y . 70,900 001 National City Co., N. Y . 70,737 67
ftT fU LAkC  Tulare County, Calif.— BOND ELECfioN^.— Tho~City 
Council has adopted resolutions calling for a special election to be held Oct. 
17 at which time the voters will pass on the proposal for Issuing $90,000 
municipal auditorium bonds, it is stated.

TURLOCK, Stanislaus County, Calif.— BOND ELECTION PRO­
POSED.— We are informed that an issue of $90,000 school bonds is soon to 
be voted upon.

UVALDE COUNTY (P. O. Uvalde), Tex.— BOND OFFERING.—  
Proposals will be received until 2.30 p. m. Nov. 10 by the County Judge,
$250JM)0OR o ^ nf)^trirt N b ^ l bonds, authorized by a vote of 256 to 58 

at an election held Aug. 9. Due yearly on Oct. 10 as follows: 
$7,000 1920 and 1921, $8,000 1922 to 1946 incl., and $12,000 1947 
to 1949 incl. Total taxable valuation of district $5,725,272.

200.000 Road District No. 2 bonds authorized by a vote of 287 to 24 at 
an election held Aug. 23. Due yearly on Oct. 10 as follows: 
$5,000 1920 to 1922 incl., $7,000 1923 to 1947 Incl., and $5,000 
1948 and 1949. Total taxable valuation of district $3,897,965.

Denom. $1,000. Date Oct. 10 1919. Prin. and semi-ann. Int. payable 
at Uvalde, or at New York City, at option or holder. Cert, check for 5% 
of amount bid payable to Uvalde County or to the County Tresaurer, 
required. Population of each district about 6,000.

VENTURA COUNTY (P. O. Ventura), Calif,— BOND SALE.— On 
Sept. 22 the Bank of Italy of San Francisco offering 100.78 was awarded 
the $580,000 5% road bonds— V. 109, p. 1102.

VERMONT (State of).— BOND SALE.— On Sept. 26 the $1,500,000 
4  u %  1 -3 0  year serial gold coupon tax-free bonds, dated Oct. 1 1919— V. 
109, p- 1204— were awarded to the National City Co., and E. H. Rollins & 
Sons, both of Boston, jointly, at 98.577 and interest. Other bidders, all
R . L°SDay & C o.__________197.609(Blodget Sc C o----------------------1 97.65
Merrill, Oldham & C o--------- / Estabrook & C o------------------- /
Harris, Forbes & C o-------------97.1461

VIVIAN, Caddo Parish, La.— BOND OFFERING.— Bids will be re­
ceived until 8 p. m. Oct. 7 by the Town Clerk for $30,000 5% 1-20 year serial 
gold street bonds, authorized by a vote of 65 to 19 at an election held July 8. 
Denom. $500. Date Aug. 1 1919. Prin. and ann. int. payable at the Sea­
board National Bank, N- Y. Official circular states that no previous issues 
of bonds have been contested. Bonded debt (water) $32,000. Assessed

value for taxation 1918, $874,000. Estimated actual value of taxable prop­
erty, $1,500,000. Population (est.) 2,750.

W ADSW ORTH, Medina County, Ohio.— BOND SALE.— On Oct. 3 
the $33,000 5)4 % 2-18-year serial coupon water-works, electric-land ice- 
plants impt. bonds, dated Oct. 15 1919— V. 109, p. 1204—were awarded 
to the Wadsworth Savings & Trust Co. of Wadsworth for $34,064, equal 
to 103.224.

WAKE COUNTY (P. O. Raleigh), No. Car .— BOND OFFERING.—  
Pro osals will be received until 12 m. Oct. 20 by William H. Penney, Clerk 
Board of County Commissioners, for $6,000 6% 30-year coupon Avents 
Ferry Road District bonds. Cert, check vouched for by a Raleigh bank for 
not less than 2% of the amount of issue, required.

WALDO TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Marion), 
Marion County, Ohio.— BOND SALE.—On Sept. 24 the $17,500 6% 2-8 
year serial coupon school deficit bonds, dated Sept. 1 1919—V. 109. p. 1204 
— were awarded to Prudden Sc Co. of Toledo, at 102.92 and interest. Other 
bidders were: Tucker .Robison &Co. ,Tol .$17,853 00 

Sidney, Spitzer & Co.,Tol. 17,829 00 
Seasongood & Mayer, Cin. 17,677 50

Stacy & Braun, Tol_____ $17,963 43
Brighton Bk.&Tr.Co.Cin. 17,911 00 
Davies-Bertram Co., Cin. 17,895 00 
F. C. Hoehler Sc Co., Tol._ 17.866 00

WALKER RIVER IRRIGATION DISTRICT (P. O. - Yerington) 
Lyon County, Nev.— BO N DS VOTED.— By a vote of 292 to 9 the residents 
or this district approved $918,500 bonds at the election held Sept. 20—
V. 109, p. 1205—it Ls stated.

WALLA WALLA, Walla Walla County, W ash.— B O N D  S A L E . — On 
Sept. 30 the $75,000 6-20-year serial funding bonds— V. 109, P. 1004—were 
awarded, it is stated, to the Union Trust Co. of Walla Walla, and Ferris 
& Hardgrove of Spokane, jointly, at 100.82 for 5s.

WALLA WALLA COUNTY (P. O. Walla Walla), W ash.— BOND 
O F F E R I N G .— Guy A. Turner, County Auditor, will receive proposals until 
10 a. m. Oct. 17. it is reported, for $115,000 10-20 year (opt.) road and bridge 
bonds, at not exceeding 5H % interest. Denom. $1,000. Date Nov. 1 1919. 
Prin. and interest payable at the County Treasurer's office. Due Nov. 1 
1939, optional after Nov. 1 1929. Cert, check for 1%, payable to “Walla 
Walla County" required.

WALNUT SCHOOL DISTRICT, Los Angeles County, Calif.—
B O N D  S A L E .—The $12,000 5 ) 4 %  4-15-year serial school bonds offered on 
Sept. 22— V .  109, p. 1205—have been awarded, according to reports, to 
the State Board of Control for $12,485, equal to 104.041.

WARREN, Trumbull County, Ohio.— B O N D  SALE.— On Sept. 25 
the 4 issues or 314 % coupon assessment bonds, aggregating $88,100— V. 109, 
p. 909—were {Awarded to Seasongood Sc Mayer, of Cincinnati, for $89,225, 
equal to 101.2*.'
R.E.DeWeese FCo.,Day.$89,220 63 A. T. Bell & Co., Tol-------$88,906 00
Stacy Sc Braun, Tol..........  89,133 63 Prudden Sc Co., Tol--------  88,904 00
W. L. Slayton Sc Co., Tol. 89,062 70 F. C. Hoehler Sc Co., Tol.. 88,655 00 
Prov.Sav.Bk.A Tr.Co.Cin 88,939 30 Tucker,Robeson*Co.Tol. 88,611 00

B O N D  E L E C T I O N .— On Nov. 4 the voters will pass on a proposition to 
issue $450,000 high school building bonds.

W ARSAW, Duplin County, No. C a r o . — B O N D  S A L E . — Tho $75,000 
6% 2-31 year serial gold water and sewer bonds, dated July 1 1919 offered 
on Sept. 9— V. 109, p. 1004—have been sold to Elston & Co., of Chicago.

WARWOOD (P. O. Martins Ferry), Belmont County, Ohio.— B O N D S  
V O T E D .—Newspapers report that on Sept. 15 the voters, by 410 to 224, 
ratified a bond issue of $155,000 for street paving and sewer systems.

WAUKOMIS, Garfield County, Okla.— B O N D S  V O T E D .— The ques­
tion of issuing $18,000 water Impt. bonds carried. It Ls stated, at a recent 
election.

WEAVERVILLE SCHOOL DISTRICT, Buncombe County, No. 
Caro.— B O N D  O F F E R I N G .— Sealed bids will bo received until 12 m. 
Oct. 6 by W. H. Hipps, Superintendent of Public Instruction (P. O. Ashe­
ville) for $40,000 20-year coupon bonds. Denom. $1,000. Date Oct. 1 
1919. Prin. and semi-ann. int., payable at tho Hanover Natl. Bank, N . Y .  
Cert, check for 2%, required. Bids are requested for bonds bearing 5, 
5)4 and 6% interest.

N EW  LOANS FIN A N C IA L

$ 1 5 0 , 0 0 0

RED RIVER PARISH, LOUISIANA,
D IST R IC T  RO AD  BO ND S.

The Police Jury of Red River Parish, State of 
Louisiana, the Governing authority of Road 
District Number Two (2) In said Parish (county) 
will receive sealed bids up to 10 A. M ., OCTOBER 
32ND, 1919, at the Court House in Coushatta. 
said Parish, addressed to the Police Jury or J. T . S- 
Thomas, Secretary, Coushatta, Louisiana, on the 
following issue of District Road Bonds.

Road District No. Two (2), One Hundred Fifty 
Thousand ($150,000 00) Dollars, payable in forty 
years, beginning October 31st, 1920, five per cent 
annually, payable semi-annually.

Certified check on any solvent bank doing 
business in Louisiana, payable to the Police Jury, 
in the amount of two and one-half ( 2 ) 4 % )  per 
cent of the face value of the issues, to accompany 
any bid. Bids to be opened after 10 A. M., 
October 22nd, 1919, at the Court House, all or 
any bids subject to rejection. Bids may be 
couples with condition of naming depository of 
funds derived from sale, without interest subject 
to approval of Police Jury. Bids subject to 
competent legal approval, of issue. Descriptive 
circulars to be had upon application to New 
Orleans Bank, or Harry Gamble, Esq., New 
Orleans.

$ 3 5 3 , 0 0 0 . 0 0

Acta aa 
Executor, 
Trustee, 
Adm inistrator, 
G uardian, 
Receiver, 
Registrar and 
Transfer Agent

in t e r e s t  a l lo w e d  
•n d e p o s i t s .

G i r a r d  T r u s t  C o m p a n y
P H I L A D E L P H I A

Chartered 1836

CAPITAL and SURPLUS, $10,000,000
Member of Federal Reserve System

E. B. Morris, President

F E D D E  &  P A S L E >
Certified Public accountant*

5 5  L i b e r t y  S t . ,  N e w  Y o n

Adrian H . M uller & Son
AUCTIONEERS

OFFICE No. M WILLIAM STREET 
Corner Pine Street

R e g u l a r  W e e k l y  S a l e s
OF

S T O C K S  and B O N D S
CITY OF ANNISTON, ALA.

5 %  COUPON BO ND S

Sealed proposals addressed. "Proposals for 
Bonds" will be received by the undersigned Mayor 
of Anniston, Ala., until 1$ O'CLOCK NOON 
OCTOBER 1 1919 for Refund 5% Coupon 
Bonds to the amount of $353,000 00 twenty (20) 
year Bonds. The Bonds to be refunded mature 
December 1 1918. New Bonds will be dated 
December 1 1919, and issued in denominations 
to suit the purchaser, clear of state and all other 
taxes.

The Mayor and City Council of Anniston 
reserves the right to reject any or all bids

A financial statement or any otner inrbrmation 
relating thereto can be obtained upon application.

A certified check on a local bank here for 
$5,000 00 must accompany each bid.

J. L. WIKLE, Mayor.

G E O R G E  W .  M Y E R ,  J R
Certified Public Accountant 

2 RECTOR ST.. NEW YORK
Audits, Investigations,

Estate Accounting,
Income Tax Returns

Telephone Rector 5441

TEXAS MUNICIPAL BONDS
yielding from
5 %  to 5 .25%
Circular on request

H A R O L D  G .  W I S E  & , C O .
MUNICIPAL BONDS 

HOUSTON TEXAS

EVERY WEDNESDAY
At the Exchange Sale, Room, 

14-16 Vesev Stre*<

A M E R I C A N  M F G .  C O ,

C O R D A G E
MANILA, SISAL, JUTE 

Noble A West Street*. Brooklyn N. Y. City
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WEBER COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Ogden). 

Utah.— BOND ELECTION PROPOSED.— Reports state that $50 000 
drainage bonds are to be voted on.

WELCOME SCHOOL DISTRICT (P. O. Strathmore), Tulare 
County, Calif.— BONDS AUTHORIZED.—An issue of $2,000 school 
bonds has been authorized by the trustees.

WELLS, Faribault County, Minn.—BOND SALE.—An issue of 
$40,000 4% electric light bonds has been awarded, it is reported, to the State of Minnesota at par.

WEST ALLIS, Milwaukee County, Wise.— PURCHASER OF BONDS 
— The $30,000 5% storm sower bonds for which proposals were received 
until Juno 21— V. 109, p. 99— wero awarded to the Second Ward Savings 
Bank of Milwaukee at 101.92, accrued interest and bonds.

W EST CARROLL TOWNSHIP SCHOOL DISTRICT (P. O. St 
Benedict), Cambria County, Pa.— BOND OFFERING.— Proposals will 
be received until 8:30 p. m. Oct. 11 by A. S. Slinbaugh, Secretary for the
518,500 5% tax-free school bonds offered without success on Sect 15_
V .109, p. 1297. Int. M . & 8. Due $1,500 yearly on Sept. 1 front 1921 to 
1931, ind. and $2,000 Sept. 1 1932. Cert, check for $500 required.

WHEATLAND COUNTY (P. O. Harlowton), Mont.— BOND OFFFR- 
ING.— County Clerk W. W . Phares will receive proposals until 3 d m 
Nov. 4 for the $200,000 5H % (aver.) road and bridge bonds recently voted 
— V. 109. p. 1297. Date Oct. 1 1919. Due $10,000 yearly on Jan 1 from 
1926 to 1930, and $15,000 yearly on Jan. 1 from 1931 to 1940 inch

WHETSTONE TOWNSHIP (P. O. Martel R. No. 1), Crawford 
County, Ohio.— BOND OFFERING.— VY. G. Haltshouse, To^nship CIerk 
will receive proposals until 12 m. to-day (Oct. 4) for $10,500 5% 4-vear 
(aver.) road bonds, it is reported. Int. A. & O. Cert, check for $100 required •

W IB A U X  COUNTY SCHOOL DISTRICT NO. 29, Mont —  B O N n  
SALE.— An issue of $1,000 school bonds was sold ta par during August to a local school district. s

W ILKES BARRE, Luzerne County, Pa.— BOND OFFERING__Add!
tional information is at hand relative to the offering on Oct 21 of the 
$120,000 4H %  city impt. bonds— V. 109, p. 1297. PropoSls for th^o 
bonds will be received until 12 m. on that day b y  Fred'H. Gates Citv Clerk 
Denom. $1,000. Date Oct. 1 1919. Prin. and semi-ann. int (A A n  \ 
payable at the City Treasurer's office. Due $15,000 yearly on Oct ’ 1 from 
1928 to 1935 inch Cert, check for 2% of amount of bonds bid for navahln 
to the City Treasurer, required. Bonds to be delivered and paid for at tho 
U. S. Mtge. & Trust Co. of N. Y. on Oct. 23. Purchaser to pay accrued 
interest. The logality of this issuo is approved by Townsend Elliott A 
Munson, of Philadelphia, and the bonds will be prepared and certified „  
to genuineness by tho U. S. Mtge. & Trust Co. w  M
_  J LLI AM SO N COUNTY (P. O. Georgetown), Tex.— BONDS REGIS- 
bonds^— ° n Sept’ 24 tbe state Comptroller registered $500,000 5%  serial

W ILLOW S, Glenn County, Calif.— BOND SALE.— An issue of 
$40,000 0% sewer bonds was sold on Aug. 11 to McDonnell & Co at ino 
and interest. Denom. $1,000. Date Aug. 1 1919. Int. F a ' 
yearly on Aug. 1 from 1920 to 1959, incl *■ A ‘ wue

WOONSOCKET, Sanborn County, So. Dak.— DESCRIPTION n r  
BONDS.— Tho $20,000 5% sewer bonds awarded on Aug. 1 to John r  
Sinclair Co., of Minneapolis at 100.05— a 5.49% basis— V 109 n tonrLl 
are in denom. of $1,000 and are date July 15 1919. Prin and semi a^T 
int. payable at the National Bank of Commerce, N. Y. Due Julv 1 5 10^0 ' 

Financial Statement. y 15 1939’
Assessod valuation of property for 1918.....................  ei niA
Total Indebtedness, including this issuo_______
Loss sinking fund........................................................... - ' - " ' . l & i o o  '° °°Less sower bonds_______________________________________ 20 000

—  ’_______22,100
Net indebtedness___________________________  T7 "
Population, officially estimated MOO

WINNETT, Fergus County, Mont.— BOND ELECTION.— Reports 
state that the voters will pass upon a proposition to issue $35,000 water sys­tem bonds on Oct. 13.

WINTHROP, Suffolk County, Mass.—LOAN OFFERING.— It is 
reported that tho Treasurer will receive proposals until 12 m. Oct. 6 for a 
temporary loan of $75,000 maturing Oct. 1 1920.

YALOBUSHA COUNTY ROAD DISTRICT NO. 3 (P. O. Water
Valley), Miss.-—BONDS VOTED.— An issue of $60,000 road bonds at not 
exceeding 6% interest was authorized by a vote of 200 to 9 at an election held Sept. 15.

YAZOO COUNTY (P. O. Yazoo City). Miss.— BOND OFFERING —
S. S. Griffin, Clerk Bd. of Supervisors will receive bids, it is stated, until 
2 p. m. Oct. 8 for $150,000 17H yr. aver, road bonds not to exceed 6% 
int. Cert, check for $1,000 required.

CANADA, its Provinces and Municipalities.
BARIE, Ont.—DEBENTURES AUTHORIZED.— It is reported that 

a by-law authorizing the issuance of $77,000 debentures has been passed.
BRANDON, Ont.— DEBENTURES VOTED.— The ratepayers have 

voted, is is reported, to issue $90,000 debentures.
CHARLOTTETOW N, P. E. I.— DEBENTURE SALE.— On Sept. 22 

the $100,000 5% 20-year street debentures.— V. 109, p. 1206—were awarded to local investors at par.
<>A££OTT * O nt.—DEBENTURES AUTHORIZED.— A  by-law to issue 
$4,000 road debentures has been passe dby the council, it is stated.

GLENBORO, Man .—DEBENTURES VOTED.— It is reported that on 
Sept. 12 the ratepayers voted the issuance of $4,000 skating rink debentures

INGERSOLL, Ont .— DEBENTURE ELECTION.— On Oct. 17, it is 
reported, a by-law to issue $120,000 school debentures will be voted on by the ratepayers.

KENORA, Ont.— DEBENTURE OFFERING POSTPONED.—The 
offering of the $10,000 5M % 15 installment electric light plant bonds which 
was to have taken place on Aug. 22— V. 109, p. 608—has been postponed 
until after the close of the war loan campaign.

MANITOBA (Province of).— DEBEA TURE SALE.— An issue of $750,­
000 treasupr bills, maturing Feb. 1 1920, has been disposed of in Canada, it is reported.

PELEE TOWNSHIP (P. O. Pelec), Ont.— DEBENTURE OFFERING. 
~ W m . Stewart, Township Clerk, will receive proposals until 6 p. m. Oct. 18 
for $13,475 6% 20-installment drainage debentures.

B' C .—DEBENTURE SALE POSTPONED.— Tho sala 
or the $75,000 6% 20-year sinking fund electric light debentures which was 
to have taken place on Sept. 15— V. 109, p. 1103—has been indefinitely 
postponed on account of the Dominion Loan.

ROBLIN, Rural Municipality, Man.— DEBENTURES AUTHOR­
IZED.—The Council, it is stated, has passed a by-law to issue $6,000 debentures.

RUSSELL, Man.— DEBENTURES VOTED.— On Sept. 15, it Is stated, 
a by-law to issue $10,000 7% 15-year rink-construction debentures was passed by the ratepayers.
^ ST. ANN RURAL MUNICIPALITY, Man.— DEBENTURES AUTH- 
PRIZED. The Council, it is stated, has passed a by-law authorizing the 
borrowing of $61,495 by way of debentures.

SMITHS FALLS, Ont .—DEBENTURE OFFERING.— J. A . Lewis. 
Town Clerk, will receive tenders until 6 p. m. Oct. 6 for the $14,300 5H %  
20 installment hydro-electric debentures recently authorized.— V. 109, p. 1206.

W INDSOR, Ont.—-DEBENTURES VOTED.— At the election held 
Sept. 20, it is stated, the voters approved the by-laws to issue $15,000 fire 
engine and $30,000 sidewalk debentures, but rejected another by-law 
providing for the issuance of $20,000 street flusher.debentures.— V. 109, p. 
1005.

N EW  LO AN S

$ 4 4 0 , 0 0 0

SUFFOLK COUNTY
4 M %  H IG H W A Y  IMPROVEMENT  

BO ND S.
Sealed proposals will be received by the County 

Treasurer of Suffolk County at his office in 
R verhead, Suffolk County, New York, up to 

£*• M-  ON THE 14TH DAY OF OCTOBER, 1919, for the purchase of the 
whole or any part of Four hundred and forty 
thousand Dollars ($440,000) o f Suffolk County 
registered bonds of the deonminatlon of One 
thousand dollars ($1,000) each o f which will 
bear interest at the rate of four and one-half 
(4Til Vo) per centum por annum, payable semi­
annually on the first days of April and October in each year.

All of said bonds will be dated October 1, 1919, 
and numbered from one (1) to four hundrod and 
forty (440). inclusive, and twenty-two (22) of 
said bonds in order as numbered will become due 
and payable on the first day of October, 1920, 
and twenty-two (22) thereof on the first day of 
October in each of tho years 1921 to 1939, inclus­
ive, and on the first day of October, 1939, the 
last twenty-two (22) of said bonds shall become 
due and payable.

The principal and Interest o f said bonds will be 
payable at the office of the County Treasurer of 
Suffolk County at Riverhead, Suffolk County, Now York.

Tho bonds are issued to raise money to pay the 
County’s share of the additional cost o f construo- 
tion of County Highways numbers 1208, 1274, 
tho County’s share of tho cost o f construction of 
County Highways numbers 1495. 1524, 1525 
and 1048A, and the County's share of the cost 
of resurfacing, reconstructing and repairing 
County Highway number 743. pursuant to resolu­
tion duly adopted on the 29th day of September, 
1919, by the Board of Supervisors o f Suffolk County.

The total bonded indebtedness of Suffolk 
County, exclusive of this Issue, is Three hundred 
seventy-two thousand Dollars ($372,000).
__The aggregate assessed valuation of real prop­
erty within Suffolk County for the year 1918 was 
One hundred six million two hundred forty-six
($1^2n46\234W0 0 )hU11<lrOd thlrty-four DoUars
_Each Proposal must be accompanied by a
certified check to the order of the County Treas­
urer of Suffolk County for two per cent (2%) of 
tho par value o f the number of bonds bid for; 
Proposals to b endorsed. “ Proposals for Bonds,"
£ n dF?sse4 40-V10 undersigned at Riverhead,Suffolk County, New York.

The County Treasurer reserves the right to reject any and all bids.
HENRY P. TUTHILL,

Treasurer of Suffolk County, N. Y.
Dated September 29, 1919.

N EW  LOANS

$ 1 , 5 0 0 , 0 0 0

TERRITORY OF HAWAII
;4y2%  PUBLIC] IMPROVEMENT BONDS, 1919.

G O LD , TA X-FR E E , 20-30-YEAR,ICO U PO N .LCO N TIN U O U SJFREE  
f _  [R E G IST R A T IO N . -------| -------

Sealodtproposals will be received for all or any part o f $1,500,000 Territory of Hawaii Public 
{ “ Pfojement bonds of $1,000 denomination, dated SEPTEMBER 15TH, 1919, payable September 
15, 1949, redeemable on or after September 15. 1939, coupon form with privilege o f registration aa 
to prlncipaL annual interest 4 H%.  payable semi-annually, March 15th andSeptember 15th; principal 
and 1 nterest.payabie in Honolulu. Hawaii, or New York City, at option of holdraC , . ^
i J  ^ bovo b°nds are a direct charge on the consolidated revenues of the Territory; are exempt by 
law from every form of taxation In the Territory and from taxation under all existing Federal Income lax  Laws. TT us aTtL M

Jjnited"^tat^Supreme^ourt7thls class_of Territorial bonds are exempt from taxation 
State or by any municipal or political sub-division thereof (232 U. S. 516). V

an ? frr8f r ^ t t ? M  nV w Y T k ^ ^  *" YoPk* MiChlgan’ New Hampshire and Rhode Island.

,®tate8 Mortgage & Trust.Company of New York have prepared and w in  certify the 
bonds, and the approving opinion of John C. Thomson, Esq., of New York Oltv will he furnished 
to successful bidder or bidders. Such opinion will also state thatsai dbonds are oxemm from tliati^n 
^ m it lM ^ .f ’the u S u ^ S t a t e ^ 1110511 sut>-divi8ion thereof, the same as bonds or oth& o b lig a t i^  or

Bids must be accompanied by certified check to order of Tr easurer. Territory "of Hawaii for 
If b i ^ T e f a ^ t e l n p ^ ^ 011 ’  841110 40 coUect<*1 aud retained as liquidated damage

bid fM?le88 otherwlse stated, each bid will belconstrued as for all or any part of total amount of bonds

Delivenr to be made November 6th, 1919, at 11 A. M . at United State, Mortgage A Trust o ™ .
awfonofuluTa^agree^dauf.otherwls0 agrood’ or at °Pt,oa of o m £ ? o f t h lr ^ m -e r

Bids will be received at United States Mortgage A Trust Company 55 Cedar Street New York C ty> “ “ td 2 P. M ., October.20, 1919, and at tho office o f Territorial 'Trcasmer Honolulu Hawaii 
and ̂ Honolulu .* ° ctober 20, 1919, ‘ hereby closing reception practically simultaneously in New York

No bid received after times stated will be considered.^ _
Bids must be enclosed In an envelope marked “ Proposal for 4 U<r. PuhlifTTm™v..r»™ent „ __

Twritory of Hawaii. 1919," to be enclosed In a second ^envelope ld d r « 2 d  TO 
S  HRWaJI- Enyel0pe8 and fonns ^ t b  Pamphlet fuSTy d ^ c r iw iith ^ e

The right is reserved to reject any and all bids.

T r u ^ C o m S ! 0^  Y ^ k % ly '° rmatl° n aDPl7 undersigned. care UnitedJStateaJMortgage i  
Dated, September 2 0 th> 1919. *  ^

DKLBKRTiK. METZGER, 
Troas'irer. Territory lo f HawaUT
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J f f t i a n d a l

Atlantic Mutual Insurance Company
New York, January 24th, 1919.

The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs on the
31 st of December, 1918.

Premiums on Marine and Inland Transportation Insurance from the 1st January, 1918, to .
the 31st December, 1918----------------------------------------- ............- ................- .............. $6,684,891.55

Premiums on Policies not terminated 1st January, 1918-------------------------------------------  1,072,550.96
Total Premiums____________________________________________________ ____________  87,757,442.51
Premiums marked off as terminated from 1st January, 1918, to 31st December, 1918--------  $6,756,508 13

■ $418,106.66 
120,010.8497,634.51 $ 635,752.01

Losses paid during the year___________ _____________________ _________ $4,105,973.64
Less: Salvages.......................- ......... $239,186.51 „Re-insurances........................1,947,733.0882,186,919.59

$1,919,054.05
Re-insurance Premiums and Returns of Premiums_________________________ $1,756,937.01
Expenses, including compensation of officers and clerks, taxes, stationery,

advertisements, etc.__ ________________________ _____________ . . . . . ____% 990,019.98

A dividend of Interest of Six per cent, on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the fourth of February next.

The outstanding certificates of the Issue of 1917 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the fourth of February next, from which date all Interest 
thereon will cease. The certificates to be produced at the timi of payment and canceled.

A dividend of Forty-five per cent, is declared on the earned premiums of the Company for the year 
ending 31st December, 1918, which are entitled to participate In dividend, for which, upon application, 
certificates will be issued on and after Tuesday the sixth of May next. „

By order o f the Board. G. STANTON FLOYD-JONES. Secretary.
TRUSTEES.

EDMUND L. BAYLIE3.
JOHN N. BEACH,
NICHOLAS BIDDLE.
JAMES BROWN.
JOHN CLAFLIN,
GEORGE C. CLARK.
J. WILLIAM CLARK,
FREDERIC A. DALLETT.
CLEVELAND H. DODGE,
CORNELIUS ELDERT. _____________ ______
G. STANTON FLOYD-JONES. & M E8 H. f f S T ^

PHILIP A. S. FRANKLIN. 
HERBERT L. GRIGGS 
SAMUEL T . HUBBARD. 
WILLIAM H . LEFFERTS, 
CHARLES D. LEVERICH.

DALLAS B. PRATT.
JOHN J. RIKER,
JUSTUS RUPERTI ____
WILLIAM JAY 8CHIEFFELIN. 
SAMUEL SLOAN.

HENRY, FORBES McCREERY, WILLIAM 8LOANE.
NICHOLAS F. PALMER. 
WALTER WOOD PARSONS. 
CHARLES A. PEABODY. 
WILLIAM  R. PETERS.

LOUIS STERN,
WILLIAM A. STREET, 
GEORGE E. TURNURE, 
GEORGE C. VAN TUYL. Jr. 
RICHARD H. WILLIAM8.

CORNELIUS ELDERT, President.
WALTER WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 2cl Vice-President. 
WILLIAM D . W INTER, 3rd Vice-President.

A S S E T S .
United States and State of New York

Bonds___________ _________________S 3,463,000.00
Stock of the City of New York and

Stocks of Trust' Companies <fc Banks 1,385,500.00
Stocks and Bonds of Railroads--------- 3,069,879.85
Other Securities______________________ 285,410.00
Special Deposits in Banks and Trust

Companies ________________________  1,000,000.00
Real Estate cor. Wall Street, William

Street and Exchange Place............ 3,900,000.00
Real Estate on Staten Island (held 

under provisions of Chapter 481,
Laws of 1887).....................................

Premium Notes........................................
Bills Receivable---------------------------------
Cash in hands of European Bankers 

to pay losses under policies payable
in foreign countries____________ ___ _______

Cash in Bank and In Office..................  1,972,809.61
Statutory Deposit with the State of

Queensland, Australia------------------- 4,765.00

75,000.00
663,439.52
716,783.36

286,904.00

$16,823,491.34

LIABILITIES.
Estimated Losses and Losses Unset­

tled In process of Adjustment......... $ 4,557.029.00
Premiums on Unterminated R isks... 1,000,934.33 
Certificates of Profits and Interest

Unpaid___________________________
Return Premiums Unpaid.......... ........
Taxes Unpaid-----------------------------------
Re-Insurance Premiums on Termi­

nated Risks__________________ —
Claims not Settled, including Com­

pensation, etc--------- --------------- - - - ­
Certificates of Profits Ordered Re­

deemed, Withheld for Unpaid Pre­
miums_____________________________ 22,592.54

Income Tax Withheld at the Source.. 3,739.93 
Certificates of Profits Outstanding... 6,140,100.00

Balance_____ ______    3,825.570.11

316.702.75
129,017.66
400,000.00
288,508.92

139,296.10

$16,823,491.34
Balance brought down________________________________________ - —  ---------------------------- $3,825,570.11
Accrued Interest on the 31st day of December, 1918, amounted t o . . . . .......................................... 95.890.45
Rents due and accrued on the 31st day of December, 19l8, amounted to------------------------------ 23,106,40
Re-insurance due or accrued, in companies authorized in New York, on the 31st day of

r>ecemt,er 1918, amounted to________________ __________________________________________  462,184.31
Note: The Insurance Department has estimated the value of the Real Estate on Staten Island

I n  excess o f  th e  B o o k  V a l u e  g iv e n  a b o v e , a t ____________ __________ - ......................... - - - - - -  6 3 ,7 0 0 .0 0
The Insurance Department’s valuation of Stocks, Bonds and other Securities exceeds the . .

A Company’s valuation by---------------------------------------------------------------------------------------------------- ----
On the basis of these Increased valuations the balance would be----------------------------------------------$6,881,835.38

(E n g in e e r *

S T O N E  &  W E B S T E R
F IN A N C E  industrial and public 

utility properties and conduct an 
investment banking business.

D E S IG N  steam power stations, 
h y d r o -e le c tr ic  d ev e lop m en ts , 
transmission lines, city and inter­
urban railways, gas and chemical 
plants, in dustria l plants, ware­
houses and buildings.*

C O N S T R U C T  either from  their 
own designs or from designs of 
other engineers or architects.

M A N A G E  public utility and in­
dustrial companies.

R E P O R T  on  g o in g  co n cern s , 
p rop osed  exten sions and new  
projects.

N E W  Y O R K  B O S T O N  C H IC A G O
Y O U N G S T O W N  
S A N  F R A N C I S C O

P I T T S B U R G H
S E A T T L E

D E T R O I T
P A R I S

T H EJ. G .  W h i t e  C o m p a n i e s

E n g in e e r s  

F in a n c ie r s

C o n t r a c t o r s  

O p e r a t o r s

o f  P u b l i c  U t i l i t y  a n d  I n d u s t r ia l  
P r o p e r t ie s

REPORTS— VALUATIONS— ESTIMATES

43 E X C H A N G E  P L A C E . N E W  Y O R K  
LONDON, ENG.

V i e l e ,  B l a c k w e l l  &  B u c k

E N G I N E E R S

Selected Investment Securities
L o c a t e d  in  P i t t s b u r g h ,  t h e  g r e a t e s t  i n d u s t r ia l  c e n t r e  
in  t h e  w o r ld ,  w e  a r e  in t im a t e ly  in  t o u c h  w i t h  d e v e l ­
o p m e n t s  in  t h i s  d i s t r i c t .
W e  o w n  a n d  o f f e r  f o r  s a le  a n u m b e r  o f  b o n d g ,  w h ic h  
h a v e  b e e n  s e le c t e d  b y  u s  b e c a u s e  o f  t h e i r  in v e s t m e n t  
p o s s ib i l i t i e s .

W r i t e  f o r  i n f o r m a t i o n  a n d  l a t e  l i s t s

MELLON NATIONAL BANK
P I T T S B U R G H ,  P A .

Illinois Trust & Savings Bank
L a  S a l le  a t  J a c k s o n  -  -  C h ic a g o

Capital and Surplus • • $15,000,000

P ays Interest on Tim e H as on hand at all times a variety of ex­
D eposits, Current and Reserve cellent securities. B uys and sells
Accounts. Deals in Foreign E x - G overnm ent, M unicipal and
change. Transacts a General Trust Business. Corporation Bonds.

D esig n s an d  C onB truotion 
H y d roe leo tr io  and steam  
P ow er  P lants 
T ra n sm ission  System s 
In d u str ia l P lan ts 
R e p o rts  —  A ppra isa ls

49 W a ll  S t r e e t  N ew  Y o r k

J K in ft ig  C n g f t t t t t a

H .  M .  C H A N C E  & , C O .
Mining Engineer, and G.ologi.t.

C O A L  A N D  M IN E R A L  P R O P E R T I E S  
E x a m in e d , M a n a g e d , A p p r a is e d  

Oraaal Bid* PHILADELPHIA

P u b l i c  U t i l i t i e s  i n  
g r o w i n g  c o m m u n i ­
t i e s  o p e r a t e d  a n d  
f i n a n c e d .

T h e i r  s e c u r i t i e s  

o f f e r e d  t o  i n v e s t o r s .

M i d d l e  W e s t  
U t i l i t i e s  C o .

Suite No. 1 5 0 0  
7 2  W e st  A d a m s  S t. 
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