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C L E A R I N G  H O U S E  R E T U R N S .
The following table, made up by telegraph, «to., Indicates that the total hank 

clearings of all the clearing houses of the United States for the week coding to-day 
have been $8,824,201,070, against $0,084,770,045 last week and $0,720,540,151 
the corresponding week list year

C earings—Returns by Te egraph. 
IFecA ending March 13. 1920. 1919.

Per
Cent.

$3,034,192,880
439,415,122
328,645,465
229,443,392
102,983,326
125,878,278
97,124,450
96,225,567
07,917,093
58,890,509
53,617.054

+  28.0 
+  38.2 
+ 13.3 
+  18.3 
+ 40.7 
+  23.3 
+ 26.9 
+  37.0 
+ 33.3 
+  45.2 
+  18.2

007,117,257
372,336,105
271,401,401
229,375,815

♦155,150,525
123,208.264
131,834,603
♦90,500,000
85,509,955
03,362,809

Kansas City..............................................
8t. Louis_____________ _____ _________
San Francisco............................................
Pittsburgh.............................. .................
Detroit_____________ ______ - ...............
Baltimore............ ....................... .............
New Orleans................................ - ...........

Eleven cities, 5 days.......................... - $0,013,957,114
1,308,974,809

$1,094,333,202
870,214,718

+  28.1 
+  49.4

$7,322,931,983
1,501,274,087

$5,570,547,020
1,158,992,231

+ 31.5 
+  29.5All cities, 1 day______________________

Total nil cities for week...... ............... $8,824,206,670 $0,729,540,151 4-31.1
* Partly estimated. „  .
Tho full details for tho week covered by the above will bo given next Saturday. 

Wo cannot furnish them to-day, oloarings being made up by the clearing houses 
at noon on Saturday, and hence In the above the last day of the week has to ho In 
nil cases estimated, as wo go to press Friday night.

Detailed figures for the week ending March 0 show: _________ _____________

Clearings at—■

New York______
Philadelphia___
Pittsburgh______
Baltimore_______
Buffalo................
Washington_____
Albany_________
Rochester_______
Scranton..............
Syrncuso_______
Heading...............
Wilmington_____
Wllkos-llnrro___
Wheeling...........
Lancaster______
Trenton_______
York__________
Erie....................
Binghamton___

. (ircensburg___
Altoona_______
Chester..............
Montclair..........

Total Mlddlo.
Boston________
Providence_____
Hartford_______
New Haven___
Springfield.........
Portland_______
Worcester______
Fall River.........
New Bedford__
lfolyoko.............
Lowell_________
Bangor________

Week ending March 6.

4,807,447,157
471,271,118
104,225,031
96,057,279
43,050,725
18,083,881
4,023,093

11,020,297
5,454,560
5,198,049
3,005.320
4,243,009
2,839,787
4,768,143
2,000,000
3,758,310
1,336,170
2,200,000
1.070,000
1,310,20

900,514
1,747,465

586,470
5,069,274,531

358.361,532
13,014.700
11,035,209
5.700.000 
6,191,057
2.109.000 
4,171,820 
2,036,501 
2,384,085

750,000
1,141,121

802,554

Tot. New Fng- 407.289,239

3.768,472,909
373,872,368
125,500,315
77,483,242
19,590,539
14,717,036
5,987,523
7,981,310
.3,871,828
4,232,336
2,174,825
2,036,177
2,370.437
3,453,530
2,506,201
2,719,208
1,200,830
1,881.480

885.200
908.201 
800,094

1,248,605
299,925

Inc. or 
Dec.

%
4-27.0 
4-26.1 
+  30.8 
+  24.7 

+  124.3 
+  22.9 
— 17.8 
+  45.7 
+  10.9 
+22.8 
+  41.0 
+  01.0 
+  19.3 
+  37.8 
+  3.8 

+  38.2 
+  3.0 

+  17.0 
+  21.0 
+  44.3 

+  4.7 
+40 .0  
+  95.5

,100,035,447
330,069,194

60,995,014
58,688,167
20,577,737
14,102,284
4,306,880
0,702,711
3,953.129
4,288,554
2,481,773
2,017,101
1,842,093
3,841,288
3,175,201
4,301,911
1,076,769
1,842,436
1,075,000

950,000
0,87,400

1,304,040
474.278

4,425,031,760
280,374,204

8,044,200
7,497,216
5,439,697
3,758,422
1,907,923
2,790,287
1,060,221
1,218,214

067,082
960,022
780,530

315.709.978 +29 0

+  27.9 3,702,018,473
+  27.8 
+  50.0 
+  47.2 
+4.8 

+  38.1 
+  10.1 
+  49.2 
+  58.8 
+  95.7 
+  12.4 
+  18.9 
+  2.0

234,010,383
9,940,700
7,772,657
4,750,691
3,458,256
2,300,000
3.231,697
2,250,127
1,931,885

734,934
1,087,526

791,220
272,878.079

3,007,808.170 
317,402,274 
70,206,893 
39,663,700 
17,310,324 
9,693,460 
4,489,073 
0,499.886 
3.018,104 
3,443,547 
2,380,779 
3,421,901 
1,911,030 
3,285,320 
2,118.752 
2,257,284 
1,176,906 
1,475,400 

818,900 
825.000 
593,311 

1,325,859 
512,324

3,508,304,923
199,304,087

8,836,600
7,990,072
4,811,022
3,397,451
2,500,000
3,116,309
1,424,852
1,222,980

707,471
1,050,771

029.251

Clearings at—
"Week ending March 6.

$ $ %
782,109,010. 552,371,300 +  41.6
83,357,7481 59,020,400 +  39.8

123,00;),000 85,020,433 +  39.3
118,390,346 85,000,000 +  39.3
30,517,328 29,940,400 +  21.9

Indianapolis........ 22,641,000 14,731,000 +  53.7
15,000,20 12,240,603 +  22.5
17,011,035 10,074,791 +  74.8
10,389,397 0,507,328 +  59.7

Grand Rapids__ 0,075,231 . 4,543,841 +  46.9
7,007,578 6.514,283 +  10.8
5,033.355 3,306,750 +  51.6
4,445,387 3,200,140 +  38.9
4,001,305 1,654,207 +  145.5
3,0)0,000 2,500,000 +  20.0
3,874,404 2,380,756 +62.3

11,411,000 0,914,000 +  65.0
Bloomington___ 0,408,909 3,395,735 +  88.7

5,006,480 2,720,814 +  103.3
Youngstown___ 6,420,670 5,790,968 + 11.0

4,939,389 2.814,216 +  75.5
Springfield, O__ 2,070,330 1,405,454 +  82.2

2,110,264 1,187,512 +  77.7
1,600,744 1,180,923 +  39.9
2,589.180 1,594,717 +  02.4
1,510,822 963,059 + 60.0
2,151,034 1,304,215 +  04.9
1,200,000 1,090,939 +  9.4
1,693,545 1,095,353 +  54.0
1,000,000 1,436,401 — 39.4

689,959 356,876 +  93.3
Adrian_________ 612,549 105,132 +483.1

235 030.872

Tot. Mid. West 1.290,550,877
167,318,040 
73,347,000 
41,500,351 
38,475.203 
17,000,000 
13,395,777 
4 000 000 

11 078 506 
6 437 739 
3 245 450 
2 370,882 
6,024.200 
5,401,711 
2,410,577 
2,207,119 

839 418 
3.207.186

San Francisco__
Los Angeles____
Seattlo_________
Portland........ ......
Salt Lake City__
Spokane________
Tacoma________
Oakland.............
Sacramento_____
San Diego...........
San Jose________
Stockton________
Fresno______
Pasadena_______
Yakima________
Beno________
Long Beach..

Total Pacific..
Kansas City___
Minneapolis___
Omaha________
St. Paul............
Denver...............
St. Joseph______
Des Moines____
Sioux City______
W ichita...............
Duluth.................
Lincoln_________
Topeka................
Cedar Baplds__
Fargo................ .
Colorado Springs.
Pueblo_________
Fremont______
Waterloo.......... -
Helena_________
Billings................
Hastings________
Aberdeen_______

Tot. oth. West
St. Louis..........-
New Orleans------
Louisville.........
Houston______
Galveston_______Richmond ...
Fort Worth_____
Atlanta_____
Memphis_______
Savannah_______
Nashville______
Norfolk________
Birmingham —
Augusta________
Knoxville...........
Jacksonville-----
Chattanooga-----
Little Rock-------
Mobile.................
Charleston______
Oklahoma______
M acon_________
Austin............—
Vicksburg.......... -
Jackson ________
Tulsa..................
Muskogee---------
Dallas__________
Shreveport...........

Total Southern
Total all---------
Outside N. V - -

Inc. or| 
Dec.

913,124,775 +42.0
115.008,810
40,580,000
31,224,473
27,014,848
12,808,178
8,400,000
3 590 181 
8 440 116
4 380 218 
2 473 009 
1,170.783 
1,729,600 
2,422,828 
1,260,897 
1,010,724

751 270 
1.423.007

398,331,215
282,058,690

49.235.404 
106,711.055
23,991,364
25,535,388
29,003,618
40,375,887
17,000,000
14.920.405
6,755,311

13,375,048
4,375,944
9,473,716
3,039,579
1,617,880

944,042
1,678,055
4,880,609
1,918,872
1,000,000
2,247,722
1.512.521

+  45.5 
+  80.7 
+  32.9 
+  39.3 
+  32.1 
+  59.5 
+  11.2 
+  31 2 
+  47.0 
+  31.2 

+  102.5 
+  242.5 
+  122.9 
+  91.7 

+  112.1 
+  11.7 

+  132.3

042,204,370
182,649,041 
70,300,590 
10,341,273 
25.707,311 
8,000 000 

62,870,319 
19,524.973 
07,912,666 
27,743,089 
10,041,004 
24,419,211 
11,367.213 
18,143,044 
4,898,107 
3,617,877 

12,000,000 
7,485,817 

12,867,080 
2,404.485
4.000. 000 

13,006,280
8.000. 000 
2,000,000

450,367 
6Q0.000 

14,869,000 
5,031,482 

38,795,052 
5 300 000

204,399,748
203,172,455 
35,844,383 
78,640,156 
18,807,357 
18,828,888 
22.690.408 
18,358,719 
1.3,531,554 
9,9,80,513, 
4 970 162 

10,030,609 
3,094,810 
4,354,767 
2,508.351 

804,409 
836,888 

1,445,625 
2.348.907 
2,359,391 
1,407,468 

770,288 
1,124.801

584,134,205 
54,901,29L 
69,809,370 
4G, 143,082 
31,263,880 
16,474,00) 
19,980,100 
19,2 (7,565 
5,40+000 
5,056,632 
5.792,007 
3,411,450 
3,188.147 
1,418,057 
2,800,000 
2,253,553
4.965.000 
2,746,177 
2,324,188 
6,340,038
3.100.000 
1,420.499 
1,128,408 
1,099.569 
1,250,082

640.000 
983.088
750.000 
800,090

1,353,329
306,934
101,674

881,071,985
98,090.493
27,949,000
28,124,434
19,122,006
11,181,385
8.300.000 
3 801 309 
6 170 60/ 
3 519 755 
2 000 000 
1,012.817 
2,252,332 
2 321 191
1.209.000 

864,952 
543 938

1.096

s
517,216,304 
37.642.40S 
50.107,235 
47,230,149 
23,918,399 
13,207,000 
1 i, J67,8»'0 
9,718,888 
6,000,000 
4,480,878 
3,845,226 
2,333,125 
2,494,7' 4 
1,970,216 

974,637 
1,772,213 
5,572,000 
1,787,759 
1,824,390 
3,591,113 
2,802,620 
1,182,833 
1,075,740 

931,157 
1,037,300

630.000 
513,085 
711,643
850.000 
642,880 
346,544 
126,570

702,075,831
80.398,211 
31,157,000 
17,118,880 
12,802,992 
11,120,056 
0,335,850 
2 439 277 
5 234 541 
2 618 603 
2 579 261 

834,459 
1,549,763 
1,836.840 
1,287,802 

626,918 
477 079 
840,841

+  60.7

+  38.8 
+  37.4 
+  35.7 
+  27.6 
+  35.0 
+  27.8 

+  119.9 
+  25.01 
+  49.0 
+  35.9 
+  33.3 
+  18.4 

+  117.5 
+  21.2 
+  87.1 
+  12.9 
+  10.1 

+108.0 
— 18.7 
+  13.7 

+  191.8 
+  34.5

450,580,028
146,144,481 
48,420,406 
22,105,106 
13,593,062 
3 921,545 

47,893,121 
13,920,770 
48,570,473 
17,391,040 
5,432,487 

16,307,601 
8,041,497 

14,333,542 
2,583,663 
2,800,050 
7,139,980 
4.733,038 
4,657,158'+ 172.4 
1,600,8301 +63.5
2.800.000 +42.9 
•9,523,5141 +43.5
1.500.000 +433.3
7.200.000 — 72.2 

889,026 +34.6 
519,229' +15.6

8,747,290 +04.3 
2,180,035 +130.1 

24,000,000 +01.0
2.900.000 +82.8

+  40.7
+  25.0 
+  45.2 
— 20.3 
+  89.6 

+  104.0 
+  31.3 
+  40.3 
+  39.8 
+  59.5 
+  95.9 
+49.7 
+  41.4 
+  26.6 
+  89.0 
+  20.4 
+  68.1 
+  58.1

217,So6,i)64
227,069,080

35,129,949
81,139,841
16,244,818
20,977,789 
28,329,777 
21,090,983 
18,248,331 
10,057,991 
4 459.301
7.006.533 
4,199,075
3.480.534 
2,187.898

8)0,449 
707,123 

1,864,921 
3,225,279 
2,148,238 
1,052,439 

822,499 
1,100 <06

179,318,973
128,182,181
28,892,243
42,138,704
13,954,526
14,071,789
21,330,915
13,863,585
7,704,724
5,780,119
4,490,859
5,810,704
3.001.530 
4,225,933 
1,894,840

850,108
003,104

1.104.530 
3,017,413 
1,517.149 
1,083,311

697,041
793,899

681.069+07 489,377,021
9.0H4 770.045 0,804,229,810

485,990,402
101,734,772 
53,972,390 
29,203,055 
13,800,000 
6,000.000 

41,383,803 
14 70S 768 
47,760,113 
15,254,380 
9,157,974 

15,895,147 
9,125,790 
4,640,126 
4,464,781 
2,827,149 
5,217,184 
5,429,487 
0,062,013 
1,385,163 
3,516,741 
9,384,337 
2,600 000 
0,000,000 

495,728 
072,284 

8,529,309 
2,705,755 

21,842,210 
2,640,992

305,044,066
130,344,277
30,630,670
20,617,033
10,270,569
5,430,945

21,013,871
10,057,877
22,094,197
10,447,405
4,796,481
9,878,190
5,626,808
3,074,306
1,907,689
2,469,941
4,303,914
3,414,685
3,209,904
1,353,907
2.485.000 
5,812,371 
1,315,041 
7,000,000

270,914
439,000 

5,90 4,407 
1,529,159 

22,129,732
1.500.000

+  39.2 506 .366,212
+  32.3 0,000,132.175

4.277.322.888 3.096.766.811 +38.2 2.905.340,723

356,554,322 
5,340,929,547 
2.339 061.371
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THE FINANCIAL SITUATION.
Everything has worn a brighter aspect the present 

week. There has been a sharp recovery in the foreign 
exchanges, one conspicuous illustration of which is 
found in the rise in demand bills on London from 
S3 5434 to S3 8234, though with the improvement not 
wholly maintained at the close. Gold continues to 
go to South America, but there is now a counter 
movem ent this way from Europe, which promises 
to continue, a large part of the latest offerings of 
South African gold having been obtained for New 
York account, and the Chancellor of the Ex
chequer has this week announced that gold will also 
be sent next autumn to pay off the $500,000,000 
Anglo-French loan when due, if necessary.

I  here are no symptoms yet of coming ease in the 
money market and none are looked for, but there are 
some indications that prospective needs of funds 
have been in a measure anticipated and last Satur
day's return of the twelve Federal Reserve banks 
combined encourages the hope that the Federal 
Reserve banks may, after all, in a little while, have 
the situation well in hand. The New York Federa 
Reserve Bank remains in a very extended condition, 
reflecting a tense monetary situation, which neces
sitates close sailing to the wind, but pressure is 
always keenest at the monetary centre at such times.

Standing by itself, last Saturday’s return of the 
New York Reserve Bank would afford occasion for 
no little solicitude. There was a trifling improve
ment in the ratio of cash reserves to liabilities, but the 
gold reserve further dwindled from $516,620,000 to 
$500,633,171, and there was another addition to the 
volume of Federal Reserve notes in circulation, the 
total of the latter rising from $826,287,000 to $831,
693,950. The bills held under discount were, it is 
true, reduced from $1,084,223,000 to $1,038,582,097, 
but the improvement here was in large part brought 
about through the transfer by the New York Reserve 
Bank of further portions of its burdens to the other 
Reserve banks, as evidenced by the fact that the 
item of ‘ ‘Contingent liability as endorser on bills 
rediscounted with other Federal Reserve banks”  
during the week rose from $47,950,000 to $67,950,000. 
On the other hand, the other banks are bearing the 
additional burden well. This is shown by the fact 
that the total bill holdings of the twelve Reserve 
banks, including the New York institution, were 
reduced during the week from $2,984,878,000 to 
$2,922,542,000. Moreover, the further addition to 

•Federal Reserve notes in circulation was compara
tively light, being only a little over $10,000,000, of 
which $5,406,000 was contributed b y  the New York 
Reserve Bank itself.

Under the influence of these favorable conditions 
and indications, and the long hoped for decision of 
the United States Supreme Court declaring that 
stock dividends cannot be taxed as income, there 
has been a pronounced revival of activity on the Stock 
Exchange this week and the market has evidenced 
great strength with sharp advances in prices. As 
far as the speculation involves additional demands 
upon the money market and the credit facilities of 
the banks, it is ill-timed and to be regretted, though 
there is always saving grace in the circumstance 
that when Wall Street is happy, sunshine pervades 
the whole business world, just as gloom here is re
flected in despondency in trade and finance all over 
th country. There are other features of the specu

lation which can hardly be considered as assuring. 
1 he whirling up of the industrial shares with a repe
tition of the skyrocket performances of last summer 
and autumn can certainly not be regarded as whole
some features. To be sure, the ostensible reason for 
the renewed advances is the Supreme Court decision 
with reference to stock dividends, but the annual 
reports of some of these industrial companies for the 
calendar year 1919, now coming to hand, make it 
apparent that in the case of at least some of the spec
ulative specialties selected as favorities in the game of 
marking up prices, there is lacking entirely the sub
stantial element of earnings. As example, witness 
the report of the Republic Iron & Steel and that of 
Lackawanna Steel.

Fom 1919 the Republic Iron & Steel Co. shows 
gross profits of only $5,031,838, as against $18,906,
815 for 1918 and $28,769,021 for 1917, with net pro
fits of only $2,141,197 for 1919, as against $7,791,934 
and $15,857,197, respectively, in the two years 
preceding. As a consequence there was a deficit 
below the amount required to pay the 6%  dividend 
on the common shares of $1,241,490, against a 
surplus above the amount required to meet the divi
dend in 1918 of $4,410,474, and a similar surplus 
above dividend requirements in 1917 of no less than 
$12,475,737. In like manner, the Lackawanna Steel 
Co. report shows net earnings of only $3,060,663 for 
the calendar year 1919, against $12,468,905 for 1918 
and $19,793,917 for 1917, and a surplus above bond 
interest and depreciation charges of only $356,863 
for 1919, against $8,348,355 for 1918 and no less 
than $16,106,976 for 1917.

In the case of the railroads the situation is entirely 
different. Here there has been a complete trans
formation in prospects and in outlook. The rail
roads and their securities, there is every reason to 
Delieve,are now emerging definitely and permanently 
from along and what but a short time ago seemed a 
never-ending period of depression. With the putting 
on the statute book of the Transportation Act a new 
and brighter vista opens up to these rail carriers.
It seems natural that this should be reflected in 
ligher prices in the security markets, though specula
tion should here be discouraged the same, as in the 
industrial list. Per contra, quiet buying for legiti
mate investment is to be encouraged.

At the annual meeting of the Pennsylvania RR. 
shareholders the present week a series of resolutions 
were adopted which show a true conception and 
understanding of the great possibilities that are in 
store for the roads it the new law shall only be 
administered in the proper spirit. The resolution, 
which was offered by Samuel PI. Barker, one of the 
shareholders,, was unanimously adopted. Some of 
the statements in the preamble cannot altogether be 
accepted without qualification. For instance, it is 
certainly an exaggeration, though possibly a pardon
able one, to say that “ the recently enacted railroad 
Act recognizes, as never before, the just rights and 
fair interests of the millions who have invested savings 
in the erection of our vast railroad system.”  The Trans
portation Act falls too far short of the requirements 
to warrant any such flattering commendation of it.

The spirit of the resolution is highly to be com
mended, however, and it is unquestionably true'that 
“ a new epoch of boundless proportions and.!”possibili
ties opens forward for the railroad business of, the 
United States, according as it shall be conducted 
with enlightenedjregard for the[necessities of develop-
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ing traffic and with proper consideration for all 
concerned.”  In the end it will be found, we arc 
sure, that whether the Act is to be a success or not 
will depend altogether upon the Inter-State Com
merce Commission. On that point the Pennsylvania 
Railroad resolution, which we are discussing, embodies 
a word of caution which is as timely as it is sug
gestive. We refer to the words saying it is hereby 
urged, in no sense as a threat, but simply as a state
ment of fact that without constructive co-operation 
from the public, and the Inter-State Commerce Com
mission, with its now great powers, the utmost efforts 
of owners and managers of the roads will inevitably 
fail to produce results equal to the requirements of 
the American people.”

This is gospel truth. Co-operation on the part of 
the Inter-State Commerce Commission is certainly 
a prerequisite to the complete success of the measure. 
We refuse to believe that with the experience of 
recent years to guide, showing the disastrous results 
of a policy of the opposite kind, such co-operation will 
not be given by the Commission. There are two 
directions in which there might be infinite capacity 
for harm in wrong action by that body. One of 
these is the fixing of rates and the other of valuations. 
There is reason for feeling assured in both these re
spects. In the matter of rates there is a» clear direc
tion in the law itself that they must be gauged so as 
to yield a definite return. And in the matter of 
valuations it so happens that the U. S. Supreme 
Court has this week handed down a decision which 
will render it impossible, it would seem, for the 
Commission to ignore the most essential elements in 
determining the valuations.

Commercial failures compilations in continuing to 
show defaults in number much below the average of 
earlier years with a correspondingly contracted vol
ume of liabilities, accurately reflect conditions of 
solvency existing, in the mercantile and industrial 
affairs of the United States. It does not follow that 
each recurring month shows an improvement over 
its predecessor in both particulars, but the tendency 
is still toward lower totals, and the comparison with 
earlier years is strikingly favorable. This was the 
case in February, even though the aggregate of in
debtedness, due to several failures for more than 
average amounts in the brokers, agents, &c.,division, 
was heavier than in January. The reduction in the 
number of defaults was very noticeable, the insol
vencies having been fewest for February of any year 
in the records that are available. Liabilities, also, 
make a very good exhibit even though, as stated, 
heavier then those for January, falling below those 
for the like period of all years back to but not in
cluding 1899. In the manufacturing division, a 
notable fact disclosed by the February compilation 
is that in three lines there were no casualties and the 
debts in iron foundries, &c., and machinery and tools 
dropped to virtually nominal amounts.

According to Messrs. 11. CL Dun & C o.’s tabula
tions, which furnish the basis for our remarks and 
conclusions, the number of commercial failures in 
February, 1920, was only 492, covering indebtedness 
of $9,703,142, this comparing with 002 and $11,
489,183 last year, 980 and $12,829,182 in 1918, 
and 1,105 and $10,017,883 in 1917. The showing 
for the two months is likewise very favorable, the 
insolvencies and the debts as well having been the 
smallest for the period of any year for which monthly

records are available. Specifically, the number of 
disasters in the two months this year was but 1,001, 
covering liabilities of $17,003,174 against 1,275 and 
$22,225,581 a year ago, 2,158 and $32,107,909 in 
1918 and 2,705 and $34,901,003 in 1917. In 1916 
and 1915 the indebtedness was even heavier, the 
Rumley Co. failure having been an important factor 
in the 82 million aggregate of the last-mentioned year. 
In the manufacturing and trading divisions the ex
hibit for the two months follows that of the general 
showing in being the best in very many years. The 
trading division accounts for only $5,985,731, against 
$7,987,908 in 1919 and $12,905,738 in 1918. Manu
facturing debts of $6,598,220 contrast with $10,283,
300 and $13,787,271. The number of failures among 
brokers, agents, &c., shows a decrease, but liabilities 
are slightly higher than a year ago, $4,419,223 com
paring with $3,954,313.

The Canadian failures exhibit for the elapsed 
portion of 1920 is also a very satisfactory one. There 
was an increase of 1 in the number of defaults in 
February as compared with 1919, but the total of 
those forced into insolvency during the month was 
well under 1918, and but little more than half the 
aggregate of 1918. Liabilities were $1,032,443, 
against $1,503,538 last year and $1,551,888 in 1918. 
Manufacturing debts aggregated only $438,010 . 
against $1,135,419 and $856,850, but trading and 
miscellaneous liabilities showed some expansion over 
1919, standing at $472,084, against $333,745 in the 
first case and $122,343, against $34,374 in the other. 
The two months’ total of liabilities for 1920 at 
$1,075,631 compares with $3,391,529 a year ago, of 
which $571,912 and $2,034,191 in manufacturing 
lines, $901,128 and $1,291,544 in trading branches 
and $202,591 and $65,794 among brokers, &c.

It has been made perfectly clear in the cablegrams 
from European centres from the very beginning of 
the Peace Conference up to the present moment 
that the French authorities would not be disposed 
to show any leniency in dealing with Germany, or 
to enter heartily into a proposal for the recognition 
of the Soviet Government in Russia, or even for 
resuming trade with that country. In all these 
matters Great Britain, among the European Powers,, 
has taken the lead. Discussing the declaration 
which the Allied Supreme Council had proposed to 
make “ regarding the economic situation of Europe,”  
which actually was made public Wednesday morn
ing, a Paris correspondent of the Associated Press 
in a cablegram last Saturday asserted that “ France 
has neither signed nor approved it.”  Taking up in 
greater detail the provisions of the text of the Allied 
declaration, the correspondent gave special attention 
to the proposed loan to Germany, “ guaranteed by 
assets ranking in priority to reparation payments, 
the loans to be controlled by a neutral commission.” 
He declared emphatically also that “ France will not 
consent to giving any priority over reparations on 
any assets of Germany pledged for that purpose,” 
and also said that “ France will not consent to the 
control of German payments on any loan Germany 
may make by any other organization than the 
Reparations Commission.”

It became known a little later in the week that the 
British and Italian Premiers had written this resolu
tion for the economic rehabilitation of Germany. 
The statement was made in a Paris dispatch that the 
burden of the blame had been shunted onto Premier
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Nitti. Upon his arrival in Paris he was asked 
“ whether it was his suggestion to reduce the German 
debt to the Allies and to proceed with the economic 
restoration of Germany by depriving the Reparations 
Commission of its prerogatives.”  In reply he was 
quoted as having said: “ One must be either stupid 
or plainly malevolent to interpret in this way my 
suggestions.”  Continuing he said: “ Yes, we agreed 
that it was necessary to resuscitate the industrial 
life of Germany and we are agreed that the country 
which has no raw materials and cannot buy them 
finds herself in a position where it is impossible to 
produce, and as a result, unable to pay what she 
owes.”  He declared still further that “ if I took this 
interest in Germany, it was not simply to restore the 
economic equilibrium of Germany, it was rather be
cause we thought of France’s reparation, the legiti
macy of which has never been doubted by us.”  
According to Paris dispatches Premier Nitti’s declar
ation, while “ received with mixed feeling in Govern
ment circles, obviously pleased Premier Millerand.”

The president of a prominent London bank in the 
course of an interview a few days ago discussed at 
length America’s attitude toward a world-wide loan 
to Germany, and was quoted as saying that “ America 
has lost what world prestige she gained during the 
war, because she hesitated to adopt a proper post
war financial policy.”  He added that he did not 
mean an offense to America, but that in his judgment 
he was “ simply stating a fact.”  Continuing, he 
said: “ We must help Germany because she is
an integral part of the world system, and without 
her the system cannot work. England, together 
with other nations, will do what is necessary to restore 
Germany’s economic life.”  Asked why a financial 
risk belongs to America in this situation, the banker 
was reported to have replied: “ Because America
built up a big export trade and a powerful position 
in the world of finance. These, if they are to be 
maintained, must be protected.”

About the same time “ Le Journal”  received a 
dispatch from Berlin saying that “ the German 
Government will hand to the Allies in May next a 
memorandum insisting on the necessity of granting 
to Germany a loan of 45,000,000,000 marks.”  The 
dispatch stated, furthermore, that “ the memoran 
dum will also demand modification of the rules 
governing the Allies’ occupation.”  According to a 
Berlin dispatch, the “ Vossische Zeitung,”  comment 
ing editorially upon the prospective financial aid 
of the Allies to Germany, said: “ The proposed in
ternational loan is not an expression of altruism, but 
must be construed as springing from egotistical 
motives.”  According to that newspaper also, 
“ Europe has reason to fear that Germany will reject 
the loan, and therefore Germany need not consent 
to all the terms demanded, but can even name her 
own conditions.”  Through a Paris cablegram it 
became known that “ the Allied Commission on 
Reparations has sent a note to Berlin inviting the 
German Government to make use of funds it has 
in neutral countries to obtain food and raw materials 
that Germany needs, and also to use the capital 
it has invested in neutral countries for the same pur 
pose.”  It was said to be the hope of the French 
Government that “ this move will meet the demand 
from English sources that Germany be permitted 
to contract a loan in neutral countries.”

Probably the most important announcement made 
thus far by the Supreme Council was that of last 
Tuesday evening in London, and which appeared in 
our newspapers the next morning. It was what 
might be termed roughly a world-wide economic 
program. Only a few of the most salient features 
(which is discussed in another article and quoted at 
length on a subsequent page) can be mentioned here 
in passing. Among them were the full restoration 
of peace at the earliest possible moment; the reduc
tion of armies to a peace footing, the full resumption 
of peaceful industry, the suppression of extravagance 
and the reduction of expenditure, the deflation of 
credit and currency, provision for raw materials and 
the fixing at an early date of the indemnities actually 
to be paid by Germany. In the memorandum the 
idea was stressed also that Europe is not bankrupt. 
The following observation is worth noting: “ The
restoration of her vitality now depends upon the 
whole-hearted co-operation of all her children, who 
have it in their own power to delay or accelerate the 
process of reconstruction.”

That the French did not take kindly to President 
Wilson’s letter to United States Senator Hitchcock, 
in which he charged that France is ruled by a mili
taristic clique, was easily discernible in the Paris 
advices. For that matter, the English did not like 
the note either. Early in the week one Paris paper 
characterized the charge as “ impudent.”  As the 
week advanced the Paris cablegrams made it still 
clearer that the President’s letter had been “ received 
in Paris with deep resentment.”  One correspondent 
said that “ it appears that the President’s criticism 
will make it more difficult for his opinions to con
tinue to have an important effect in shaping France’s 
international policies.”  The bitterest attack by 
any of the Paris newspapers appeared in “ Midi,”  
which asserted that the letter supplies “ de
cisive proof that the President has not returned to 
health,”  and that “ the American nation is led by a 
lunatic.”

Through Washington dispatches last Saturday 
morning it became known that Acting Secretary of 
State Polk had made public the night before the note 
of Feb. 26 from Premiers Lloyd George and Millerand 
to President Wilson on the Adriatic situation. Only 
a moderately careful reading of the document was 
necessary to show that the synopsis cabled by the 
Associated Press last week was strikingly accurate. 
We published this synopsis in last week’s issue of 
the “ Chronicle,”  and it will be recalled that the most 
striking statement was that the Premiers declared that 
they regarded it of the “ greatest importance”  that the 
President had expressed his willingness to accept any 
settlement “ mutually agreeable to Italy and Jugo
slavia.”  The official copy of the note also contained 
expressions of the determination on the part of the 
Allies to make recourse to the Treaty of London in 
case President Wilson should not accept their pro
posal for the adjustment of Adriatic affairs. On 
Monday night Mr. Polk made public also President 
Wilson’s reply to the Feb. 26 note of the Allied 
Premiers. As might have been expected, he again 
declared his opposition to the Treaty of London, but 
assumed a conciliatory attitude toward Fiume. He 
set forth that he would consent to the formation of a 
buffer state, including only the City of Fiume, but 
not at the cost of Albania.
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A special correspondent of the New York “ Times” 
cabled his paper Wednesday morning that “ Presi
dent Wilson's intervention in the Adriatic affair 
does not appear likely to produce the hoped-for 
results.”  He even claimed that “ it is stated offici
ally by both the Italian and Jugo-Slav delegations 
here that the negotiations between Premier Nitti 
of Italy and Foreign Minister Trumbitch of Jugo
slavia have not resulted in any agreement.”  lhe 
“ Manchester Guardian,”  on the other hand, consid
ered President Wilson’s latest note as “ a remarkably 
effective statement of a position which the French 
and British Foreign offices will find it very difficult 
to meet.”  In a special Paris cablegram to the New 
York “ Tribune”  Thursday morning, Jugo-Slav offi
cials, in commenting upon President Wilson’s latest 
note on the Adriatic situation, were quoted as saying 
that “ all our hopes are centred in America.”

The Council of Foreign Ministers has Turkey with 
it constantly. The problems presented do not appear 
to be much nearer solution than they have been for 
some time. In a London cablegram to the “ Sun and 
New York Herald”  a week ago to-day the assertion 
was made that “ the Near Eastern situation became 
threatening on the receipt here this [last lhursday] 
afternoon of news that ‘bands of irregular Turkish 
troops are mobilizing, apparently spontaneously, in 
Thrace, to resist by force of arms the decision of the 
Supreme Council of the Peace Conference to turn 
the Province over to Greece.’ ”  The correspondent 
also said that up to a late hour that (Friday) night 
“ the foreign Ministers held to the opinion that it 
was not necessary to send more Allied troops into 
the Near East.”  He admitted, however, that this 
decision is subject to quick change.”

Conditions in one section at least of Asia Minor 
were portrayed in an Associated Press dispatch from 
Adana, in which it was asserted that “ 17 relief 
workers of the American Commission for Relief in 
the Near East were shut up for 22 days, without 
outside communication, in a mission compound at 
Marasli.”  The correspondent stated also that “ they 
were under constant restraint, while 1* rench troops, 
aided by Armenians, battled with Turkish National
ists for possession of the city, more than half of which 
was burned during the engagement, which brought 
about a terrible loss of life.”

Through a cablegram from London made public 
here Sunday morning it became known that the 
Allies had dispatched a note to the Turkish Govern
ment the day before. While the terms had not been 
made public the correspondent said “ it is understood 
that they are drastic and will be followed by drastic 
action, should the necessity arise.”

In a special cablegram to the New York “ Times,’ 
on Monday a Paris correspondent of that newspaper 
asserted that “ French official circles have been much 
stirred by reports that President Wilson intended to 
record his disapproval of the tentative decision of the 
Allied Powers to leave the Sultan in Constantinople.”  
According to this correspondent also “ they predict a 
difficult diplomatic situation if he sends a note asking 
the Allies to reverse their position.”

In a statement issued several days later by the 
Turkish Foreign Office, the Government disavowed 
blame for the reported Marash massacre of Armenians 
and declared that there had been no recent move 
ment against the Armenians in any part of 
Anatolia.

Monday afternoon London was said to have re
ceived official messages stating that “ Allied and 
Turkish forces have clashed in Constantinople.”  It 
was declared also that “ martial law has been declared 
and 20,000 British, French and Italian troops have 
made an impressive military demonstration.”  The 
Turks were reported to have resisted and it was 
added that fighting followed.

Premier Lloyd George, speaking in the House of 
Commons on Monday, said that “ immediate drastic 
action”  would be taken in dealing with the situation 
in Constantinople and Asia Minor. He informed the 
House that the French Government was sending 
more men to reinforce General Gcurand, Commander- 
in-Chief of the French forces in the East. Announce
ment was made also that the Allies had decided to 
sound President Wilson on his attitude toward their 
course regarding the Turks. According to advices 
from Paris, the plan of the British for “ occupying”  
Constantinople ha3 produced “ a very irritable im 
pression, inasmuch as Constantinople has been 
occupied for 16 months by Allied troops, two-thirds 
of which are French.”

A dispatch from Bizerta, North Africa, under date 
of March 8, stated that “ a British squadron, which 
arrived here from Oran, has proceeded for Con
stantinople.”  It was believed that this was the 
squadron of four battleships which arrived at Algiers 
on March 4.

In a Paris cablegram Wednesday morning the 
assertion was made by a special correspondent of a 
New York newspaper that • “ the French foreign 
Office to-day [Tuesday] confirmed the news that 
the Allied Governments would ask President Wilson 
for his views on their proposals for the Turkish 
Government.”  The matter was to be presented 
to the American President by French Ambassador 
Jusscrand. The “ Daily Chronicle”  of London on 
Thursday said that “ the disciplinary occupation of 
Constantinople, as it may be called, to distinguish 
it from the ordinary occupation which followed the 
conclusion of the armistice, has been definitely ordered 
by the Allied Powers and will be carried out at once.’ , 
The paper added that “ for the present it will consist 
in posting Allied contingents at strategic points of 
the city and on both sides of the Golden Horn.”  
Earl Curzon, British Foreign Secretary, speaking in 
the House of Lords on Thursday on the difficulties 
incident to settling the Turkish question, declared 
that “ the difficulty in framing the treaty is largely 
due to delay, and America is responsible for this 
delay.”  According to a cablegram from London 
Thursday afternoon, “ military occupation of Turkey, 
with more drastic measures, if necessary, is consid
ered a certainty in Peace Conference circles.”

Conditions in Russia, as well as in Turkey, de
manded the attention of the Supreme Council. 
Through a cablegram from Paris it became known 
that “ a formal call has been issued by the Allied 
Supreme Council for an extraordinary meeting of 
the Executive Council of the League of Nations, to 
be held in Paris on Mar. 12 [yesterday] for examin
ing the question of sending an investigating commis
sion to Russia under the control of the League.”  
From London came the report that it was expected 
that the mission would consist of ten members, five 
of which would represent France, Great Britain, 
Italy, Japan and Belgium. A decision was to be 
reached later as to what small nations would bo
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permitted to name the other five representatives. 
According to a subsequent London cablegram, H. G. 
Wells, the well-known writer, was being considerec 
as “ a special representative of Labor or Socialism 
on the League of Nations Commission of Inquiry.” 
Up to a late hour last evening no word had been 
received as to yesterday’s proceedings.

It was reported in a Washington dispatch Monday 
that “ a virtual decision has been reached by the 
American Government to permit the resumption of 
trade relations with Soviet Russia as soon as 
the Allied Governments have outlined a definite 
policy.”

In a cablegram sent out from Rome it was statec 
that a special bulletin had been prepared by the 
International Institute of Agriculture “ on conditions 
in the chief cereal producing provinces of South 
Russia, which in normal times provided the grain 
supplies of Northern Russia.”  According to this 
data “ the quantity of wheat available for export 
from South Russia in the season 1919-1920 shoulc 
reach at least 1,500,000 tons.”  The bulletin went 
into details regarding the situation in the Kuban 
district and it was stated that its government “ has 
calculated that from the crops of 1919 alone there 
should be available for export in the present season 
about 430,000 tons of wheat and 370,000 tons 
of barley, with the addition of stocks of cereals re
maining from the previous Kuban crops.”

A staff correspondent of the “ Sun and New York 
Herald”  cabled his paper yesterday morning that 
the Allied leaders are anxious to have America re
presented on the commission that is to be appointed 
to investigate conditions in Russia, under the gen
eral direction of the Council of the League of 
Nations.

Comparatively little appeared in the European 
cablegrams this week relative to the strikes reportec 
last week as being in progress in a half-dozen or more 
important countries of Europe. Dispatches from 
Rome and many other points in Italy, however, indi
cated general labor trouble in that country. The 
list of the classes of workers who were said to have 
gone out reached all the way from those in the 
steel industry to cinema workers and barbers.

It was too much to expect, however, that the labor 
situation in Europe would be altogether quiet. Lon
don heard some days ago that the Portuguese Cabinet 
had resigned “ after a vote of confidence in the 
Chamber.”  It was added that “ the vote followed 
the Government’s announcement that a public service 
striker who did not return to work within forty-eight 
hours would be dismissed summarily.”  According 
to later advices, a new Cabinet was formed promptly 
by Antonio Silva, formerly Minister of Public Works. 
In addition to serving as Premier, announcement 
was made that he would also hold the portfolio of 
Minister of Foreign Relations.

The French Government has taken an important 
step forward in the handling of strikes. A few days 
ago it presented to the Chamber of Deputies “ a pro
posal for the amicable settlement of all labor dis
putes.”  The plan admits the right of workers to 
strike, but “ demands that all means for a settlement 
of disputes be exhausted before a cessation of work 
occurs.”  The plan further provides for “ compulsory 
arbitration in industries whose stoppage would inter
fere with the economic life of the country.”  Toward 
the end of the week the general labor situation in

France appeared to be worse again. A dispatch from 
Paris stated that “ many strikes are reported in ad
vices from the Provinces.”

The opinion was expressed in a London dispatch 
Wednesday morning that “ the future of the British 
labor movement probably will be decided in the 
Trades Union Congress which meets on Thursday, 
when the miners will demand that the Congress 
authorize the calling of a general strike to enforce the 
nationalization of the coal mines.”  The delegates 
showed their good sense by voting “ overwhelmingly 
against the strike policy and in favor of continued 
efforts by constitutional means to effect the national
ization of the mines.”  The results follow: Against 
direct action 3,870,000 votes; for direct action
1,050,000 votes. For political action, 3,732,000, and 
against political action, 1,015,000 votes. The session 
of the Congress was presided over by J. H. Thomas, 
leader of the Railwaymen’s Union. The day before 
the National Conference of Coal Miners “ declared in 
favor of a general strike as a means of enforcing the 
demands for the nationalization of the mines.”  The 
matter was referred to the special Trades Union 
Congress, with the result already noted.

Early in the week it was reported in Rome that 
Premier Nitti was about to undertake the recon
struction of his Cabinet, but that before doing so he 
would seek a vote of confidence from Parliament. 
Upon the return of the Prime Minister to the Italian 
capital he had a long audience with the King and was 
reported to have discussed the question 'of Cabinet 
reconstruction. In a Rome cablegram the opinion 
was expressed that Count Sforsa, Acting Under 
Secretary of Foreign Affairs, was scheduled to 
replace Vittino Scialoia as Foreign Minister. Two 
independent Socialists, Besolati and Bonomi, were 
reported to have been invited to take important 
portfolios. The members of the old Cabinet were 
expected to hand their resignations to Premier Nitti 
on Thursday, according to the “ Tribuna.”  The dis
patches from the Italian capital yesterday morning 
indicated that the Cabinet would be shaped up along 
somewhat different lines. It was stated that 
Vittorio Scialoia would continue as Foreign 
Minister.

London advices a week ago stated that “ the Irish 
situation is growing worse.”  In a Dublin dispatch 
to the London “ Graphic”  it was asserted that “ noth
ing can avert a fresh tragedy except the utmost 
calmness on the part of the authorities.”  The 
correspondent also said that “ any increase in the 
rigor of martial law will inevitably precipitate such 
a tragedy, causing dangerous complications for 
England in America.”  According to this corre
spondent, furthermore, “ the chief danger is the wide
spread conviction that a small Dublin Castle clique 
is bent on getting Ireland’s youth into the open so 
that the morale of the Sinn Fein may be broken by 
bloody repression.”  Ian Macphcrson, Chief Secre
tary for Ireland, was quoted as having said in the 
House of Commons that “ it is obvious that we are 
up against a tremendously dangerous situation in 
Ireland.”  He added that “ the Sinn Fein have at 
least 200,000 men prepared to commit murder at 
any hour of the day or night.”  It became known 
about a week ago in London that Sir Edward Carson 
had held a secret conference with Unionist leaders
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in Ulster on the Irish question. London corre
spondents declared, however, that they were unable 
to get any information from Sir Edward as to the 
conclusions reached, if any. He would not even 
express an opinion on the situation.

According to the Parliamentary correspondent of 
the London “ Daily News” last Saturday, “ H. H. 
Asquith will offer an amendment for rejection of 
Prime Minister Lloyd George’s new plan for Home 
Rule in Ireland when the bill is brought up for second 
reading on Mar. 29.”  It was also declared by this 
correspondent that “ this will be the opening fight 
between Mr. Asquith, who has assumed leadership 
of the Liberals in the House of Commons, since 
his election from the Paisley district, and the Prime 
Minister.”  Mr. Asquith, in an address before the 
Eighty Club of London, Tuesday night, attacked 
the Government’s Irish policy again, and declared 
that “ the Liberals are pledged to abstain from the 
coercion of Ulster.”  A cablegram received from 
Belfast Thursday morning stated that “ the Ulster 
Unionist Council has decided in favor of six Ulster 
counties being controlled by the Ulster Parliament, 
should the new Home Rule bill be enacted.”  Sir 
Edward Carson, the Ulster Unionist, in the course 
of a speech was quoted as saying that “ if the present 
Home Rule bill passes, Ulster will win.” Through 
another dispatch from Belfast, also received here 
Thursday morning, it was learned that “ the delegates 
from the three counties which Premier Lloyd George 
excluded from the new jurisdiction of the Ulster 
Unionist Council, under the leadership of Sir Edward 
Carson, voted not to oppose the new Home Rule 
bill.”  Upon receipt of this news in London it was 
said to have been freely predicted in the lobbies at 
Westminster Wednesday night that “ the Irish Home 
Rule bill will pass the House of Commons.”

The first official announcement regarding the 
payment of the Anglo-French 5%  bonds, of which 
$500,000,000 were issued in this country in 1915, 
was made in London a week ago to-night by J . Austen 
Chamberlain, Chancellor of the Exchequer. He said 
that “ England and France have agreed not to renew 
the Anglo-French loan issued in the United States 
in 1915, and they are taking steps for its payment.”  
On Sunday and Monday there was much conjecture 
about the matter in London, Paris and New York, 
but not until Tuesday morning was any further 
definite and official statement received here regarding 
the plan of the two Governments. Through cable
grams from the British capital it became known that 
the Chancellor had made public further features of the 
plan agreed upon for the redemption of the bonds. 
He was reported to have said that “ we shall employ 
for this purpose resources already available in the 
United States, and to the extent to which they are 
not sufficient we shall ship gold.”  He added that 
“ we have already made a beginning by buying 
Anglo-French bonds in the market at a considerable 
discount below par.”

The financial expert of the London “ Daily Chron
icle” in discussing the probable amount of the gold 
shipments to the United States for this purpose sug
gested that “ the extent to which gold will be shipped 
to repay the Anglo-French loan will naturally depend 
bn the expansion in Britain’s exports to the United 
States between now and October.”  He also said 
that “ the view generally taken is that not more

than £50,000,000 of metal in all will go to New York, 
of which Britain will be responsible for one-half and 
France for the other.”  The writer was of the opinion 
that all told the stocks of gold in England totaled 
£175,000,000, and added that “ they may stand at a 
considerably higher figure than those of the Bank of 
France which holds £223,000,000, including nearly 
£80,000,000 abroad.”

Financial editors of the leading London ' papers 
a week ago this morning were said to have agreed 
pretty generally that “ there is not gold enough avail
able here for shipment of the amounts which have 
been suggested.”  Editorially the “ Times”  declared 
that “ the announcement that the British and 
French Governments have decided not to renew the 
£100,000,000 Anglo-French loan, falling due in 
October, will be as much of a surprise in financial 
circles here as Thursday’s sharp rise in sterling 
exchange in New York shows it to have caused 
there.”

It might be well for our Congress when considering 
the salaries of Ambassadors and Consuls to note the 
announcement from London that Sir Auckland 
Geddes, the newly appointed Ambassador to the 
United States, will receive £20,000 a year. Of this 
amount £2,500 is to be classified as salary and £17,
500 as an allowance for entertainments. The an
nouncement was made by Lloyd George in the House 
of Commons.

A London correspondent of the “ Sun and New York 
Herald”  said in a cablegram Wednesday morning 
that “ the British Government has earmarked about 
$125,000,000 in gold for shipment to America be
tween now and the due date of the Anglo-French 
loan.”  The correspondent stated furthermore that 
“ it is understood that the British Government 
has accumulated and is accumulating a large cash 
surplus in New York City to supplement its gold 
shipments.”  He declared also that “ cash surplus 
is the result of the sale of British securities in 
America and of the earnings of British ships.”  
The opinion was expressed in another cablegram 
the same morning that France would not be able 
to ship her share of the gold, and that consequently 
Great Britain would have to send forward the 
entire amount, whatever it might prove to be.

There were reports yesterday that a considerable 
part of $400,000,000 French gold now in England 
might be shipped to the United States during the 
present movement. It is learned from important 
local banking sources that such an amount of French 
gold has been held in England since the early part 
of the war. It was lodged there to be used as the 
basis of credit that might be extended by Great 
Britain to France. During all this time it has been 
earmarked.

The British trade statement for February did not 
make as good a showing relatively, in comparison 
with the same month of 1919, as that for January 
compared with the first month of the year before. 
Exports for February increased only £56,534,000 over 
February of 1919, whereas the exports for January 
of this year were £80,000,000 larger than for Janu
ary of the previous year. The excess of imports 
over exports for February was £62,330,000, against 
£52,000,000 in January. The following gives the 
figures for February in detail:
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February— 192o.

Imports Into Great Britain_________ _________ _ £170 898 000
British exports....................................................................  85,963,000
Re-exports........................................................................... 22,604,000

Total exports...................................................................£108,568,000

Excess of imports........................................................... J £62,330,000

1919. 
£107,073,399 

46,914,681 
5,119,397

£52,034,078

£55,039,321

B A N K  OF E N G LA N D ’S C O M PA R A TIV E  STA TE M E N T. 
1920. 1919. 1918. 1917.

Mar. 10. Mar. 12. Mar. 13. Mar. 14.
£ £ £ £

Circulation................102,887,000 71,409,045 47,284,420 38,073,490
Public deposits......... 18,555,000 24,354 985 38,352,608 86,377,187
Other deposits......... 127,339,000 125.8/4,913 128,997,923 U9,113,8S6
Governm’t securities 40,387,000 55,270,544 50,624,100 24.081,221
Other securities____ 92,056,000 83,583,997
Reserve notes & coin 31,551,000 29,470,023 
Coin and bullion ...115,989,000 82,435,068 
Proportion of reserve

to liabilities.........  21.60% 19.60%
Bank ra te .................  0% 5%

50,624,100 24,081,221 
97,609,900 105.424,509 
31,250,694 34,161,355 
00,085,014 53,784,845

18.70% 16.60%
S H %

1910. 
Mar. 15. 

£
32,911.800
52,403,529
95,275,693
32,838,640
92,433,129
40,065,925
55,127,725

27.76%
5%

week. The amount of gold securing these notes is 
£29,735,000, comparing with £29,239,000 the week 
previous. Clearings through the London banks for 
the week were £785,550,000, in comparison with 

t-. . £861,980,000 a week earlier and £442,000,000 the
• ™ ~  J reasyry statement for the week end- same week last year. We append a tabular state-
mg March 6 showed the Exchequer balance further ment of comparisons of the leading items in the Bank 
reduced, this time by £982,000, bringing it down to of England statement:
£3,599,000. The week’s expenses totaled £50,
249,000, against £20,513,000 last week. The total 
outflow, including repayments of Treasury bills, 
advances and other items, was £132,175,000, which 
compares with £190,305,000 in the preceding week 
Receipts from all sources amounted to £131,193,000, 
against £189,470,000 last week, of which revenues 
yielded £56,441,000, against £37,170,000, savings 
certificates £1,200,000, against £1,100,000, and 
other debt £148,000, against £4,418,000. Advances 
brought in £14,500,000, comparing with £3,050,000 
last week. Sales this week of Treasury bills were 
£46,054,000, against £62,732,000, while there was an 
additional issue of Exchequer bills amounting to 
£12,850,000. Treasury bills outstanding are re
ported at £1,056,662,000, in comparison with £1,
070,085,000 last week, and temporary advances at 
£175,430,000, against £177,830,000 the week pre
vious. The total floating debt has been further 
reduced to £1,232,092,000.

As noted above, cash to the amount of £12,850,000 
has been received from the sale of the new 5%%
Exchequer bonds. This makes a total of £66,400,
000 received so far from this source, or a total of 
£165,396,000, if conversions of £98,996,000be added 
Exchequer bonds now maturing equal £198,225,000, 
so that only £32,829,000 will have to be raised from 
budget resources.

There has been no change in official discount 
rates at leading European centres from 5% in Paris, 
Berlin, Vienna and Switzerland; 5 ^ %  in Norway, 
6% in London, Sweden, Copenhagen and Petrograd, 
and 4%%  in Holland. In London the private bank 
rate was a shade easier at 5 11-16% for sixty days 
and 5% %  for ninety days, against 5% %  last week. 
Money on call in London is now quoted at 33^%, as 
compared with 3%% a week ago. No reports have 
been received by cable, as far as we have been able 
to ascertain, of open market rates at other centres.

The Bank of France in its weekly statement shows 
a further small gain in its gold item, the increase this 
week being 565,675 francs. The Bank’s total gold 
holdings are thus brought up to 5,582,710,750 francs, 
comparing with 5,537,954,276 francs last year and 
with 5,370,762,209 francs the year before; of these 
amounts 1,978,278,416 francs were held abroad in 
1920, 1,978,308,484 francs in 1919 and 2,037,108,484 
francs in 1918. During the week advances were 
augmented to the extent of 27,972,011 francs. On 
the other hand, silver decreased 1,553,946 francs, 
bills discounted were reduced 298,394,587 francs, 
Treasury deposits diminished 8,417,858 francs and 
general deposits fell off 57,071,250 francs. Note 
circulation registered the further expansion of 109,
067,740 francs, bringing the total outstanding up to 
38,044,792,586 francs, which contrasts with 33,
234,005,665 francs in 1919 and with 24,744,120,360 
francs in 1918. Just prior to the outbreak of war 
in 1914 the amount 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 corresponding dates in 1919 and 1918 are as 
follows:

BAN K OF FR A N C E ’S COM PA R ATIV E  STATE M E N T.
Changes ----------- ----------------Status as of— —

for Week. Mar. 11 1920. Mar. 13 1919. Mar. M 1918.
Gold Holdings. Francs. Francs. Francs. Francs.

In France................Inc. 605,675 3,604,432,334 3,559,645,791 3,333,053,724
A broad-----------------  N o change 1,978,278,410 1,97S,308,484 2,037,108,484

The Bank of England continues to add to its stock 
of gold and this week reports an additional increase 
of £2,391,448, but total reserves were expanded only 
£659,000, note circulation having increased £1,732,
000. The proportion of reserve to liabilities has 
been advanced to 21.60%. This compares with 
19.16% a week ago and 19.60% last year. Declines 
were noted in deposits, public deposits having been 
reduced £3,884,000, other deposits £8,072,000 and 
Government securities £12,333,000. Loans (other 
securities) were contracted £275,000. Threadneedle 
Street’s gold holdings aggregate £115,989,000, which 
compares with £82,435,068 in 1919 and £60,085,014 
the year before. Reserves total £31,551,000, against 
£29,476,023 and £31,250,594 in 1918. The total of 
loans is now £92,056,000, as contrasted with £83,
583,997 and £97,609,900 one and two years ago, 
respectively. Circulation has reached a total of 
£102,887,000. Last year it was £71,409,045 and in 
1918 £47,284,420. Currency notes outstanding total 
£300,010,000, against £299,598,000 the preceding

Total..........r ------ Ino. 665,675 5,582,710,750
S ilver......................Deo. 1,553,940 249,931,768
Bills discounted__ Dec. 298,394,587 1,503,122,967
A dvances............... Ino. 27,972,011 1,592,504,174

5,537,954,270 5,370,762,209 
314,308,923 250,204,586

1.04.1,640,630 1,004,088,749 
1,212,899,568 1,183,394,009

Note circulation. .Ino. 109,067,740 38,044,792,586 33,234,005,665 24,744,120,300 
Treasury deposits.Deo. 8,417,868 (?) 67,479,768 38,800,956
General deposits..D ec. 57,071,250 3,148,592,897 2,715,123,909 2,598,187,671

In its statement, issued as of Feb. 28, the Imperial 
Bank of Germany shows somewhat radical changes, 
chief among which may be mentioned an expansion 
of 1,513,570,000 marks in note circulation, while 
bills discounted increased 1,022,406,000 marks and 
deposits 302,252,000 marks. Gold, however, regis
tered a fairly substantial gain, namely 1,960,000 
marks in total coin and bullion and 346,000 marks 
in gold. There were also increases of 503,342,000 
marks in Treasury notes, 8,802,000 marks in ad
vances, 565,295,000 marks in other securities and 
274,023,000 marks in other liabilities. The only 
decreases noted were 828,000 marks in notes of 
other banks and 11,132,000 marks in investments. 
Total gold stocks are reported at 1,091,341,000 marks.

Last week’s statement of New York Clearing 
House banks and trust companies, issued on Satur-
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day, made a poorer showing, which however was 
not surprising in view of the extensive preparations 
for income tax payments, and there was a loss in 
reserves of member banks with the Federal Reserve 
Bank of $30,390,000, which in turn was responsible 
for a decline in both aggregate and surplus reserves. 
The loan item expanded $594,000, while net demand 
deposits increased $13,633,000, to $4,080,268,000, 
not including Government deposits of $18,052,000. 
Net time deposits gained $2,159,000, to $249,558,000. 
Other changes were less important and included a 
reduction of $23,000 in cash in own vaults by mem
bers of the Federal Reserve Bank, to $98,038,000 
(not counted as reserve), an increase in the reserve 
of State banks and trust companies in own vaults of 
$398,000, to $13,075,000, and a reduction of $783,000 
in reserves of State banks and trust companies in 
other depositories. Total reserves of member banks 
with the Federal Bank now stand at $521,236,000. 
Aggregate reserves were brought down $30,775,000, 
to £544,852,000. As to surplus, the loss was further 
augmented by an increase in reserve required of 
$1,718,000, so that the excess above legal require
ments has been reduced $32,493,600, to $21,699,060. 
The figures here given for surplus are on the basis of 
13% legal reserves for member banks of the Federa] 
Reserve system, but do not include cash in vault 
amounting to $98,038,000 held by these banks on 
Saturday last. A feature of the statement of the 
New York Federal Reserve Bank was a decline of 
$46,641,000 in bills held under discount, but on 
the other hand there was an increase from $47,950,000 
to $67,950,000 in the bills transferred to the other 
Reserve banks. The bank statement will be found 
in fuller detail in a subsequent section of the “Chron
icle”

Up to the middle of yesterday afternoon, when the 
last of the loans for over the week-end were being 
arranged, the tendency of the call money market at 
this centre was toward greater ease and a lower level 
of quotations. The larger part of the business this 
week, at least during the last two or three days, was 
done in the neighborhood of 7% . Yesterday after
noon, however, the rates were advanced rapidly from 
that figure to 15%. No further explanation was 
given than that there was a more urgent demand for 
over the week-end, by reason of the greater specula
tive activity in stocks, and the fact that next Monday, 
the 15th, is the final day for paying the first install
ment of this year’s Federal income tax. The talk 
about gold imports has been spoken of in speculative 
circles as the most potent influence, not only in the 
speculative stock market, but also in tjie local call 
money market. So far there has been little of a 
definite character about the much-talked-of gold 
movement during the coming months, except the 
announcement of J. Austen Chamberlain, Chancellor 
of the British Exchequer, that gold would be shipped 
by Great Britain and France for whatever amount 
might be needed to redeem the Anglo-French 5%  
bonds at maturity, on Oct. 1 next. The other 
definite announcement has been that of Kuhn, Loeb 
& Co. of the engagement of a total of $2,350,000 gold 
in London for shipment to themselves. The Euro
pean cablegrams have contained many reports about 
the large amount of the precious metal that probably 
would be shipped to New York during the next six 
months or more. England is reported to have 
received a substantial amount of gold from Germany

in payment for goods, and it is trust worthily stated 
that the greater part of the gold of the Bank of 
France held abroad is actually earmarked in London 
and has been since early in the war. Just how much 
gold will be shipped by Great Britain and France to 
the United States in the coming months no one, not 
even the Chancellor of the British Exchequer, knows. 
It looks now as though the shipments would total a 
good sized amount. The next question relates to 
what use it will be put in this country. If it is 
permitted to be used as a basis for further credit 
inflatipn, it would be almost better if we did not get 
any considerable part of it. We in this country 
need deflation of credit and currency, just as was 
urged upon the countries of Europe in the excellent 
memorandum issued by the Supreme Council of the 
Peace Conference this week. It was reported a few 
days ago that our bankers were scrutinizing loans to 
retailers more closely. This is as it should be. The 
same policy should be utilized in dealing with whole
salers, manufacturers and mercantile interests gener
ally, who have been allowed to borrow money on a 
large scale with which to carry high-priced raw and 
manufactured materials on a more or less speculative 
basis. If such a program is carried out, and we 
husband in the meantime the greater part of the 
gold that we may get from Europe, our monetary 
position will be far sounder than it has been since we 
went into the war. Secretary of the Treasury 
Houston’s suggestions for a general revision of our 
taxation system should be taken in hand and worked 
out along broad but conservative lines. The time 
money market was a trifle easier.

Referring to money rates in detail, loans on call 
this week covered a range of 7@15%, as against 
6@10% a week ago. Monday the high was 8%, 
the low 7% and renewals at 8% . On Tuesday 8% 
was still the maximum, although renewals were 
made at 7 % , which was also the low for the day. 
Wednesday and Thursday there was no range, 7% . 
being the only rate quoted and the high, low and rul
ing rate throughout. Call funds on Friday stiffened 
and there was an advance to 15%. Renewals, 
however, were again negotiated at 7% with 7% the 
minimum figure. The above figures apply to loans 
on mixed collateral and all-industrials alike. In 
time money, while funds remain scarce and the vol
ume of business isstill light, there is a well defined 
feeling that after the Federal and State income tax 
payments are out of the way, money should be easier 
and in rather more plentiful supply. Opening 
quotations were unchanged at 8 ^ % , but later on 
8% was quoted on mixed collateral for all periods 
from sixty days to six months with some trades re
ported in the shortest maturities. All industrial 
money continues to range from 8% to 9%.

Mercantile paper has been in good demand, especi
ally from out-of-town institutions. There is a 
ready market for the best names which are quickly 
absorbed. Local banks are taking more interest in 
the market, but transactions in this direction are 
still light. Sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character 
remain as heretofore at and names not
so well known at 6*k£@7%.

Banks’ and bankers’ acceptances were only moder
ately active, though toward the close of the week 
transactions showed a slight increase in volume. 
Trading, however, was dull and featureless. The
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unclei tone was firm with quotations maintained at 
the higher levels established last week. Demand 
loans for bankers’ acceptances continue to be quoted 
at 5% . Quotations in detail are as follows:

[Von. 110.

■---------------Spot D elkery ----------------
N inety Sixty Thirty
D ays. D ays. D ays.

Eligible bills of member banks...................G Y @ r} 6 <$ @ 5 %
Eligible bills of non-member banks.......... G y ,@ 5 Y  6 Y ® B Y  6 Y ® B > A
Ineligible bills.....................................................7 @ 6 ^  7 @ fi^  7

Delivery 
within 

30 D ays. 
G Y  bid

G%  bid 
7 bid

The Dallas and San Francisco Federal Reserve 
banks have increased their rate on paper secured by 
Treasury certificates of indebtedness from 4% %  to 
5%, the Minneapolis Federal Reserve Bank being 
now the only one which still maintains a rate of 

this class of paper. The following is the 
schedule of prevailing rates now in effect:

D ISCO U N T RATE S OF T H E  FE D E R A L R ESE RV E  BAN KS 
IN  EFFEC T M A R C H  12 1920.

Federal 
Reserve 
Batik of—

Discounted bills malunny within 90 
days (including member banks' 15- 
day collateral notes) secured by—

B oston _____
New Y ork .. 
Philadelphia
Cleveland___
Richmond . .
Atlanta____
C h ica go____
St. L ou is___
Mlnneapoila. 
Kansas C ity .
Dallas______
SanFranclsool

Treasury 
certificates 
of indebt
edness.

Liberty 
bonds and 

Victory 
notes.

6
6
5
5
6  
5 
5
5

6 
5 
5

Otherwise
secured

and
unsecured.

BY
BY
BY
BY
BY
BY
BY
BY
BY
BY,
BY
BY

Bankers’ | Trade 
Acceptances Acceptances
discounted 
for member 

banks

B
B
B
B
B
B
BY
5
5
B
5
B

maturing 
within 

90 days.

Agricultur 
al and live
stock paper 
maturing 
91 10 180 

days

0
0
fl
6
6
e
o
6
BY
0
6
6

Rate 0n pa? ef 88CUrod by War Finance Corporation bonds 1% higher tha-i 
the rate on commercial paper shown la column 3 of figures above.

Conditions in the sterling exchange market con 
tinue to improve and the week’s operations, which 
have shown a degree of activity and buoyancy 
far in excess of the most sanguine expectations, 
resulted in an advance of 20 cents in the pound over 
the closing figure of Friday last, though some of this 
advance was lost in the final dealings. Opening with 
an easier undertone on Monday, rates ran off percep
tibly for awhile, but on Tuesday and Wednesday 
there were recoveries of nearly 15 cents, while in 
Wednesday’s trading prices were rushed up to 3 82^  
for demand. This is the highest point touched since 
last December and compares with the low rate of 
3 18 quoted on Feb. 4 last, or a gain of 64^c. in a 
little over a month. Trading during the latter part 
of the week was exceptionally active and at times 
excited and erretic. At the close there was a down
ward leaction, which entailed declines approxi
mating 10 to loc. but this was regarded as only 
natural and an inevitable sequence to the phenom 
enally rapid rise of the two previous days.

Undoubtedly there have been a number of favorable 
developments to account for the strength in sterling 
quotations, but probably the immediate cause of the 
spectacular advance registered this week has been the 
heavy buying orders placed by London banks, also 
for domestic account, andjthe persistent and almost 
continuous covering of short commitments. What 
amounted to almost a bear panic took place on 
Wednesday, when Wall Street speculators, who had 
been putting out extensive short lines, lately, on every 
sizable rally, on the theory that the recent firmness 
would prove of short duration, took fright and rushed 
to coyer, with the result, it is stated, that losses were 
sustained running well into the millions. This is 
interpreted as meaning that operators on this side 
have been slow to realize the gradual but steady 
improvement in Europe’s financial position, and that 
the announcement made public early this week by

Austen Chamberlain, British Chancellor of the 
Exchequer, to the effect that the British and French 
Governments have decided not to renew the $500,
000,000 Anglo-French loan issued in the United 
States in 1915, came as something of a surprise and 
caused a quick change of front on the part of specu
lative interests who have been manipulating the 
market of late. Other favoring influences, however, 
of a more enduiing nature, were the prospective 
importations of gold in the near future, a further 
gain in commodity imports, coupled with correspond
ing declines in exports, the outlook for easier local 
monetary conditions and the fact that England has 
set the seal of her approval upon the granting of 
credits to Germany for purposes of commercial 
rehabilitation.

On the other hand, it should be noted that the 
dispute over the terms of the Fiume settlement is 
still far from satisfactory adjustment and is causing 
a good deal of concern in diplomatic circles, and that 
hopes for the ratification of the Peace Treaty by the 
U. S. Senate have been practically abandoned—  
President Wilson’s firm stand upon Article X having 
apparently made all attempts at compromise im
possible for the time being. The best, apparently, 
that can now be looked for is a re-opening of the 
whole subject under less hostile influences at the 
next session of Congress. In view, therefore, of 
these conflicting elements in international affairs and 
despite the wave of optimism that has swept over the 
financial district, some market observers are con
tinuing to advise caution in making new commit
ments for the reason that in their opinion exchange 
values are likely to be subjected to sudden and 
possibly sharp reactions for some little time to come; 
although it is conceded that barring untoward 
developments, the trend from now on should be in 
the direction of higher levels.

Secretary Houston’s announcement on Thursday 
that further Government credit to the Allied countries 
had been discontinued occasioned no surprise and 
was regarded as more in the nature of a reiteration 
of the policy made public some time previously by 
former Secretary Glass. Some doubt appears to 
exist regarding the probable scope of the coming 
gold influx from the other side. In London, it is 
learned that large gold shipments to the United 
States are regarded as improbable, though any gold 
from the mines offered in that market may be taken 
by America. Nothing definite is as yet known con
cerning the preparatory shipments of gold coinci
dental to the Anglo-French loan maturity. Wash
ington advices received here stated that Secretary 
Iouston had been notified that gold shipments from 

Great Britain were actually impending, while rumors 
were current that some of the precious metal was 
already on its way here, but these were not officially 
confirmed. Prominent bankers thoroughly familiar 
with the foreign situation are expressing keen satis
faction over the decided improvement in credit con
ditions in both England and France. Develop
ments of the highest importance, it is alleged, are 
taking place in French financial affairs, but just what 
these are it has not been possible to ascertain. An 
official announcement regarding the much-discussed 
gold movement is now looked for at almost any time.

As to the more detailed quotations, sterling ex- 
c iange on Satuiday of last week experienced a some
what severe reaction from the high levels prevailing 
the day before and a loss of 43^c. took place; demand
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ranged at 3 60%@3 62%, cable transfers 3 61 % @
3 6334 and sixty days 3 56%@3 5834- Monday’s 
market was nervous and excited and movements were 
irregular; sharp declines, however, were followed by 
recoveries, so that prices were carried a small fraction 
above Saturday’s high point; the range was 3 54 % @
3 62% for demand, 3 55@3 63% for cable transfers 
and 3 52%@3 58% for sixty days. Light offerings 
concurrently with a good foreign buying inquiry 
pushed prices up sharply on Tuesday, with an ad
vance for demand bills to 3 59%@3 65, cable transfers 
3 G0%@3 65% and sixty days 3 55%@3 61. On 
Wednesday spectacular increases were recorded; 
active buying on the part of London bankers and 
extensive covering by panicky shorts who had over
stayed their market, was responsible for an advance 
of 12c. in the pound; the range was 3 68%@3 76% 
for demand, 3 G9@3 77 for cable transfers and 3 6434 
@3 72% for sixty days; this was the highest point 
touched in the present movement and compared 
with a quotation of 3.18 some weeks ago. Additional 
strength was displayed on Thursday and demand 
shot up to 3 72@3 82%, cable transfers to 3 72%@  
3 83 and sixty days 3 G8@3 78%; speculative opera
tions again figured conspicuously in the rise. Fri
day’s market was reactionary and quotations were 
materially easier; demand receded to 3 66%@. 
3 70%, cable transfers 3 G7@3 71 and sixty days 
3 Gl%@ 65%. Closing quotations were 3 65% for 
sixty days, 3 69% for demand and 3 70% for cable 
transfers. Commercial sight bills finished at 3 67%, 
sixty days at 3 63%, ninety days at 3 60%, docu
ments'for payment (sixty days) 3 63%, and seven- 
day grain bills at 3 66%. Cotton and grain for pay
ment closed at 3 67%. It is understood that ad
ditional gold shipments are being arranged for South 
America, to go forward shortly, but information as 
to actual amounts was not available. Gold to the 
amount of £2,350,000 has been engaged by Kuhn, 
Loeb & Co. from London, and the belief is that fur
ther shipments arc on their way to this country from 
both England and France.

In Continental exchange the outstanding feature of 
an unusually active week has been the sensational 
recovery in German marks, which under the impetus 
of vigorous buying, were advanced in rapid succes
sion from 1.03 on Friday last, to 1.08, later 1.29, 
and on Wednesday to 1.68 for checks—the latter a 
rise of 40 points in a single day, and 67 points for the 
week. Later there was a reaction, but the close was 
well above recent levels. This, of course, was largely 
due to belief that the Allied Governments were 
about to extend financial aid to Germany. Specu
lators played an important part in the week’s move
ments and on some days transactions running into 
millions of marks are said to have been put through. 
Definite announcement early in the week that Great 
Britain was advocating the granting of credits to 
Germany created a highly favorable impression and 
buying orders for marks at current low levels began 
to pour in thick and fast, mainly for speculative 
account; though it is claimed that a substantial 
modicum of legitimate buying is now taking place 
against future imports from Germany. According 
to latest official returns, it develops that trade 
with Germany is forging ahead rapidly and that 
March figures are likely to represent an ap
preciable improvement over anything recorded 
since the outbreak of the war. It is learned

that since the turn for the better in Germany’s 
financial status the method adopted for the financing 
of this trade is through the sale of German municipa 1 
and other internal securities, the demand for which 
has recently attained unexpectedly large proportions. 
Whether this can be maintained or not, it is as yet 
too soon to predict. German currency also appre
ciated measurably on the London market, following 
the Supreme Council’s declaration that Germany 
must be supplied with raw materials and credit to 
prevent her utter collapse, and mark exchange for a 
time rose to 350 marks to the pound sterling.

French and Italian exchange displayed some ir
regularity in the opening transactions, but later on 
moved sympathetically with sterling and substantial 
advances were registered. The same is true of Bel
gian francs,though all of these currencies gave'cvidence 
of speculative operations and before the close a down
ward reaction had set in, causing declines in some 
instances of 60 to 80 points. Exchange on the new 
Central European Republics was firm, Finnish marks 
being particularly strong. Austrian kronen followed 
the course of the other exchanges, but changes were 
less spectacular than in the case of Berlin marks. 
Greek exchange sustained a further loss of more than 
20 points, notwithstanding reports received in local 
banking circles that exchange restrictions in force 
up till now in Greece had been lifted. It was ex
plained that the regulations limited quotations in 
foreign exchange to the National Bank of Greece, 
while now all Greek banks will be free to make such 
quotations. The weakness was attributed mainly 
to a lack of inquiry.

Paris newspapers are emphasizing the fact that 
the forthcoming tourist season in France islexpected 
to have a very considerable effect in ameliorating 
unfavorable exchange conditions in this country; 
although transportation and hotel accommodations 
are still causing anxiety. Dispatches from Warsaw 
state that the Polish Minister of Finance has re
newed negotiations with American capitalists as to 
who is to cover the $50,000,000 loan arranged by the 
former Finance Minister. The loan, which is to 
bear interest at 6% and mature in twenty years, 
will be used by Poland for reconstruction purposes. 
An announcement which attracted some attention 
was that the German Imperial Minister of Economics 
has evolved a plan for the development of trade with 
Russia on the basis of an exchange of goods against 
goods only. A statement comes from Washington 
that the State Department has definitely come to 
the conclusion that the Allied plan to trade with the 
people of Soviet Russia independently of the Soviet 
Government has not proved successful. To trade 
with the people of interior portions of Russia will 
necessitate, it is said, dealing with the Soviet Govern
ment, indirectly at least. This is expected to hasten 
a decision on the part of the United States as to the 
question of trade with Russia. The belief is growing 
that President Wilson will lift the embargo on Soviet 
Russia soon, withholding, however, recognition of 
the Bolshevists. That the President will act inde
pendently of the Allies, unless another plan is formed 
which is acceptable to the United States, is regarded 
as practically certain.

The official London check rate in Paris closed at 
49.50, which compares with 49.90 a week ago. In 
New York sight bills on the French centre, after 
rallying to 12.82, reacted and finished at 13.44, 
against 13.72; cable transfers at 13.42, against 13.70;
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commercial sight at 13.47, against 13.75, and com
mercial sixty days at 13.55, against 13.83 on Friday 
of the preceding week. Belgian francs which ruled 
firm and advanced to 12.50 for checks, closed at 
12.87, and cable remittances 12.85, comparing with 
13.02 and 13.00 a week ago. Closing quotations for 
German reichsmarks were 1.34 for checks and 1.36 
for cable transfers. Last week the close was 1.03 
and 1.05. Austrian kronen finished at 00.41 for 
checks and 00.43 for cable transfers, against 00.40 
and 00.42. Exchange on Czecho-Slovakia closed at 
1.20, against 1.20, on Bucharest at 1.75, against 1.58; 
on Poland at 70, against 72, and on Finland at 5.10 
against 4.55 a week earlier. Greek exchange finished 
the week at 8.86 for checks and 8.88 for cable trans
fers, as against 8.62 and 8.64 last week. For lire 
the final range, after an advance to 16.30, was 18.12 
for bankers’ sight bills and 18.10 for cable transfers. 
Last week the close was 17.77 and 17.75.

Movements in the neutral exchanges were com 
paratively unimportant, although in the main the 
tendency was to follow the course of the other ex
changes. Trading, however, was dull and of small 
proportions, so that quotations were to some extent 
nominal. Scandinavian rates again advanced sharp 
ly, showing in some cases recoveries of nearly 100 
points. Swiss francs and pesetas, however, were 
easier, but guilders ruled irregular and closed at an 
appreciable net decline.

Bankers’ sight on Amsterdam .closed at 36%, 
against 37%; cable transfers at 36%, against 37%; 
commercial sight at 36 1-16, against 37 5-16, and 
commercial sixty days at 35 11-16, against 36 15-16 
a week ago. Swiss francs finished at 5 90 for bankers’ 
sight bills and 5 88 for cable transfers. This com
pares with 5.77 and 5.75 the week before. Copen
hagen checks closed at 17.00 and cable remittances 
17.15, against 16.10 and 16.20. Checks on Sweden 
finished at 20.10 and cable transfers 20.25, against
19.30 and 19.40, while checks on Norway closed at
18.30 and cable transfers 18.45, against 18.00 and 
18.10 last week. Spanish pesetas finished at 17.60 
for checks and 17.70 for cable remittances. The 
previous close was 17.90 and 18.00.

Regarding South American quotations, the situa
tion remains about the same, with the Argentine 
check rate still at 43.20 and cable transfers 43.35. 
For Brazil there has been no change from 25% for 
checks and 26 for cable transfers. Chilian exchange 
was firm and higher, closing at 23%, against 21% 
last week, although Peru is still quoted at 4 75@
4 80, the same as a week ago.

Far Eastern rates are as follows: Hong Kong,
94@95, against 101@101%; Shanghai, 133@134, 
against 152@152%; Yokohama, 47%@47%, against 
47@47%; Manila, 48%@48%, against 50@51; 
Singapore, 44@45, against 43%@44; Bombay,
47@48, against 46%@48, and Calcutta, 47@48, 
against 46%@48.

the New York banks for the week appears to have 
been a loss of $82,091,000, as follows:

Week ending M arch  12. Into
Banks.

Out of 
Banks.

Net Change in  
Bank H oldings.

Banks’ Interior movement________ $9,150,000

43.197,000

Gain $5,342,000  

Loss 87,433,000
Sub-Treasury and Federal Reserve 

operations and gold exports_______ 130,039,000
Total_____________ $52,317,000 $134,438,000 Loss * l 2 ,091,000

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

Banks o f— M arch 11 1920. M arch 13 1919.

Silver. Silver.

115,989,3-10
144,177,293
54,567,050

129,050.000
10.941.000
98.131.000
32.194.000
52.770.000
10.057.000
21.153.000
14.771.000
12.597.000
8,128,000

186,000

12.500.000 
1,047,010

12.375.000
2.289.000

25.810.000
3.000 000 

708.000 
000,090

2.500.000

13sT66o

82,435,008
164,945,832
113,204,200
142.025.000

13.297.000
114.907.000 
40 071,000
57.210.000
15.980.000
18.919.000
10.019.000
10.540.000 
0,711,000

Total week 705,728,083 50,935,750 705,064,433 725,293.250 01.090,010 780 384 100 
Prov. week 703.31,5,’>QS 59,711,050'703,020,358 724,305,2021 01,057.21078r,;432;412

a Gold holdings ot the Bank of France this year aro exclusive of £79 131 137 
held abroad. ' '

* No figures reported since October 29 1917.

1917Fl8UrC3 f° r 1918 ar°  th0S°  8lven by " IJrltlsh Board of Trade Journal" for Dec. 7 

l> Figures for 1918 aro those of August 0 1914.

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,342,000 net in cash as a result of the cur
rency movements for the week ending March 12. 
Their receipts from the interior have aggregated 
$9,150,000, while the shipments have reached 
$3,808,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports and imports, 
which together occasioned a loss of $87,433,000, the 
combined result of the flow of money into and out of

THE EXCHANGE MARKET AND EUROPEAN 
FINANCE.

1 he formal memorandum on Europe’s economic 
outlook, given out on Tuesday by the Supreme Coun
cil of the League of Nations, coincided in a somewhat 
interesting way with the movement of our exchange 
rates on Europe. It is true that the remarkable 
recovery in sterling from its low level of 3.18 on 
Feb. 4 and 3.40% two weeks ago to-day, to 3.82% 
this present week—the last-named price being the 
highest since the middle of last December—had several 
causes not immediately connected with the economic 
recovery of Europe. In large measure, it is reason
able to suppose, the violent decline in sterling in 
January and February was influenced by the idea 
that England and France would endeavor either to 
extend on any terms obtainable the $500,000,000 
Anglo-French Loan which matures next October, or 
else to pay off that obligation through ordinary ex
change drafts on London. The assumption that no 
other recourse existed, and that either operation 
would result in an indefinitely great further depre
ciation of sterling, might very naturally have led to 
anticipatory sales of sterling at a rapidly progressive 
decline.

When, however, the Chancellor of the British 
Exchequer announced in Parliament that the loan 
would not be extended, but paid off, and that, so far 
as was desirable or necessary, payment would be 
made through export of gold to us from England, it 
was wholly inevitable that the movement of sterling 
should be abruptly reversed. The Chancellor’s state
ment has been borne out already to the extent that 
New York, which has for months been overbid by 
India in the market for the new Transvaal gold 
arriving in London, has now been able to bid success
fully for those arrivals. During the present week 

,600,000 gold has been thus engaged at London 
for New York. '

Whether gold will also be given up for America 
by the Bank of France—which holds 5,500,000,000 
francs gold in its reserve, and whose Government is 
jointly responsible with the British Government for 
the Anglo-French Loan—is not yet evident. Nor is 
it certain whether, and from what source except the
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Transvaal arrivals, gold can or will be obtained by 
England for export to the United States. But the 
essential point of the matter was the evidence, not 
only of power but of willingness on the part of 
Europe to meet a heavy liability in foreign exchange 
through giving up gold rather than through forcing 
extension or submitting to further indefinite depre
ciation of exchange. In this regard, as in its finan
cial implications, the incident resembles the decision 
of the New York banks in the autumn of 1914 to 
pool all their gold resources, if necessary, in order to 
meet in Europe the approaching maturity of a 
New York City loan.

The complete reversal which has come about on the 
foreign exchange market, on the stock marked, and 
on the price of gold and silver bullion at London, is 
evidence of the change in financial sentiment which 
the recent incidents have caused. There can be no 
doubt that a very great number of our own people 
have for a considerable time been confusing deprecia
tion in exchange on a given country with impairment 
of that country’s national credit. The two things 
are not at all necessarily connected. If Western 
Europe were actually “ bankrupt”  to use the off
hand remark which became so familiar a few weeks 
ago— or if insolvency was visibly impending, then 
undoubtedly exchange on Europe would depreciate 
rapidly. But it does not by any means follow that if 
exchange on London or Paris is falling violently, 
therefore England or France must be insolvent or 
about to become so. The depreciation in exchange 
may be due, and usually is due, to causes wholly 
apart from public credit— as it was, for instance, 
when an exactly similar depreciation in European 
exchange on New York occurred in August and Sep
tember of 1914. The United States was certainly 
neither bankrupt nor threatened with bankruptcy 
when sterling was quoted at $7 in August of that 
year; or, for that matter, when gold sold at 28o in 
New York in our paper inflation days of 18(34.

The memorandum of the Supreme Council takes 
accountof these circumstances. It recognizes thatthe 
double influence at work on the depreciated exchanges 
has been the abnormal excess of imports over exports 
in the recent belligerent States of Europe and the 
inflation of European paper currencies not payable 
on demand in gold, and it sets forth as essential 
“ that early steps be taken to secure the deflation of 
credit and the currency,”  and that this must be done, 
first through “ the full resumption of peace-time 
industry;”  second, through “ suppressing extravag- 
gancc and reducing expenditure,” and third, through 
securing “ deflation of credit and currency,”  alike by 
reduction of public expenditure to the limits of public 
revenue and by imposing new taxes where necessary 
for that purpose, and by “ immediate limitation and 
gradual curtailment of note circulation.”

That this is a sound conclusion, the actual facts 
regarding the course of economic events in Europe 
are evidence. The extraordinary increase in Eng
land’s export trade, especially to other countries than 
the United States; the consequent great reduction in 
her recent yearly increase of imports over exports; 
the tangible data regarding the reconstruction al- 
already accomplished in the case of the ruined French 
industries and the resumption of the partly aband
oned French agriculture; the failure of all recent ef
forts at Bolshevism in labor, or at paralysis of 
European industries through a general strike— these 
are but a few of the reassuring indications. What is

most striking of all, however, is that these signs of 
increased political, industrial and economic stability 
are occurring at the end of a hard winter; which, it 
had been taken for granted, would test to the utter
most the staying power ’of European institutions 
under the existing strain.

It will undoubtedly occur to mind that it is one 
thing to recognize and recommend such steps in 
economic rehabilitation as the Supreme Council 
sets forth, and sometimes a very different matter 
to put them into practical effect. But a very im
portant beginning has been made when the impera
tive necessity of these public policies is proclaimed 
by an official body representing all the European 
Entente nations. A great part of the trouble and 
delay in doing away with the mischief of demoralized 
trade and currency inflation in older historic episodes 
of the sort has arisen from the deliberate refusal of 
governments, and sometimes of the banking com
munity also, to face the situation either honestly or 
courageously. Even Europe did not thus face it a 
year ago. The fact that this international body 
is willing to confront the facts thus boldly now is, at 
least, a reassuring sign that their countries may soon 
be grappling intelligently with the whole situation.

GOVERNOR ALLEN AND THE KANSAS PLAN  
OF PROMOTING INDUSTRIAL PEACE.

On Tuesday Governor Allen of Kansas addressed 
the Legislature in joint session, and on Wednesday 
he addressed a large meeting of the Boston Chamber 
of Commerce, explaining and commending the 
recently enacted law in his State for disposing of labor 
disputes by an Industrial Court. His address on 
these occasions was probably in substance identical 
with what he said on the previous Friday evening 
in this city, to the League for Industrial Rights, 
formerly called the American Anti-Boycott Associ
ation. He related the memorable experience of last 
November, when miners and operators in Kansas, 
after having, as he said, supplied themselves with 
coal enough for immediate needs, sat down to 
wrangle over wages while the public had to face 
freezing. He spent a week in urging and remon
strance, then decided upon action. He could not 
force the men back to work, but he could com
mandeer the mines, and he did so. He called for 
volunteers and had over 10,000 responses within 
24 hours. Of these a sufficient force of young men, 
most of them returned from the service in France, 
was taken. They went to the mines, which had been 
idle a fortnight, with machinery in need of repair 
and pits flooded with water; and this volunteer 
force, disregarding all union rules about hours of 
labor, and without any previous knowledge of 
mining, produced coal enough in ten days to relieve 
the public emergency, under the disadvantage of 
zero weather. The people needed coal; the coal 
was near the surface, waiting to be taken; the men 
went after it; the men got it. There was a definite 
object, backed by a definite determination, and the 
object was attained, to the astonishment and dismay 
of the regular miners, who had thought themselves 
indispensable.

Then, he said, he kept on thinking, impressed by 
the fact that no real progress has been made any
where towards a just and orderly settlement of the 
growing quarrel between capital and labor and 
believing it is time government should have some 
m eans of protecting society against[organized strikes
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just as against organized crime. He formulated 
a plan for his Court of Industrial Relations and it 
went quickly through the Legislature. By this he 
expects to head off strikes and quarrels “ by giving 
labor as well as capital an able and just tribunal in 
which to litigate all controversies.”  He expects also 
to secure to the people at all times an adequate 
supply of indispensable necessaries; to stabilize their 
production and largely their prices also; to insure to 
labor steadier employment at fairer wages and under 
better conditions; to prevent the colossal waste by 
industrial disturbances; and to increase respect for 
law and finally abolish intimidation and violence.

This is ideal as far as it goes, and the natural 
benefits from replacing quarrels by reasonable dis
cussion and agreement are not overstated. It is 
however, a foregone conclusion that when labor 
generally recognizes (what capital almost universally 
recognizes) that labor and capital are really partners 
and there is no natural antagonism of interest and 
therefore no irrepressible conflict between them, 
there will be nothing before the professional indus 
trial disturbers but to don aprons and go to work.

, When quarrels cannot be fomented and be brought 
to a pretended settlement for the advantage of 
workers, Mr. Gompers and all his tribe will be 
reduced to the ranks. None see this more clearly 
than he, and therefore he disapproves United States 
Steel so deeply. When the deluded members of 
unions realize that unionism has been fighting all 
the laws there are, natural as well as statutory, and 
that its victims have been and still are under a 
destructive industrial slavery, down will go the 
leaders. Mr. Gompers constantly demands arbi 
tration (the centralized union being recognized and 
accepted as arbitrator) but he will not like this 
plan, which on the face of it proposes to leave him 
out, albeit it is yet to be seen whether it can. 
Governor Allen says Gompers threatens a labor 
boycott of Kansas, yet the Governor is not afraid 
and he believes in his plan. He sees no reason why 
other States cannot successively adopt it, for it 
seems to him the simple and rational solution of the 
whole problem.

At the very least, Governor Allen is an interesting 
figure. Even the cowardly and vacillating admire 
courage and decision, and a country still quaking in 
fear of the strike and of the solid vote by which 
unionism is to throw elections one or another way 
rose to recognize and applaud the pluck and American 
action exhibited in Kansas; in the vernacular of the 
day, that put Kansas on the map, and caused her 
Governor to be mentioned along with Governor 
Coolidge and former Mayor Hansen as among Presi 
dential possibilities.

Ordinary contests between men or corporations 
reach settlement by a hearing in court or through 
a referee of their own choosing, and the settlement 
gets acquiescence because the power of the State 
is behind it. Arbitration in industrial cases has 
usually been a false pretense, giving to one side about 
all it claimed, and then the settlement soon unsettles, 
because no power enforces it. To get other legis
latures to take up Governor Allen’s plan might not 
be difficult, so prone are we Americans to persuade 
ourselves that we can dispose of an ugly subject by 
just passing a law about it; but whence shall come the 
enforcement? For almost thirty years there has 
been sufficient authority for a stern enforcement of 
public order against industrial consp rators, but

political cowardice has hung back; labor is organized 
and active, particularly in making direful threats, 
and the people have been unorganized and sluggish. 
When inconvenienced, they call loudly for government 
or somebody to do something, yet they have not the 
grit to sustain government, or those in control of 
government fear they have not. Are the people of 
Kansas different, and are they waking out of their 
fearful slumber?

The weak place is as plain as the sun of an un
clouded noon. There is statute enough, but not a 
public opinion to stand by it. If Kansas can make 
us ashamed, or if Governor Allen can stir us to real 
manhood we can accomplish something, although in 
that case new statutes are not necessary.

RENT PROFITEERING AND IIOW TO DEAL 
W ITH IT.

The housing situation here is acute; everybody 
knows it and many thousands feel it unpleasantly. 
It is a present trouble and a grim menace as well; 
and even now there are some intimations of a still 
further advance of 20% to 40% in rents within the 
next few months, leaving to imagination what may 
confront us next year.

Everything seeks to escape pressure by taking the 
line of least resistance. To superficial and hasty 
thinking that line seems to be the landlord, never 
loved by the tenant and now denounced as the most 
heartless of the profiteers. The readiest course 
therefore is thought to be to refuse his demand for an 
increase and refuse to vacate his property; a rent 
strike is therefore added to the number which have 
brought turmoil and obstruction into everything 
else. In Chicago, we are told, the movement is 
briskly under way. Placards declaring that although 
the owner demands increased rents “ this apartment 
will not be vacant May 1. Do you want to buy a 
lawsuit ?”  have been distributed at a mass-meeting 
for displaying in windows; tenants are to be gathered 
into “ local”  organizations by districts in order to 
strengthen and concentrate resistance. In Brooklyn 
a meeting has been called for to-day for organizing 
the Tenants’ Rights League of Greater New York 
and it is incidentally of interest that the man push
ing this is head of the Association of Men Teachers 
and Principals, a class of persons among the greatest 
sufferers by the decline in the purchasing power of 
the dollar. In Jersey City more than 8,000 families 
have been induced, it is reported, to take up the 
rent strike plan by refusing to pay any advances 
or to move, relying on being somehow able to fight 
evictions when their cases are taken to court. On 
this side of the river, Mayor Ilylan is said to be 

much pleased with that plan,”  and it is semi
officially given out that whoever wants to enlist in 
the fight against profiteering landlords can call, for 
advice and at least moral support, at a certain room 
in the Municipal Building which is headquarters of 
the M ayor’s committee on this subject. From 
Albany comes a statement that the Speaker of the 
Assembly has written to the heads of the judiciary 
committees in each branch “ that the Legislature 
would remain in session until legislation had been 
passed to protect tenants from profiteering land
lords.”

I he distress is undeniable, and a remedy is thor
oughly to be desired. There is much heated talk, 
lam ilies, say some persons, will not pay rents that 
aie beyond their means nor move when there is no
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place for them to go; the streets are unavailable, and 
if the breadwinner must go to jail because necessity 
compels him to resist,shall the family be left to beg 
at house doors or will the city jail them also and feed 
them there; so what menaces us is rebellion and a 
social revolution.

Superficially the speediest course and what is most 
in line with unchecked emotions is to attack the land
lord. He is threatened with publicity, and with 
investigators to almost camp on his premises and find 
out the rate he is netting on his investment; his tax 
valuations are to be examined and perhaps raised; 
his income taxes are to be looked up; he is to have 
his hand forced. The worst of the propositions yet 
is one which is said to be in line for a favorable report 
from committee, the Jesse bill, applicable only to 
this city and providing for a Rent Commission, con
stituted by appointment by the Mayor, which “ may, 
on its own initiative, or shall, upon complaint, de
termine whether rents, service, and other conditions 
for use of rented property arc fair and reasonable.”
It is accompanied by the declaration by one Munici
pal Court Judge that landlords are making not 
merely 12%, but G0% and 70% on their investments.

If any attempt to apply price-fixing to rents is to 
have consideration, all other necessaries should be 
included; really they are, since the President has for 
more than two years had power, under the Lever 
law, to fix prices “ on any commodity in any locality,”  
yet our troubles of living have not lightened. The 
Central Federated Union of this city is aroused and 
is trying to create an anti-landlord pressure in Al
bany, yet organized labor constantly pushes up the 
costs of service and of building materials, increasing 
costs in this as in other lines of living— the very trou
ble oUwhich it complains more bitterly than anybody 
else.

Tho’iwayTo relieve the housing pressure is to en
large building by lessening its obstacles. Popula
tion has increased more than formerly since the war 
broke out, and building has lagged far behind. More 
than a year ago the Comptroller of one of the largest 
of the life insurance companies said that not only 
had the funds ordinarily available for mortgages 
been drawn off by the financial demands of the 
Government in the war, but materials for building 
were very scarce and prices beyond anything ever 
known, labor being equally scarce and dear, hence 
“ any active demand for new construction would 
surely result in further advances of cost to a point 
that would be prohibitive.”  Those conditions still 
prevail; lack of stabilization in prices and the ques
tion whether the city is to become a closed or an open 
shop as to labor are very halting factors. Bills to 
coerce landlords (said to number more than 58) will 
not solve the problem, which is how to induce build
ing without increasing the difficulties of that process. 
Exemption up to $40,000 of income from mortgages 

* under the State tax is proposed, and the insurance 
official above quoted would exempt them altogether. 
One company whose business is in lending on mort
gage finds itself obliged to seek as customers persons 
who are not hit by the heavy surtaxes of the Federal 
income tax, because wealthier persons who have 
been among its customers find a larger net return in 
tax-free investments which are at a lower nominal 
rate; the head of this company now promises a con
siderable amount available for new building this 
year if the tax burden is lightened and a much larger 
amount if like relief is put into the Federal income

tax. To the objection that the State needs all in
come it can get the reply is made that what is lost 
by exempting mortgages would be more than made 
up by the increased property to go into valuations 
for tax purposes, which is equivalent to saying that 
the State is unwittingly aiding such landlords as are 
among the profiteers.

It is certain that more housing space is far more to 
the purpose of relief than any coercion in respect to 
the space we now have, and that abundance is the 
road to lower prices here, as everywhere else. Rea
son, calmness, patience, and a willingness to bear one’s 
own share of troubles bravely, instead of insisting 
that it be taken by somebody else, are needed; 
clamor and responsive demagogue, can only make the 
situation worse.

POLITICS VS. COMMERCE AND FINANCE IN  
WORLD ECONOMICS.

Guns do not reason; bullets do not persuade; they 
annihilate. These elemental forces^ which man 
combines for the destruction of his fellowmen, 
cannot be recombined, in like degree, for his con
servation, or even for his sustenance. Therefore, 
war is irrevocable waste. Whatever may be the 
spiritual goal of the use of physical force in gun
powder and cannon, these, converted into safety 
matches and structural steel, cannot create or 
restore a single human being. The dead come not 
back to earth. Immeasurably poorer for the late 
world war mankind cannot find in it any physical 
salvage out of which to reconstruct and rehabilitate 
the physical environment theretofore erected. For 
the ships and food not used or consumed would 
sooner have reached production and exchange if 
there had been no war. And if the ideal cannot be 
immediately evoked out of the triumph of the 
stronger, real force, then we must proceed to rebuild 
a torn and desolated world by the use of the old 
forces that prevailed before the conflict, and in the 
old way. Thus, though it may be said that the 
world war destroyed autocracy and changed the 
political formation of States these are still powerless 
in themselves to sustain life by means of pyhsical 
production and reconstruction rests upon economics 
rather than on politics.

Yet while labor returns to its task and capital 
renews its functions human thought in high stations 
is engaged in the study and use of politics rather than 
economics. The formation of a League of Nations 
and the erection of new States, however much these 
may open the way to human liberty and the estab
lishment of permanent peace, do not in a physical 
sense add a single cubit to man’s strenth or a morsel 
of food to his sustenance. And political discussion 
soon uncovers the fact that while the construction 
of new governments on liberal lines may establish 
individual independence and insure domestic tran
quility they may also- arouse new political conflicts 
that interfere with the freedom of production and 
exchange, the physical and indispensable factors of 
civilization, peace and progress. Therefore so long 
as man may apply his thoughts and strength to the 
soil he may, and does, produce, whether the govern
mental form about and above him be imperialistic or 
democratic. Trade itself knows no political bound
ary lines. And credit follows the course of trade 
wherever it goes. It must be true that the study of 
politics becomes immediately important only so far 
as governments make way for economics. And there
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is infinite delay and waste in considering, in the midst 
of turmoil induced by war, politics separate and 
apart from economics.

If these things be true it is possible to reconstruct 
the world politically without restoring it economic- 
cally. Since governments must levy upon the pro
ductive activities of man for their monetary mainte
nance they have come to assume certain prerogatives 
over trade. And since the feudal system from 
which free governments have been wrested levied 
tribute for private gain to ruling powers, there has 
passed into levy for maintenance a tacit exercise of 
governmental power for trade interest or selfish 
national progress. When therefore human thought 
centres upon forms of government these become 
antagonistic in their economic interests, and it is 
possible to follow idealism in political theory to the 
exclusion of common trade based on racial ability 
and continental or regional resources, and to this 
condition has the world come in the present hour. 
Consequently, beyond the distinction to be drawn 
between what we term the practical and the ideal in 
statesmanship, peace and prosperity are seen to 
depend upon the economic relations of peoples that 
in themselves are independent of forms of govern
ment; and the world leader who is to restore the 
world after war must be a genius of colossal size in 
commerce and finance. If he be merely an idealist 
in so-called human rights and democratic forms he 
falls short of the stature required to lead mankind 
out of the turmoil of the aftermath of war; and if his 
vision be fixed upon the shining goal of world- 
democracy in a political sense alone he may become 
an interference rather than a help.

Sometimes, we put this all into one curt phrase 
“ We must have a business man for President.”  
But it is a statement that involves a contradiction.
It presupposes a power in the Chief Executive of the 
Government, and in government itself, that is con 
trary to the law of commercial progress. No Presi
dent of the United States, and no Congress, can 
restore the losses of war by means of the performance 
of the duties of office. They cannot turn the phy
sical forces of war into productive channels by arti
ficial legislation, nor can man himself make them 
build up what they have torn down. By his dis
torted energies man becomes a thousand times more 
powerful in destruction than he is in construction. 
And the new harmony he is now to build for himself 
is the harmony of the natural man acting in his 
natural environment. If thus he cannot in one 
given territory and under one free government by 
legislation swiftly and intelligently establish so- 
called harmonious relations between laborand capital, 
how much less can he do so by international statutes 
that relate to alien races and unlike environments.

Free government thus becomes liberator of the 
natural man to sustain himself by his natural powers 
before it can endow him with the'civilization embodied 
in citizenship. And though this may seem a paradox, 
seem to lead away from the beneficences of law and 
order and into anarchy, law and order are for the 
protection of production and are incapable them 
selves of production. We come then to the proposi
tion that a League of Nations cannot establish right 
relations in trade save by abandonment of the control 
and direction of trade. And a nation falling back 
upon its natural prowess in production and exchange 
will prosper most by the combined genius of the 
people in and for trade, led by master-minds in

commerce and finance, rather than by following the 
idealism of a political priest or prophet.

Since the amployment of physical forces comes first 
in production for sustenance as they come last in 
destruction or annihilation by war, so the unity of 
the peoples of the earth (outside the spiritual force 
of good-will) depends upon the freedom of the ex
change of surplus product for surplus product. In 
this sense the arch conspirator Trotzky is within 
bounds in saying that it is as feasible for the republic 
of the United States to trade with Soviet as with 
Czarist Russia. And there is the added advantage 
of the education in right living, proper human re
lations, and hence on political forms, arising out of 
the educative power of the things exchanged. One 
great truth seems from this reasoning, if accepted, 
to stand out as paramount— racify the treaty, con
taining the League, or reject it. And let mankind 

get down to business again,”  and especially the 
people of the United States. The coming centuries 
cannot be violently dragged backward to the present 
by Utopian idealism, but trade, once renewed, can 
progressively sow its orient light over the earth to 
the ultimate well-being of all.

SHATTERING OLD IDOLS— MORE REASONABLE 
VIEWS REGARDING THE CONDUCT 

OF BUSINESS.
The idols are falling! Undoubtedly the opinions 

of the Supreme Court of the United States.in some 
measure express public opinion and unconsciously, 
perhaps, a jurist is influenced in his decisions by the 
atmosphere about him. For over thirty years the 
people of the United States have been living in an 
atmosphere which seemed to inspire an anti-trust 
feeling. It was fostered by the muck-raking articles 
widely published in the newspapers and certain 
magazines inciting animosity against most corpora
tions and the larger the corporation the greater was 
the antipathy aroused. The sentiment thus inspired 
influenced legislation and as a result we not only had 
the Sherman Anti-Trust Act but amendment followed 
amendment to the Inter-State Commerce Act until 
their application as administered by an Inter-State 
Commerce Commission more or less hostile to the 
railroads made the laws almost unbearable.

Prosecutions by the Federal Government became 
numerous and protracted as they extended from court 
to court, years passing before a case might be finally 
determined. Some large corporations such as the 
American Tobacco Company and the Standard Oil 
Company were ordered to dissolve and they promptly 
complied with the decree of the court. The most 
notable railroad suit was the one which was brought 
to dissolve the combination of the Northern Pacific, 
the Great Northern and the Chicago Burlington and 
Quincy, the control of which had passed to the North
ern Securities Company. That suit also was suc
cessful and thereafter each railroad was operated 
separately. Another great source of litigation has 
been the relations between the carriers of anthracite 
and the companies mining that form of coal.

An idol was set up for the public worship that it 
was wrong for a carrier to have any interest in the 
commodity which it transported unless the com
modity were lumber. After prolonged litigation, 
some of which is still pending, the Government has 
accomplished very little.

Not only did the Federal Government enact statutes 
to interfere with the conduct of big business on the
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ground that combinations constituted monopolies for 
the restraint of commerce, but some States had their 
own restraining statutes. In Pennsylvania the peo
ple were educated to the belief that a combintion of 
parallel and competing railroads was a most disas
trous thing for the public and such a combination is 
forbidded by the State Constitution. A like provis
ion relates to canals and to telegraph companies and 
no common carrier shall directly or indirectly engage 
in mining or manufacturing articles for transpoita-
tion over its lines. #

But the idols are being shattered. We are living 
in a new century. We have just passed through the 
greatest war ever experienced. Because this country 
was one of the belligerents Americans have been 
brought into closer contact with other parts of the 
world than was ever before possible. Our ideas 
have been broadened. Federal control of the i ail- 
roads for war purposes has not been without its bene
fits to the people as a whole, severe though it was for 
many of the investors. A common operation of the 
carriers by one directing head has shown the people 
the fallacy of the doctrine that parallel and compet
ing lines of railroads should not be merged. Con
gress has recognized this by providing in the new 
Railroad Act for th<? grouping of the transportation 
companies in a single region and making provision 
for consolidations of railways, which before the war 
would have been regarded as a menace.

Even in the staid old Keystone State a commission 
which is considering a revision of the Constitution is 
giving thought to a repeal of the restrictions pointed 
out above.

The Supreme Court of the United States has taken 
a reasonable and enlightened view of business neces
sities if this country is to be permitted to compete 
with the rest of the world and has ruled that the great 
U. S. Steel Corporation is not a trust repugnant to 
the statute. Congress has enacted the Webb law 
which permits of combinations forthe better handling
of export business. t

We arc evidently entering upon a new era in which 
more consideration will be given to capital invested 
in business and quasi-public enterprises. Possibly one 
cause for the change in public sentiment is the greater 
financial interest possessed by the people at large 
in corporations. The number of shareholders in the 
Pennsylvania Railroad has grown to 120,000. Year
ly subscriptions of employees of the U. S. Steel Cor
poration have increased to an extent that the corpora
tion has this year set aside 00,000 shares to meet the 
demands of the workers. The campaign of the rail
roads in presenting their claims before Congress has 
educated the public to a comprehension of the extent 
to which every holder of a life insurance policy and 
every depositor in a savings bank is interested in the 
welfare of the railroads on account of the invest
ments of the insurance companies and the banks. 
Despite some outward appearances, therefore, it is 
altogether possible that the workers who save and 
the larger capitalists are growing closer together and 
are coming to a better understanding that after all 
their interests are mutual.

TIIE “ RETURN TO NORMAL CONDITIONS.”
At least the storm is over and the sun is shining. 

Life triumphs, not death. Energy persists, and its 
law is progress. Governments have been shattered, 
institutions have been blown down, lives of men 
have been sacrificed, snuffed out as a candle, the

debris yet lies about us, but the day is at hand 
when every man who will may work. Despite all 
difficulties man cannot despair of humanity. If we 
turn away from causes, conditions and cures, what 
do we behold? The same man in the same environ
ment! It may be there is a new world, a new era, 
in our hopes, desires and imaginings; it is the same 
old world in fact. And it remains ours by right of 
demonion. We cannot escape its boundaries. It is 
our material home, though we believe or do not be
lieve a spiritual world is in or around it. Out of our 
ceaseless and sovereign thought we evolve economics, 
politics, government, but only when we put shoulder 
to plow is there food to eat. Leagues may fail, 
credit become dangerously inflated, certain currencies 
approach the irredeemable, exchange sink almost to 
the vanishing; toil and the things of toil, remain.

How shall we define the normal, if it be not to 
recognize the continuing existence of man and na
ture? Our minds, our hands, our hearts, arc the 
same they were before the war. Was not mankind 
in that terrible period its own worst enemy? If we 
no longer turn our priceless powers against our best 
interests, must we not become our own friends?
If this physical world is filled with inestimable 
bounty, will human toil ever fail of recompense? 
And while we construct and reconstruct, are we not 
following the old divine generous law that to him who 
has more shall be given? While we talk of better 
relations between labor and capital, are they not in 
fact working together? While we demand better 
“ living conditions”  are they not improving by un
resting conservation and undying invention ? While 
parliaments philosophize and plan, institutions appeal 
to finance, education ask endowments, and commerce 
grow tense over balance of trade, does not the sower 
go forth in the field and the shop-keeper take down 
his shutters, in the morning? The benign forces 
are operating, even while we doubt and debate. 
The “ normal”  is already here, it is even in us and 
about us, and it is we ourselves who have wandered 
away and must return.

Analogies teach us. Spring is approachiilg the 
time of the green leaf and blade, the time of the 
mounting sap in the tree and the burgeoning field 
below. Not only is it the miracle of recurrance, it 
is the life after seeming death, the manifestation of 
the eternal law of production— energy resuming its 
natural course— the rejuvenation and reconstruction 
of a world beautiful! An advertising writer ad
monishes us to buy Governmental bonds, never so 
low in price, so remunerative in return as now in the 
wake of war. W hy? Because men enamored of 
ideals and empowered by laws are striving to make 
new States and harmonize old ones, or because the 
old-time energies of peoples, diverted and distorted 
by the madness of war, energies that cannot icst 
and are never to be destroyed, resume their function
ing, which is production, more and still more, which 
first and foremost, before all economic and political 
theory and construction, renders credit good. The 
“ normal”  is the natural. And when we align our
selves with this, there is prosperity and plenty.

Now one nation can no more by artificial enact
ments control the direction of the trade of the world 
or its own trade with the world, than a self-willed 
patriot can grow or sell tropical fruits at the North 
Pole. We are to have, they tell us, an actual mer
chant marine, and before these ships take the sea 
we are debating public vs. private ownership and
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demanding they be sold, if sold, for their worth 
(somewhere between seventy-five and two hundred 
and fifty dollars per ton) and that they shall fly our 
flag. Pass over the real privileges and the senti
mental considerations involved in flying the American 
flag what guides these ships upon wide and trackless 
oceans but the indigenous growths and products in 
remote regions that by exchange bring health, 
happiness and [ help to human kind ? Govern
ments may seek arbitrarily to route them, individ
uals under the law of profit would seek to follow the 
supply and demand. Which is “ the normal ?" And 
these native products and growths are even now in 
process, making ready for these ships when they shall 
enter port. And how much faster in fact than 
theory do we return to “ normal.'’

So it is that getting back to norm al/in a last an
alysis, is simplicity itself; work, produce, save. If 
a man at the crossroads will take the main-traveled 
road he will never wander off into the wilderness. 
Science applied to industry is never to be disparaged 

but this is only uncovering natural law, it is not 
creating artificial statutory law. Here are a thous
and and one theories over high prices. Simply 
don t pay them, do without, or use a cheaper sub
stitute, and as far as this element is involved in the 
equation, labor and capital will come together like 
two turtle doves! All this hullabaloo about the 
sacredness of “ collective bargaining!" What sane 
human being can want anything more than the shop 
committee, freely accorded, to insure him liberty 
and just compensation— unless he believes some out
side labor union leader is endowed with omniscience 
and saving grace? And this inside shop union or 
council costs nothing and can be called together in a 
day, and can with some degree of responsibility and 
power make a contract. Which plan is “ normal?"

Credit the life-blood of trade— domestic, and for
eign as well. A Federal Reserve Board, a creature 
of government, rightfully seeking to curtail its specu
lative use in the interest of legitimate commercial 
and industrial need. And this same government, 
once dangerously beset by war and appealing to a 
loyal people, supine in the face of the fact that its 
own bonds at home are selling in the market at from 
8 to 10% below par ! Why— why this further tax 
upon those who did respond to the call ? Some say, 
with indifferent shrug “ it is the general conditions.' 
Others say— it is the low rate at which these “ Lib 
erty" bonds were placed originally, arbitrarily so, 
when other great-nation bonds were being put out 
at a higher rate (albeit the security be not so good, 
in some cases debatable) when these bonds are now 
offered at 5 ^  and 6%. Suppose the war debt, the 
five issues, were refunded on long time equably 
with five and ten year refunding rights— at a rate 
of interest that would restore their par price, what 
would be the result on commercial credits?

The thought is this; Which is normal, borrowing 
money for national use at current rates, or through 
statutory enactment by reason of an appeal to pa
triotism inducing a people (millions of subscribers) 
to loan at an arbitrary and below par rate? And 
this query suggests as well as any illustration that 
could be offered the fact that the normal is the 
natural, not the aribitrary, not the artificial, and 
that the easiest way to return to it is to accept it, 
embrace it. You can force a few flowers to bloom 
in a hot house, but you cannot farm a valley that way. 
You can dodder and delay in some law-making body,

you can confer and confer on harmony in a nation's 
capital, but while you do, somewhere a workman 
taps a boiling cauldron of metal that darts its fiery 
way into moulds for structural steel, somewhere a 
husbandman drills seed into the long furrows of the 
friendly earth, or there is no shelter, no food. The 
“ normal" is here, now, staring us in the face, while 
we look at beatific visions above it. Work, produce, 
save.

CANADIAN  EMBARGO ON THE IMPORTATION 
OF SECURITIES— LUXURIES ALSO TO 

BE BARRED
Ottawa, Canada, March 12 1920. 

The joint action of the Minister of Finance, the 
Bond Dealers’ Association and the Canadian Bankers' 
Association in virtually prohibiting the importation 
of securities from outside Canada has not been put 
through without a good deal of internal dispute, 
some of which recently came to the surface through 
the resignation from the Bond Dealers’ Association 
of the Royal Securities Corporation, Montreal, one 
of the largest firms of its kind in Canada.

The co-operation of the Canadian Bankers' Asso
ciation was, of course, highly essential, inasmuch as 
the bond dealers depend upon bank funds to carry 
the securities. While the Canadian banks intend to 
carry out any commitments already made, no further 
transactions will be assisted. Heavy losses are cer
tain to fall upon some of the bond dealers as a result 
of the decision, and they, while willing to stem the 
tide of importation of Canadian securities coming 
over from Great Britain, contend strongly that co
operation of the bond dealers ought to be followed 
up by placing restrictions upon the importation of 
non-essentials, especially from the United States.

It is pointed out that during the last year this coun
try bought, chiefly in American markets, wearing 
apparel valued at $8,500,000 of which some $5,000,
000 was for headgear. Canada, a recognized fur 
producing country, sent $4,500,000, mostly to the 
United States, to pay for imported furs. Other 
items in our imports were over $2,000,000 for gramo
phones, $4,000,000 for fancy goods, $12,000,000 for 
tobaccos, a total of $77,000,000 paid out for United 
States products, mainly luxuries.

It is expected, therefore, that the Minister of 
Finance, Sir Henry Drayton, at this session of Parlia
ment, will take steps to supplement the self-imposed 
action of the bond dealers by some form of taxation 
on non-essential imports. A statement issued by 
the President of the Canadian Bankers' Association, 
Mr. C. A. Bogert, is as follows:

“ The present abnormal British exchange situation 
lends itself to speculation in Canada in securities 
held overseas with resultant aggravation of Canadian 
finances. At the request of the Government, in 
order to minimize and prevent this speculation, 
bankers will take measures to discourage such tran
sactions until conditions improve, and in co-opera
tion with brokers and bond dealers will use every 
legitimate means to accomplish the end in view."

FARM RESERVES OF CEREALS.
The official report on the stock of cereals in the 

hands of the growers in the United States on March 
1 1920, made public by the Crop Reporting Board of 
the Department of Agriculture on Monday last, 
while revealing a considerable deficiency as compared 
with recent years in the current holdings of oats 
and barley, discloses a moderate gain in the wheat
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and corn supplies on farms over a year ago. At the 
same time the stock of wheat in first hands is far 
from heavy and the visible supply at points of accu
mulation in this country is less than half what it 
was a year ago. In fact, the two combined give a 
total of approximately only 216 million bushels, 
which contrasts with about 247 million bushels in
1919. But the report of the Grain Corporation on 
stocks at mills and elevators on March 1 showed 
holdings in excess of those at the same time a year 
ago, so that the available supply of wheat in the 
U. S. at .the date mentioned was apparently only a 
very little under that of 1919, the totals being ap
proximately 350 million bushels and 358 millions, 
respectively. '

With such a supply available to meet requirements 
until new wheat begins to move there would seem
ingly be no reason for anxiety, especially as the 
export demand is in no sense active. It is to be 
borne in mind, however, that unofficial reports 
regarding the crop planted last fall have thus far not 
been encouraging. From time to time reports of 
damage have been received from sections where 
freezing weather found the soil without snow cover
ing and, consequently, it is inferred that the aband
oned acreage this year will be above normal. Fur
thermore, the area seeded last fall was considerably 
reduced (23.2% below that of the previous year) 
and this in itself would indicate a more or less ma
terial contraction in yield under existing conditions. 
It may be argued that from an area fully 2 million 
acres less than now under wheat a yield of close to 
700 million bushels was secured in 1914, but then the 
condition of the crop was high at the start and con
tinued so to harvest, whereas this year the status of 
wheat, as indicated by private reports, is below 
average.

The wheat stock of farmers March 1 is officially 
announced to have been about 17.6% of the 1919 
yield, or 165,539,000 ' bushels, and consequently 
some 37 million bushels more than a year ago, with 
the reserves in Kansas, Nebraska and Oklahoma 
showing the greatest measure of increase, and the 
carry-over in Minnesota, North Dakota and South 
Dakota— the leading spring wheat producers— prac
tically but half that of a year ago. With the first 
hand stock 165 million bushels on March 1 it is evi
dent that up to date about 775 million bushels have 
left the farms, the 1919 crop having been estimated 
at 940 million bushels. This is a small decrease 
from the like period of 1918-19, but with that ex
ception and 1916-17 in excess of all years in our 
history.

The stock of corn in farmers’ hands on March 1 
at 1,092,095,000 bushels, or 37.4% of the 1919 
production, is considerably above that of a year ago, 
but smaller than in 1918 and several earlier years. 
The decrease of 161 million bushels from 1919, 
however, is much more than offset by the very much 
better quality of the latest crop, which greatly 
enhanced its food value. The proportion of the 1919 
crop which i3 merchantable is officially stated as 
about 2,535,130,000 bushels, or 86.9% of the yield, 
against only 1,837,728,000 bushels, or 60% of the 
1917 crop. Reserves of oats exhibit a falling off of 
VolYi million bushels from March 1 of last year, the 
stock on farms being reported as about 422,815,000 
bushels, or 33.9% of the 1919 crop, against 590 
million bushels, or 38.4% a year earlier. Barley 
also shows a very much smaller surplus than last

year, the comparison being between 38,010,000 
bushels, or 22.9% of the 1919 product and 81,746,000 
bushels, or 31.9% of the 1918 yield.

RAILROAD GROSS AND NET EARNINGS FOR 
JANUARY.

On its face, our compilation of the gross and net 
earnings of United States railroads for the month of 
January makes an extremely favorable comparison 
with the figures of a year ago, but the showing in that 
respect is entirely misleading. In the gross there is 
an increase over Jan. 1919 in the large amount of 
$101,778,760, or 25.90%, and in the net there is a 
gain of $49,809,654, or 137.98%.

Without analysis or examination such noteworthy 
improvement in both gross and net results would 
convey the impression that the railroads had at last 
turned the corner after a long and dismal path of 
shrinkage in net income and that henceforth a con
stant betterment of the net might be depended 
upon, thus materially brightening the outlook and 
promising comparatively smooth sailing now that 
the custody and management of the properties has 
once more been consigned to the owners. This 
makes it all the more important that the reason for 
the sudden large accession to the net should be set 
out so as to correct the erroneous impression to which 
the figures have given rise.

A single cause is responsible for the magnitude of 
the gains. It is a cause, too, whose operation is confined 
entirely to the month of January. Hence no similar 
gains are to be counted upon in subsequent months. 
The bulk of the increase occurs in the mail revenues. 
Here there has been a windfall of considerable magni
tude that will serve to reduce to that extent the loss 
that has been running up against the Government 
from its operation of the roads. The large addition 
to these mail revenues follows from the fact that in 
Jan. 1920 there was included an estimate of the back 
mail yay for the years 1918 and 1919 accruing to the 
Railroad Administration in connection with the 
decision of the Inter-State Commerce Commission 
on Dec. 23 1919. The addition in that way is given 
as approximately $53,000,000. With this deducted 
we would have instead of $101,000,000 increase in 
gross only $48,000,000 increase, while the net earn
ings instead of showing close to $50,000,000 improve
ment would record an actual loss of about $3,000,000, 
This, it will be observed, puts a totally different 
aspect on the results. The comparative totals for 
the two years are as follows:

January—  Inc. ( +  ) or Dec. ( )
19S Roads—  1920. 1919. Amount %

Miles ot road..................................... 232.511 232,210 +301 0.06
Gross earnings...................................$494,700,125 $392,927,305 +5101,778,700 25 90
Operating expenses.......................... 408,797,410 350,828,310 +51,969,100 14.50

Net earnings................................. 5S5,908,<09 $30,099,055 +  S49.S09.654 137.98

This year’s large January gains follow equally note
worthy gains a year ago, but these latter constituted 
simply recovery (and only partial recovery at that) 
from the extreme losses sustained in January 1918, 
when the weather conditions encountered were the 
worst experienced in the entire history of railroading 
in this country. It was the time when the United 
States was engaged in the prosecution of the war 
against Germany, and when intensely cold weather 
prevailed, with freight congestion and traffic em
bargoes and blockades reported everywhere. To 
state the situation in a nutshell, our January 1919 
compilations showed $111,420,819 increase in gross 
and $22,340,495jjncrease in net, but following $11,-
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608,126 decrease in gross and no less than $66,436,574 
decrease in net in January 1918. Prior to 1918 the 
January showing had been poor or indifferent for 
several successive years. It is true in 1917 our Janu
ary statement recorded $40,845,785 gain in gross and 
$8,679,331 gain in net over January 1916, which, in 
turn, followed $46,840,440 increase in gross and 
$27,347,413 increase in net in 1916 over 1915. On 
the other hand, however, in both 1915 and 1914 
there were losses—in 1915 $16,598,551 in gross and 
$890,982 in net, and in 1914 $16,884,807 in gross 
and $12,451,572 in net. In 1913, while there were 
gains in both gross and net, these gains were them
selves, in part, merely a recovery of exceptionally 
heavy losses in January 1912, when the winter 
weather had been extraordinarily bad. Stated in 
brief, our tabulations in January 1913 registered 
$38,128,677 gain in gross and $18,781,777 gain in 
net. Per contra, in January 1912,the compilations 
recorded a decrease of $2,440,307 in gross and of 
$7,019,714 in net. Below we furnish a summary of 
the January comparisons for each year back to 1906. 
For 1911, for 1910 and for 1909 we use the totals of 
the Inter-State Commerce Commission, but for the 
preceding years we give the results just as registered 
by our own tables each year— a portion of the railroad 
mileage of the country being always unrepresented 
in the totals in these earlier years, owing to the 
refusal at that time of some of the roads to give out 
monthly figures for publication.

Year. Gross Earnings. Net Earnings.
Year

Given.
Year

Preceding.
Increase or 
Decrease.

Year
Given.

Year \ Increase or 
Preceding. Decrease.

January. 
1906 . . .  
1007 . . .
1908 . . .
1909 . . .
1910 . . .
1911 . . .
1912 . . .
1913 . . .
1914 . . .
1915 . . .
1916 . . .
1917 . . .
1918 . . .
1919 . . .
1920 . . .

3
128.566,968
133,840.696
135,127,093
182.970.01S
211,041.034
215,056,017
210,701,771
246,663,737
233,073,834
220,282,196
267.043,635
307,961,074
282,394,665
395,552,020
494,706.125

$
106,741,980 
123,664,663 
155,152.717 
173,352,799 
183,264.003 
210,80S,247 
213,145.078 
203,535.060 
249,958,641 
236,880,747 
220.203,595 
267.115,289 
294,002,791 
284,131,201 
392,927,365

$
+  21,824.988 
+  10,176,033 
—20,025,624 

+  9,617,219 
+  27,776,071 
+  4,248,770 
—2.440,307 

+  38,128,677 
— 16,884,807 
— 16,598,551 
+  46,840,010 
+  40,845,785 
— 11,608,126 
+  111420819 
+  101778760

S
38,673,260 
36,287,014 
29,659,241 
50,295.374 
57,403 65/ 
53,890,659 
45,940,706 
34,277,164 
52,749,869 
51,582,992 
78.899,810 
87,748,901 
17,038.704 
•36,222,169 
85,908,709

S
26,996,772
37,096,918
41,155,587
41,036,612
50,491,080
57,373,96,8
52,960,420
45.495.387
65,201.441
52,47.3,974
51,552,397
79,069,573
83.475,278
13,881,674
36.099,055

■ 3
+  11,676,497 

—809,874 
— 11,496,346 

+  9.258,762 
+  6,918,577 
— 3,483,309 
— 7,019,714 

+  18.781,777 
— 12,451.572 

— 890,982 
+  27,347,413 
+  8,679,3.31 

—66,436,574 
+  22,340,495 
+  49.809.654

Wia! 232 65591ta 102d!52932n5n16, 2‘7'62°' ^  248’477’ ,91’8' 2b4'010'

revenues. Thus, the New York Central gained 
$5,375,685 in gross and $2,440,253 in net, but this 
included mail earnings for January 1920 of no less 
than $5,119,496 against only $366,446 derived from 
that source in January 1919. The Atchison had 
mail revenues of $3,093,541 in January this year 
against only $172,045 in January last year; the Balti
more & Ohio $1,805,761 against $113,128; the Chicago 
& North West $1,791,490 against $140,707; the Bur
lington & Quincy $2,980,033 against $208,864; 
the Milwaukee & St. Paul $2,487,191 against $145,
880; the Rock Island $2,080,506 against $102,970; 
the Great Northern $2,566,368 against $151,666; 
the Illinois Central $1,694,254 against $101,346; 
the Louisville & Nashville $1,332,191 against $95,228; 
the Missouri Pacific $1,815,560 against $126,912; 
the New Haven $1,132,244 against $73,426; and the 
Northern Pacific $1,201,556 against $78,635. For 
the Pennsylvania Railroad, strangely enough, the 
addition has been very slight, the mail revenues for 
January 1920 being reported $491,166 against 
$285,672. This is for the Eastern lines. For the 
Western lines of the system there is the same dis
parity between the two years as for the other roads, 
the Pennsylvania Company reporting mail revenues 
of $1,655,435 this year against only $106,355 in 
January last year and the Pittsburgh Cincinnati 
Chicago & St. Louis $2,753,599'against $175,961. 
Other important systems which added heavily to 
their mail revenues are the Southern Pacific $1,930,
383 against $119,624; the Union Pacific (not counting 
the Oregon Short Line or the Oregon-Washington 
Railroad & Navigation) $2,382,236 against $140,000; 
and the Southern Railway $2,406,115 against 
$144,381.

In the following table we show all changes in the 
aggregates of the separate roads for amounts in 
excess of $100,000 whether increases or decreases and 
in both gross and net. By reason of the part played 
by the extra mail revenues in affecting results, these 
changes have not the same significance as the changes 
in other months and they should be studied in the 
light of these mail figures.

In the case of the separate roads, the part played 
by the sudden influx of huge amounts of mail revenues 
has been even more pronounced than in the case of 
the general totals. So much so is this true that 
the figures of mere gross and net earnings for the 
different roads are worthless unless accompanied 
by comparisons also of the mail revenues in the two 
years. In our issue of March 6 we presented a 
compilation of that sort showing for each road for 
which we had the January returns the increase or 
decrease in gross and also the increase or decrease 
in met and then the amount of the mail revenues for 
January, 1920, as enlarged by the back mail pay,in 
contrast with the normal figures of mail revenues in 
January, 1919. This statement we reproduce in 
the number of our Railway Earnings Section which 
accompanies to-day’s issue of our paper. In many 
instances, the additional mail pay for the different 
roads accounts for the greater part of the whole gain 
in gross and net while in other instances it accounts 
for more than the whole of such gain, for obviously 
the extra mail pay added equally to gross and net, 
there being no expenses connected with the item.

A few illustrations will suffice to show how com
pletely the character of the comparison has been 
dominated by the inclusion of this extra item of mail

P R IN C IP A L  C H A N G E S  IN  G R O S S  E A R N IN G S  IN  J A N U A R Y .
Increases. 

A tch  T o p  & S F o  ( 3 ) ._  S8.005.770
N ow  Y o r k  C en tra l____  55.375,080
U nion P a cific  (3 ) .................  5 .221.070
C hicago B url & Q u in cy . 4 ,923,208
P en n sy lv a n ia (3 ).............  a 4 ,709,835
C hicago R  I & P ac ( 2 ) . .  4 ,031,321
Southern P a cific  (8 )_____  4 ,517,083
B a lt im o r e *  O h io .............  4 ,011,551
Southern R y ....................... 31919,247
Illinois C en tra l..................  3 ,751,935
M issouri P a cific .............  3 ,084.595
C hicago M ilw  & St P ._  3 ,339,722
C hicago & N orth  W est . 3 ,297,221
N ow  Y ork , N . I I . & I I . .  2,970,301
C lev Cin C hi & St L ------- 2 ,029,379
Louis & N ashvillo --------- 2 ,013,502
N orthern  P a cific_______
Seaboard A ir  L in e______

1,510,711
1,454,947

E rie (2 ) ................................  1,414,370
B oston  & M a in e . __ 
St Louis San Fran ( 3 ) . . 1 ,332,792

1,348,881
Illinois C en tra l.................. 1 ,277 !o35
G reat N orth orn ________
Philadelphia & R o a d . . .
A tlantic C oast L ine____
D en ver & ltlo  G r a n d e .. 
M issouri K an  & T ex a s . 
M o . K an  & T ex  or  T e x .
C hicago & E ast III____
S t. L . Southw estern  (2)
T exas & P a cific________
C entral o f  G eorg ia_____
Y a zoo  & M iss V a lle y ..
N orfo lk  & W estern____
Pore M a rq u e tte ...............
N ash C h a tt & St L ____
Internet & G t N o r ..........
I lo ck in g  V a lley_____
C hicago G reat W est___
C hicago St P M  & O . .  
M inn eapolis  & St L ou is .
C h icago & A lto n _______
W estorn P a cific_______
C o lo . & S outhern (2) . .
C hi Ind & L ou is________
Lehigh V a lley________ l

1,078,721
980,841
932,298
852,377
850,001
844.543
839,202
832,321
828.003 
752,537
744.003 
735,181 
643,379 
040,714 
022,840 
611,350 
603,944 
595,577 
570.929
508.527 
475,616
400.527 
445,483 
424,911

C hosapeake & O h io____
M ob ilo  *  O h io ..................
V irgin ian_______________
l/os  A ngelos & Salt L ake 
G rand R ap id  & In d . 
M in n  St P S  S M  “
N ow  Orl T e x  & M  (3)
E l Paso & S ou th w ____
N orfo lk  S outhern .......... *
W heeling & L ake E rlo ._  
C in  N ow  Orl & T ex  P a c
T o l St L  & W est.............
Kansas C ity  S ou th ____
N ew  Orl & N o r th e a s t ..
G rand T ru n k  W est____
Spok P ort & S eattlo____
N orthw estern  P a c if ic . .
D el L ack  & W est_______
M ain e C on tra l__________
Florida E ast C oa s t____
T o led o  & O h io C e n t____
L ake E rie & W e st ..........
B olt R y  o f  C h i_________
Louis & A rkansas_____
L ong Isla n d ____________
R u t la n d ________________
G eorgia  Sou & F la______
Oln Ind & W est________
A tl B lrm  & A t l ...............
G u lf M o b  *  N o r .............
C aro  C lin ch  & O h io . .
N  Y  C hi & St L ____
Ilan goor *  A roostook
V icks S h rcvo  & P a c___'
D on  & S alt L ake * * 
D olaw aro & H udson * 
A labam a G reat Sou 
C entral V erm ont

Increases.
3388.440

375,574
341,577
331,114
320.834
316,847
304,109
270,002
262,189
255,125
245,195
237,823
235,345
224,542
218,540
207.203 
197,285 
193,833 
187,931 
181,801 
173.029 
168,929 1 
163,554 
161,860 
156,989 
156,429
153.012
143.013 
142,279 
133,022 
128,889 
124,294 
120,690 
118,697 
108,987 
108,011 
105,778
104.204

R epresenting 101 ro a d s ' 
in ou r c o m p ila t io n ..$104,671,476 

, Decreases.
E lgin  J o l ie t *  E a s te r n . .  $211,666

R oprosontlng 1 road  in 
our com p ila tion ............ $211,666

Note.— A\l the figures In th e  a b ov o  are on  th e  basis o f  the returns filed  
with tho Inter-S tate O om m erco  C om m ission . W here, how ever, theso 
returns d o  n ot show  tho tota l for any system , w e h a vo  com bin ed  th e  sepa
rate roads, so as to  m ake the results con form  as nearly as possible to  thoso 
g iven  In the statem ents furnished b y  the com panies thom solves.
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a T h is  Is tlio result for th e  P ennsylvania  R R . ,  together w ith th o  P ennsyl

van ia  Company. and tho P ittsburgh C in cinnati C h icago & St. L ou is , the 
P ennsylvania  R R . reporting $437,510 decrease, the Pennsylvania  Com
pany $2,034,100 increaso a n d  the P . C . C . & S t. L . $3,203,239 increase.

b T h ese  figures co v e r  m erely th o  operations o f  tho N ew  Y ork  C entral 
ltsolf. Including tho various auxiliary and con trolled  roads, like the 
M ich iga n  C entral, the “ B ig  F o u r ,”  & c ., tho w h ole goin g to  form  th e  N ow  
Y ork  C entral System, the result is a gain o f  $8 ,929 ,175 .

P R IN C IP A L  C IIA N G E S  IN  N E T  E A R N IN G S  IN  J A N U A R Y .
Increases. 
$201,148 

190,599 
189,726 
171,175 
170,371

I tier cases.
A tch  T o p  A Santa F o (3) $6,687,068
U nion  P acific (3 ) ................ 3 ,483,584
C h icago Hurl & Q u in c y . .  3 ,290,768  
C h ic  R o ck  Isl & P a c( 2 ) .  3 ,001,562
B altim ore  & O h io________  2 ,637,594
M issouri P a cific__________ 2 ,585,527
Illinois C en tra l___________  2 ,462,378
Southern P acific  (8 )____  2 ,445,233
N ow  Y ork  C e n t r a l______62,440,253
C h ic  M ilw  & St P a u l____  2 ,104,284
Southern R a ilw a y_______  2 ,099,759
N ow  Y ork  N  II & H a r t f . 1,580,273 
C lov e  C in  C hic & S t L . . .  1 ,410,406
Soaboard A ir L in o ----------- 872,386
C h icago & N orth  W e s t . .  860,849
N orthern  P a cific________  850,958
C h ic  & East I llin ois____  808,585
G reat N orth ern __________ 800,182
L ouisville  & N ash v ille___  703,'408
D on ver & R io  G ran d e___  667,111
M issouri Kansas Sc T exas 639,358
N ash v  C h att & St L ____  539,556
T exas & P a cific__________ 536,226
C ontral o f  G oorg ia _______  532,783
M in n  & St L ou is ................ 498,702
S t Louis San F ran (3 )___  469,611
P hiladelph ia  & R ead in g . 436,982
B oston  & M a in e ________  390,082
H ock in g  V a lley__________ 388,689
C h ic  St P  M  & 0 ................ 387,319
C h ic  G roat W est................ 338,127
W estern  P a cific ..................  333,017
V irgin ian ................................  332,994
St L ouis Southw est ( 2 ) . .  318,780
Y a z o o  & M iss V alloy____  308,327
In tern a l & G t  N o r _______  300,177
W estern M a ry la n d ______ 291.697
ICrio (2 ) ...................................  236,748
S pok an e Port & S o a t t lo .. 222 ,3 l0
F lorida  E ast C o a s t --------- 223,834
G rand R apids & In d ____  210,045
N orfo lk  Southern________  205,434

C olorad o  & Southern (2 ) .
C h ic Ind  & L ou is________
C h icago & A lto n -------------
K ansas C ity  Southern—  
A tl B irm  & A t l .
L ake E rie  & W est_______  166,546
M a in e  C en tra l___________ 164,148
W heeling & L ake E rie—  152,976
G r ’d  T ru n k  Lines in N  E . 144,429
A tlan tic C oast L ines------- 142,903
E l Paso & S outhw estern . 138,290
Los A n g  & Salt L a k e------- 135,576
N orthw est P a cific ----------- 118,223
N ew  Orleans & N ortheast 117,075
R u t la n d _________________  116,858
B & O C h i c T e r m ________  115,367
Louis & A rkansas_______  115,180
N ew  Orl T ex  & M ex  (3 ) .  109,825

R epresenting 74 roads
in our co m p ila t io n ..$54 ,6 71 ,1 1 4

Decreases.
$582,072

514,712
490.135
475.925 
256,386 
252,507 
181,130 
173,273 
168,525 
160,237
134.925 
126,066 
117,839 
115.986 
109,805 
a89,522

D elaw aro L ack  & W e s t . .
Lehigh V a lley____________
W a b a sh ___________________
P ittsb  & L ake E rie ---------
M in n  St P  & S S S M -------
G rand T ru n k  W e st ---------
Indiana H arbor B e lt -------
G oorgia  _________________
N  Y  P hila  & N o r ...............
E lgin Joliet & E a st---------
U nion  R R  o f  P en n -----------
N ow  Y o rk  O nt & W e s t . .  
N ew  Y o rk  Susq & W e st . 
C entral N ew  E n g la n d .. 
W est Jersey & Sea S h ore . 
P ennsylvania  (3 ) -------------

R epresen ting 18 r o a d s __ ___
in ou r co m p ila t io n .. $3,949,Q45 

a T h is  Is tho result for  tho P ennsylvania  R R . ,  together w ith  th e  P ennsyl
van ia  Company and th o  P ittsburgh C incinnati C h icago & St. L ouis, tho 
P ennsylvania  R R . reporting $3,058 ,187  decrease, tho Pennsylvania  Com
pany $1,330,294 increaso and the P . C .O .  & S t. L ouis $1,638,371 Increaso.

b T h ose  figures m erely  cov er tho operations o f  the N ew  Y o rk  C entral 
Itself. Including tho various auxiliary and con trolled  roads, like tho 
M ich ig a n  C ontra l, the " B ig  F o u r ," .& c .,  tho w h ole  goin g to  form  the N ew  
Y o rk  C entral System, tho result is a gain o f  $3 ,557 ,665 .

HI,When the roads are arranged in groups, according 
to their location, it is found that every group records 
very substantial increases in gross and equally note
worthy increases in net, but all this is subject to the 
comment already made with reference to the extra 
contribution from the mail revenue. Our summary 
by groups is as follows:

SUMMARY BY GROUPS.

cotton movement. For the five weeks ending 
January 31 the receipts of wheat at the Western 
primary markets were only 26,827,000 bushels, 
against 29,555,000 bushels in the same five weeks 
of 1919; the receipts of corn 25,279,000 bushels, 
against 29,659,000; of oats 20,665,000 bushels, 
against 24,440,000; of barley 3,348,000 bushels, 
against 8,552,000; and of rye 4,704,000 bushels, 
against 5,719,000 bushels. Altogether the receipts 
of the five cereals combined for the five weeks this 
year were only 80,823,000 bushels, against 97,925,000 
bushels. The details of the Western grain movement 
in our usual form appear in the table we now intro
duce:

WESTERN FLOUR AND GRAIN RECEIPTS.
Five weeks end. Flour. Wheat. Corn. Oats. Barley. Rye.

J a n .31— (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.
unicago—

1920.................... 1.310.000 2,148,000 9,420,000 8,380,000 1,208,000 805,000
1919.................... 729,000 4,112,000 8,210,000 7,431,000 3,025,000 1,460,000

Milwaukee—  ______ ____
1920.................... 79,000 519,000 1,567,000 2,050,000 924,000 524,000
1919.................... 73,000 1,013,000 572,000 2,496,000 2,472,000 1,395,000

St. Louis—  . __
1920.................... 626,000 1,800,000 3,661,000 4,188,000 41,000 47,000
1919____-•.......... 223,000 2,013,000 3,477,000 3,546,000 231,000 17,000

Toledo—
1920.................... 250,000 236,000 298,000 ......... -
1919.................... 207,000 323,000 534,000 ______

Detroit—
1920.................... 118,000 264,000 271,000 ______
1919.................... 114,000 281,000 290,000 ...........

Cleveland—

1 9 1 9 ~ I I . i l " ! 8,000 46,000 132,000 318,000 3,000 1,000

1920.................... 406,000 85,000 2,199,000 868,000 36,000 28,000
1919.................... 344,000 114,000 3,397,000 811,000 101,000 50,000

1920.................... 405,000 30,000 33,000 2,380,000
1919.................... 11,212,000 96,000 471,000 1,977,000

Minneapolis—  „ . .
1920.................... 12,019,000 1,610,000 1,460,000 1,106,000 920,000
1919.................... __ ___ 0,285,000 1,556,000 3,868,000 2,249,000 817,000

Kansas Cilv—  ___ . _ _
1920.................... 7,207,000 1,450,000 758,000 ______

2,0001919.................... 14,000 1,721,000 4,584,000 1,723,000 ______
Omaha <fc Indianapolis—1920 ....... .......................... 1,076,000 4,830,000 2,362,000 ............

1919.................... ............ 2,118,000 7,127,000 3,327,000 ............

1920 ...2,421.000 26,827,000 25,279,000 20,665,000 3,348,000 4,704,000
m o i : : : : ..........1,391,000 29,555,000 29,059,000 24,440,000 8,552,000 5,719,000

The Western live stock movement appears also to 
have been on a diminished scale. At all events, the 
receipts at Chicago comprised only 29,741 car loads 
for January 1920, against 33,430 car loads in January

-------------------------Cross Earnings-----------------------
Section or Group—  1920. 1919. /n c .(+ ) or Dec.(— )

January—  $ S
Group 1 ( 8 roads), New England____  21,007,927 16,075,955 +4,931,972 30.68
Group 2 (37 roads), East & Middle___ 118,152,604 106,241,978 +11,910,626 11.21
Group 3 (29 roads), Middlo West_____  00,322,367 48,179,027 +12,143,310 25.20
Groups 4 f t  5 (30 roads), Southern___  70,897,725 56,742,102 +14,155,023 24.95
Groups 0 A 7 (28 roads), Northwest__ 103,410,002 83,339,816 +25,070,246 30.08
Groups 8 A 9 (48 roads), Southwest__  86,237,721 59,479,009 +26,758,652 44.99
Group 10 (12 roads), Pacific Coast____  29,077,719 22,860,418 +0,808,301 29.77

Total (108 roads)................................494,700,125 392,927,365 +  101,778,700 25.90
-----------------------Net Earnings-------------------------

------ Mileage------  1920. 1919. Inc. (+ )  or Dec. (— )
January— 1920. 1019. $ 5 S %

Group No. 1.............. 7,302 7,302 1,903,009 def055,354 +2,558,363 .........
Group No. 2.............  28,183 28,175 5,502,551 4,072.172 +890.379 19.49
Group No. 3.............  21,778 21,700 8.010,449 3,960,071 +4,650,378 117.43
Groups Nos.‘4 & 5 . . .  38,985 38,005 14,390 455 7,954,822 +6,435,633 80.90
Groups Nos. 0 & 7 . . .  05,745 65,810 24,799,209 10,454,941 +14,344,208 137.20
Groups Nos. 8 & 9 . . .  54,028 63,995 21,566,591 4,717,587 +16,849,004 357.15
Group No. 10............ 16,490 10,497 9,070,445 4,994,816 +4,081,029 81.72

Total........................232,611 232,210 85,908,709 30,099,055 +49,809,054 137.98
NOTE.—Group I. Includes all of the New England States.
Group II. includes all of Now York and Pennsylvania except that portion west 

of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
tho extromo northern portion of West Virginia.

Group III. Includes all of Ohio and Indiana, all of Michigan except the northern 
peninsula, and that portion of Now York and Pennsylvania west of Buffalo and 
Pittsburgh.

Groups IV. and V. combined include tho Southern States south of the Ohio and 
cast of tho Mississippi Rover.

Groups VI. and VII. combined Include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also nil of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to tho State lino 
passing through Denver.

Groups VIII. and IX.  combined includo nil of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, tho whole of Texas and tho bulk of Louisiana, and that portion of 
Now Mexico north of a lino running from tho northwest corner of tho State through 
Santa F’o and cast of a lino running from Santa Fo to El Paso.

Group X. Includes all of Washington, Oregon, Idaho, Collfomla, Nevada, Utah 
and Arizona and tho western part of New Mexico.

As concerns the movements of the leading staples, 
Western roads were under the disadvantage of a 
smaller grain movement in January the present year, 
roadsbut Southern had the benefit of a larger

1919.
The measure of the cotton movement in the South 

is found in shipments overland of 278,831 bales in 
January 1920, against 262,182 bales in January 1919, 
238,475 bales in 1918, 275,573 bales in 1917 and 
296,871 bales in 1916. The cotton receipts at the 
Southern out-ports were 901,596 this year, against 
597,414 bales in 1919; 541,928 bales in 1918; 509,200 
bales in 1917; but comparing with 1,799,080 bales in 
January 1915.
RECEIPTS OF COTTON AT SOUTHERN PORTS IN JANUARY 1920, 1919, 

1918, 1917, 1916 AND 1 9 1 5 . __________________

January.

,1920. 1919. 1918. 1017. 1916. 1915.

Galveston______Bales 301,694 242,280 176,460 281,748 227,443 692,302
Texas City, Ac........... 80,367 18,599 20,313 32,902 56,981 170,511
New Orleans________ 201,214 139,233 193,942 98,994 133,029 307,738
Mobile ........................ 43,873 17,949 4,328 7,400 11,186 23,094
Pensacola, Ac., F la .. 7,344 3,615 5.000 7,745 0,050 11,732
Savannah.......... ......... 146,715 101,268 78,882 39,030 101,336 325,210
Brunswick.................. 28,500 8,500 12,600 6,000 14,200 51,500
Charleston................ .. 20,083 20,209 19,943 0,197 14,145 58,498

101 145
Wilmington................ 19,291 10,535 2,399 2,080 11,805 34,007
Norfolk.............. ......... 44,822 35,139 27,843 26,300 68,777 100,153
Newport News, Ac__ 1,683 87 818 084 24,824 18,190

Total____ ________ 901,596 597,414 541,928 509,200 669,937 1,799,080

ONE-SIDED GOLD EXPORTS.
New York, March 11 1920.

Editor Commercial & Financial Chronicle, New York City.
Dear Sir:— W lion, iu 1917, wo entered tho war and set 

out liberally to finance our Allies, an embargo was placed 
upon tho exportation of gold. N obody questioned tho wis
dom of this measure. It was the natural consequence of a 
policy deliberately embarked upon. H alf a yoar after the 
conclusion of tho armistice, having decided to discontinue 
the comprehensive financing of foreign nations by our G ov 
ernment, wo lifted the gold embargo. If this was done in 
tho belief that wo would after a while lose only so much gold
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as would be required to settle our own debit balance with 
those countries whose exchange stood higher than the dollar, 
the conclusion reached was based on wrong premises.

W hile less obvious to the unitiated, it is clear to those who 
are familiar with foreign exchange arbitrage that gold m ay  
go out to other countries even though we have no dobts of 
our own to settle with them , and oven though no credits be 
granted to the debtors of such countries. If dollars are at 
a premium of 1 7 0 %  in France and Argentine pesos at a 
premium of 1 7 5 % , while the cost of shipping gold from  the 
U nited States to Buenos Aires is 1 % ,  it will be profitable for 
French traders to pay for Argentine wheat, meat and wool 
by purchasing gold in the United States and shipping it to 
the Argentine C aja do Conversion. W e  are losing in this 
way considerable amounts of gold to South Africa, China 
and India. There is nothing remarkablo in this situation, 
which has been clearly recognized by thoso European coun
tries who were neutral in the war and have added largely to 
their gold reserves— comparatively more even than we have. 
T h ey feel unable to restore their free gold markets, because 
they fear that their reserves m ay be drained em pty in a very 
short while for the benefit of others. Their currencies are 
now severely depreciated, with the exception, however, of 
H olland. The Netherlands Bank does not givo gold for 
export, but Holland benefits from tho sale of tho products 
of its colonies. D utch exchange is now truly on a sugar 
basis.

W o  are the only country that is exporting gold freely for 
the benefit of the whole world. W hile we have felt, when 
we were pressed to continue Government credits to foreign 
nations, that we cannot inflate for all the world, yet we seem  
to think that we can deflate for all the world.

B u t of course we cannot. The gold embargo was lifted 
at the end of Juno 1919. Since July 1 1919 our total gold 
stock has decreased 333 millions, but at the same time our 
total paper circulation (not including gold certificates held 
as reserve by Federal Reserve banks or Federal Reservo 
agents) has increased 388 millions. Our gold reserves, largo 
as they are, can no longer be considered abundant in pro
portion to tho structure of currency and credit which rests 
upon them . If things continuo for a little whilo at the paco 
they are now going, wo shall soon have reached tho legal 
lim it in our reserve position. Our post-war gold policy so 
far has been in the nature of a wager. W o  seem to have 
been betting that Europe would be able to restore its trade 
balance with South America and tho Orient before our gold 
reserve would fall below its legal m inim um . W o  are fast 
losing out.

So wo m ay soon reach the parting of tho roads. W e  shall 
then have to decide whether we wish one-sidedly to stick to 
our policy of settling in gold with other countries, or alter 
the reserve basis of our currency and credit system . There 
are arguments in favor of either course. B u t, clearly, it is 
unthinkable that we should try to stick it out both w ays. 
This would mean that a forcible reduction of currency and 
credit would have to be attem pted. This would be disas
trous, nay, criminal. Once more, we, alone, cannot deflate 
for the whole world. Inflation is a condition where produc
tion is inadequate to meet the increased effective demand for 
products, mainly as a result of newly created purchasing 
power. Tho wise remedy is a gradual and well-balanced 
effort at increase of production and cautious decreaso of 
artificial purchasing power. A  process of indiscriminate, 
enforced contraction of purchasing power would be unwise, 
inhuman, socially unjust and politically dangerous. N or  
would there bo any scientific or moral justification for a 
banking policy which would subject the country to such 
evils, while at tho samo time permitting loans to countries 
which are already drawing gold from us.

Very truly yours,
L e o n a r d  K e e s i n g .

DOES HISTORY REPEAT?
(F rom  tho "S a tu rd a y  E ven in g  P o s t , "  F eb . 28 1920.1

I t  is of current interest and valuo to quote tho following 
extract from our contemporary, the old and respected “ Com 
mercial & Financial Chronicle,”  of N ow Y ork:

T h e  Injury to  com m erce  grow ing ou t o f  this seven years o f  ceaseless 
hostilities Is Incalculable. An Im mense proportion  o f  the popu lation  o f  
th e  c iv ilized  world has been kept under arm s, and literally m illions have beon 
slaughtered or so disabled as to  becom e a burthen to  the com m u n ity . 
W h ile  production  has been curtailed to  a very  m aterial extent through 
th is severe thinning o f  the ranks o f  producers, and Industry has been 
d iverted  to  the con struction  o f  stupendous navies and the production  o f  a 
thousand new appliances o f  warfare, national d ebts  h ave been augm ented 
an d  the burthens o f  taxation  m ade m ore  oppressive. T h o  fa ct  to  be m ost

prom inently  noted  in con n ection  w ith  these causes Is that tlioy  h a vo  vory  
largely reduced  tho p roportion  o f  producers to  consum ers in both  tho 
Old W orld  and tho N ow . T h e  natural result o f  tills con dition  o f  things 
w ou ld  bo to  oxact an increased am ou nt o f  la bor from  thoso laborers w h o 
rem ain , and to  com p el som e to  bo  producers w h o had beon non -producers. 
M o s t  u n fortu n ately , how evor, tho form er o f  these results has n o t  beon 
realized, B y  on o o f  thoso perverso freaks w hich o ften  deprive  socie ty  o f  a 
m uch needed re lie f, the w orking classes h ave organized influential com bin a 
tions for  exacting unnecessarily high w ages, and , still w orso, for the curtall- 
n g  o f  tho hours o f  labor; so that factitious restrictions h avo boon im posed 

upon  p rod u ction , and the cost o f  p rodu cts  has boon unnecessarily increased.
Tho fitness of this com m ent upon existing affairs is at 

once recognizable; but to those who havo noticed a slight 
discrepancy in its opening sentence it m ay bo well to stato 
now that tho date of printing was August 1 18G8.

T o  complete the quotation— as bearing on tho much dis
cussed question, Does History Repeat Itself?

T h e in a ctiv ity  o f  trade experienced throu ghou t tho U nited States Is bu t 
a cou nterpart o f  w hat exists in nearly every  com m ercia l cou n try . A  doep- 
rooted  depression has set in everyw here, enterprise being held  in ch eck  and 
p rosperity  a rare excep tion .

B ut does history ever really repeat itself ? That is a vory 
nice question, and quite a complox ono. Whothor it does 
or not, for example, depends to somo extent at least on tho 
ability of tho generation making curront history to read and 
understand the earlier history which it is in danger of re
peating.

(fiummt g u c tx is  mul discussions
CONTINUED OFFERING OF BRITISH TREASURY 

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 6 % ,  tho rate which has beon in effect for somo 
weeks. Tho bills in this week’s offering aro dated M arch 8 .

CONTINUED OFFERING OF FRENCH TREASURY 
BILLS.

Another block of French Treasury bills was disposed of 
by J . P . M organ & C o. this week. Thoy woro again disposod 
of on a discount basis of 6 % ,  tho figuro to which tho rato 
was advanced some time ago. Tho bills in this week’s offer
ing are dated M arch 12.

ANGLO-FRENCH CREDIT TO BE PAID AT MATURITY 
BY GREAT BRITAIN AND FRANCE.

Announcement was made in the British House of C om 
mons on M arch 5 by the Chancollor of tho Exchoquor, J. 
Austen Chamborlain, that England and Franco had agreed 
not to ronew tho Anglo-French credit of $500 ,000 ,000 issued 
in the United States in 1915, and woro taking stops for its 
repaym ent. In giving the details of these credits in our issuo 
of O ct. 2 1915 we announced that tho bonds would bo re
payable at the end of five years, or convertible into 4 ) ^ %  
bonds of the two Governments, ropayablo not earlior than 
fifteen years nor later than twonty-fivo years. Tho bonds 
mature on O ct. 15 next. Tho announcement mado by the 
Chancellor on the 6th inst. was followed by a further dis
cussion by him of the subject in tho House of Com m ons on 
the 8tli, during which, according to tho cabled accounts to 
the daily papers, ho stated that Groat Britain in providing 
her half has no intention of reborrowing outsido the United  
Kingdom  any part of tho sum roquirod, so that whon tho 
loan is repaid Great Britain will havo roducod her oxtornal 
debt by moro than £5 0 ,0 0 0 ,0 0 0 . Ho is also quoted as saying:

W o shall em p loy  for  tho purposo resources a lroady availab le In tho 
U nited States, and to  tho extent to  w hich thoy aro n ot su fficient w o shall 
ship g o ld . W o h avo a lready m ado a boginning b y  buyin g A n glo-F ren ch  
bonds In tho m arket a t a considerable d iscount below  par.

Special cable advices from London, M arch 8 , to tho N ow  
York “ T im es,”  quoting ono of tho London Editors as stating 
that not more than £5 0 ,00 0 ,0 00  was likely to go to Now  
York in tho repayment of the crodit, is roprinted horowitli:

T h e  financial ed itor o f  T h o  D a lly  “ C h ron lc lo ”  says that tho oxtont to 
w hich gold  will bo shipped to  the U nited States to  repay tho A nglo-F ren ch  
loan  will naturally dopond on  tho expansion In U rltain 's exports to  tho 
U nited States betw een now  and O ctob er, but that the viow  generally taken 
Is not m oro than £50.000.000 o f  m etal In all will go  to  N ow  Y ork , o f  w hich 
B ritain will bo responsible for on e -h a lf and France for tho other.

" I t  is a little d ifficu lt  to got a t an oxact figu re ,”  ho says, “ but stock s  o f 
gold  In this cou n try . Including stocks held b y  tho B ank o f  E ngland , thoso 
held against T reasury notes and thoso earm arked for special purposes—  
such , for Instance, as tho £30.000,000 or  so received from  G erm any— cer
tain ly am ou n t to  £175,000.000, and m ay oven stand  a t a con siderably  
higher figure than that o f  the B ank o f  Franco, w hich holds £223,000 ,000 , 
Including noarly £80,000.000 abroad .

"H a v in g  regard to  tho large expansion In papor cu rroncy In both  co u n 
tries, h ow over, it Is ob v iou s  these gold  stocks aro none too  largo, and cou ld  
not bo draw n on to  repay tho w holo o f  tho A nglo-F ron ch  loan w ithout 
creating a dangerous position . B u t both  G overnm ents w ill, no d ou b t, 
purchase freely  supplies o f  m etal arriv ing period ica lly  In tho op on  m arket.

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



Mar. 13 1920.] THE CHRONICLE 1027

anil thero should  th orcforo  bo n o  d ifficu lty  in p rov id in g  tho £50.000,000 
m en tion ed .”

In its issue of tho 10th inst. tho Now York “ Times” said:
Am erican bankers w ho are conversant w ith tho financial affairs o f  Great 

B ritain and F ranco d ou b t w hether an y o f  tho proposed gold  shipm ents to  
m eet tho 8500,000,000 A nglo-F ren ch  loan m aturity  next O ctober will com e 
from  France, and in som e quarters it is questioned w hether any o f  the 

m etal hold by tho B ank o f  E ngland will be forw arded to  this country . 
W hat is likely to  come, they now  say . is a substantial part o f  the so-called 
T ransvaa l g o ld , w h ich  is arriving In tho L ondon  m arket at the rate o f  
approxim ately $15,000,000 a m on th , or  in volum e su fficien t to  allow  o f  the 
aeeum latlon o f  abou t $100,000,000 in the period w hich will elapse betw een 
now  and the tim e the gold  w ill have to  leave E ngland in order to reaca hero 
b y  O ct. 15.

T h e  B ank o f  F rance, accord in g to  its latest report o f  con d ition , held abou t 
$1,075,000,000 go ld , but it was explained yesterday by a French banker 
now  in N ew  Y ork  that a large part o f  this has been segregated as security  
for certain  advances tho B an k  o f  France has m ad e, while the balanco is 
urgently needed to  p rotect the B an k 's  outstanding circu lating notes, w hich 
now  total a bou t $7,310 ,000 ,000 . T h is  banker said m ost em phatically 
that he d id  not expect Franco to  ship any gold  here. T hu s, be  said , w hat
ever gold  d id  com e to  tills cou n try  on  th.s operation  w ould have to  com e 
from  E ngland.

"E n g la n d  cou ld  well d ivert som e o f  the Transvaal gold  to  the U nited 
States, b u t France cou ld  n ot draw  upon the supplies she has, all o f  w h ich , 
virtu ally , are In tho cu stody  o f  tho B ank o f  F ra n ce .”  he said .

In roferring to tlio fact that tho bonds are payable at 
maturity in gold in Now York, the “ Times” on tho 6th inst. 
said: . ,

A t  tho present rate o f  exchange, w hich  is S3 6 8 ^  for  sterling, it  w ou ld  
tak e £135,593.100 to  pay  o f f  tho loan . W ith  sterling at $4 75, the prico 
a t which It was pegged b y  tho B ritish G overn m en t durin g tho w ar, th o  cost 
o f  paying o f f  tho loan  w ou ld  bo £105,263,100. So an appreciation  o f  sterling 
In this m arket in sp ito  o f  tho fa ct that tho p aym en t o f  tho A nglo-F ren ch  loan 
ca lls for go ld  w ou ld  b o  a good  th ing.

Prior to tho announcement of tho British Chancellor of 
tho Exchequer that the Anglo-French credit was to bo re
paid it was roported in local banking circles on the 5th inst. 
that tho Governments of Groat Britain and Franco wore 
expected shortly to begin tho sliipmont of gold to this coun
try in furtherance of the ropaymont of tho loan, tho amount 
of tho sliipmont eventually, it was said, totaling possibly 
$250,000,000. In characterizing tlieso reports as premature, 
tho Now York “ Evoning Post” of March 6 in special London 
advices said:

A s to  tho m ain fa ct , h ow ever, th ey  aro w ell fou n ded . T h o  im m ediate 
m otiv e  In these sh ipm ents Is n ot so  m uch tho steadying o f  exchange as to  
com m en ce  m aking prov ision  for tho A nglo-F ren ch  loan  m aturity  in O ctob er.

M o s t , bu t prob a b ly  n o t  a ll, th o  gold  to  bo  sent will bo taken from  tho 
v isib le  s tock s  o f  tho m eta l. T h o  so-ca lled  •‘ invisible gold  s tock s”  are, h ow 
ever , appreciable. I t  is uncertain w hether Franco w ill con tr ibu te  to  tho
rem ittances o r  n o t . . .

D iversion  to  y o u  o f  a portion  o f  tho T ransvaal gold  ou tp u t now  being 
m arkoted w eekly In L on d on  is probablo , in add ition  to  the special gold  
sh ipm ents, in preparation for  tho A nglo-F ren ch  loan m atu rity . W h ile  the 
d u o  date  o f  that loan is still som e m onths d istan t, it m ust bo rem em bered 
h at tho present m arket qu ota tion  for tho bonds m akes a n y  con sideration  o f  
ronowal Im practicab le. U nless E ngland gives ovidenco  o f  preparedness to  
pay  it o ff , tho loan  will a ct as a perpetual adverse factor in exchange rates. 
T h o  C hancellor o f  tho E xch equ er, in fa ct , has ju st annou nced  defin ite ly  
th at tho loan  will n ot bo renew ed.__________________

C O N D I T I O N S  I N  I T A L Y  A S  S E E N  B Y  D R .  P A O L O  
D E  V E C C I I I .

A lettor roviowing conditions as he found them in Italy 
lias lately come to tlio Lincoln Trust Co. of this city from 

Paolo do Vecchi, ono of tho oldest Italian-American 
residents of this city and a director of tho Lincoln 1 rust and 
other prominent organizations. Dr. do • Vecchi, whoso 
lettor boars dato Dec. G, Romo, writes in part as follows:

T h ero  aro pra ctica lly  n o  foreigners in Ita ly  a t  present, y e t  every  hotel 
is crow d ed , ovory  restaurant p a ck ed , and peop le seem  to  bo ablo to  spend 
m on ey , to  an oxtont w o nover saw before In norm al tim es. In fa c t , to  us, 
accu stom ed  to travel q u ite  frequen tly  through Ita ly  during tho past, we 
foun d  everyw here an apparent sign o f  p rosperity , strikingly in con trast 
w itli w hat wo were led  to  bellovo from  tho reports o f  the new spapers and tho 
Inform ations w o gathered  abroad  and especially in A m erica .

F rom  m an y accou n ts given  to  us b y  various savings banks o f  the m any 
tow ns wo visited , wo learned that tho deposits have doubled  slnco tho w ar. 
and , w h at was m ost surprising to  us all, tho real estate transactions have 
boon very  live ly  during th o  last tw o years, and tho price o f  land  has. in 
soin o places, m o re  than d ou b led  s ln co tho arm lstlco.

Som e com plaints cam e from  tho m lddlo class people, to  so-called  S ignori, 
w h o used to live w ith a sm all Incom e or w ith a pension from  tho G ov ern 
m en t. because tho high cost o f  liv ing has reduced  tho purchasing pow er o f
tholr Incom es. .

B u t tlio peop lo  a t largo liavo  saved a great deal o f  m on ey , and now  they 
try  to  Invest It In lan d , in houses and G overn m en t bonds, w hile the m ost 
Ignorant, b y  reason o f  tholr natural tim id ity , prefer to  deposit In savings 
ban ks, and In tho Postal S ystem .

W o questioned  soveral big m anufacturers, especially in steel and iron 
w orks and all seem  to  bo op tim istic o f  rovlval o f  business in the near 
future', a lthough som e o f  them  expressed frankly their d ou b t that business 
w ith  A m erica  will bo possiblo a t present, on  accou n t o f  tho high tarifr, the 
unreasonable cos t o f  transportation , and tho cu stom  house duties, which 
aro proh ib itive . M a n y  expressed thoir regret that It Is n o t  possible to  
rom edy and overcom e such d ifficu lty  at on ce , w hile tho Italian m arket Is 
opon to tho best b idd er, and boforo  som e other cou n try  m ay  capturo  it 1

1 "'P hero is no bad  fooling or  resentm ent am on g tho Italians in regard to  
A m erica  or  tho A m ericans. On tho con trary  everyb od y  h ighly praises 
th o  w ork o f  tho Hod Cross and o f  m any Institutions w hich tried to  help  
Ita ly  In her tim es o f  need and distress.

W hat everyb od y  wants In Italy  a t present is a b ig  internal loan , a nat onal 
e ffort which will put tho cou n try  on her financial feet again , roduco tho ex
change and s top  tlio sham efu l speculations.

T h e  Italians h ave for  nearly a cen tu ry  fou gh t b r a v e ly 'to  got rid  o f  all 
sorts o f  tyran n y  and prejudices, and now  that th ey  h a v e  accom plished  
their political m ission , will n ot subm it to  an y other tyran n y  o f  socialism  or 
bolsch ov ism . T h o y  w ant peace and th oy  will h a ve  It, for  their a im  is to  
start again on  th e  road  o f  progress, civ ilization  and hum an national ad va n ce 
m ent w hich  th o jw a r  had interrupted.

S U B S C R I P T I O N S  TO B E L G I A N  I N T E R N A L  L O A N  TO  
B E  R E C E I V E D  I N  B R U S S E L S  U P  TO M A R C H  31.

The Guaranty Trust Co. of this city announces that 
while subscriptions to the 5 %  Internal Premium Loan of 
the Belgian Government will close in Brussels to-day 
(March 13) by arrangement made by the Societe Generalo 
do Belgique, tho company’s Brussels office, can purchase the 
bonds at par up to March 31 1920. The extension of the 
subscription dato was referred to in these columns March 6, 
page 923. _ _ _ .

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

An inquiry in the Canadian House of Commons on M ar. 8 
as to whether it was true that the Government had been 
shipping gold to New York for the purpose of correcting ex
change brought from Sir Henry Drayton, tho Canadian 
Minister of Finance, the response that gold had been shipped 
to New York, but that it was to discharge obligations, not 
to correct exchange. Ho added that this method of meet
ing the obligations had been adopted because tho cost was 
only about one-tenth of one per cent, as compared with 
meeting an adverse exchango rate of from 13 %  to 1 7 % , had 
another mothod been adopted.

S I G N I N G  O F  D E C R E E  I N  S P A I N  C A R R Y I N G  O U T  
F I N A N C I A L  A G R E M E N T  I N C I D E N T A L  TO 

S U P P L Y I N G  P E R S H I N G 'S  FOR C ES.

A decree permitting the admission into Spain of 33,000,000  
pesetas [about $6,600,000 at tho normal rate of exchange] 
as signed on Fob. 28 by tho Minister of Finance, Count doy 
Bugallal, according to Madrid cablegrams, which states that 
tho money is granted to Spain by the United States as a 
result of the financial agreement between tho two countries 
signed two years ago. In further explanation of this wo 
quote what tho Now York “ Times” has to say in special 
Washington advices, Fob. 29:

T h e com m ercia l agreem ent betw een the U nited States and Spain was 
brought to  a successfu l conclusion  M a r. 7 1918 b y  A m bassador W illard 
and was negotiated  as a w ar m easure. T h e  negotiations were o f  a threo- 
sided character, dealing not on ly  w ith w ith the trade relations betw een 
the U nited States and Spain, bu t also w ith arrangem ents for a F rench 
credit In Spain.

U nder tho agreem ent tho A m erican  representatives, in addition  to  secur
ing considerable am ounts o f  desired supplies in Spain for General Pershing’s 
forces In France and s a t is fa c to r ily  arranging the problem s o f  A m erican  
Im ports and exports, wero able m aterially to  assist the French G overnm ent 
in  securing a largo credit in Spain to  finance paym ents for  tho supplies which 
France was draw ing from  Spanish sources.

In  return for export concessions from  Spain tho U nited States assured that 
country its necessary supplies o f  co tto n  and o il, tho m onthly export o f  these 
com m odities being fixed  in the agreem ent at a figu re w hich w ou ld cover 
genuine Spanish requirem ents, bu t barring the possibility o f  G orm an 
agents buyin g up and shipping a s tock  o f  co tton  against the tim e o f  tho 
conclusion  o f  peace.

Under this agreem ent G eneral Pershing was to  ob ta in  for his arm y
200.000 w oolen blankets ready for delivery and 300,000 for future delivery
20.000 tons o f  leather, great quantities o f  saddles, bridles. & c.; m ules, 
copper, b ronze, 100,000 tons o f  ch ick  peas, and (he U nited States was also 
to  receive 20,000 tons o f  C astile soap and a large am ou nt o f  o live  oil and

by-p rod u cts . __ ______________________________ ___

L O N D O N  M A R K E T  TO B E  O P E N  M A R C H  20.
A special cablegram from London, published in tho “ Jour

nal of Commerce” March 4 said:
U nder the rules o f  tho S tock  E xch an go tho com m ittee  election  m ust bo  

held on M arch  20, w hich m eans that the E xch an go m ust be  open on  that 
Saturday. C on sequ en tly  business will bo  transacted on  that Saturday on ly .

M I N N E A P O L I S  C L E A R I N G  H O U S E  A S S O C I A T I O N  TO
__ I M P O S E  C H A R G E  O F  2 0 %  O N  C A N A D I A N  C O I N S . _

A charge of 2 0 %  discount on Canadian coins is to bo im
posed by the Minneapolis banks as a result of a decision 
reached at a meeting of tho Clearing House Association on 
March 6. Bankers said there has been a large accumula
tion of Canadian coins hero of late and thoy suspect an effort 
to beat the exchango rates.

C H I L I A N  G O V E R N M E N T  B O N D S  SO L D  B Y  G E R M  J R  
G O V E R N M E N T .

From a special London cablegram to tho “ Journal of 
Commerce,”  March 7, we take tho following:

It  Is understood  that tho G erm an G overn m en t has sold  a b lock  o f  C hilian 
G overn m en t 4M%  1906 bonds hero, tho a m ou n t in vo lv in g  £500 ,000 . fo r  
tho purpose o f  purchasing Im ports.
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O F F E R I N G  B Y  C O L G A T E ,  P A R K E R  & CO. OF  P O R T I O N  
OF A R G E N T I N E  R E P U B L I C  L O A N  OF  1909.

In offering this week unlisted numbers of the 5 %  Intornal 
Gold Loan of 1909 of the Argentine Republic, Colgate, 
Parker & C o., of this city, state:

O f the entire issue o f  £10 ,000,000, £2,000 ,000  h a vo  been listed on  the 
N ew  Y o rk  S tock  E xch an ge. T h e  un listed bon d s  a t present aro selling at 
m aterially low er prices than the listed b on d s, to  w hich  they are substantia lly 
sim ilar in other respects.

W e  o ffer , s u b je ct  to  change in p rice , unlisted num bers o f  this issuo, for 
delayed  d elivery , a t  $680 and interest per £200 par va lue ($973 ), a t w hich 
p rice  the annual y ield  on  th e  investm en t is a b ou t 7 .3 0 % .

A  cu m u lative  sem i-annual sinking fun d  is p rov id ed  w hich  w ou ld  retiro 
the entire issue o f  £10,000,000 b y  1945 a t  n o t  exceeding par, a t w hich  figure 
those bon ds are ca llab lo. A s th ey  can now  bo  purchased  at m aterially low er 
prices, the fun d  w ill necessarily retire the issue p rior to  that dato .

The coupons are payable M ar. 1 and Sept. 1 at th,office 
of J. P. Morgan & C o., in U . S. gold coin ($24 2>2lA  for each 
£200 bond coupon).

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

It is learned through the New York “ Times” of March 7 
that the Haitian Government, through its financial adviser, 
John J. Mcllhenny, is negotiating in New York a loan that 
is intended to cover the entire Haitian foreign debt, wipe 
out her domestic claims and obligations, and provide for 
extensive improvements. Present indications, according to 
tho negotiator, are that the loan will bo obtained within a 
short time. M r. Mcllhenny is quoted as saying:

T h e  long-stan din g foreign  d eb ts  and  recent ob liga tion s, m ost o f  them  
ow in g to  F rance, a m ou n t to  120,000,000 francs. I t  w ill bo o f  trem endous 
advan tage for  H a iti to  p a y  those d eb ts  w hile the fran c is a t its present rate 
o f  va lu e . H er d om estic  cla im s are, o f  cou rse , fixed . T h ey  a m ou n t to 
$7,000 ,000 . T h is  am ou nt is included  in th e  loan  w h ich  is being arranged , 
as is a lso fou r or  fiv e  m illion dollars th at are expected  to  cov er the d e v e lo p 
m ent p lan .

The “ Times” also says:
T h e  exact a m ou n t o f  m on ey  needed for  the d evelopm en t and tho w ork 

itse lf is to  be  determ ined b y  a com m ission  w hich w ill bo  ap p oin ted  soon . 
O no m em ber o f  this b o d y  o f  three w ill bo  selected  b y  the U nited  States 
S tate D ep a rtm en t, another b y  tho H aitian  P resident and  his G overn m en t 
and  tho third b y  M r . M c llh e n n y , as financia l adviser . I t  is likely  that 
m uch  o f  the w ork  w ill be intrusted to  tho U nited  States n ava l engineer 
w h o is in ch arge o f  such  enterprises fo r  H a iti, havin g been ap p oin ted  to  
that p ost  b y  the U nited  States G overn m en t, w ith  the ap p rova l o f  the 
H aitian  P resident. A ll san itary  w ork  w ill be under tho san itary engineer, 
w h o h olds o ffice  un der sim ilar a p p oin tm en t.

W hen  the loan is ob ta in ed  H aiti w ill h avo n o  creditors save A m erican  
ban king interests handling the loan .

S T U Y V E S A N T  F I S H  O N  “ F A L L  I N  F O R E IG N  E X 
C H A N G E . ”

“ The Fall in Foreign Exchange”gwas described by Stuy- 
vesant Fish, a'fdirector of the National Park Bank of New 
York, in addressing tho Economic Club of New York on 
Feb. 25 as “ the outward and visible manifestation or the 
symptom of a very serious disease prevailing in “ The Monoy 
Situation in Europe.” “ N o one over there does,”  he said, 
“ nor here in America should, question that tho monetary 
situation of each of the European nations engaged in tho late 
war is one of weakness, not to say collapse, which calls for 
careful diagnosis, fearless and thorough probing, drastic 
remedies, and, I fear in some cases, ‘capital operations,’ to 
use a surgical term.” Tho autumn of 1914, he said, “ found 
the nations of Europe doing business with currencies consist
ing of gold and silver coins, and of bank notes supported by 
not over abundant reserves of bullion and metallic money. 
The war had been preceded by many years of preparation 
therefor, by all of the leading nations of Europe.” He added 
in part:

Im m edia tely  on  the m obilization , all o f  tho belligerent nat.ons o f  E u rop o  
declared  m oratoria  in respect to  ob ligations o f  their ow n  peop le  p ayab lo  
w ithin their ow n  Jurisdiction, fo rb a d e  tho cu stom ary  renowals o f  credits 
to  foreign  borrow ers, closed  their s tock  exchanges (thereby preventing 
foreigners from  selling therein) and a t tho sam o tim e m oved  heaven and 
earth to  co llect in gold  tho ob ligations o f  foreign  d eb tors. O f this fa ct  w o 
h a ve  an instance in th e  un fortunate  C ity  o f  N ew  Y o rk  w hich was forced  
in on e  w ay or  another to  p a y  prem ium s am ou nting to  near seven m illion 
dollars In order to  liqu id ate  In go ld  o f  its equivalent a d eb t  o f  e ighty m illions 
held  in F rance and E ngland . T h o  season’ chosen fo r  the beginning o f  hos
tilities was an  un fortunate  on e fo r  ou r bankers a n d ’m erchants, in th at they 
h ad , as usual, draw n very  liberally against E uropean credits, expecting to 
renew th e drafts, o r  to  p a y  them  w ith  shipm ents o f  w heat and co tton  later 
In th o  autum n. T hou sands o f  A m erican  citizens w ere traveling in .various 
parts o f  E u rop e, m ost o f  them  unablo to  cash th e  perfectly  good  letters o f  
cred it w hich  th ey  had  in their p ock ets . E xch an ge on  L on don  rose to  $7 
per £1, a price exceeding 143%  o f  th e  theoretic, m etallic par o f  $4 .8665.

T h o  various w arring nations also cast aside all tho restrictions o f  prudence 
and o f  law  govern in g the issuo o f  ban k notes, and p u t forth  irredeem able 
paper, carrying n o  prom ise to  p a y , s im ply  th e  governm ental fia t that it 
had been m ade legal tender fo r  all purposes. T h e  Inevitable result, under 
tho law  w hich Sir T h om a s G resham  had la id  d ow n  in the reign o f  Queen 
E lizabeth , that “ bad  m on oy  drives o u t  g o o d " — fo llow ed , and gold  disap
peared from  circu lation . T h e  first Issues (specim ens o f  tho E nglish and the 
F ren ch , reached m o here early in O ctob er, 1914) w ero, o f  courso, fo llow ed  
b y  others and va stly  larger ones, till w o now  h a ve  in E u rop o  a situation 
absolu tely  unheard o f  in all h istory , indeed undream ed o f .

T h o  effect o f  theso issues on  foreign  exchange was soon  scon in tho fall 
th ereof below  the gold  shipping po in t, that is to  say , tho price a t which 
gold  w ou ld natura lly  flow  from  tho d ob tor  cou n try  to  tho cred itor cou n try . 
N eedless to say  tho export o f  gold  except on  G overn m en t accou n t was strictly  
forb idden . In  G erm any at least, p riva te  stores o f  go ld  and silver plato 
w ero expropriated . In  other countries tho prem ium  on  go ld  as reflected  
in tho exchanges, and tho grow ing burden o f  taxation , asscom panlod b y  
increased cost o f  living whon paid  for  in depreciated  paper, m ust have 
effected  con siderable m elting up o f  private stocks o f  p lato. M a n y  d ou b t
less d id  this from  patriotic m otives.

As indicative of what was coming so far as tho present 
exchango situation is concerned, M r. Fish stated that “ to
ward the close of 1915 tho prico in Now York of exchange 
on European countries at war clearly showed tho existence 
in them of a premium for gold whon paid for in tho papor 
money therein current.”  Continuing ho said:

A t  tirst w o wero to ld  that this w as d u o  to  tho w ar rates for  m arino in
surance preventin g shipm ents o f  go ld , bu t w hen tho depreciation  exceeded 
those w ar rates, as it speedily d id , tho fa ct  o f  tho depreciation  o f  tho cur- 
t0^ ^ , ^ 003,1110 ° ,3vious to  a l* thinking persons a t  all vorsed In tho business. 
In d iv idu a lly  I becam o so m uch im pressed w ith these facts and w ith  tho 
w orld  w ide struggle for gold  w hich was certain  to  fo llow  peace, that in tho 
spring o f  1916, I w rote tho then Secretary o f  tho T reasury , M r . M c A d o o  
w hom  I had know n for  som o years, poin tin g ou t tho necessity o f  preparing 
tor that inev itab le strugglo, closing m y letter thus:

M y  purpose in thus addressing y ou . Is to  bring to  you r attention  the 
necessity for  m on etary  and financial preparedness to  m eet a con test w hich 
Is both  im m inent and un avoidable and in w hich w o will h avo to  com b at 
the com bin ed  financial skill, experience and pow er o f  all E u ropo for  tho 
first tim e. T h e ir  strugglo will then indeed bo  on o for  m onetary  and financial 
life  or  death— A  thing w orth  figh ting fo r .”

M r.^ ' Fisk observed that “ the strugglo for gold foreshad
owed in my letter of 1916 to Secrotary McAdoo is now on.” 
lie  referred to tho fact that “ tho British Govornmont’ with 
their usual intelligence and forehandedness, appointed a 
committee to consider the various problems which will arise 
in connection with the curroncy and tho foreign exchanges 
during tho period of reconstruction” and statod that:

M eanw hile so far as I  havo beon ab le  to  d iscover tho G overnm ent o f  
tho U nited States has d on o nothing, except that M r . Glass tow ard tho end 
o f  his term  as Secretary o f  tho T reasury , rccom m on dcd  to  C ongress tho 
unheard o f  proposition  that tho U nited  States shall, in advan co , fund  tho 
interest to  accrue for  a term  o f  years on  tho debts d u o  b y  E uropean nations, 
am on g w hich G reat B ritain and Franco, tho strongest o f  thorn, aro our 
largest d ebtors. T h o  moasuro is now  boforo  C ongress, and It is to  b o  p re 
sum ed that tho rato o f  interest w ill b o  as boforo, fiv o  per cen t. Should this 
m onum ontal fo lly  b o  enacted, it  w ill sh ift from  tho shoulders o f  tho d ob tor  
nations to  ours a present burden o f  som o fou r hundred and fo rty  m illion 
dollars per annum  o f  added  taxes, and will result in enabling tho m erchants 
o f  E u ropo tho b etter to  com p oto  w ith  thoso o f  tho U nited  States for  tho 
trado o f  tho w orld  in tho m eanw lillo. In  v iew  o f  tho fa ct  that during tho 
tw enty m onths in w hich tho U nited States w oro a t w ar (A pril 1917 to  N o v 
em ber 1918) th oy  d id  n ot enter in to an y form  o f  a lliance w ith  an y o f  tho 
E uropean pow ers, how  can this unheard o f  proposition  o f  volu ntarily  m ak
ing ourselves w hat m ight b o  called  “ deferred cre d ito rs ,"  and now  ontoring 
into a financial a lliance w ith m oro o r  less ban krupt E uropo, b o  a d voca ted ?

T here is noth ing novel in tho present con d ition  o f  tho foreign  exchanges, 
nor in tho a ttem p t to  disguise under that titlo  tho prem ium  on  gold  w hich 
exists whon paid  for  in Irrodeom ablo legal tender papor. T h o  sam o thing 
happened in G reat B ritain during tho N a poleon ic  wars. T h on , how over, 
tho paper was better in that it was in th o  form  o f  notes o f  tho B ank o f  
E ngland, a so lvon t, go in g con cern , and bank notes w ero n ot a t that tim e 
legal tender. T h is  occurred  in tho so-ca llod  period  o f  "B a n k  R estriction”  
a fter tho C hancellor o f  tho E xchequer had , in 1797, ordered tho B ank to 
cease paying go ld . In  1810, a Select C om m ltteo  o f  Parliam ent on  tho 
H igh P rice o f  G o ld  B ullion , brought In tho "B u llio n  R e p o r t ."  w hich was 
then ordered printed, bu t b y  Parliam ent rejected  as tho w ar was still pond
ing. F ou r years a fter W aterloo , in 1819, P arliam ent took  tho m atter up 
again, accepted  tho verities o f  tho "B u llion  R e p o rt ,”  ordered and enabled 
tho B an k  o f  E ngland to  reduco its over-issues o f  papor m on oy , and effected  
tho resum ption o fs p e c io  paym ents in 1821. In  1810 as now , tho representa
tiv e  o f  “ high fin an ce”  m aintained that there was no depreciation  in tho 
paper m on oy , b u t th o  com m ltteo  look in g  furthor Into tho m attor foun d  
on  tho testim on y o f  thoso w ho traded w ith gold  paying points A m sterdam , 
H am burg and Paris, that there was a prem ium  o f  fifteen  and a h a lf per cent 
a b o v e  tho m int prico o f  go ld . T h o  prem ium  increased in later years to  
approxim ately  tho figu ro now  prevailing in E ngland, say 35 o r  4 0 % . P ro 
fessor W illiam  G . Sum m er o f  Y a lo , w riting in 1874, said , "S o  m uch  in regard 
to  tho laws w hich govern  paper issues, as was laid  dow n in tho bullion  roport, 
is established beyon d  d isputo. Its  doctrines aro tho a lph abet o f  m odern 
fin a n ce .”  A  later E nglish writer, n o n ry  D u nning M a cL e o d , A . M . ,  speaks 
o f  it as " a  m ost m asterly roport, p rob a b ly  tho m ost a b le  over draw n up b y  
a P arliam entary com m ittee . It  is on o  o f  tho great landm arks in econ om ics, 
as conta in ing the in fallib le principles upon w hich a paper cu rrency m ust bo 
regu la ted .”  T o  w hich I add thoso law s operato  to -d a y  as then, and aro as 
incapable o f  cliango as aro Sir Isaac N ew ton ’s law  o f  grav ity  and Sir T h om as 
G resham ’s abou t bad  m on ey  driving ou t g o o d .

So likew ise w o, during and after tho C iv il W ar, had ou r troubles w ith ou r 
depreciated "currency , w hich for eighteen m onths throu ghou t tho year 1864 
and tho first h a lf o f  1865, averaged, In go ld , a valuo o f  less than 50 conts 
on  tho d ollar. Indeed our prico fo r 'g o ld  roso to  284. B u t ns E nglish w rit
ers o f  that period ’ d ld  n o t  fall to  say , “ tho A m erican  G overn m en t acts 
w isely in forcin g gold  b y  tim ely  arrangem ents to  pass through Its T rea su ry .”  
T his was effected  through otir’ A ct  o f  F eb . 25 1862 authorizing tho Issuo o f  
tho "G reen b a ck s ,”  In prov id ing ’ that thoy should n ot bo  received In -paym ont 
for  duties on im ports nor ’ pald  ou t  as interest on  tho -p u b lic  d ob t. T h oso  
tw o things w ero currently and con stan tly  paid  in gold  through ou r w h olo 
period o f  suspended spccio  paym ents from  1862 to  1878 Inclusivo. T h is  
resulted in an open  m arket for  gold  In N ow  Y o rk , in w hich thcro w ero wild 
fluctuations, b u t 'a s  foreign  exchango con tinu ed  to  b o  b ou gh t and sold  in 
gold  tho fluctuations therein w ero n o t  abn orm al. T h a t is to  say  th o  U nited 
States’ faced  tho situ a tion 'h on estly  and frank ly , confessing a prem ium  for  
go ld , a n d 'a  depreciation  in our'irredeem ablo legal tender m on oy . n a d  tho 
E uropean nations, or  any o f  them , In 1914 follow ed  ou r oxam plo thoy w ould 
havo had ’ a like experience and bo  to -d a y  m uch  b etter o ff.

In part M r. Fish also said:
I trust I havo m ade it clear that there is noth ing w hatever tho m atter 

with tho fall In exchango except in that it represents a nm inlum  which has
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to  b o  paid  in countries a fflicted  w ith over issuesjof irredeem able fia t m oney 
when th ey  seek w ith such m oney to  b u y  go ld .— tho on e th ing a ccepted  o f  ail 
m en everyw here, at all tim es, in international exchange operation s. D o  
not understand m o as favorin g tho puttin g o f  a n y  restriction  w hatever 
upon the export o f  gold  from  tho U nited States for com m ercia l purposes, 
nor as being opposed  to  our m erchants, bankers, financiers and capitalists 
m aking loans, or  investm ents a broad , further than this, that paym en t 
m ust bo  exacted  in A m erican gold  dollars, and at rates o f  interest enough 
higher than those hero prevailing to  ju stify  tho investing o f  m oney outside 
o f  the jurisd iction  o f  our G overnm ent. O n tho con trary  such loans and 
such investm ents b y  individuals should b o  encouraged . W e should begin 
now  to  act as tho banker o f  tho w orld , bu t m ust d o  so pruden tly , in full 
appreciation  o f  our responsibility to  ourselves and to  the rest o f  the w orld . 
Hut our G overnm ent m ust not bo  a llow ed to  fritter aw ay another dollar 
in altru istic nonsotiso. Helievo m o each o f  tho nations o f  E urope is fu lly  
a llvo to  the situation , and in its struggle for gold  will leave no stone unturn
ed , each playing its ow n hand for its ow n  sake against tho others and 
against us. M oanw liilo w o m ust protect ourselves, if we aro to  continue 
to  rem ain able to  protect them  against tho results o f  their ow n  m enotary  
and econ om ic blunders.

A nother fa llacy which has been so assiduously circu lated  am on g us by  
interested parties as to  bo  som ew hat generally b 'lte v e d , is that tho fall in 
foreign exchange is "a lm ost  as detrim ental for  us as exporters as it is for  the 
un fortunate pooples o f  E u ro p e ."

T h e  facts are that during the N apoleon ic wars, from  1801 to  1821 inclusive 
the volu m e o f  Im ports into G reat Ilrltain increased: that in our period  o f 
depreciated paper m oney tho gold  value o f  im ports o f  m erchandise into the 
United States for consum ption  therein doubled ; that during tho late war 
Im ports into G reat ilrlta in , exclusive o f  those for tho purposes o f  the G o v 
ernm ent, Increased b y  m oro than on e-h alf and that in Italy im ports rose 
in a still higher ra tio . A ll o f  w hich was, o f  course, accom plished  b y  bor-

T h ose  or  us w ho aro, as I am , old  enough to  rem em ber our period  o f  
strain and suffering under depreciated  legal tender paper m oney, which 
lasted through tho years 1862 to  1878 inclusive, and the train o f  other d iff i 
cu lties. m oro or less politica l— “ G reoiibacklsm ,”  "B rya n lte  Sdvcrism  at 
16 to  1 ,"  A c ., w hich continued  to  a fflict us dow n to  the end o f  the nineteenth 
cen tu ry , can  appreciate as younger m en can n ot, tho grav ity  o f  the sit. »M on 
now  con fronting tho nations o f  E urope. In doing so let m e beg o f  you  not 
to  think o f  it at all as a m atter o f  foreign exchange, b  it as one or financial 
and m onetary blundering com m itted  b y  tho nations to  which we have al
ways been accustom ed to  look  for sound con servative exam ple on such sub 
Joels, based on  their long experience and vast accum ulations o f  capital 
Out o f  tho slough in w hich th oy  aro now  Involved , there aro three possible

F irst. T o  resum e specie paym ents, as G reat B ritain d id  in 1821 after 
m ore than tw enty years o f  suspension, and as the U nited States d id  on 
Jan . 1 1879, after seventeen years o f  liko experience.

Second . T o  flounder along for Indefinite years with a depreciated cu r
ren cy , con stantly  varying in value in respect to  go ld , as Spain, Austria and
Russia have don e . ..  TT

T hird  T o  repudiate tho paper currency as was dono b y  the U nited 
States during our R evolutionary W ar In 1780. when the s tu ff fell to  such a 
price that it is recorded o f  a barber in Philadelphia that lie papered the 
walls o f  his shop with notes o f  tho C ontinental C ongress, and as the Iren e  
R epu b lic did a few years later with their assignats.

W hero paper m oney has fallen to  a very great d iscount, our C ontinental 
m oney becam o w orth on ly  2 cents on  tho dollar before t was a so u ( > 
d iscarded , the best ou tcom e p robably  will bo  to  let tho s tu ff becom o va ,u“ b  0 
and interesting solely as a m om on to o f  past bad  tim es, as soon  as possible. 
A fter all this w ould in volvo  merely an Internal tax , and on e o f  no very great 
am ou nt, on  any one individual holder, and w ould fall upon all in proportion  
to  their holdings. Let us h op e that the gold  paying countries o f  the w orld, 
am ong w hich tho U nited States m ust take the lead, will be carefu lly  hus
banding their resources o f  gold  and o f  credit based thereon , and intelli
gen tly , p rofitab ly  and liberally using them  for the com m on  good  o f  the 
w hole w orld , w ork out som o solu tion . I f  this bo  d on o we shall In due tim e 
sco the nations o f  E urope, ono b y  on e , get back  on  a gold  paying basis. 
M eanw hile wo havo nothing to  fear except the possibly fo lly  o f  our own 
G overnm ent and  our ow n people in frittering aw ay Tor m audlin sentim ent 
an op p ortu n ity  such as does n ot com e to  any nation  on ce  in a cen tu ry. 
Such an opportu n ity  G reat B ritain seized in 1821 and held until 1911, b y  
m aking o f  L ondon  a free m arket for go ld , and a perfectly safe place for tho 
investm ent o f  foreign cap ita l, with tho absoluto assurance that tho ow ners 
o f  It cou ld  at all tim es get it back  in k ind , that Is to  say , in go ld .

R E PO R T  OF  B R I T I S H  C O M M I T T E E  O N  C U R R E N C Y  
R E C O M M E N D A T I O N  T H A T  E F F E C T I V E  G O L D  

S T A N D A R D  B E  R E S T O R E D .

Tho British Committco on Currency and Foreign Ex
changes After tho War, which under tho chairmanship of 
Lord Cunliffo, was appointed in Jan. 1918, recently made 
its final roport to tho Lord’s Commissioners of His Majesty’s 
Treasury. Tho first interim roport of tho committco was 
submitted in 1918, that roport boing of much greater volume 
than tho Committco’s final ono. A brief reference to^the 
formor was had in those columns on Nov. 9 1918, page 1780. 
Tho committco was originally appointed “ to consider the 
various problems which will arise in connection with cur
rency and tho foroign exchanges during tho period of re
construction and roport upon tho steps required to bring 
about tho restoration of normal conditions in duo courso;” 
tho committco was lator furthor called upon ‘ to consider 
tho working of tho Bank Act, 1844, and tho constitution and 
functions of tho Bank of England, with a viow to recom- 
monding any alterations which may appear to them to bo 
necessary or dosirablo.”  Among its conclusions in its earlier 
roport tho committoo found that “ it is imperative that after 
tho war tho conditions necessary to tho maintenance of an 
offectivo gold standard, should bo restored without delay. 
It also sot out proroquisitos for tho restoration of an effectivo 
gold standard, and made certain observations with regard 
to tho control of noto issues. In its final roport discussing 
tho subject of foroign oxchangos tho committee states that

“ increased production, cessation of Government borrowings, 
and decreased expenditure both by tho Government and by 
each individual member of the Nation aro tho first essentials 
to recovery. These, it continues, “ must be associated with 
the restoration of the pre-war methods of controlling the 
currency and credit system of tho country for tho purpose 
of re-establishing at an early date a free market for gold in 
London.” As to currency note issue, tho committee re
ports: “ In view of the fact that demobilization is approach
ing completion, and that as we hope fresh Government 
borrowing will shortly cease, we consider that effect should 
how bo given to tho recommendation made in our interim 
report that tho actual maximum fiduciary circulation in 
any year should becomo tho legal maximum for tho following 
year, subject only to the emergency arrangements which 
wo proposed in paragraph 33 of our interim report.”  [The 
interim roport in full is printed further below.] Austen 
Chamberlain, Chancellor of tho Exchequer, speaking in 
the House of Commons with reference to tho committee’s 
presentments as to exchange, declared that ho was fully 
alive to tho importance of this aspect of the question, but 
that tliero were “ other considerations arising out of our re
lations with our allies, and out of tho economic conditions 
of Europe to which due weight must bo given in particular 
cases.”  He said that every effort would be mado to continue 
paying off tho advances obtained from tho Bank of England 
and that the position of foreign banks in England was already 
being considered by the Board of Trade. Ho likewise 
announced that tho recommendation to withdraw tho legal 
tender status accorded as an emergency measure to notes of 
Scottish and Irish banks would be acted upon immediately. 
M r. Chamberlain continued that ho would give immediate 
effect to the recommendation that tho actual maximum 
fiduciary circulation of currency notes in any ono calendar 
year bo fixed as the legal maximum for tho next and that 
tho Treasury minute made under Section 2 of the Currenoy 
and Bank Note Act, 1914, providing for the issuo on loan 
of currency notes to joint stock banks bo withdrawn. Ho 
also said that the practice of placing Bank of England no tea 
in tho currency noto reserve as cover for tho noto issue as 
opportunity arises would bo continued, as suggested. Tho 
following is the final report of the committee:

Mu Lords.__1. W o h ave tho h on or to  present herewith our final report
on  certa in  m atters referred to  us in January 1918, w ith which wo were n ot 
in a position  to  deal in our iterim  roport in A ugust o f  that year.

2 Foreign Exchanges.-Wo stated  in tho in troduction  to  our inter m 
report our op in ion  that a sound system  o f  cu rroncy w ou ld  in Itself secute 
equilibrium  in tho foroign exchanges. W o have roviow ed tho. criticism s 
w hich have been m ade upon this part o f  our roport, bu t we see no reason 
to  m od ify  our op in ion . W o h a ve  foun d  nothing In the experiences o f  the 
war to  fa lsify tho lessons o f  previous experience that the a doption  o f  a 
currency not con vertib le  at will in to gold  or  other exportable  com  is likely 
In practice to  lead to  overissue and so to  d estroy  tho m easure o f  exchange
able value and cause a general rise in all prices and an adverse m ovem ent
in tho foreign exchanges. , , , , .

q T h o  nom inal con vertib ility  o f  tho cu rroncy noto w hich  has been sus
tained b y  tho prohib ition  o f  tho export o f  gold  is o f  ittle value. T h e  
weakness o f  the exchanges is. in a m easure, due to  trade con dition s  bu t 
an im portant cause o f  tho depreciation  in sterling in N ow  Y ork  and other 
financial centres is, in our op in ion , to  bo  fou n d  in tho expanded  state o 
credit in this cou n try . T h e  existing expansion is n ot m erely the legacy o f  
tho stress o f  w ar finance and G overnm ent borrow ings, w hich  even  now  
have not ceased, but also in part tho rosult o f  m aintaining rates fo r  m on ey  
in L ondon  below  those ruling in other Im portant financial centres. The 
difficulties o f  the foreign  exchanges’ position  aro aggravated b y  tho grant 
o f  long-term  loans and credits, w hether d irectly  or under gu aranty or 
otherw ise by tho G overnm ent or b y  prlvato lenders, to  enable foreign  States 
or their nationals to  pay for oxports from  this cou n try . 1<ow o f  these loans 
and credits will bo  liqu idated  at an early date . T h e  large paym ents w hich 
w e h ave to  m ake to  A m erica. N orth  and S outh, for necessary Im ports o f  
foodstuffs and raw m aterials from  those countries m ako 1, essential that 
wo in our turn , should secure paym ent in cash for as large a proportion  
r i s i b l e  o f our exports visible and invisible. W e recom m end , therefore, 
that preference should bo given to  oxports to  countries w h ich  aro able  to  
m ake paym ent in the ord inary courso o f  t ia d e . , ,

Increased production , cessation o f  G overnm ent borrow ings, and  de
creased expenditure both  b y  tho G overnm ent and b y  oach  individual m em 
ber o f  tho nation are the first essentials to  recovery . These m ust be 
associated with tho restoration o f  tho pre-w ar m eth ods o f  con trollin g  the 
currency and credit system  o f  the cou n try  for the purpose o f  re-establishing 
at an oarly dato a free m arket for  gold  in L on don .

a Hank of EnaUind.— T h e  principles o f  tho B ank C hartor A ct o f  1844 
were fu lly considered by  us in our interim  report. W o h a ve  exam ined w ith  
caro the opin ions there expressed iu tho light o f  certain criticism s w hlc 
have been m ade with regard to  them . W e  soo, h ow ever, n o  reason to  a lter 
our conclusions. W o  havo again considered tho principles governing the 
ban k 'n g sustem s o f  the principal roroigu countries, and w o are satisfied 
that they are not so well adapted  to  tho needs o f  this c o u n t iy  as those con - 
t iine 1 in tho A ct o f  1844. C ertain im portant alterations w hich  experience 
‘ .Qsted to  be  desirable h avo been m ade in tho con stitu tion  and  m an age- 

“ c T o S h o t h e  w ar. and  -VC d o  not now  .b ln k  It ~ w * « n r  to  
m ake any further recom m endation s.5. Government borrowings on wags and means advances from the ^ankof
rsnnimui__W o desire to  draw  attention  to  the oxtensivo use m ado during
U ufw ar o f  2  s y l m t  o f  w ?ys  and m eans advances from  the B ank o f  E ng
lan d . W o referred to  this m atter in paragraph 16 o f  our ‘ utorim  roDort 
*  d  explained its  e ffect in causing cred it and curroncy expansion. T h e  

now ers given  to  the G overnm ent b y  Parliam ent to  borrow  from  the B a 
o f  E ngland in tho form  o f  an overd ra ft on  tho credit o f  w ays and m eans
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w ere, as the n am e im plies. Intended to  enable the G overnm ent to  anticipate  
receipts from  revenue o r  perm anent borrow ings for  a b rie f period  o m y . 
In d eed , P arliam ent b y  expressly p rov id in g  th at all such advances shou ld  
be  repaid  in the quarter fo llow in g  that in  w hich th ey  w ere ob ta in ed , show ed  
th at it  h ad  n o  in tention  o f  bestow ing upon  th e  G overnm ent the pow er o f  
securing an overd ra ft o f  indefin ite  duration  and am ou nt. U nder the ex
igencies o f  w ar fin an ce  the G overnm ent fou n d  it  necessary to  reborrow  in  
each quarter on  th e  credit o f  w ays and m eans the am ou nt needed to  enable 
them  to  com p ly  w ith  the sta tu tory  requirem ent that the previous q u arter ’s 
w ays and m eans advances should  be  repaid , w ith  tho result that the tota l 
outstanding advances rem ained fo r  a  lon g  tim e at a high figu re. W e aro 
g lad  to  see th a t e ffo rts  are now  being m ade to  reduce this o v erd ra ft  to  m ore 
m oderate  dim ensions.

W e  therefore h op e , n ow  that con dition s  aro loss abn orm al, th at th e  G o v 
ernm ent will con fin e  its  use o f  wrays and m eans and advances from  th e 
B an k  o f  E ngland to  prov id in g  fo r  pu rely  tem porary necessities. Such 
advances a fford  a legitim ate m eth od  o f  tid ing ov er  a few  w eeks’ shortage, 
bu t are entirely unsuitable fo r  borrow in gs ov e r  a longer period .

6- Foreign banks.— Several o f  ou r witnesses h a ve  called  atten tion  to  the 
con ditions under w h ich  it is open  to  foreign  banks to  establish them selves 
in this cou n try . W e  suggest that th is is a m atter w hich shou ld  receive  tho 
early  attention  o f  H is M a je sty ’ s G overnm ent.

7 . Scottish and Irish Banks.— W e have now  taken evidence in  regard to  
the application  o f  the recom m endations in our interim  roport to  Scotland 
and Ireland . T h o  status o f  legal tender w as g iven  to  the notes o f  the S co t 
tish and Irish b an ks o f  issue as an em ergency m easure to  tide ov e r  the period  
a t  the outbreak o f  w ar w hen a serious shortage o f  cu rroncy w as threatened, 
a con dition  o f  a ffa irs  w hich  n o  longer obta ins. S om e o f  tho witnesses on  
beh a lf o f  th e  S cottish  and Irish  ban ks show ed a  m arked desire to  retain 
the privilege o f  lega l-tender status fo r  their n otes. In  our op in ion  the grant 
o f  lega l-tender status cou ld  n o t  be  g iven  perm anently  to  tho notes o f  Scot
tish and Irish ban ks except under sta tu tory  con dition s  sim ilar to  those 
em bodied  in  the ban k  act o f  1814. T h o  evidence before us indicates that 
rather than b e  su b jected  to  such  con ditions the banks w ou ld  prefer the 
restoration o f  the prew ar status. W o  a ccord in g ly  recom m end that the 
pro-w ar status b e  restored. W e  fu rth er recom m end that when the posi
tion  w hich  we con tem p late  in  ou r interim  report is u ltim ately  reached, 
the Cover held  b y  the S cottish  and  Irish  banks fo r  their excess issue shall 
take the form  o f  a n y  legal tender a t  th at tim e in existence.

8 . Currency note issue.— W e h a ve  con sidered  w hether steps shou ld  n ot 
be taken a t an early  date  to  im poso lim itations upon  the fid u cia ry  portion  
b f  th e  cu rrency n o te  issue w ith  a view  to  the restoration  o f  th e  n orm a ’ ar
rangem ents under w hich  dem ands fo r  new  cu rm e cy  operate  to  reduce the 
reserve in  the banking departm en t o f  the B an k  o f  E n glan d . In  v iew  o f  the 
fa ct  th a t dem obiliza tion  is approach ing com p letion  and that w o as h op e  
fresh  G overn m en t borrow in g w ill sh ortly  cease, w e consider th a t  e ffect 
shou ld  now  bo  g iven  to  tho recom m endation  m ad e in  ou r intorim  report 
th at the actual m axim um  fid u cia ry  circu lation  in any year sh ou ld  becom e 
th o  lega l m axim um  fo r  th e  fo llow in g  year, su b ject on ly  to  the em ergency 
arrangem ents w h ich  w e proposed  in  paragraph 33 o f  ou r interim  rep ort. 
T h e  p o licy  o f  p lacin g  B an k  o f  E ngland notes  in  the cu rroncy n oto  rosorve 
as cov er  fo r  th o  fid u cia ry  portion  o f  the issue as opp ortu n ity  arises shou ld , 
o f  cou rse, bo con tin u ed . W e  recom m end further th at tho treasury m inuto 
m ade under section  2 o f  the cu rrency and  banknotes a ct , 1914, prov id ing 
fo r  the issue o f  cu rrency notes to  jo in t-s to ck  ban ks, w h ich  is in  fa ct in op e
rative, shou ld  now  bo  w ithdraw n.

T h e  com m ittee  w ish to  p lace  on  record  their deep  sense o f  ob lig a tion  to 
M r . G . C . U p co tt , w h o served  as secretary  to tho com m ittee  from  the be
ginning w ith  unfailing zea l, know ledge and ab ility . T h e y  are also greatly 
indebted  to  M r . H . E . Fass, w ho was appoin ted  jo in t  secrotary w ith  M r . 
U p co tt  in  J u ly , 1919, and rendered im portant and efficient service in the 
clos in g  period  o f  th e  com m ittee ’s labors.

W e  h a ve  the h on or  to  be , M y . L ords, you r obedien t servants,
(Signed) C U N L IF F E  (Chairman).

C . S. A D D IS .
R . E . B E C K E T T .
G A S P A ItD  F A R R E R .
H E R B E R T  O . G IB B S .
W . I I . N . G O S C H E N .
IN C H  C A P E .
R . W . J E A N S .

G . O . U P C O T T , A . C . P IG O U ,
H . E . F A SS , *G E O . F . S T E W A R T .

Secretaries.1 W . W A L L A C E .
Dec. 3 1919.
♦Subject as regards the recom m endations o f  paragraph 7 to  the fo llow in g  

reservation:
"H a v in g  regard to  the evidence  g iven  b y  the witnesses from  Ireland , 

the pre-w ar status sh ou ld  n ot be  restored In Ireland  until tho G overnm ent 
considers the tim e op portu n e. (S igned) G E O . F . S T E W A R T .”

The February number of the Federal Reserve “ Bulletin” , 
in printing the above report, also gives as follows what the 
Chancellor of the Exchequer had to say in the matter, in 
reply to a question in the House of Commons by Lieutenant- 
Commander Kenworthy:

T h e  com m ittee  r. a ffirm  th e view s set fo rth  a t greater length  in their 
first interim  rep ort, as to  the im portan ce  o f  restoring at tho earliest possible 
m om en t the pro-w ar m ethods o f  con trolling  th o  curroncy and cred it system  
o f  th e  cou n try , and re-establishing the free  m arket for  go ld  in L on d on . 
T h e y  p o in t out that the d ifficu lties  o f  the foreign  exchange position  are 
aggravated  b y  the gran t o f  loans and credits to enable foreign States to  pay 
for  exports from  th o cou n try , when w o in ou r turn havo to  p a y  cash for 
im ports  o f  necessities from  A m erica , N orth  and South, and th ey  recom jnend 
that preference b e  g iven  to exports to  countries w hich are a b le  to m ake p a y 
m ent in th o  ord inary course o f  trade. T h o  argum ent as to  the exchange 
is ob v iou s ly  true, and w e are fu ily  a live to  the im portance o f  this aspect o f  
the question . T h ere  aro. how over, o th er considerations arising ou t o f  
our relations w ith o u r  allies, and ou t o f  th e  econ om ic con dition  o f  E u rope, 
to  w hich due w eight m ust be  g iven  in particu lar cases. S u b ject to  tho fu l
fillm ent o f  these ob ligations I  agree w ith the com m ittee.

T h e  G overnm ent fu rth er agree w ith  the com m ittee ’s view  that increased 
prod u ction , cessation o f  G overnm ent borrow ings, and decreased expenditure, 
b o th  public and p riva te , are the first essentials to  recovery . So far as I can 
foresee, the highest p o in t o f  the national d eb t will bo reached in tho course 
o f  the next m on th  or six w eeks, and I have every h op e  th at thereafter wo 
m ay  be in a position  to  e ffect a gradual but steady d im inu tion  o f  tho gross 
d eb t. In  paragraph 4  the com m ittee rea ffirm  their v iew  th at tho principles 
o f  the ban k  ch arter a c t  o f  1844 are w ell a dopted  to  tho needs o f  this cou n try .
In  paragraph 5 the com m ittee  express their gratifica tion  at the efforts  now  
being m ade to  reduce the am ount o f  w ays and m eans borrow in gs from  the 
B an k  o f  E ngland , and express the hope th at, w ith  the return o f  m ore  norm al 
con ditions, the G overnm ent will con fin e  the use o f  such advances to  w hat

tho com m ittee  describe as their legitim ate fu n ction , n am ely , to  tide over 
a few  w eeks ’ shortago. I am  in entire agroem ont with tho com m ittee on 
this m atter , and every effort will be m ade to  continue tho process o f  paying 
o f  such advances. T h o  question o f  tho position  o f  foreign banks in this 
cou n try , referred to  in paragraph 6 o f  the roport, is a lready under the con 
sideration o f  tho B oard  o f  T rade. In  paragraph 7 tho com m ltteo recom 
m end th a t the legal tender status a ccorded  to  tho notes o f  Scottish and Irish 
banks as an em ergency m easure in A ugu st. 1914, be  w ithdraw n and pre
w ar con ditions restored. I propose to  g ivo  e ffect to this recom m endation  
forthw ith , and a proclam ation  wl 1 be subm itted  this w eek to his m ajesty 
in cou ncil to  take e ffect as from  Jan. 1 1920.

In  paragraph 8 the com m ittee  m ake throe recom m endation s, v iz ., (a) 
that the actual m axim um  fiduciary  circu lation  o f  currency notes in any one 
calondar year be fixed  as the legal m axim um  for  tho next: (b )  that the pra c
tice o f  p lacing B ank o f  England notes in tho currency note  reserve as cov er 
fo r  tho n ote  issuo as opportu n ity  arises be  con tinu ed : (c) that tho T roasury 
m inuto m ad e  under section  2 o f  tho currency and bank noto  a ct , 1914, p ro 
vid ing fo r  the issue on loan  o f  cu rrency notes to  Joint-stock banks bo now 
w ithdraw n. 1 propose to  g ive  im m ediate e ffect to tho first and third o f  
theso recom m endation s, and to  con tinu e tho p o licy  recom m ended In tho 
second . I p ropose to circu late  in tho o ffic ia l report copies o f  tho Treasury 
m inutes issued on  their points.

The Treasury minutes referred to by M r. Chamborlain 
aro also printed as follows in the Federal Rosorve Bulletin:

T h e C h an cellor o f  tho E xch equ er draw s the attention  o f  the board  to  
paragraph 8 o f  the final report o f  the com m ittee  on  curroncy and foreign 
exchanges after the w ar, w hich recom m ends the Im position o f  a m axim um  
lim it on  the Issue o f  currency notes under the cu rroncy and bank notes 
a ct , 1914. T h e  ch an cellor proposes to  tho board  that steps shall bo taken 
to g ive effect to  the recom m endation  that tho actual m axim um  fiduciary 
circu lation  o f  currency notes in any year shall be tho fixed  m axim um  fo r  the 
fo llow in g  year.

T h e  m axim u m  fid u ciary  circu lation  during th e  expired portion o f  the cu r
rent calendar year has been £320,608,298 10s., and tho ch an cellor a ccord 
ing ly proposed  that directions shall now  be  given to tho B ank o f  England 
restricting them  from  issuing cu rrency notes during tho 12 m onths com 
m encing Jan . 1 1920, in excess o f  a to ta l o f  £320,600,000, oxcopt against 
gold  o r  B an k  o f  E ngland notes, and from  issuing In tho calendar year com 
m encing J an . 1 in any year henceforw ard notes in excess o f  the actual m axi
m um  fid u ciary  circu lation  o f  tho preceding 12 m onths. M y  L ords con cu r.

U nder the pow ers con ferred b y  section  2 o f  tho cu rroncy and bank notes 
a c t , 1914. and tho treasury m inutes o f  A u g . 6 and A u g . 20 1914, and  F eb . 
29 1916. the treasury gave d irections om bodlod  In those m inutes fo r  the 
issuo o f  currency notes to  bankers, and, upon tho application  o f  tho national 
d eb t com m issioners, to  tho postm aster-general, fo r  tho purposo o f  p rov id ing 
cash fo r  the p ost o ffice  savings bank fu n d , and to tho order o f  tho trustees 
o f  any trustee savings bank fo r  such am ou nt as m ight from  tim o to  tim e 
bo necessary to p rov id e  funds for  tho paym ent o f  sum s duo to  depositors 
(Including depositors  in special investm ent departm en ts), tho notes so 
issued being treated as interest bearing advances b y  tho troasury. T h e  
arrangem ents then m ade w ere designed to  m eet the dangor o f  a shortago 
o f  curroncy in  tho circum stances attendant on  w ar con ditions, and the 
com m ittee on  curroncy and foreign exchanges a fter tho war in their final 
report recom m ended that th oy  shou ld  n ow  bo  d iscontinued . T h o  C han
ce llor  o f  th e  E xch equ er therefore rocoram onds to  tho board that tho d irec
tions g iven  b y  the m inuto cited  shall b o  rovokod  as from  Jan . 1 1920. in so 
far as th o y  p rov id e  fo r  tho issuo o f  cu rrency notes as advances to bankers 
and to tho postm aster-general and the trustoo savings banks, prov ided  
that any a d van ce  m ade under those pow ers and still outstanding upon 
that d ate  shall be un affected  b y  such  revocation  and rem ain so unaffected 
until repaym ent. M y  L ords con cur.

Wo also give herewith the first interim report presented 
by the committee in Aug. 1918:

Introduction.
1. W e h a vo  the h on or to  prosent horew ith an interim  roport on  certain 

o f  the m atters referred to  us in January last. In  this roport wo attem pt 
to  ind icate th o  broad  Unas on  w hich w o th ink  tho sorlous cu rroncy d iff i 
cu lties w h ich  will con fron t this cou n try  at tho end o f  tho war should bo 
dea lt w ith . T h o  d ifficu lties w hich  will arise in con n ection  w ith  tho foreign 
exchanges will bo  n o  less grave, bu t w o d o  n ot th ink  that a ny recom m enda
tions as to  the em ergency expedients w hich  m ay  havo to  bo  a d opted  in 
tho period  im m ediately fo llow ing tho con clusion  o f  peace can usefu lly bo  
m ade until tho end o f  the w ar is clearly in sight and a m ore defin ite  op in ion  
can be  form ed  as to  tho con dition s  w hich  will then provall. W o propose  
also to  deal in a later report w ith  questions a ffectin g  tho con stitu tion  and 
m anagem ent o f  the B ank o f  E ngland, and w ith  tho app licab ility  o f  tho 
recom m endation s con ta ined  in this roport to  Scotland  and Ireland , in 
regard to  w hich  w o h a vo  n ot y e t  taken ovldon ce . W o havo therefore 
con fin ed  ou r inqu iry  for  tho present to  tho broad  principles upon which 
tho cu rron cy  should  bo  regulated . W o havo had tho advantage o f  co n 
sultation  w ith  tho B ank o f  E ngland , and h a ve  taken oral ovldonce from  
various ban king and financial exports, representatives o f  cortain cham bers 
o f  com m erce  and  others w h o h avo particu larly Interested them selves in 
theso m atters. W o h a vo  also had w ritten ovidenco from  certain othor 
representatives o f  com m erce and  industry . O ur con clusion s upon tho 
sub jects  dea lt w ith in this report aro unanim ous, and w o can n ot to o  
stron gly  om phasizo our op in ion  that tho app lica tion , a t the oarliost possiblo 
dato, o f  th o  m ain principles on  w hich they aro basod Is or  v ita l necessity 
to  tho financial s tab ility  and w oll-boing o f  tho cou n try . N oth in g can 
con tribute  m oro to a speedy recovery  from  tho e ffocts  o f  tho w ar, and to 
tho reh abilitation  o f  tho forolgn exchanges, than tho ro-establishm ont o f  
tho cu rrency upon a sound basis. Indeed , a sound system  o f  currency 
will, as is show n in paragraphs 4 and 5, in itse lf secure equilibrium  iii 
those exchanges, and render unnecessary tho con tinu ed  resort to  tho 
em ergen cy expedients to  w hich w o havo referred. W o should add that in 
ou r in q u iry  w o have had in view  tho con d ition s  w h ich  aro likely to  prevai 
during the ten years im m ediately fo llow in g  tho end o f  tho w ar, and wo 
think that tho w hole su b ject should  bo  again reviow ed n ot later than tho 
end o f  that period .

The Currency System Before the War.
2. U nder tho B ank C harter A ct  o f  1844, apart from  tho fid u ciary  Issuo 

o f  tho B an k  o f  E ngland and tho notes o f  Scottish and Irish banks o f  issue 
(w hich w ore n ot actua lly  legal ton dor), tho curroncy In circu lation  and in 
bank reserves consisted boforo  tho w ar ontiroly o f  go ld  and subsidiary 
coin  or  o f  notes representing go ld . G o ld  was freely co in ed  b y  tho m int 
w ithout a n y  chargo. T hero were no  restrictions upon  tho im port o f  go ld . 
Sovereigns woro freely  g iven  b y  tho bank In exchange for  notes a t par 
va lue, and thero wero n o  obstacles to  tho export o f  go ld . A part from  tho 
presentation  for  m inting o f  go ld  already in uso in tho arts (w hich  under 
norm al con dition s  d id  n o t  tako place) there was n o  m eans w hereby tho 
legal tender curroncy cou ld  bo increased oxcopt tho im porta tion  o f  gold  
from  abroad  to  form  tho basis o f  an Increase in tho n oto  issuo o f  tho Bank
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o f  E ngland or to  be presented to  tho m int for  co in age, an 1 no m eans 
w horeby It cou ld  bo dim inished (apart from  the norm al dem and for the 
arts, am ou nting to  a bou t £2,000,000 a year, w hich was on ly  pa rtly  taken 
ou t o f  tho cu rrency supply ) except the export o f  bullion  or sovereigns.

S ince tho passing o f  tho A ct o f  1841 there has been a great d eve lop 
m ent o f  the ch eck  system . T h e  essence o f  that system  is that purchasing 
pow er Is largely in tho form  o f  bank 'deposits oporated  upon by ch eck , 
legal tender m oney being required on ly  for the purpose o f  the reserves 
held b y  tho banks against those deposits and for actual public circu lation  
in con nection  w ith  tho paym ent o f  w ages and retail transactions. T h o  
provisions o f  tho A ct  o f  1811 as applied  to  that system  have operated both  
to  correct un favorable  exchanges and to  cheek unduo expansions o f  cred it.

1. W hen tho exchanges wore fa vorab le , go ld  flow ed  freely into this cou n 
try  and an increase o f  legal tender rnonoy accom panied  tho developm ent 
o f  trade. W hen th e  balance o f  trade was un favorable  and the exchanges 
were adverse, It becam e p ro fitab le  to  exp ort go ld . T h e  w ou ld -be exporter 
bough t Ills gold  from  th o Hank o f  E ngland and paid for it b y  a ch ock  on 
his accou n t. T h e  bank obta ined  tho go ld  from  the Issue departm ent in 
oxchango for notes taken ou t o f  its banking reserve, w ith  the result that 
its liabilities to  depositors  and its banking reserve w ere reduced b y  .an 
equal am ou nt, and tho ratio o f  reserve to  liabilities con sequently  fell. I f  
the process was repeated sufficiently  often  to  reduce tho ratio in a degreo 
considered dangerous, the ban k raised its rate o f  d iscou n t. T h e  raising 
o f  tho d iscount rate had tho Im m ediate e ffe ct  o f  retaining m on ey  here 
w hich w ou ld  otherw ise havo bceu  rem itted  abroad  and o f  a ttracting rem it
tances from  abroad  to  take advantage o f  tho higher rate, thus checking 
tho ou tflow  o f  gold  and even reversing the stream .

5. i f  tho adverse con dition  o f  the exchanges was due not m erely to  
seasonal fluctuations bu t to  circum stances tending to  create a perm anently 
adverso trade balance, it Is ob v iou s  that the procedure above described 
w ou ld  n ot h avo boon su fficien t. It  w ou ld  have resulted in tho creation  o f  a 
volu m e o f s liort-datod  indebtedness to  foreign countries w hich  w ou ld 
have boon in tho end disastrous to  our credit and the position o f  L on don  
as tho financial contro o f  tho w orld . B u t the raising o f  the ban k 's  d iscount 
rate and tho stops taken to  m ake it e ffective  in the m arket necessarily led 
to  a gcnoral rise o f  Interest rates and a restriction  o f  credit. N ew  enter
prises were therefore postponed  and the dem and for constructional m aterials 
and other cap ita l good s  was lessened. T h o  con sequent slackening o f 
em ploym en t also dim inished the dem and fo r  consum able good s , w hile 
holders o f  stocks o f  com m odities  carried largely w ith borrow ed m oney, 
being con fron ted  w ith  » n  increase o f  interest charges, if nor w ith  actual 
d ifficu lty  in renew ing loans, and w ith  the prospect o f  falling prices, tende 1 
to  press their good s  on .a weak m arket. T h e  result was a decline in general 
prices in tho hom o m arket w h ich , b y  ch ecking im ports and stim ulating 
exp orts , corrected  the adverse trade balance  which was tho prim ary cause 
o f  the d ifficu lty .

6 . W hen apart from  a foreign  drain o f  go ld , cred it at hom o threatened 
to  b ccom o unduly expanded , the old  cu rrency system  tended to  restrain 
the expansion and to  provent the consequent rise in dom estic prices w hich 
u ltim ately causes such a dra in . T h o  expansion o f  cred it, b y  forcin g up 
prices, involves an increased dem and for  legal tender cu rrency b o th  from  
the banks In order to  m aintain their norm al p roportion  o f  cash to  liabilities 
and from  tho general public for tho paym ent o f  wagos and for retail trans
action s. In  this caso also tho dem and for such cu rrency fell upon tho 
resorvo o f  tho Hank o f  E ngland, and tho bank was thereupon ob liged  to  
raise its rate o f  d iscount in order to  prevent th e  fall in tho proportion  o f  
th at reserve to  its liabilities. T h o  sam e chain o f  consequences as wo have 
ju st described follow od and specu lative trade a ct iv ity  was sim ilarly re
strained . T here  was therefore an a u tom atic m achinery b y  w hich tho 
volu m o o f  purchasing pow or in this cou n try  was con tinu ously  ad justed  to  
w orld prices o f  com m odities  in gonoral. D om estic  prices wore autom atl- 
ca lly  regulated so as to  prevent excessive im ports; and tho croation  o f  
banking credit was so  con trolled  that banking cou ld  bo  safely perm itted  
a freedom  from  State interference w hich w ou ld not have boon possible  under 
a less rigid cu rrency system .

7. U nder theso arrangem ents this cou n try  was prov ided  w ith a com p lete  
and effective  gold  standard . T h o  cssonco o f  such a standard is that 
notes m ust alw ays stand at absolute parity  w ith  gold  coins o f  equ iva lent 
Taco va lue, and that both  notes and gold  coins stand  at absoluto parity  
with gold  bu llion . W hen those con ditions are fu lfilled , the foreign  ex 
change rates w ith all countries possessing an effective  gold  standard aro 
m aintained at or w ithin tho gold  specie points.

Changes Which Have Affected the Cold Standard During th<, War.
8. I t  w ill be  observed  that the fall in a num ber o f  tho foreign exchanges 

below  tho old  export specie points w hich has taken p lace  since the early 
part o f  1915* is n o t  b y  itse lf a p ro o f that the gold  standard has broken dow n 
or ccasod to  be e ffective . D u ring the present w ar the depredations o f  
enem y subm arines, high freights, and tho refusal o f  the G overnm ent to  
extend State Insurance to  gold  cargoes have greatly increased the cos t o f  
sending gold  abroad . T h o  actual export specie p oin t has, therefore, 
m oved  a long w ay from  its old  p osition . In  view  o f  our enorm ous dom ands 
for  Im ports, cou plod  w ith the ch eck  on  our exports due to  the w ar, it was 
natural that our exchanges w ith neutrals should m ove  tow ard the export 
specie p o in t. C onsequ ently , the fa ll in tho export specie p oin t w ou ld , 
b y  itse lf a ccou n t for  a large fa ll in ou r exchange rates. Such a fall m ust 
nave takon p lace  in tho circum stances, even  though all the con ditions o f  
an e ffe ct ive  gold  standard had been fu lly  m aintained .

9 . T h e  courso o f  the w ar has, how ever, brought Influences in to p lay  In 
consequence o f  w hich the gold  standard has ceased to  be  e ffe ct ive . In 
view  o f  tho crisis w hich  arose upon the outbreak o f  war It was considered 
necessary, n o t  m erely to  authorize the suspension o f  tho A ct o f  1844, but 
also to  om pow er the T reasury to  lssuo cu rrency notes for  £1 and for 10 
shillings as legal tender throu ghou t tho U nited  K in g d om . U nder the 
pow ers given  b y  tho C urren cy and B ank N otes  A ct , 1914, the T roasury 
undertook  to  issue such notes through the B ank o f  E ngland to  bankers, 
as and wlion required , up  to  a m axim um  lim it n o t  exceeding for  any bank 
2 0 %  o f  Its liabilities on current and deposit a ccou n ts. T h o  am ou n t o (  
notes Issued to  each ban k was to  be treated as an advance  bearing interest 
at tho current bank rate.
• 10. I t  is n o t  likely that tho Internal dem and for  legal tender currency 

w hich  was anticipated  a t  tho beginning o f  August 1914 w ould b y  itse lf 
havo necessitated oxtonslve recourse to  these prov isions. B u t the credits 
created by  the B ank or E ngland In fa v or  o f  its depositors  under the arrange
m ents b y  w hich the bank undertook  to  d iscount a pproved  b ills  o f  exchange 
and other measures taken abou t the sam e tim e for  the protection  o f  cred it 
caused a largo Increase in tho deposits o f  the ban k . Further, the need 
o f  tho G overnm ent fo r  funds w herew ith to  finance the w ar in excess o f  the 
am ounts raised b y  taxation and b y  loans from  the p u b lic  has m ade neces
sary tho croation o f  crodits in their fa vor w ith  the B ank o f  E ngland. T h u s, 
tho tota l am ount o f  tho ban k ’s deposits Increased from , approxim ately , 
£50,000,000 in Ju ly  1914 to  £273,000,000 on  July 28 1915, and , though

* In the abnorm al circum stances a t  the outbreak  o f  w ar tho neutral 
exchanges m oved  tem porarily  in our fa v o r , ow ing to  tho rem ittance hom o 
o fjliqu ld  balance from  foreign  cou ntries  and tho w ithdraw al o f  foreign  crodits.

a considerable reduction  has since been e ffe cted , thoy now  (A u g . 15) 
stand  as high as £171,870 ,000 . T h e balances created b y  these operatipp? 
passing by  m eans o f  payrpents to  con tractors and others to  the, jo in t  stock  
banks have form ed the foun dation  o f  a great grow th o f  their deposits  which 
h avo a lso been sw elled b y  the creation  o f  credits in con nection  w ith  the 
subscriptions to  the various w ar loa n s .(a) U nder the operation  o f  these 
causes tho tota l doposlts o f  tho banks o f  tho U m tod K in gdom  (other than 
the B ank o f  E ngland) increased from  £ 1 ,570,,681,000 on D e c . 31' 1913 to  
£1,742,902,000 on  D e c . 31 1917.

11. T h e  greatly  increased volu m e o f  bank deposits, representing a co r 
responding increase o f  purchasing p ow er , and , therefore, leading in co n 
junction  w ith other causes to  a great rise o f  prices, has brought a bou t a 
corresponding dem and for  legal tender cu rren cy  w hich  cou ld  n ot have been 
satisfied under the stringo.it provisions o f  tho A ct  o f  1844; C ontractors 
are obliged to  draw  ch ecks against their a ccou n ts  in order to  discharge 
their wages b ill— Itself enhanced on a ccou n t o f  tho rise o f  prices. I t  is to  
prov id e  this cu rren cy that the con tinu ally  grow ing issues o f  cu rrency notes 
have been m ade. T h e  banks instead o f  ob ta in in g  notes b y  w ay o f  advance 
under the arrangem ents described  in paragraph 9 w ere able to  p a y  for  them  
outright b y  tho transfer o f  the am ount from  their balances a t  the B ank o f 
E ngland to  the cred it o f  the currency note  accou n t and tho circu lation  o f  
the notes continued to  increase. T h e  G overn m en t subsequently , b y  sub
stituting their ow n securities fo r  the cash balance so transferee 1 to  their 
cred it, borrow  that balance. In e ffect, the banks are in a position  a t  will 
to  con vert their balances a t  th e  B ank o f  E ngland enhanced in the m anner 
indicated a bovo in to legal tender cu rrency w ithout causing notes to  be 
draw n, as they w ou ld  have been under tho pre-w ar system , from  the 
banking reserve o f  the B ank 'o f  E ngland , and com pellin g  the bank to 
app ly  the norm al safeguards against excessive expansion o f  cred it. Fresh 
legal tender cu rrency is thus con tinu ally  being issued, n o t . as form erly , 
against go ld , bu t against G overnm ent securities. P la in ly , given  the 
necessity for  the creation  o f  bank cred its  in fa vor o f  the G overnm ent for 
the purpose o f  financing w ar expenditure, theso issues cou ld  n ot be a vo id ed . 
I f  they had n ot been  m ade, the: banks w ou ld h ave been unable to ,o b ta in  
legal tender with w hich to  m eet checks draw n for  cash on  their custom ers' 
a ccou n ts. T h e  un lim ited  Issue o f  cu rrency notes In exchange for  credits 
a t tho B ank o f  E ngland is a t on ce  a con sequence and an essential con dition  
o f  the m ethods w hich  tho G overnm ent h a ve  foun d  necessary to  a d op t in 
order to  m eet their w ar expenditure.

12. Tho e ffe ct  o f  these causes u p on  th e  am ou n t o f  legal tender m on ey  
(other than subsid ia-y  co in ) in ban k  re erves and in circu lation  in the 
U nited K ingdom  are show n, in the fo llow in g  paragraph;

13. T h e  am ounts on  June 30 1914 m ay b e  estim ated  as follow s:
F iduciary  issue o f  tho B ank o f  E n glan d --------------------------------------- £18,450,000
B ank o f  E ngland notes issued against gold  co in  or  b u llion ------- 38 .476 ,000
E stim ated  am ou nt o f  gold  co in  held b y  banks (excluding gold  

coin  held in tho issue departm en t o f  the B an k  o f  E ngland)
• and in p u b lic  circu la tion _______________________________________  123,000.000

G rand to ta l__________________________________ '■-------------------------£179,926,000
T h e  correspon din g figures on July 10 1918 as nearly as th ey  can be 

estim ated were;
F iduciary  issue o f  the B an k  o f  E n gla n d .......... ....................................£18,450,000
C u rren cy  notes n o t  covered  b y  g o ld ------------------------------------------- 230,412,000

T o ta l fidu ciary  issues (6 )____________________________________£248,862,000
B ank o f  E ngland notes issued against co in  and b u llion -----------£65,368,000
C urren cy notes covered  b y  g o ld --------------------------------------------------- 28,500.000
E stim ated  am ount o f  gold  co in  held b y  bank’s (exclu d in g gold

coin  held b y  issuo d ep artm en t o f  B an k  o f  E n g la n d ), s a y . . .  49 ,000 .000

G rand t o t a l______________________________________________ —  £382,730,000
T here is also a certain am ou nt o f  go ld  co in  still in the hands o f  the

p u b lic w hich ought to  b e  added to  the last-m en tion ed  figu re , b u t the 
am ou nt is unknow n.

14. A s B ank o f  E ngland notes and cu rren cy notes are b o th  payab le  at 
the B ank o f  E ngland in gold  co in  on dem an d , this large issue o f  new notes, 
associated as it  is w ith  abn orm ally  high prices and un favorable  exchanges, 
m ust have led under norm al con ditions to  a rapid  d ep letion , threatening 
u ltim ately  the com p lete  exhaustion o f  the ban k ’s gold  hold ings. C onse
q u en tly . unless tho ban k had been prepared to  see all its go ld  drained aw a y , 
the d iscount rate m ust have been raised to  a  m uch  higher level,, the creation 
o f  banking cred it (in clu d in g  th at required b y  th e  G overnm ent) w ou ld 
h a ve  been ch eck ed , prices w ou ld  h a ve  fa llen , and a large portion  o f  the 
surplus notes m ust h ave com e back  fo r  cancella tion . In  this w a y  an 
e ffe ct ive  gold  standard w ould havo been  m aintained in spite o f  the h eavy 
issue o f  notes. B u t during tho w ar con dition s have n o t  been  norm al. 
T h o  p u b lic are con ten t to  em p loy  cu rrency notes fo r  internal purposes, 
and , notw ithstanding adverso exchanges, w ar con dition s interpose e ffective  
practica l obstacles  against tho export o f  go ld . M oreov er , the logal p ro 
h ib ition  o f  the m elting o f  go ld  co in , and the fa ct  that the Im portation  o f  
gold  bu llion  is roservod to  the B ank o f  E ngland , and that dealings in it 
aro lim ited havo severod the link w hich form erly  existed betw een tho values 
o f  co in  and o f  uncoined g o ld . Jt is n o t  possib le  to  ju d go  to  w hat exten t 
legal tender cu rrency m ay In fa ct be depreciated  in term s o f  b u llion . B u t

(а) This process has had results of such far-reaching importance that It may be 
useful to sot out In detail tho manner In which It operates. Suppose, for example, 
that In a given week the Government rcqulro £10,000,000 over and above tin; re
ceipts from taxation anil loans from the public. They apply for an advance irom 
the Bank of England, which by a book entry places tho amount requlrod to the 
credit of public deposits In the same way as any other banker credits the account 
of a customer when he grants him temporary accommodation. The amiuir is 
then paid out to contractors and other Government creditors, and passes, when 
the checks are cleared, to the credit of their bankers In tho books of the Bulk of 
England—In other words, Is transferred from public to “ other”  deposits, the ctfect 
of the whole transaction thus being to Increase by £10,009,000 the purchasing 
power in the hands of tho public In the form of deposits In the joint-stock banks 
and the bankers’ cash at the Bank of England by the sam° amount. The bankers' 
liabilities to depositors having thus Increased by £ 1 0 ,0 0 0 ,0 0  ) and their c ish re serves 
by an equal amount, their proportion of cash to 11 ib'.littes (Witch was normally 
before tho war something under 20%) Is improved with tns result that they are In 
a position to make advances to their customers to an amount equal to four or five 
times the sum added to their cash reserves, or, lnt.hc absence of demand for such 
accommodation, to Increase their Investments by tho difference between the cash 
received and the proportion thoy require to hold against the Increase of their dep >slr 
liabilities. Slnco tho outbreak of war It is the second procedure which has In the 
main been followed, the surplus cash having been used to subscribe for treamsy 
pills and other Government securities. The money so subscribed has again been 
spent by the Government and returned ih tho manner above described to the 
bankers’ cash balances, the process being repeated again and again until each 
£10,000,000 originally advanced by the Bank of England has created new dep wits 
representing new purchasing power to several times that amount. Bob r- the wir 
these processes, if continued, compelled the Bank of England, as cxpl lin'd In 
paragraph 0, to raise Its rate of discount, but, as Indicated below, the u d ml ted 
ts.su > or currency notes has now removed this check upon the continued exp uislon 
of ere lit.

(б) The notes Issued by Scottish and Irish bulks Witch have been made legal
tender during the wir have not been Include I In the for.going figures. Strictly 
the am >unt (about £5,000,000) by which these issues exceed the amount of gol l and 
currcn-y notes bel I by those banks should be added to the figures of the present 
fiduciary issues given abovo. , j
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it Is practica lly  certain that there has been som e deprecia tion , and to  this 
extent therefore the gold  standard  has ceased to  b e  e ffe ct ive .
Restoration of Conditions Necessary to the Maintenance of the Gold Standard 

Recommended.
15. W e  shall n ot a ttem p t now  to  lay  dow n  the precise m easures th at 

should be  ad op ted  to  deal w ith  the situation  Im m ediately a fter  the war. 
T hese  will depend upon a va rie ty  o f  con dition s  w hich can n ot b e  foreseen, 
in particu lar the general m ovem ents o f  w orld  prices and the currency p o licy  
adopted  b y  o th er cou ntries. B u t It w ill be clear that the con ditions neces
sary to  the m aintenance o f  an e ffe ct iv e  gold  standard In this cou ntry  no 
lon ger exist, and It is Im perative that they should bo  restored w ithout delay . 
A fte r  the w ar ou r gold  holdings w ill n o  longer be  protected  by  the su b 
m arine danger, and it w ill n ot be possib le  in defin ite ly  to  con tinu e to  sup
p ort  the exchanges w ith  foreign  countries b y  borrow in g abroad . Unless 
the m achinery w hich long experience has show n to  be  the on ly  e ffe ct ive  
rem edy for an adverse balance o f  trade and an undue grow th o f  cred it Is 
on ce  m ore  brought m to  p lay , there w ill be very  grave danger o f  a credit 
expansion In this cou n try  and a foreign drain o f  gold  w hich m ight jeopardize 
the con vertib ility  o f  our note  Issue and the International trade position  o f  
the cou n try . T h e  un certa in ty  o f  the m on etary  situation w ill handicap 
our industry, our position  as an international financial centre will su ffer, 
and ou r general com m ercia l status in the eyes o f  the world w dl be lowered 
W o are glad to  find that there was n o  d ifference  o f  opin ion  am ong the 
witnesses w ho appeared before  us as to  the vita l Im portance o f  these 
m atters.

Cessation of Government Borroieings.
10. I f  a sound m on etary  position  Is to  be  re-established and the gold  

standard to  be  e ffe ct ive ly  m ain ta ined . It is In our ju dgm en t essential that 
G overnm ent borrow ings should cease a t  the earliest posslole  m om en t a fter 
the w ar. A  large part o f  the cred it expansion arises, as wo have show n, 
from  the fa ct  that the expenditure o f  the G overn m en t during the war has 
exceeded  the am ounts w hich they h ave been able to  raise b y  taxation or 
b y  loans from  the actual savings or the p eop le . T h ey  have been ob lig ed , 
therefore, to  obtain  m on ey  through the creation  o f  credits by  the Bank o f  
England and b y  the Joint-stock banks, w ith  the result that the grow th o f  
purchasing pow er has exceeded that o f  purchasable good s  and services. 
As w o have already show n, the con tinu ous issue o f  uncovered  currency 
notes is inevitable 'n such circum stances. T h is  cred it expansion (which is 
necessarily accom panied  b y  an ever-grow ing foreign Indebtedness) cann ot 
con tinu e a fter the war w ith ou t seriously threatening ou r gold  reserves 
an d . Indeed, ou r national so lv en cy .

17. A  prim ary con dition  o f  the restoration  o f  a sound cred it position  is 
the repaym ent o f  a large portion  o f  the enorm ous am ount o f  G overnm ent 
securities now  held by the banks. I t  is essential that as soon as poss bie 
the S tate should not on ly  live  w ithin Its Incom e but should begin to  reduce 
Its Indebtedness. W e a ccord in g ly  recom m end that at the earliest possible 
m om en t an adequ ate sinking Tund should be  prov ided  ou t o f  revenue, so 
that there m ay be  a regular annual reduction  o f  capital liabilities, m ore 
especially those w hich con stitu te  the floatin g  d eb t. W e should remark 
that It is o f  the utm ost im portance that such repaym ent or  debt should 
uot b o  o ffse t b y  fresh borrow ings for  capital expenditure. W e are aware 
that im m ediately a fter the w ar there will be strong pressure fnr capital 
expenditure b y  the S tate In m any form s for reconstru ction  p u rposes. 
B u t it Is essential to  the restoration o f  an e ffective  gold  standard that the 
m oney fo r  such expenditure should not be prov ided  by the crca iion  o f  new 
cred it, and that, in so far as such expenditure is undertaken at a ll, it 
should bo undertaken w ith  great cau tion . T h e  necessity o f  prov id ing for 
ou r indispensable supplies o f  food  and raw m aterials Trom nbroad and for 
arrears o f  repairs to  m anufacturing p lant and the transport system  at 
hom e will lim it the savings availab le for new capital expenditure for  a 
considerable p eriod . T h is  caution is particu larly a pp licab le  to  far- 
reaching program s o f  housing and other d evelopm en t schem es.

T h e  shortage o f  real capital m ust be m ade good  by genuine savings. It 
can n ot bo m et b y  the creation  o f  fresh purchasing pow er In the form  o f  
bank advances to  the G overn m en t or  to  m anufacturers under G overnm ent 
guarantee or  otherw ise, and any resort to  such expedients can on ly  aggra
vate the evil and retard , p oss ib ly  for  generations, the recovery  o f  the 
cou n try  from  the losses sustained during the w ar.

Use of Bank of England Discount Rate.
18. U nder an e ffe ct ive  go ld  standard all export dem ands for  gold  m ust 

be freely  m et. A  further essential con dition  o f  the restoration and m ain
tenance o f  such a standard Is therefore that som e m achinery shall exist 
to  ch eck  foreign drains when they threaten to  deplete the gold  reserves. 
T h e  recognized m achinery for  this purpose is the B ank o f  England discount 
rate. W henever before  the w ar the bank 's reserves w ere being dep leted , 
the rate o f  d iscount was raised. T h is , as w e h ave already explained, by 
reacting upon the rates for  m on ey  gen era lly , acted  as a check which op er
ated  in tw o w ays. On the on e hand, raised m oney rates tended d irectly  
to  a ttra ct gold  to  this cou n try  o r  to  keep gold  here that m ight have left. 
On the other hand, b y  lessening the dem ands for  loans for  business pur
poses, they tended to  ch eck  expenditure and so to  low er prices in this 
cou n try , w ith  the result that im ports  w ere discouraged  and exports encour
aged , and the exchanges thereby turned in ou r fa vor. U nless this tw ofold  
ch eck  is kept in w orking order the w h ole cu rren cy system  w ill bo  im periled. 
T o  m aintain the con nection  betw een a gold  drain and a rise in the rate o f  
d iscou n t is essential to  the sa fe ty  o f  the reserves. W hen the exchanges 
are adverse and gold  is being draw n a w a y , it is essential that the rate o f  
d iscount In this cou n try  should be  raised re la tively  to  the rates ruling in 
oth er cou ntries. W hether this w ill a ctua lly  b o  necessary Im m ediately 
a fter the w ar depends on  w hether prices in this cou ntry  aro then substan
tia lly  higher than gold  prices throughout the w orld . It seem s probable 
that a t present they are on  the w hole higher, bu t if cred it expansion else
where continues to  bo rap id . It is possib le  that this m ay even tu ally n ot 
be s o .

Continuance of Differential Rales for Home and Foreign Money 
Not Recommended.

19. I t  has been argued before  us that during the period  o f  reconstruc
tion and perhaps for  m an y years afterw ards It w ill bo possible  and desir
ab le , even  though the exchanges are adverse, to  k eep  m on ey  for hom e 
industry substantially cheaper in this cou n try  than it  is abroad and yet 
retain an effective  gold  standard b y  continu ing the present p ractice  o f  
d ifferentiating betw een hom e m on ey  and foreign  m on ey . I t  is held that 
re la tively  low rates should be  o ffered  fo r  hom e m on ey  and charged on 
d om estic loans, w hile go ld  is a t  the sam e tim e prevented  from  goin g abroad 
b y  the o ffe r  o f  high rat as fo r  foreign m on ey . In  our Judgm ent, so soon 
as the present obstacles  in the w ay  o f  international intercourse aro re
m oved , any a ttem p t to  m aintain this d ifferentiation  m ust break dow n , 
because it w ou ld be  im practicab le to  p reven t p eop lo  from  borrow ing at 
the low  hom e rate and con triv in g in one w ay or  another to  relend at the 
high foreign  rate. T h is  cou ld  on ly  be  p reven ted , i f  a t a ll, b y  the m ain
tenance o f  such stringent restrictions upon the freedom  o f  Investm ent 
a fte r  the w ar as w ou ld . In ou r op in ion , b e  m ost detrim ental to  the financial 
a n d  industrial recovery  o f  this cou n try . E v en , h ow ever. If d ifferentiation .

as a post-w ar p o licy , were p ra cticab le . It w ould n o t , in our ju d gm en t, bo 
desirable. F or  the low hom e rate, b y  fostering large loans and so keeping 
up  prices w ou ld con tinu e to  encourage Im ports and discourage exports  so 
that, even  though the high rate o ffered  for foreign m oney prevented gold  
from  being draw n abroad , It w ould on ly  d o  this a t the cost o f  piling up an 
ever-grow ing d ebt from  Englishm en to  foreigners. I t  w ould bo  necessary 
at the sam e tim e to  continue to  pay for our essential Im ports o f  raw m a
terials by borrow in g in the U nited States and ol-ew here, instead o f  by  in
creasing our exports , thus im posing further burdens o f  foreign d eb t. T h is  
process cou ld  n ot con tinu e indefin itely , and m ust sooner or later lean to  a 
collapse. W e are, therefore, o f  opin ion  that the need for m aking m onoy 
dear In the fa ce  o f  adverse exchanges can  n ot, and should n o t , bo  ovadod  
b y  resort to  d ifferential rates.

Legal Limitation of Note Issue Necessary.
20. T h e  foregoin g argum ont has a close con n ection  w ith  tho general 

question  o f  tho legal con trol o f  tho no.to issue. It  has boon urged In som e 
quarters that In order to  m ake possible the prov ision  o f  a liberal supp ly  o f  
m onoy at low  rates during tho period o f  reconstru ction  furthor now cu rren cy 
notes should bo created , w ith the o b je c t  o f  enabling banks to  m ake largo 
loans to  industry w ithout tho risk o f  finding thom solves short o f  cash to  
m eet tho requirem ents o f  tho pub lic for  legal tondor m on ey . It  Is plain 
th at a p olicy  o f  this kind is incom patib le  w ith tho m aintenance o f  an 
e ffective  gold  standard . I f  it Is adopted  there will bo no ch eck  upon tho 
ou tflow  o f  go ld . A dverse exchanges will not bo corrected  either d irectly  
or Indirectly through a m od ifica tion  o f  tho gonoral lovol o f  co m m o d ity  
prices in this cou n try . On tho con trary , as tho issue o f extra  notes stim u
lates tho con dition s w hich tend to  produce an advance  o f  prices, they will 
becom e stoad ily  m ore and m ore advorso. Ilen co  tho processes m aking 
for tho w ithdraw al o f  our gold  will con tinu o and n o  cou nteractin g force  
will be set In m otion . In tho result tho gold  standard  will bo threatened 
w ith  destruction  through tho loss o f  all our go ld .

21. T h e  d ev ice  o f  m aking m onoy ch oap  b y  the continued issue o f  now  
notes Is thus a ltogether in com patib le  w ith the m aintenance o f  a gold  
standard . Such a p o licy  can  on ly  load in the ond to  an Incon trovertib le  
paper cu rren cy and a collapso o f  tho foreign oxchangos, with consoquoncos 
to  the w hole com m ercial fa br ic  o f  tho cou n try  w hich we will not a ttem p t 
to  describe. T h is  result m ay  be  postponed  for a tim e b y  restrictions on 
the oxport o f  gold  and b y  borrow in g a broad . B u t the con tinu an ce  o f  such 
a policy  a fter tho w ar can on ly  render tho rem edial m oasurcs which w ou ld  
ultim ately be inev itab le m ore painful and p rotracted . N o  d ou b t It w ou ld  
be possible for the Bank o f  E ngland, w ith  tho help o f  tho jo in t  stock  banks, 
w ithout any legal restriction  on tho n ote  issue, to  koop the rate o f  d iscount 
su fficiently  high to  ch ock  loans, koop dow n  prices, and s top  tho dem and 
for furthor notes. B u t it is very undesirable to  place tho w holo responsi
b ility  upon tho discretion o f  tho banks, su b ject as they will bo to  very groat 
pressure in a m atter o f  this k in d . I f  thoy know  that thoy can  got notes 
frooly , the tem ptation  to  a d op t a lax loan p olicy  will bo vory great. In  
order, therefore, to  insure that this Is not don o , and tho gold  standard 
thereby endangered, It Is, In our ju dgm en t, Im perative that tho issue o f  
fiduciary  notes shall bo , as soon  as practicable, on co  m ore lim ited by  law , 
and that tho presont arrangem ents under w hich doposlts  at tho Bank o f  
E ngland m ay bo exchanged for legal tondor cu rrency w ithout a ffectin g  tho 
reserve o f  tho banking departm en t shall bo term inated at tho earliest 
possible m om en t. A dditional dem ands for legal tonder cu rrency oth er
wise than In oxchango for gold  should bo  m ot from  tho reserves o f  tho 
Bank o f  E ngland and n ot by  tho T reasu ry , so  that tho necessary chocks 
upon an undue Issue m ay bo brought regularly into p lay . S u b ject to  
tho transitional arrangom onts as regards cu rrency notos w hich w o propose 
in paragraphs 43 to  46, and to  any special arrangom onts In regard to  S cot
land and Ireland w hich wo m ay have to  propose whon w o com o to  doal 
with the questions a ffectin g those parts o f  tho U nltod K in gd om , we recom 
m end that tho noto  issue (oxcopt as regards oxlsting private Issues) should  
bo entirely in tho hands o f  tho B ank o f  E ngland; tho notos should bo 
payable In gold  in L on don  on ly , and should bo logal tonder throu ghou t 
tho U nited K in g d om .

Machinery for the Control of the Note Issue.
22. So fa r  w o have addressed oursolvos to  tho principles upon w hich the 

retention  and m aintenance o f  an e ffe ct lv o  gold  standard dep en d . W o 
have now  to  consider tho particu lar m achinery in regard to  tho con trol 
o f  tho note  issue b y  w hich tho observance  o f  thoso principles can m ost 
e ffective ly  bo  secured , and w hat m od ifica tion  (if any) m ay bo dcslrablo 
or perm issible in tho system  in forco  before tho w ar.

23. W e w ould In tho first p lace obsorvo  that, w hile the ob ligation  to  pay  
b o th  B ank o f  E ngland notes and cu rrency notes in gold  on dom and shou ld .
In our Judgm ent, bo m aintained , It is n ot nocessary for tho m aintenance 
o f  an e ffectlvo  gold  standard , nor d o  w o think It deslrablo, that thoro should  
bo an early resum ption  o f  tho internal circu lation  o f  gold  co in . For tho 
present at any rato wo think that It w ill bo m ore econ om ica l that gold  
should be held in a central rosorvo as a backing for notes in c ircu lation . 
W e d o  n ot think that any legislation on this su b joct will bo requ ired . 
Peoplo have b y  now bocom o fu lly accu stom ed to tho uso o f  notos, and it is 
probable that (oxcept for tho lim ited requirem ents o f  porsons proposin g 
to  travol abroad) thoy will con tinu o to  circu lato instead o f  gold  co in  m uch 
as they d o  a t present. In form al action  on tho part o f  tho banks m ay bo 
expected to  accom plish  all that Is required. I f  necessary, how ovor, tho 
circu lation  o f  g o ld  coin  cou ld  bo prevontod b y  m aking tho notes con vertib le  
at the d iscretion  o f  tho B ank o f  E ngland oithor into such co in  or in to bar 
go ld , though for our ow n part w o should prefer to  m aintain tho right o f  
tho noteholder to  rocoivo paym ont In gold  coin  and to  trust to  tho inform al 
steps suggested a bov e  to  prevent gold  from  flow ing Into Intornal circu lation .

24. S econ d ly , w hllo it is a necessary con d ition  o f  an e ffectlvo  gold  stand
ard that tho Im port o f  gold  should bo freo from  all restrictions, It is not 
necessary to  a llow  gold  coin  or bu llion  obta ined  otherw ise than from  tho 
B ank o f  E ngland to  bo oxported . In view  o f  tho fa ct  that It Is con ven ient 
that tho B ank o f  E ngland should h ave cogn lzan co o f  all gold  exports , wo 
think It deslrablo that tho oxport o f  gold  co in  or bu llion  should bo  su b ject 
to  tho con d ition  that such co in  or  bu llion  has boon obtained  from  tho bank 
for  tho purpose . M an u factu red  gold  should bo doom ed to  bo bu llion  
unloss it is in tho form  o f  articlos con ta in ing a proscribed fashion valuo 
(say , o f  1 0 % ) . T h o  bank should bo  undor ob liga ton  to  su p p ly  gold  for 
oxport in oxchango for  its notos. T hoso  con ditions will bo su fficien t to  
onablo pa rity  to  be  m aintained botw con  cu rrency and b u llion , sinco im 
porters o f  go ld  will bo  freo to  soil It either In tho m arket or  to  tho B an k  o f  
E ngland.

25. T h ird ly , In viow  o f  tho w ithdraw al o f  go ld  from  circu lation . It Is, w o  
th ink , deslrablo that tho go ld  reserves o f  tho cou n try  should  bo hold  b y  on o  
central Institution , and w o recom m en d , therefore, th at all banks should 
transfer an y gold  n ow  hold b y  thorn to  tho B ank o f  E n glan d , oxcop t such 
sm all am ounts as th oy  m ay  require to  koop for tho con ven lonco  o f  travelers.

In  ou r op in ion , tho p roh ib ition  against tho m elting o f  go ld  co in  should 
fo r  tho presont bo m ainta ined .

I I  .W o  havo carefu lly  con sidered  various proposals that h ave boon la id  
before  us as regards tho basis upon  w hich tho fid u cia ry  n oto  Issue should 
in future bo  flxod . It  has boon urged that tho raising o f  tho d iscount rato
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b y  tho B ank o f  E ngland m ay b o  delayed  to o  lon g to  ch ock  e ffective ly  an 
undue expansion o f  cred it, and that under tho rigid  restrictions o f  the A ct 
or  1844 a fam ine o f  logal tender m on ey  m ight ensue. Crises o f  this nature 
necessitating tho suspension o f  flho A ct  aroso In 1847, 1857, and 1866, and 
on  tho first tw o  occasions notes wero a ctu a lly  Issued b y  tho ban k  In excess 
o f  tho m axim um  authorized b y  law . On this ground  m ain ly  It has boon 
urged that theso rigid restrictions ou gh t to  bo  transform ed Into som ething 
m oro clastic. T o  this end tho fo llow ing principal proposals , either separ
ate ly  or in com b in a tion , have boon put boforo  us b y  various witnesses:

(1) T h a t the banking and issue departm en t o f  tho B ank o f  E ngland
shou ld  bo  am algam ated . , . . .

(2) T h a t tho issuo o f  additional n otos, Instead o f  being required to  bo 
covered  poun d for poun d b y  go ld , should bo  freely  allow ed, su b ject on ly  
to  tho con dition  that a proscribed percentage o f  tho tota l issue should  bo
so  cov ered . . ___

(3) T h a t, w hile cither an absolute figure for  tho m axim um  fiduciary  
Issuo or a m axim um  determ ined on  a p rop ortion ate  basis should bo  pro
scribed b y  law , prov ision  should bo  m ade for Increases beyon d  this m axi
m um  upon con dition  o f  a tax  boing paid  b y  tho bank to  tho G overnm ent.

T heso various suggestions w o now  procood  to  discuss.
27. First, tho m ain e ffect o f  tho am algam ation  o f  tho tw o  departm ents 

o f  tho Hank o f  E ngland w ould  bo  to  place deposits w ith  tho Hank o f  
E ngland in tho sam o position  as regards con vertib ility  in to gold  as is now  
hold b y  tho n oto . It has been argued in fa vor o f  this chango that greater 
socurity  w ou ld  bo given  to  tho doposits than under tho present system . 
A fter  careful con sideration  w o aro unable to  recom m end it. T h o  doposits 
havo a t presont tho full socurity  o f  tho rosorvo in tho ban k ing departm en t, 
and It is ob v iou s  that any such additional socurity  w ou ld  bo at tho d irect 
exponso o f  tho socurity  o f  tho noto. In our op in ion  it is desirable that 
tho Issuo o f  cu rrency shall bo  su b ject to  str ict logal regu lation , bu t that 
tho m anagem ent o f  banking should bo  loft as free as possible from  State 
interference. W o think that tho am algam ation  o f  tho tw o  departm ents 
w ou ld  in ov ltab ly  load In tho end to  S tate con trol o f  tho creation  o f  banking 
cred it generally , a con tin gen cy w hich  wo aro con vin ced  w ou ld  groatly  
ham per tho e lasticity and effic ien cy  w ith  w hich  tho banks aro able to  m eet
tho roquirom onts o f  Industry. .. .  .

28. S econd ly , tho proposal to  allow  tho issuo o f  fid u ciary  notes w ithout 
lim it, su b joct on ly  to  a fixed  percentage o f  tho tota l issuo boing held in 
go ld  b y  tho Bank o f  E ngland (or tho issue departm en t o f  tho B ank o f  E ng
land if  thoro is n o  am algam ation ), appoars to  us ob joction a b lo  for the 
fo llow in g  reasons. I f, as happonod In general in tho G orm an R oichsbank, 
oth er regulations koop tho actual n oto  Issue m uch  below  tho m axim um  
fixed  b y  tills p rop ortion , the proportion  is n ot e ffective  and produces no 
rosult. B u t, i f  tho actual noto issuo Is really con trolled  b y  tho p roportion , 
tho arrangem ent Is liable to  bring abou t very  v io len t d isturbances. Sup
pose, for oxam plo, that tho proportion  o f  go ld  to  notes is actually  fixed  at 
on e-th ird  and Is operative . T h en , i f  tho w ithdraw al o f  gold  for  export 
reduces tho proportion  below  tho proscribed lim it. It is necessary to  w ith 
draw  notos in tho ra tio  o f  three to  on o. A n y  approach  to  tho con dition s 
undor w hich  tho restriction  w ou ld  b ocom o actua lly  operative  w ou ld  thus 
b o  likely to  causo even  groator apprehension than tho lim itations o f  the
A ct  o f  1844. . . . ,  , ,

29. T h is  consoquonco m ight, n o  d ou b t, b o  ob v ia ted  for a tim o ir tho 
jo in t  stock  banks them selves kopt largo reserves o f  go ld  and wero prepared 
in the event o f  tho depletion  o f  tho B ank o f E ngland roservo either b y  an 
external or b y  an internal drain to  uso them  to  m ake g ood  tho depletion  
and so dispense for tho tim o being w ith  the necessity for w ithdraw ing notes 
from  circu lation . It is clear, h ow over, that unless tho sam o stops In regard 
to  m oney rates and tho restriction  o f  cred it wore taken as w ou ld  bo neces
sary if tho depletion  wero actually  op erative , tills rem edy w ou ld  be  m ore y 
a tem porary pa llia tlvo, since tho causes w hich  had occasioned  tho drain 
w ou ld con tinu e to  operate unchecked. I f. on  tho other hand, as som e 
h avo a d voca ted , tho banks wore givon in consideration  for their assistance 
in such contingencies. In addition  to  tho right to  ob ta in  notos for tho gold  
brought in, tho right to  rocelvo advances in further fidu ciary  notos. tho 
result, so  far as tho right was oxorcisod. w ou ld  bo  to  neutralize tho effect 
w hich tho gold  brought in w ou ld otherw ise havo had  in preserving or re
storin g tho proportion  o f  gold  to  circu lation , w hile  tho B ank o f  England 
w ould b e  placed in tho very  dangerous position  o f  being under an absolute 
ob ligation  to  croato now credits at tho very  m om en t at w hich a p o licy  or 
cred it restriction  had bocom o essential.

Incidenta lly  wo w ould rem ark that tho m in im um  percentages proposed 
b y  the L ondon  C ham ber o f  C oin m orco. n am ely , 33 1 -3%  o f  gold  against 
tho Bank o f  England noto  issuo and 20 to  2 5%  against a separate Issue o f  
cu rrency notes, w ou ld . In our op in ion , bo w h olly  Inadequate. io per 
contago o f  gold  to  tho tw o issues, taken together, w ou ld  actua  y  io oss 
than is now  held . T h o  M anchester C ham ber o f  C om m erce  propose that 
tho proportion  of go ld  to  notos should bo 4 0 % . w hile Sir E dw ard H olden 
was o f  op in ion  that tho bank should aim  at that proportion  or gold  in 
rospect to  its tota l liabilities on  accou nt o f  the notes issued and deposits. 
F or the reasons indicated  a b ov e , how ever, wo havo com e to  the unanim ous 
con clusion  that there are substantial ob jection s  to  basing tho noto Issue 
or  tliLs cou n try  upon  any proportionate  hold ing o f  gold .

30. T horo rem ains, th ird ly , tho plan o f  tlxlng a m axim um  absolute lim it 
to  tho fiduciary  noto  Issue, su b joct to  tho con dition  that this lim it m ay jo 
oxceodod on tho paym ent o f  a tax  to  tho G overnm ent. It is ob v iou s  that, 
if  such a tax is to  act as a dotorront, it m ust bo  su fficiently  high to  socuro 
that n o  p rofit should accruo to  tho bank as tlyj result o f  tho em ergency 
Issuo. As this p rofit necessarily doponds to  a larger degreo upon tho rate 
o f  interest at w hich accom m od ation  is given  to  tho m arket, wo d o  not 
th ink , in viow  o f  tho great un certa in ty as to  tho future courso o f  interest 
rates, th at It Is practicable  n ow  to  nam o any figu re w hich  cou ld  safely bo 
adopted  for such a tax . U nloss It is fixod at a sufficiently  penal rato to  
socuro th at the norm al fiduciary  issuo Is n ot oxceodod except in circum 
stances o f  real em ergen cy, and thon on ly  for a str ic tly  lim ited  per , o 
system  m ay a fford  dangerous possibilities o f  oxcosslvo speculation  and 
lend itse lf to  tho d evelopm ent o f  crises w h ich  m oro stringent safeguards 
m ight havo averted  a ltogeth er. T h is  cr icltlsm  has, in fa ct. bSen m ade 
o f  tho G orm an p lan , and w o aro not clear how  tho arrangem ontsroeontly 
a d opted  b y  the U nited States, w hich havo n ot y et boon tostod b y  experience, 
w ill a ctua lly  oporato . I f  It wero deckled to  ad op t any such m eth od  in this 
cou n try . It w ou ld  bo nocossary for safety  to  take a very  high rato which 
m igh t, in fa ct , p rov o  to  bo  un duly penal.

31 in  view  o f  tho com parison  w ith tho system s provatllng in fo ru g  1 
countries w hich havo boon put forw ard  b y  various witnesses, we would 
p o in t ou t  that those countries havo n o t  in practice m aintained tho abso 
lu to ly  froo gold  m arket which this cou n try , b y  reason o f  thevital im portance 
o f  Its position  In international fin an ce . Is bound to  d o . It  has, tliero- 
foro , been open to  them  to  havo recourse to  d evices to  steady the rate 
o f  d iscount w hich , ovon  If successful for this purpose, it w ou ld  bo inex
pedient and dangorous for us to  attorn pt.

Maintenance of Principle of Bank Charter Act 1844. Recommended.
32. H aving regard to  tho foregoin g con sideration s, wo aro o f  opinion 

th at the principle or  tho A ct  o f  1814. w hich has upon  tho w hole been fu lly 
justified  b y  oxporlonco, should bo m aintained, n am ely , th at thoro should

be a  fixed  fid u ciary  issuo beyon d  w h ich , su b jo ct to  em ergen cy , arrange
m ents w hich w o recom m end b elow , notes should  o n ly  b o  issued in exchange 
for  go ld . It  Is n otew orth y  th a t from  1866 till th o  outbreak  o f  tho present 
w ar n o  suspension o f  th o  A c t  was ever necessary. W o  th ink  that tho 
stringent principles o f  tho A c t  h a vo  o fton  had tho c ffo c t  o f  preventing 
dangorous developm ents and th o  fa c t  th at th ey  h avo had to  bo  tem porarily 
suspended on  certa in  rare and exceptional occasions (and th ose  lim ited  to  
tho earlior yoars o f  tho A c t ’s  operation  w hen experience o f  w ork ing tho 
system  was still im m ature) does n o t , in ou r op in ion , invalidate  th is co n 
clusion . W o recom m en d , thoroforo, th a t tho separation o f  tho issuo and 
banking departm ents o f  tho B ank o f  E ngland should  b o  m ain ta ined  and 
that tho W eek ly  R etu rn  con tinu o to  bo  published in its presont form .

Modification of Provisions of Act of 1844 in Respect of Issue of Emergency 
Currency Recommended.

33. T h is  con clu sion , how ever, has n o t  prevented  us from  considering 
w ith  care tho p ossib ility  o f  so  m od ify in g  tho A ct  o f  1844 as ^  m a 0 l>r? . 
vision  for  tho issue o f  em ergency cu rroncy in tim es o f  acute  d ifficu lty , 
m ight, n o  d o u b t , bo  su fficient to  loave m atters as th ey  w ore p n o r  to  
and to  risk tho possib ility  o f  tho law  havin g to  b o  b rok en , su b joc  o 
d om n ity  from  P arliam ent, b u t upon tho w h ole w o share tho o b jo c  ° ” * 
w hich havo boon oxprossod In m an y quarters to  th is p roced u re . o ar , 
therefore, o f  op in ion  that tho prov isions o f  Section  3 o f  th o  C urron cy an 
B ank N otos A ct , 1914, undor w hich tho B ank o f  E ngland m a y , w ith  the 
con sent o f  tho T reasu ry , tem porarily  issuo notos in excess o f  the ega 
lim it, should  bo con tinu ed  in force . It  should b o  p rov idod  b y  statu  o a 
Parliam ent should bo in form od forth w ith  o f  any action  taken b y  i'J0
ury undor this prov ision  b y  m oans o f  a T reasury m inute w h ich  shou c 
laid beforo both  H ousos. T h e  statute  should also prov id e  that any Pr0 
derived  from  the excess issuo shou ld  b o  surrendered b y  tho Ban o 
E xch equ er. It  w ill, o f  cou rse, b o  nocossary th at the bank rato s ou 
bo raised to , and m aintained a t, a  flguro su fficien tly  high to  secure 
earliest possible  retirem ent o f  tho excess issuo.

34. In con n ection  w ith  theso em ergen cy arrangem ents w o h ave co n 
sidered tho quostion  o f  tho reserves w hich  should  bo  hold  b y  o 
stock  banks qu ite  apart from  their norm al resorvo? o f  legal tender m o •
As wo d o  n o t  con tem plate  a resum ption  o f  tho internal circu lation  o  t>< •
n o  useful purposo w ou ld  b e  served b y  their accu m u lating gold  w c
bo  m oro e ffective ly  em ployed  b y  th o  B ank o f  E ngland in m aintain ing tne 
exchanges and supportin g tho n oto  Issuo. W o h a vo  considered a proijos. 
that they should bo  required to  hold  a certain  p roportion  o f  their < opos 
in tho form  o f  T reasury bills and other sh ort-dated  G overn m en t s^ uri"10®’ 
w h ich , in tho ovon t o f  a crisis, m ight bo  discounted  w ith  the an 
E ngland and form  tho basis o f  an issuo o f  om orgoncy cu rren cy , r° 9 u • 
W hile w o think it expedient that such  rosorves should  bo  hold , w o ‘ 
com e to  tho con clusion  that it w ou ld  n o t  bo  desirable to  attornp 
legal regulation o f  tho m atter. O ur attention  has, how ever, boon c< 
to  tho fa ct  that a co in m ittoo  o f  bankers havo recom m ended t la  > a 
should in future bo  required to  publish  a m on th ly  statem en t in t o 0 
o f  A ppen dix  I to  this report show ing tho average o f  their w eekly >‘  
shoots during tho m on th . W o ontirely con cu r in this rocom m ondation  
and wo suggest that tho statem ent o f  assots should  bo amphficKl y 
addition a fter “ inonoy at call .and at short n o tice ”  o f  a how ling °  ' 
m ont securities m aturing w ithin tw olvo  m on th s .”  I f  this is < ono, 
think that tho con soquont pu b lic ity  will b o  am p ly  su fficient to  socur 
o b jo c t  w hich  w o havo in viow .

Amount of Fiduciary Note Issue and Gold Reserve.
35. H avin g  com o to  tho con clusion  th at th o  am ou nt o f  the ^ jb e ia r y  

issuo shou ld , su b joct to  w h at was said in paragraph 33, bo
at som e defin ite  am ou nt, w e havo next* to  consider h ow  largo th  s < 
issue ou gh t to  b o . . , wt>rt

A ssum ing tho restoration  o f  an o ffoctivo  go ld  standard , am g 
con ventional standards o f  banking practice  and tho cu stom s o  y . 
as regards tho uso o f  cu rron cy , tho am ou nt o f  legal tender currency 
than subsidiary co in ) w hich  can  bo  k op t in circu lation , n< ’ .
cu rrency holdings o f  the banks and tho banking departm en t o  ‘
o f  E ngland, will determ ine itso lf a u tom atica lly , sin ce, if the eu - 
bocom os re iu n d a n t, tho rate o f  d iscount will fa ll, and pricos will r so, i 
will bo  presented in exchango for  gold  for exp ort and tho vo lu m e °  
cu rroncy will bo  roducod pro  tan to . I f , on  tho oth or han d , tho supi y 
cu rroncy fa lls bolow  current requirem ents, tho rato o f  d iscou n t vs •
pricos will fa ll, go ld  will bo  im ported  and now  notos taken o u t in oxena g

36. U ndor tho arrangem ents w hich  w o con tem p late  v irtu ally  tin, 
am ount o f  tho cu rrency gold  in tho cou n try  will b o  hold  in a con ra 
at tho B ank o f  E ngland; and tho c ircu lation , in tho w ide sense n
wo aro using tho term , will consist (apart from  tho subsid iary  cu  *
w hich wo nood n ot now  consider) in part o f  fidu ciary  notes am , as ‘ 
tho balanco, o f  notos covored  b y  that rcsorvo. T h o  tota l circu  a io 
autom atica lly  determ in ed , it  will fo llow  that tho higher tho am oun 
for tho fidu ciary  issue tho low er will bo  the am ou nt o f  the coven *  ' 
and , con sequently , o f  tho control go ld  rosorvo and v ico  versa, w i • 
fiduciary issuo wore fixod  a t a  figure w hich p rov od  to  bo  higher than 
tota l requirem ents o f  tho cou n try  for  logal tender cu rron cy , • >e 
issuo, and w ith  it tho control go ld  rosorvo, w ou ld  d isappear a '
It Is cloar, therefore, that tho am ou nt o f  tho fid u ciary  issue m m  
at a figure low  onough to  m ako sure, n o t  m erely that there will alw. y. 
som e covered  issuo, bu t th at thoro will a lw ays b o  a covored  s*110 ' .,
clontly  substantial am ou nt to  socuro that th o  coverin g  go ld  w i c  ' 
tutes the central rosorvo never fa lls so low  as to  g lv o  riso to  appro ■ 
as to  tho stab ility  o f  tho gold  standard .

37. I f  tho post-w ar roquirom onts provod  to  b o  n o ’ larger than t I
war requirem ents (abou t £180 ,000 ,000 , oxclusivo  o f  subs < ary ® •
show n in paragraph 13), it  Is cloar that tho present fiduciary  ■ .
£249.000,000 w ould  h avo to  b o  roducod  b y  £69 ,000.000 b efore  a y’ 8 
cou ld  bo  rotainod in tho con tral rosorvo a t a ll. E ven  upon tho sui t
that the p o licy  o f  s u b s is t in g  notes fo r  all go ld  outside th at rosonr 
om  jlotoly successfu l, in order to  h avo a  contral go ld  reserve o f  ’ ' „ „

th i  fidu ciary  issuo w ou ld  h avo to  bo  roducod  to  £80,900,000 and , '
w j  should  havo £60 .000,000 loss gold  in  tho cou n try  than boforo the w ar.

38. T h o  pre-w ar roquirom onts, h ow over, had  relation to  the «
pre-war w orld  pricos, tho oxisting con ventiona l standards in rog- 
banking rosorvos, and tho habits o f  th o  p eop le , b o th  in rogar .
am ounts o f  m oney w hich  th ey  carried In their pockots and k ep t ™ 
hom os and  to  tho uso o f  cred it instrum ents in  p lace o f  cash . It  is p  ‘ 
that a fter tho w ar w orld  pricos will stand  for  m an y yoars, 1 no I * 
on tly , at a groatly  onhancod lovol, and th at tho banks m ay wo 
desirable to  a d op t a  hlghor standard  for  thoir hold ings o f  legal ten 
m oney. F urtherm ore, a n y  additional e con om y  in tho uso o f  legal tenuor 
m oney w hich  m ay tak o p laco , th ou gh  tho oxtondod  uso o f  bankers cn ocas 
and othor cred it instrum ents m ay  b o  m ore  than offse t b y  m e  fa ct
a larger share o f  tho national in com e Is llkoly  to  b o  on joyod  b y  th o  a «  
earning classes w h o are th o  ch ie f users o f  legal tender m on ey . A ll t n « jo  
causes will tend  to  increase th o  am ou nt o f  legal tender m on oy  w hich tn e
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cou n try  will con sistently  w ith  tho m aintenance o f  a gold  standard , b o  able 
tQ retain in bank roservos and  general circu lation  to  a point m u ch  a b o v e  the 
pro-w ar figu ro, but tho precise am ou nt o f  the increaso can on ly  bo  deter
m in ed  b y  oxperionco.

3 9 . Until such experience has been gained it w ou ld , in ou r op in ion , be 
'r m f ,n 0,1S.|t0 S°„Ck t0 Iay dow n  !‘ n y  Precise figu re for  tho fid u ciary  issue.
. ,  0 a«°PtlO n o f  an unnecessarily low  figure w ou ld  result in the accu m u la- 

* ° "  ° ‘ ,a  go ld  reservo o f  larger dim ensions than is str ic tly  necessary for tho 
p rotection  o f  tho go ld  standard and tho secu rity  o f  our national cred it—  
a , , 'a.,ry  w h ich  w e Sha11 b0 1,1 able to  a fford  in tho d ifficu lt  tim es w hich  are
a , 7b ° th° ad°Ption of high a figuro would destroy tho gold standard altogether.

10. It  therefore soom s desirable to  approach  tho prob lom  from  the 
o th ir  end, and to  a ttem p t to  fix ten tatively  tho am ount w hich w o should 

*c.° h ° Id 111 gold  in the central reserve, leaving tho u ltim ate d im en
s i o n  o f  tho fid u cia ry  issuo to  bo settled  as th e  result o f  experience at tho 
a m ou n t o f  fiduciary  notes w hich  can  be kept in circu lation— in banking 
reserves (including tho banking reserve o f  tho H ank o f  E n gla n d ), and  in 
tho pockets o f  tho people— w ithout causing tho contral go ld  reserve to  fall 
a p p reciab ly  below  tho am ou n t so fixed .
_  41 • Th0 Pre-w ar gold  reserves w ere a bou t £38,500,000 in tho B an k  o f  
E ngland and an amount, estim ated at £123 000,000 in tho banks and in 
th e  pockets o f  the people. I f  tho actual circu lation  o f  go ld  co in  ceasos 
and  tho w hole o f  th o  gold  is con centrated  in the central institu tion , som e 
econ om y  is perm issible in view  o f  its increased m ob ility . On tho othor 
h a n d , the aggregate am ount o f  cu rren cy required will u n d ou b ted ly  bo 
lorger. W o accord in g ly  recom m end that tho am ou nt to bo aim ed a t in 
the first instance as tho norm al m inim um  am ou nt o f  tho contral go ld  rcsorve 
should bo  £150 .000 ,000 , and that, until this am ou n t has been roached and 
m aintained con cu rren tly  w ith  a satisfa ctory  foreign  exchango position  for 
a period o f  a t least a year, tho p o licy  o f  reducing the uncovered  note  issuo 
as and whon op p ortu n ity  offers  should bo  con sisten tly  fo llow ed . In v iew  
o f  tho econ om ic con ditions w hich  are lik e ly  to  fo llow  the restoration o f  
peace, it w ill bo necessary to  ap p ly  this p o licy  w ith extrem e caution  and 
w ithout unduo rigid ty . W hen the exchanges are w orking norm ally on 
tho basis o f  a m in im um  reserve o f  £150,000.000 the position  should again 
bo review ed in the light o f  the dim ensions o f  tho fid u cia ry  Issue as it chcn 
exists.

Reduction of Present Currency Note Issue During Interim Period.
. *f  th6s0 arrangem ents are a d op ted , tliero will be an Interim  period  
beginn ing a fter the com pletion  o f  dem obilization  during which it is p rob- 
ablo that tho present fcsuo o f  cu rren cy notes w ill h ave to  be gradu ally  
reduced until experience has show n whal am ount o f  fid u ciary  notes can  bo 
kopt in circu lation  con sistently  w ith  tho m aintenance o f  this reserve. It 
vrns suggested to  us In evidence th at, until that am ou nt has been ascer
tained, steps should be takon as soon as possib le  arter the war to  reduce 
the uncovered  issue a t tho rate o f  not less than 3 %  per annum  o f  tho 
outstanding am ou nt, and that, su b je ct  to  arrangem ents for m eeting a tom - 
porary  em ergen cy . the issue in a n y  period  o f  six m onths or on e year shou 'd  
n ot be  allow ed ro exceed tno am ou nt outstanding in tho preceding sim ilar 
p eriod . W o think that it w ou ld  be h ighly desirable to  aim  a t a steady 
and continuous reduction , but w o aro disposed to  d ou b t whether it w ill bo 
fo iim i to  bo practicable to  w ork to  a n y  precise rule. W o con fin e ourselves, 
therefore, to  tho general recom m endation  o f  p o licy  indicated a b ov e . W o 
ent rely  con cur, h ow ever, in tho suggestion th at, when red u ct'on s  have 
taken p lace, the actual m axim um  fid u cia ry  circu lation  in any year should 
becom e tho legal m axim um  fo r  tho fo llow in g  year, su b ject on ly  to  tho 
em ergency arrangem ents p roposed  in paragraph 33.

Transitional Arrangements Pending Replacement of Currency Note Issue by 
a Bank of England Issue.

■ ‘13. I t  remains for  us to  consider h ow  and when tho present Issue o f  
cu rren cy note? is to  bo  replaced b y  tho B ank o f  E ngland Issue. T liero 
w ou ld  be  som e aw kw ardness in transferring the issue to  the B ank o f  Eng
land before, tho future dim ensions o f  tho fidu ciary  issuo have been ascer
ta in ed . W o therefore recom m end that during the transitional period  tho 
issue should rem ain a G overnm ent issuo, b u t that such post-w ar expansion 
vtf any) as m ay  tako p lace  should  be covered  not by  tho investm ent o f  the 
proceeds o f  the new notes in G overn m en t securities, as a t present, but b y  
tak ing B ank o f  E ngland notes from  the bang and holding them  in tho cur
ren cy n ote  reserve, and that, as and when op p ortu n ity  arlsos for  prov id ing 
co v e r  fo r  the existing fid u ciary  p ortion  o f  tho issuo. tho sam e procedu re 
should be  fo llow ed . T h e  e ffe ct  o f  this arrangem ent w ould be that tho 
dem ands for new  cu rrency would operate  in the norm al w ay to  reduce tho 
reserve in the banking departm en t a t tho B ank o f  E ngland, which w ould 

^ b0 restored b y  raising m on ey  rates and encouraging gold  Im ports.
•It. W e should thus in cou rse o f  tim e havo tho cu rrency note  Issue 

covered  partly  b y  tho £28.500 .000  o f  gold  at present h e ’d  and partly  by  
t, , ° »  ^ " g !and notcs oovw ed  b y  g o ld  in tho issue departm ent o f  tne 
B ank o f  Eng and; the balanfco, form 'n g  the fid u cia ry  part o f  the Issue 
properly  so ca lled , being covered  b y  G overnm ent securities as a t present. 
D uring the transition stago tho greater part at an y rate or  the dem and 
or gold  for  export w ill fall upon tho B ank o f  E ngland, since cu rrency notes 

are n o t  llkeiy to  be presented to  an y largo extent for  actual paym ont In 
go ld , but will be paid in b y  tho banks w h 'ch  co llect them  to  tho credit 
o f  their accou nts w ith  tho B ank o f  E ngland, the balances thereby created 
being used when necessary to  draw  gold  from  the B ank o f  E ngland for 
export in tho ord inary w a y . W o  a ccord in g ly  think that it w ill be deslr- 
ablo that the B ank o f  E ngland notes should llkowlso bo substitu ted In tho 
cu rrency note  reserve, either im m ediately a fter tho war or from  tim e to 
tim e b y  installm ents, for the £28.50 * 000 gold  now  held b v  that reserve, 
so that when tho tim e is ripe for tho final transfer tho whole or  tho gold  
reserve m ay bo in tho hands o f  tho bank.

•15. W hen tho fid u ciary  portion  o f  tho Issue has been reduced to  tho 
a m ou n t which exporienco show s to  be con sistent w ith  the m aintenance o f  a 
gold  reserve o f  £150,000,000 in tho issuo departm en t o f  tho bank tho 
outstanding cu rren cy notes should be  retired and B an *  o f  E ngland notes 
o f  o w  denom inations su bstitu ted , tho B ank o f  E ngland fid u ciary  issue 
)ei n g  sim ultaneously increased by an am ount equal to  the then issue o f  
cu rre n cy  n otis  covered  b y  G overnm ent securities. A s the B ank o f  Eng
land notes held in tho cu rrency note  reserve and tho gold  against them  
W, ° “  d  a lrcady appear in tho bank return , tho on ly  e ffe ct  on that return 
o f  the u ltim ato m erger w ou ld be  to  add to  tho tota l B ank o f  E ngland Issue 
tho am ou nt o f  the fidu ciary  portion  o f  the cu rrency note  issue as u ltim ately 
ascertained , and to add  tho sam e am ount o f  G overnm ent securities to  the 
secu rities  in tho issue departm en t.

4 6 . T h e  settlem ent as betw een tho T reasury and tho B ank w ould  tako 
tho form  o f  tho T reasury handing over to  tho bank in exchango for a like 
am ou n t o f  cu rrency notes w ithdraw n b y  tho bank from  circulation  the 
B ank o f  E ngland notes held for  tho cu rrency n o te  a ccou n t, and In respect 
o l  the rem ainder o f  the cu rrency notes w ithdraw n G overnm ent securities, 
i m secu n tlcs  should bo either w ays and m eans advances or  T reasury 
pills and  other m arketable securities, being part o f  tho ordinary public 
d eb t, and should bo takon at current m arket va lue. In so far as any o f  tho

assets o f  tho cu rrency n ote  redem ption  accou n t a t  tho tim e o f  transfer 
m ight n o t  com e w ithin theso categories, they should be retained b y  tho 
treasury and other securities su b st itu te d *  T h o  B ank o f  E ngland notos 
o f  sm all denom ination  w ould bo issued b y  tho bank in p laco  o f  tho cu rrency 
notes w ithdraw n from  circu lation , pa rtly  In substitu tion  for tho B ank o f  
E ngland notes returned to  them  from  tho cu rrency noto  rosorve (w hich  
w ou ld be  already covered  b y  gold  In tho issuo departm en t) and p a rtly  in 
respect o f  tho ban k ’s new  fidu ciary  issuo based on tho transferred securities. 
Tho p rofits  o f  tho Increased fid u cia ry  Issuo w ou ld bo pa ya b lo  b y  tho bank 
to tho E xch equ er.

Summary of Conclusions.
•17. Our m ain conclusions m ay  bo  b rie fly  sum m arized as follow s:
B efore  tho w ar tho cou ntry  possessed a com p lete  and e ffective  gold  

standard . T h e  prov isions o f  tho B ank A c t . 1814, operated  au tom a tica lly  
to  correct un favorable exchanges and to  ch eck  unduo expansions o f  cred it. 
(Paragraphs 2 to  7>.

D u ring tho w ar tho con ditions necessary to  tho m aintenance o f  that 
standard havo ceased to  exist. T h o  m ain causo has been tho grow th  o f  
cred it duo to  G overn m en t borrow ing from  the B ank o f  E ngland and other 
banks for w ar needs. T h o  un lim ited issuo o f  currency notes has been 
both  an inov ltab lo consequence and a necessary con d ition  o f  this grow th  
o f  cred it. (Paragraphs 8 to  M .)

In our op in ion  it is Im perative that a fter the w ar tho con ditions necessary 
to  tho m aintenance o f  an o ffectivo  gold  standard should bo restored w ithout 
do a y . U nless tho m achinery w hich long experience has shown to  bo  tho 
on ly  e ffe ct iv o  rem edy fo r  an adverse balanco o f  trado and an undue grow th 
o f  cred it is onco m ore brought Into p la y , there will bo gravo danger o f  a 
progressive cred it expansion w hich w ill result In a foreign drain or  gold  
m enacing the con vertib ility  o f  ou r noto  Issuo and so Jeopardizing tbo inter
national trado position  o f  tho cou n try . (Paragraph 15.)

T h o  prerequisites for  the restoration  o f  an e ffe ct ivo  g o 'd  standard aro;
(а) T h e  cessation o f  G overnm ent borrow in g as soon as poss lb 'e  a fter  tho 

w ar W o recom m end that at tho earliest possib le  m om ent an adequate 
sinking fund should bo prov ided  ou t  o f  revenuo, so that there m ay bo a 
regular annual reduction  o f  capital liab ilities, m ore especially those which 
con stitu te  tho floa tin g  d eb t. (Paragraphs 16 and 17.)

(б) T h o  recognized m achinery— n am ely , tho raising and m aking orfoctlvo 
or the B ank o f  E ngland d iscount rate— w hich before the w ar operated  to 
ch eck  a foreign drain o f  gold  and tho specu la tive  expansion o f  cred it In this 
cou n try , mu<» be kepti n w orking order. T h is  necessity can not and should 
n o t  be  evaded b y  any a ttem pt to  con tinu e d ifferential rates for hom o and 
foreign m on ey  a fter  tho war. (Paragraphs 18 and 19.)

C) , n \°, 1fSUe of f,duc,ary notes shou ld , as soon  as p racticab le , on co  
m ore be  lim ited by  law , and tho present arrangem ents under w hich doposlts 

„  a . ° f  E ng,an d  n lay 1)0 exchanged for legal tendor cu rrency w ithout 
a ffectin g  tho rosorve o f  tho banking dopartm on t should bo term inated at 
tho earliest possible  m om en t. S u b ject to  transitional arrangem ents as 
regards cu rren cy  notes and to  a n y  special arrangom onts in regard to 
S cotland  and Ireland w hich  w o m ay  h a vo  to  proposo whon w o com a  to 
deal w ith  tho questions a ffectin g thoso parts o f  tho U nited K in gd om , wo 
recom m end that tho n oto  issuo (except as regards existing p riva te  Issues) 
should bo entirely  in tho hands o f  tho B ank o f  E ngland. T h o  notes should 
bo payab le  in L ondon  on ly  and should  bo legal tendor throu ghou t tho 
U nited K in g d om . (Paragraphs 20 and 21.)

As regards tho con trol o f  the n oto  issue, wo m ako tho fo llow ing obser
vations:

(1) W hile tho ob liga tion  to pay both  Bank o f  E ngland notes and cu rrency 
notes in go ld  on  dem an d should lie m ain ta ined , it is not necessary or  dosir- 
ablo that there should bo any early resum ption  o f  tho internal circu lation  
o f  gold  co in . (Paragraph 23.)

(2) W hile  tho im port o f  gold  should bo Tree from  all restrictions, It Is 
con ven ient that tho B ank o f  E ngland should havo cogn izan ce  o f  all gold  
exports and  w o recom m end that tho export o f  go ld  co in  or  bullion  should 
bo su b ject to  tho con d ition  that such co in  and bullion  has boon obta ined  
from  the bank for tho purposo. T h e  bank should  bo under ob liga tion  to  
su pp ly  gold  for  export in exchango for  its notos. (P aragraph 24.)

(3) In view  o f  tho w ithdraw al o f  go ld  from  circu la tion , wo recom m end 
that tho go ld  reserves o f  tho cou n try  should bo hold b y  ono contral insti
tution  and that all banks should transfer a n y  go ld  n ow  hold b y  thorn to  
the B ank o f  E ngland. (Paragraph 25.)

H aving carefu lly  considered tho various proposals w hich  havo boon 
placed before  us as regards tho basis o f  tho fid u cia ry  noto  Issuo (paragraphs 
36 to  3 1 ), w o recom m end that tho princip le  o f  tho Bank C harter A ct , 
1811, shou ld  bo m aintained , nam oly , that there should  bo a fixed fiduciary  
issuo beyon d  w hich  notos should on ly  bo Issued In oxchango for g o ld . T h o  
separation o f  tho issuo and banking dopartm onts o f  tho Bank o f  E ngland 
should bo m ainta ined , and tho Wrookly  Iletu rn  should  con tinu o to  bo 
published  in Its present form . (Paragraph 32 .)

W o recom m end , how ever, that prov is ion  for  an om orgoncy bo m ado b y  
tno con tin u an ce  in forco , su b ject to  tho stringont safeguards rocom m ondod 
in tho b o d y  o f  the report, o f  S ection  3 o f  tho C urren cy and B ank N otos 
A ct . 1914, under w hich  tho Bank o f  E ngland m ay , w ith tho consent or  tho 
1 roasury, tem porarily Issuo notos In oxcoss o f  tho logal lim it. (P aragraph  33)

Wro a d voca to  tho publication  b y  the banks or  a m onth ly  statem en t In a 
proscr.bed  form . (Paragraph 34.)

W o havo com o to  the conclusion  that it is n ot practicab le  to  fix  any 
precise figu re fo r  tho fiduciary  noto  issuo im m ediately a ftor tho w ar. 
(Paragraphs 35 to  39.)

W o think it desirablo, therefore, to  fix  tho am ount w hich should bo 
aim ed at as tho central gold  resorvo. leaving tho fid u ciary  Issuo to  bo 
settled u ltim ately  at such am ount as can bo kopt In circu lation  w ithout 
causing tho central gold  reserve to  fa ll below  tho am ount so fixed. W o 
recom m end that tho norm al m inim um  o f  tho central go ld  rcservo to  bo 
alined at should bo . In tho first instnneo, £150 .000 ,000 . Until this am ount 
has boon reached and m aintained con cu rren tly  w ith  a satisfactory  foreign  
exchango .position  for at least a year, tho p o licy  o f  cautiously  reducing tho 
uncovered noto  issuo should  bo fo llow ed . W hon reductions havo boon 
o ffoctcd , tho actual m axim um  fid u ciary  circu lation  in an y yoar should 
bccom o tho logal m axim um  for tho fo llow in g  yoar, su b je ct  on ly  to  the 
em ergency arrangom onts previously recom m en ded . W hon tho exchanges 
aro w orking norm ally on  tho basis o f  a m inim um  reserve o f  £150,000,000, 
the position  should again bo review ed in tho light o f  tho dim ensions o f  tho 
fidu ciary  Issuo as it then exists. (Paragraphs 40 to  42.)

W e d o  not recom m end tho transfer o f  tho existing cu rren cy n oto  Issue 
to  the B ank o f  E ngland until tho future dim ensions o f  tho fidu ciary  issuo 
havo been ascertained. D uring tho transitional period  tho Issue should 
rem ain a G overnm ent issuo, but now notos should bo Issued, n ot against 
G overnm ent securities, but against B ank o f  E ngland notes, an d , further
m ore, when op p ortu n ity  arises for  prov id in g cov er  for existing uncovered 
notos. Bank o f  E ngland notes should bo used for  this purpose also. D e
m ands for now  currency w ou ld  then fall In tho norm al w ay on  tho banking 
departm en t o f  tho B ank o f  E ngland. (Paragraphs 43 and 44.)

V lieu tho fid u ciary  p ortion  o f  tho Issuo has boon roducod to  an am ou nt 
which experience shows to  bo consistent with the m aintenance o f  a certain 
gold reserve o f  £150,000,000, tho outstanding cu rrency notes should bo
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retired and replaced b y  B ank o f  E ngland notes o f  low  donom lnation ln 
accordance w ith  tho detailed procedure w hich wo describe (Paragraphs

45 and 46 .) A PPEN D IX I.
PROPOSED M O N T H L Y  ST A T E M E N T  TO  BE PUBLISHED B Y  B A N K S . 

Statement of the average figures of the weekly balance sheets during the month

Liabilities.
Capital:

Registered___________________ £
Subscribed------------------------------
Paid up----------------------------------

Reserve fund-----------------------------
Current, deposit, and other ac

counts—  . -----------------------------
Acceptances-------------------- ----------
Indorsements, guarantees, and

other obligations---------------------
Notes In circulation......................

Assets.
Cash:

(1) Coin, bank and cur
rency notes, and balan
ces with tho Bank of 
England-------------------*■

(2) Balances with Lon
don clearing agents 
and with other banks, 
bankers, or banking 
companies in the Uni
ted Kingdom........ —

(3) Items In transit-----
Money at call and at short notlcc- 
Brltlsh bills of exchange-.---- — 
Foreign bills, foreign bank bills,

and domiciled bills-----------------
Balances abroad------------------------
Investments: „ ,

(1) Securities of or guaranteed
by British Government.........

(2) Indlap and colonial govern
ment securities, British cot- 
poratlon stocks, British rail
way debenture and preference

(3) Other Investments..............
Loans and advances.-----------------
Other assets------------ '-----------------
Bank premises---------------------------
Liabilities of customers for accep

tances, as per contra------------•—
Liabilities of customers for in

dorsements, guarantees, and 
other obligations, as per contra.

T h e  m em bership o f  tho com m ittee  con sisted  o f :
Lord C u n llffe , G ov ern or o f  th e  B ank o f  E n glan d , C hairm an .
Sir C harles A d d is , H on gk on g  & Shanghai B anking C orp ora tion .
T h o  H on . R u p ert B eck ett, B ock ott & C o .
Sir John  B ra d bu ry . Secretary to  tho T reasu ry .
Q . O . C assels, B ank o f  M on trea l.
G aspard F arrer, B aring & C o .
T h o  H on . H erbert G ib b s , A n ton y  G ib b s  & Sons. ,
W . H . N . G osch on , C hairm an or  the C learing B ankers C om m ittee . 
Lord In ch ca p e , o f  S trathn avcr.
U . \V. Joans, B ank o f  A ustralasia .
A .  C . I’ igou , professor o f  politica l e con om y , C am bridge U n iversity .
G . F . S tew art, E x -G ov ern or o f  tho B ank o f  Iroland .
W illiam  W allace , R oya l B ank o f  S cotlan d . ____ .
G . O . U p co tt, o f  tho T reasury and M in istry  o f  R econ stru ction , Secret, ty

R E S O L U T I O N  D I R E C T I N G  F E D E R A L  R E S E R V E  B O A R D  
TO R E P O R T  C A U S E  FOR I I I G I I  I N T E R E S T  R A T E  

O N  L O A N S .
Tho following resolution, submitted by Senator Owen, 

was agreed to by tho Sonato on M arch S:
Resolved, T h a t tho Federal R eserve B oard  be , and is hereby , d irected  to  

adv ise  tho Sonato w h at Is tho cause and  justification  for tho usurious rates 
o f  interest on  collateral ca ll loans In tho financial centres, under w h at law 
authorized , and w hat stops, if a n y . are required to a bato  this con d ition .

In  tho discussion preceding tho acceptance of tho resolu
tion by tho Sonato, Senator Smith of South Carolina said 
in part:

I wish to  take this occasion , in lieu o f  Introducing a resolution w hich I had 
intended to , to  call the atten tion  o f  th e  C om m ittee  on  B anking and C urren cy 
to  certa in  com m unications w hich I h ave received from  constituents o f  m ine 
and citizens o f  other States in reference to  th o  con dition  existing in tho 
d iscount or  red iscount o f  L iberty  bon d s  in ou r R eservo banks. 1 hey arc 
com plain in g that when tho \'A%  bonds are h y poth ecated  for  a loan  tho 
d iscou n t Is 5 % . T h o  result Is that they sustain a loss in attem ptin g to  
n egotiate these bonds and that other paper which they hold  is better c o l
lateral than tho G overn m en t b on d s. .-  ,

I d o  n ot know  Just w hat legislation is needed , if a n y , b u t It Is m anifest 
to  any business m an that If bonds w h ich  bear 4 H %  interest issued b y  the 
G overn m en t aro to  bo  accep ted  as tho basis o f  a loan at a rato o f  discount 
or  red iscount o f  5%  it is no w onder w hy tho bonds aro now  below  par and 
that thoy will go  still further below  p a r.b eca u so  other bonds as collateral 
bearing a higher rato o f  interest are d iscounted  in  som o Instances are a t a 
low er ra te  o f  Interest a t  th e  R eserve B an k .

It is a m atter w hich I th ink  tho C o ip m ittee  on  B anking and C urrency 
ou gh t to  take Into consideration  to  soo if som o relief can n ot b e  g iv en , be - 
causo it Is m anifest that when every  ban k that patriotica lly took  these 
liabilities o f  tho G overn m en t for a patriotic reason and loaded them selves 
up w ith them  and h a ve  carriod them  and now , when thoy reach a point 
whero th ifr w ant to  roalizo on  tho paper in attem ptin g to  rediscount or 
d iscount a t  tho bank hypoth ecatin g  thorn for collateral for  the Issuance o f  a. 
loan , aro charged 5% . tho consequence is that th oy  h a vo  been disposing o f  
those bonds w henever they can  get rid o f  them  in order to  con vert them  
oven a t a leas in to bettor lntcrost-boaring and m ore  negotiab le paper.

Senator Owen, author of the resolution, said in part:
T h e statutes o f  N ow Y ork  are so fram ed that a note o f  $.r. .000 or m ore 

which Is secured b y  collateral Is not su b ject to  the law s o f  usury. M on ey  
lenders can  now  charge 100%  for  such loans. There is no usury law in 
N ow  Y ork  on  loans o f  ?6 .000  which are secured b y  collateral. So the 
practice  has prevailed, when it was desired to  step  speculation  or to  cause 
a ••bear”  m ark et. as tho case m ight be 1 am not sure just where to  draw 
the line at tim es— o f  rnLstng the interest rate up to  10, 15. or 20%  on  call 
oa  ns and ns high as 3 0 %  has recently been charged. W hen that happens 
the com m ercial rates o f  interest rise all over tho cou n try , and com m ercial 
rates are now  running from  S to  0% winch means a tax directly upon the 
cost o f  living— there is n o  question abou t that— and has the effect because 
G overnm ent bonds are bearing a low  rate o f  interest, under 5%  . o f  ‘ bear
ing”  tho value o f  such bonds. W hen the T reasury induces the people to 
buy these bonds a t par It ought not to  then establish a p olicy  or perm it 
policies o f  others that w ould low er the value o f  such bon ds. T o  buy these 
bonds at below  par b y  tho W ar Finance C orporation  I d o  not approve. It 
w oukl bo b etter to  buy at par, and better to havo tno R eserve banks limit 
loans and give lower Interest ou loans m ade. M y  opinion Is that the true way

to  stop  speculation  in stocks is to  raise th o  m argin and to  refuse loans 
for such purposes. It is entirely w ithin the discretion o f  the b a n k s to  refuse 
a loan for speculative purposes in investm ent securities. T here » 
recently em ployed  in  the N ew  Y ork  banks $1,900,000,000 in speculative 
investm ents alone. ______  -

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

An opinion to the effect that the Federal Reserve Board 
may, under tho terms of Section 14 of the Federal Reserve 
Act, approve a preferential rate of discount upon member 
bank notes secured by Certificates of Indebtedness, Liberty 
bonds or Victory notes, has been rendered by the General 
Counsel of tho Federal Reserve Board and is published as 
follows in tho Federal Reserve Bulletin for Feb. 1920:

T h e  Federal R eserve B oard  m a y , ^ r d t e c o u n t u p o n  m em ber Federal R eserve A ct , approve a prefC Tentialr^  or  < U nlted  s ta te s , b y  
bank notes secured b y  certificates o f  in d ebtean u  o  B ank in th0 exer- 
L ib erty  bon ds, or b y  V ictory  notes A-F e d e ra lR e s e rv e  uai a not0 o f  
else o f  Its d iscretion , m ay decline to  m ake * « L iberty  b on d s, or
a  m em ber bank unless t h e c t u t d l y o w m x f b y  tho m em ber bank V ictory  notes pledged  as security  are a ctu a iw  o v »  is secured b y  ccr-

v i e & y
ow ned b y  it .

A n  op in ion  has been askod u p on  tho fo llow in g  quostion : I f  the Federal
Reserve* B oard  approves a Federal R eserve
preferential rates o f  d iscount for m em ber ban k  notes secured b y  certificates 
o f  indebtedness o f  the U nited States, or b y  L iberty  bonds or V ictory  o  . 
m ay tho Federal R eserve B ank m ake a d v a n c e  a t those r a te s o  y 1
certificates o f  indebtedness, bon ds, or  notes p ledged  as security are actually  
ow ned b y  the m em ber ban k procuring thei a d v a n ce .a n d  on ly  w h o n t t ie
G overn m en t deposit o f  such ban k , i f  a n y , at tho tir ‘ ibertv
m ade is also secured respectively  b y  certificates o f  indebtedness. L ib erty  
bonds, or  V ictory  notes actually  ow n ed b y  th ® “ an . and  the

T here is n o  d ou b t that a Federal R eserve B an k  m ay establish ana 
Federal R eserve B oard m ay approve preferential ra te s .o f  d i f e o u n t jp o n  
m em ber bank notes secured b y  certificates o f  in e ■̂ T here
or V ictory  notes: that has a lready been d on e  in v ^ crZ
is also no d ou b t that tho exercise o f  the
R eserve B ank to  m ake advances u p on  m ° m ber ban  t urcly 0p tion al 
ficates o f  indebtedness. L ib erty  b on d s, or  V ictory  notes is 
w ith  tho Federal R eserve B ank and n ot m an d atory . .,s u s cd in the
B oard  has frequently had occasion  to  rule th a t.th ew or • J perm issive.
Federal R eserve A ct  in con tradistinction  to  the ™ d  *had J  m ay
and that pow ers con ferred  upon Federal R eserve B anks b y  th a t  w ord  m ay 
or  m ay  not bo exercised, in the discretion  o f  th e  th0
Federal R eserve B an k . In tho exorcise o f  th at d iscre tio£  Reserv0
board  o f  d irectors is roquired b y  tho term s o f  soctio  4

“ adm inister th o  affairs o f  said ^ ’ l k nfy  \rt\c,nbcr baVik^o^banks and shall, 
discrim ination in favor o f  or  Federal R eserve B oard ,
su b ject to  the provisions o f  law a" d  J-?® “ f r ?!3 advan cem en ts, and a crom m o-extend to  each m em ber bank such discount regard for  the
datlons as m ay bo safely and reasonably m aao w itn  uu ^  
claim s and dem ands o f  oth er m em ber banks. R eserve

F rom  a legal s tan dpoin t, therefore, it is apparent th at i f  a  ^  ferontlal 
ban k  establishes and the Federal R esorvo lcJ ^  o f  indebtedness,
rates upon  m em ber ban k  notes secured b y  k m a y  as a m atter
L iberty  bon d s, or  V ictory  notes, tho Fedora cs unless tho cer-
o f  adm inistration , refuso to  m ake an security are actua lly
tlficates o f  indebtedness, b on d s, or notes P 'edRed uldoss tho G o v -
ow ned b y  tho m om bor ban k  a pp ly in g  fo r  t_ o  advan ce  is m ade is
em in en t deposit o f  such b an k , if an y . at the ttm o uch^advance 
also secured respectively  b y  certificates o f  indebtedness. L ib erty  no .
V ictory  notes actually  ow n ed  b y  it . . Dprovai  o f  a rate m ay .

T h o  Federal R esorvo B oard  in transm itting Its »PP Qf Rs pow ers re.  
o f  course, adviso the Federal R e ^ r v e  B a  ° f  tk  ln that respect
ferred to  a b ov e . A n  expression o f  the B oard  s op  j f  its
m ay bo helpfu l to  tho reserve bank in tho e ffective  a d m in is tra te  
preferential rates. ■■

F E D E R A L  R E S E R V E  B O A R D  H O L D S  ™ £ T r *>* / L F T S  
D R A W N  B Y  C O T T O N  F A C T O R  A R E  I N E L I G I B L E .

A ruling by tho Federal Reserve Board as to ^  eligibility 
of drafts drawn by a cotton factor is announced as follows 
in the Federal Reserve Bulletin for February. or not

T h o  Federal R oservo B oard  has considered tho quos ^ m em ber bank
draft draw n b y  a co tton  fa ctor  is eligible for  a ccep  < coverin g  co tton
If secured at the tim o o f  acceptance  b y  a w arehouse eligible for
consigned  to  the co tton  factor * r  th e  p u ^ o s «  o f  s a l . ^ ^ o u „ t  b y  a 
acceptance  b y  a m em ber ban k , w hether it is clig
Federal R oservo bank after acceptance. „ndnr tho circumstances

T h o B oard  is o f  tho op in ion  that any d ra ft d a  uged b y  th0 factor
described, where it appears that tho proceeds^are to_  • lo^dIng to  hls
n ot for  a com m ercia l purpose bu t rather for the> p  P • l3 o f  th0
cu stom ers. Is n ot eligible for a cceptan ce  under °  ' redl8C0Un t b y  a
Federal R oservo A ct  and in con sequ cn co  is n ot eligible 
Federal R oservo bank as an accep tance._______________

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

O F  E X C H A N G E  B Y  M E M B E R  B A N K .  
According to a ruling of the Federal Resorvo Board a 

member bank is not empowered under the Federal Reserve 
Act to deduct exchange in accounting to the I  edoral Reserve 
Bank for ono of its own acceptances. The ruling is an
nounced as follows in tho February number of the Reserve 
Bulletin:

T h e  question has boon presented to  tho Federal R eserve B oard  w hether a 
m em ber ban k m ay law fully m ake an exchange charge on  on e o f  ^  ow n  
acceptances presented to  it for co llection  b y  tho Federal R oservo B ank o f

U Tim  Federal R eserve B oard Is o f  the op in ion  that a ban ker’s a cceptan ce  
is a d ra ft within the m eaning o f  that part o f  section  13 w hich roads as follow s: 

T h a t noth ing in  this or  any oth er section  o f  this a c t  shall bo *
prohib itin g a m em ber or  nonm em ber bank from  m aking r^ s o n a b lo  ch argw

I,., determ ined and regulated b y  tho hoderal R oserve B oard , bu t n o  
case to  exceed 1 0  cents X  $ 1 0 0  or fraction  th ereof, based on  tho t o ta l o f
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ch ecks -inll rtZUft!!a,1 y  °P e  * 'mfl f,‘ r co llection  o r  pa ym en t o f
such rhipffps s h b y  exchange o r  otherw ise; b u t no ucn cnar0es shall bo  m ade against the .Federal Iieserve  Hanks.

It is clear, therefore, that a m om ber bank has n o  au th ority  in law  to 
ded u ct exchange in accou n tin g to  the Federal R eserve Hank for  one o f  its 
ow n acceptan ces forw arded  to  it for  co llection  b y  the Federal R eserve 
B ank.

F E D E R A L  R E S E R V E  B O A R D  O N  A C C E P T A N C E S  O F  
D R A F T S  FOR F I N A N C I N G  E X P O R T S .

In passing upon the question as to whether drafts drawn 
by an American manufacturer for the purpose of financing 
the purchase of goods from a foreign seller, aro eligible for 
acceptance, the Federal Reserve Board has decided that 

where there has been an actual sale of goods for export, the 
draft which is to procure funds with which to pay for those 
goods is one which clearly grows out of a transaction in
volving the importation of goods within the meaning of 
Section 13, and as such is eligible for acceptance by a member 
bank, provided, of course, that it complies in other respects 
with the terms of the law and the regulations of the Federal 
Reserve Board.” The ruling is furnished as follows in the 
Federal Reserve Bulletin of February.

T h e B oard  has been asked for  a ru ling as to  thi right o f  a m om ber bank 
to a ccep t drafts draw n under tho follow ing circum stances:

A n A m erican im porter o f  m orchandiso receives advices from  tho foreign 
seller that ho is m aking a shipm ent o f  tho good s  b ou gh t. T h is  adv ico , 
w hich is a ccom panied  by  a bill for the goods , usually com es through before 
the arrival o f  the bill o f  lading or tho goods them selves. In order to  procuro 
unds to  pay the bill w hich accom panied  tho ad v ice , tho im porter draw s a 

90-d ay  draft upon his bank, although at that tim o tho goods sold  m ay  be 
Unshipped or  lying in a foreign  port aw aiting shipm ont, or a floa t, or in this 
cou n try .

I lie question  is whether such a draft is eligible for acceptance under that 
part o f  section 13 o f  tho Federal R eserve A c t , which perm its any m om ber 
bank to  a ccopt drafts draw n upon it “ which grow  ou t o f  transactions in
volv in g  the im portation  or exportation  o f  g o o d s .”

T h e  I< ederal R eserve B oard has frequently had occasion  to  rule that a draft 
draw n b y  an im porter o f  goods for the purpose o f  procuring funds with 
which to  p a y  tho foreign  seller o f  those goods Ls eligible for acceptance b y  
a m em ber bank w hether or n ot the bill o f  lading covering tho good s  Ls 
attached  to the draft and w hether or not tho goods h ave actually been ship
ped b y  tho seller a t tho tim e tho draft is draw n. In such caso that is, 
where there has been an actual sale o f  good s  for  oxport, tho draft w hich is 
to  procu ro  funds w ith w hich to  p a y  for those goods is one w hich clearly 
grow s ou t o f  a transaction involv ing the im portation  o f  goods w ith 'n  tho 
m eaning o f  section 13, and as such is eligible for  acceptance  b y  a m em ber 
)ank, p rov id ed , o f  course, that it com plios in other respects w ith tho term s 

o f  the law and tho regulations o f  the Federal R eserve B oard.
I his ruling is n ot intended in an y w a y  to  a p p ly  to  tho case o f  a dra ft 

< raw n b y  an A m erican m anufacturer for the purpose o f  financing tho pur
chase o f  good s  not from  a foreign  seller bu t from  an A m orican  im porter.

As a p a triotic d u ty , every on o was w illing to  con tribu te  liberally in tim e 
and expense to  the proper d istribution  o f  U nited States G overnm ent L lb- 
erty and V ictory  loans.

T h e  undersigned, all o f  w h om  h ave given freely o f  their services In con 
nection  with the distribution  o f  U nited States G overnm ent issues, feel 
that the returns for handling these issues should be at least equal to  tho 

expense involved .
A  carefu l com putation  shows th at transactions in these issues aro costing 

greatly  in excess o f  present charges, an d . in lino with action already taken 
in other cities, it is the judgment, o f  tho undersigned that tho follow ing is 

a p roper scale to  cov er the cost o f  transacting business in all issues o f  United 
States G overnm ent I.iberty and V ictory  bonds and notes. Schedulo 
operative , in so far as practicab le , on  M arch  15 1920:

SI 25 per S i ,000 on denom inations o f  S I ,000 and over.
1 00 per 500 on denom inations o f  500

75 per 100 on  denom inations o f  100
50 per 50 on  denom inations o f  50

Tho signatories to tho abovo aro the National City C o., 
tho Guaranty Trust C o., Harris, Forbo.s & Co., Leo, Ilig- 
ginson & Co., W . A . Road & C o., Kissol, Kinnicutt & C o., 
Kean, Taylor & Co., Equitablo Trust Co., E . H . Rollins 
& Sons, Redmond & Co.. Estabrook & C o., Herrick & Ben
nett, Jelke, Hood & Bolles, Blodget & Co. and Colgato, 
Parker & Co.

The “ Journal of Commerce” of yestorday (March 12) say.,:
D ecision to  a d op t this schedule fo llow s rccont agitation  tow ard obta in ing 

revision o f  the system  o f  quotations and com m issions in effect on the N ow  
Y ork  Stock E xchange. Investm ent dealers ad vocated  a change in q u o 
tations from  .02 to  1-10 and a charge ot 1-16 to Investm ent dealers by  Stock 

E xch an ge houses handling the business on  tho flo o r . T h e chargo to cu s
tomers o f  the form er would then be fixed at leaving them  a margin 
o f  1-16. S tock  E xchange houses w ith representatives on  the flo o r  w ould 
bo ablo to  clear a m argin o f  q j . T h is  proposal was taken up with the I’rcst- 
dents o f  the E xchange and o f  the Investm ent B unkers' A ssociation, but 
w ithout any decision  be 'n g  reached and the investm ent houses determ ined 
to  take independent action .

A N N O U N C E M E N T  B Y  S E C R E T A R Y  OF T R E A S U R Y  
H O U S T O N  T H A T  N O  F U R T H E R  L O A N S  W I L L  B E  

M A D E  TO A L L I E S .
Secretary of tho Treasury Houston announced on Mar. 10 

that no furthor loans would bo mado to tho Allies, his 
announcement, according to tho press advices to tho daily 
papers being believed to indicato tho adoption by tho 
Treasury Department, of tho policy favorod by tho debtor 
nations oe deferring interest payments for tho noxt throo 
years. Tho dispatches also said:

U nder authority granted b y  C ongress vo extend S I0,000.000 000 credits 
to tho A llied nations, (he Treasury has m ade loans am ounting to  5 9 
659,834.649. Sccrotary H ouston said that the rem ainder o f  tho credits

S T A T E  I N S T I T U T I O N S  A D M I T T E D  TO F E D E R A L  
R E S E R V E  S Y S T E M .

The Federal Reserve Board has mado public tho following 
list of institutions which were admitted to the Federal 
Reserve system in tho week ending Mar. 5, 1920:

. Total
District N o. 2 Capital. Surplus. Resources.

S tate  B ank o f  B e lm on t, B e lm on t, N . Y ___  $50,000 $50,000 $500 372
T h o  M erchants B ank o f  th e  C ity  o f  N ow

Y o rk . N - Y - - ...........- .............. - ..........................3 ,000,000  2 ,000,000  50,362.999
T h e  A m erican  B ank o f  Lackaw ann a,

L ackaw ann a, N . Y ....................................    100,000 25,000 125,000
District No. 4—

T h o  D olla r  Savings B ank & T ru st C o .,
B ella ire, O h io ...............................................    125,000 50.000 1 ,340,596

G u aran ty  8 a fc  D ep osit  & T ru st C o .,
B u tler , P a ................................................................ 250 ,000  250,000 3 ,722,042
District No. 7—

M o rto n  P ark S tate B an k , C icero , III.............  100,000 12,500 968,415
First S tate B an k . D iv ern on , 111______________  50,000   50 000

District No. 8—
B ank o f  C rock e tt , B ells, T e n n _______________  25,000   346 513

District No. 10—
T h e  C itizens S tate B an k , K ingfisher. O k la . 50,000 1,900 667 129

District No. 11—
First S tate B an k , W orth a m , T ex a s ................... 50,000   426 590

District No. 12—
B ank o f  H ansen, H ansen, Id a h o ....................  25,000 5,000 337 358
B in gh am  State B an k , B ingham  C an yon ,

U t a h ............. - .........................................................  50,000 _______  299,174
G unnison  V alley B an k .fG u n n ison , U t a h ..  25,000 6,950 402,271
P eoples S tate B an k , W alla  W alla , W a s h . .  100,000 20,000 2,292,391

A uthorized  to a ccep t  dra fts  and bills o f  exchango up to  100%  o f  capital 
and  surplus: T h e  M erch an ts B ank o f  the C ity  o f  N ew  Y ork , N . Y .;
L aw ren ce N ational B ank,!.L aw rence, K ansas; C on tin eta l N ational B ank 
K ansas C ity , M o .

had been inado.
D iscussing tho question , Treasury officia ls  said that In view  or tho 

exchange situation and the unsettled econ om ic con d 'tion s  o f  tho European 
nations during the reconstruction  period , It would seem advisable to  perm it 
them to postpono interest paym ents for at least three years. T h ou . It Ls 

b el'evcd , they would tie in a position to  m eet their obligations.
W ith  the interest on  the loans com puted  at 5 % . the total due the United 

States yearly is about $470,00./.0C0. an enorm ous sum  for the war-w eakened 
countries to  pay  at present. I f  Interest is funded into long-term  ob ligations, 
the interest on tho paym ents thus deferred wilt am ount to  only $23,000,000 
yearly , w hich can be pa id , and the credit o f  the d ebtor nations m aintained. 
T reasury o ffic ia ls  aro w orking on recom m endations to  subm it to Congress 
as to tho course to  bo follow ed If deferred paym ents are perm itted. It has 
been suggested that tho interest on  the Interest be charged o f f ,  but the 
proposal lias m et with strong opposition  in C ongress.

A m erica ’s ch ie f debtors are Great Britain, w ith $4,277,000,000; France 
with $3,047 ,974 ,777 , and Ita ly , with $1,621 ,338 ,986 . B elgium ’s debt is 
$343,445,000. and Russia is charged w ith $187,729,750. R um an ia , 
Serbia, G rceco, C u b a . C ze c h o s lo v a k ia  and Liberia are the other countries 
listed on  tho b o o ts  o f  the Treasury.

N E W  S C H E D U L E  O F  C H A R G E S  B Y  N E W  Y O R K  B O N D  
H O U S E S  FOR L I B E R T Y  L O A N  T R A N S A C T I O N S .

A new scale of charges to cover the cost of transacting 
business for clients in Liberty bonds and Victory notes has 
been agreed to by leading bond houses in this city. Here
tofore it has been the custom among members of the Stock 
Exchange to make a charge to dealers of 20 cents por SI,000 
in the case of bonds in denominations of SI,000 or more, 
and 30 cents per S I,000 where orders were oxecuted for the 
public. The petition agreed to by the bond dealers estab
lishing the new schedu bo rates reads:

IF. G. M c A D O O 'S  P R O P O S A L  FOR B I L L I O N  D O L L A R  
T A X  R E D U C T I O N

The proposal of former Secretary of tho Treasury, W . G . 
McAdoo, that tho United States should “ fund in long torm 
bonds 81,000,000,000 per annum for two years of the amount 
now raised by taxation,” has brought from Representative 
Mondell, Republican House leader, a statement in which ho 
not only declares tho plan “ perilous,” but indicates that tho 
Treasury officials aro not in sympathy with such a movo. 
M r. McAdoo, whoso statement detailing his ideas was issued 
on Mar. 4, asserted that-“ the immediate burden of taxation 
is too great” and that “ it is having an injurious effeot on 
business.” He proposed that collection of a tax to establish 
a sinking fund for retirement of tho war debt, which was 
recommended by former Secretary Glass to begin with tho 
fiscal year 1920, bo postponed for two years and that tho 
deferred payments of European interost bo funded until 
Europe is in a pos ti to pay its interost charges. M r. 
McAdoo said:

T h o financia l p o lic io i o f  th ) n a tion , as em bodied  in future Congressional 
legislation should roall/.e tl e utm ost econ om y in expenditure and m ight 
well fund  in long-term  bonds $1 ,000 ,000 ,000  per annum  for tw o years o f  
the am ou nt now  raisod b y  taxation .

Under tho laws a tax  to  establish a 1%  sinking fun d  to  rotiro bonds now  
outstanding is to  bo co llected , beginning w ith  tho fiscal year 1920. T his 
m ight well bo postponed  for  a t  least tw o years and thus reduce tho tax 
burden b y  $250,000,000 annually
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T h ere , to o , Is tho d eb t  w hich  E urope ow es us and w hich now  am ou nts to  

a bou t ton billion dollars. I f  tho econ om ic restoration  o f  E urope had p ro 
ceeded  far enough so  that E u rope cou ld  now  pay  interest on  this d eb t (as 
sho w ill bo ablo w ithin a fow  yea rs), w o should have an incom e o f  $500,
000 ,000  from  this sourco. Hut that is n ot now  availab le. W h y  n ot fund  
th at am ou nt against tho d a y  when it w ill com e back  to  us?

B y  p ostpon in g  for tw o  years tho establishm ent o f  a sinking fu n d  and 
fun din g tho doforrod paym ents o f  E uropean interest, w o should  cov er 
$760 ,000 ,000  o f  tho $1 ,000 ,000 ,000  b y  w hich our taxation  m ight bo  reduced . 
B y  discontin u ing purchases o f  L ib erty  bonds for retirem ent, under p ro 
visions o f  existing law , tho Treasury w ou ld  bo  relieved o f  a largo burden 
now  reflected  In tho floa tin g  d eb t and w h ich  otherw ise will have to  bo m ade 
up b y  taxation . I t  w ou ld  seem  that reduction  o f  our tax  bill for  tho next 
tw o years In this m anner cou ld  bo accom plished  and that it w ou ld  in volve  
tho issuance o f  additional bonds to  the extent o f  p rob a b ly  n ot m oro than 
$1 ,500 ,000 ,000 . '

I trust that tho W ays and M eans C om m ittee  o f  tho H ouse o f  R epresenta
tives, in w hich all tax measures m u st, o f  cou rso, orig in ate, will consider this 
question  In its broad  relations to  our general econ om ic w elfare. T h o  im 
m ediate burden o f  taxation  is to o  groat. It  is havin g an injurious e ffect 
on  business. It  is a con tribu tin g  fa cto r  o f  largo proportions In tho high 
cost o f  living. Its  inovitablo ten den cy Is to  s tifle  new enterprise and to 
throttle  in itiative. I t  is both  u n scien tific and inequitable.

In viow  o f  the approach ing decline in our export trade, w ith  tho inevitable 
reduction  in tho volu m e o f  business in tho cou n try , it will becom e d ou b ly  
Im portant to  roviso and to  reduce taxation  in order that business m ay not 
have to  carry an unnecessary tax burdon throu ghou t this period  o f  re
ad justm en t.

Representative M ondell in what he had to say in criticism 
of M r . M cA d oo ’s plan stated that the latter’s proposal “ to 
issue bonds to take up floating indebtedness and to afford 
funds to take the.place of the interest that our foreign credi
tors failed to pay would bring a panic rather than relief.” 
Tho following is M r . M ondcll’s statement issued on M a r. 7:

T h o  universal dosiro to  h avo tax burdens reduced a fforded  E x-Secretary 
o f  tho Treasury M c A d o o  op p ortu n ity  for w ide pu b licity  o f  his suggestion , 
m ado last F rid ay , o f  a reduction  o f  taxes and a new issuo o f  bon ds. T hose  
fam iliar with tho financia l s ituation  o f  tho G overnm ent m u st, h ow ever 
havo boon a t a loss to  understand how  tho distinguished E x-Secretary 
hopes to  roduco taxation  w hile tho A dm inistration  dem ands for approprii- 
tlon far outrun tho estim ated roceip ts. T h o  E x-S ecretary 's  recom m enda
tion o f  a bond  issuo is oven  m oro extraordinary in view  o f  tho fa ct that 
tho responsible o ffic ia ls  o f  tho Treasury and  o f  the Federal R eserve Hoard 
aro unanim ous in their op in ion  as to  tho disastrous consequoncos o f  any 
largo Issue o f  G overnm ent bonds at this tim e or any tim e in tho near future.

H oforo there can bo any reduction  o f  tho volu m o o f  taxes thero m ust bo  a 
reduction  o f  expenditure and it is tow ard such reduction  that tho C ongress 
is now  bending its energios. I f  tho pooplo o f  tho cou n try  w ill g ive tho 
C ongress su p p ort in its program  for tho reduction  o f  expenditures w e shall 
soon  reach a tim e when w o can  talk  a bou t reducing taxes. U nfortun ately, 
m any o f  those w ho aro m ost Insistent upon a reduction  o f  taxes aro equally 
Insistent upon tho con tinu ation  o f  groat expenditure a long linos that par
ticularly appeal to  thorn.

E x-S ecretary M c A d o o  is, m ore than any other m an . responsible for tho 
present situation , for ho It was w h o planned the financial program  o f  tho 
war; ho it was w ho Insisted upon the reduction  o f  G overnm ent incom e 
w hile G overnm ent expenditures woro at their m axim um . Out o f  this grew 
tho enorm ous w ar overhang o f  over three billions o f  floatin g  indebtedness 
that constitu tes a con stant financial m enace.

I f  M r M c A d o o , as Secrotary o f  tho T reasury , had n ot insisted on a h eavy 
reduction  o f  Federal rovonuo for the calendar year 1919. w hile the A dm inis
tration was still running things at a war level, or  if L iberty  and V ictory  
bonds had been sold  In su fficient sum s to  take up tho actual w ar expenses 
that were not m ot by current rovonucs, w o cou ld  now  bo discussing tho 
roductlon o f  taxes.

It  is tho op in ion  o f  tho responsible o fficers  o f  tho Treasury that no largo 
issuo o f  bonds cou ld  bo floa ted  a t this tim e a t less than 6 % ' that such an 
Issuo w ou ld  sond form er issues below  80 cents and im peril tho specie basis 
o f  our cu rrency. It  Is astonishing that tho E x-Secrotary s lio «ld  recom m end 
a procedu re so perilous.

W o are hoping to  rcdtico tho appropriations at least a b illion  and a 
quarter dollars below  tho estim ates, and to a vo id  any considerable expendi
ture over and b eyon d  tho estim ated . I f  tho cou tn ry  will support tho 
C ongress in this p olicy  and coaso dem anding extraord inary appropriations, 
w o will soon  b e  In a position  to  rcdu co taxes, b u t tho reduction  in expendi
tures m ust com e f 'r s t . E x-Secretary M c A d o o 's  proposal to  issuo bon ds to 
take up floatin g  Indebtedness, and to  a fford  funds to  tak e tho p lace  o f  tho 
Intorost that our foro 'gn  creditors failed to  p a y , w ou ld  boing a pan ic rather 
than relief.

Replying to tho criticisms of Representative Mondell and 
also tlioso of Representative Kitchin, M r . M cA d oo, on M ar. 
8 , said:

I h ave seen the statem ents o f  M r . M on dell and M r . K itchin  concerning 
m y suggestions for tho am elioration o f  tho tax burden for tho next tw o 
years. I havo m uch respect for their op in ions, b u t it Is absurd to say that 
a bonoflclal reduction  o f  taxes through rig 'd  econom ies in oxponditurcs. 
postponem ent o f  sinking fund for tw o  years and tho Issuo o f  n ot exceeding 
$1,500 ,000 ,000  o f  b on d s, as 1 havo suggested , will cause a panic.

I t  1s more likely to  provont troublo b y  helping tho business situation 
during a coin ing period , when tho load should bo lightened and enterprise 
stim ulated , so that prosperity  m ay bo preserved.

I bcllovo  that a safe and sound plan for easing the tax burden , s im plify ing 
tho present com plicated  tax law and d istributing tho burdon o f  taxation 
m oro equ itab ly  can bo foun d if  wo all approach  it not In a partisan spirit, 
bu t witii a genuine dosiro to  deal w isely w ith  a very serious p rob lom , which 
should bo taken up im m ediately .

For tho six yoars th at I was In tho Troasury I becam e accu stom ed to  the 
cry  o f  "P a n ic ’ ’ from  oppon en ts o f  T roasury policies  or  proposals when 
thero was no other w ay to  com b at an argum ont or m oot a situation . N o 
pan ic occurred  during those six yoars.

M r. M cA d oo ’s plan was also criticised by Senator Reed 
Sm oot (Republican), a member of tho Senate Finance and 
Appropriation Com m ittee, who is reported in the N ew  York  
“ Tim es”  of M ar. 0 to havo mado the following comments:"*

" T h e  rem arkable proposals m ado b y  M r . M c A d o o ."  said M r . S m oot, 
scent to  m o to  Illustrate that a m an possessed o f  a Presidential bee will 
som otim es stop  a t n oth ing . T h o  idea o f  a form er Secretary o f  tho United 
States T reasury m aking the suggestion that the G overnm ent issuo bonds 
ugalnnt tho d efu n ct paym ent o f  Interest on  ob ligations o f  foreign countries,

w hich w e aro n o t  even  sure w o w ill bo  ablo  to  co lle ct , seem ed so am azing 
to  m e th at I scarcely was able to  beliovo  it when I read the p ro p o sa l."

Senator S m oot held th a t the proposals  b y  M r . M c A d o o  were unsound and 
dangerous, and deserved attention  from  this angle, regardless o f  a n y  p olitica l 
sign ificance th ey  m ight h o ld . t

Leaders in th e  Senate pred icted  thero was n o  ch an ce o f  M r . M c A d o o ’s 
proposals being ad op ted  b y  C ongress. I t  was held that to  ad op t his ideas 
for tax  reduction  w ou ld  m ean depression in the b on d  m arket an d  a serious 
financial s ituation .

OFFERING OF TREASURY CERTIFICATES —  WAR 
FINANCE CORPORATION BONDS ACCEPTABLE 

IN PAYMENT.
A n offering of Treasury certificates of indebtedness, bear

ing 4 % % ,  was announced by Secretary of the Troasury 
H ouston on M arch 9 . Tho intention of the Treasury D e
partment to put out a now issue of certificates at this rate 
was made known by First Assistant Secretary of the Treas
ury R . C . Liffingwell, at a meeting of representatives of 
local banks held at the Federal Reserve Bank on M on day  
last. W o  refer further to this meeting in another item . 
A  feature of tho new offering of Treasury certificates is the 
fact that bonds of the W ar Finance Corporation maturing 
April 1 1920, with unmatured coupons attached, will be 
accepted with an adjustm ent of accrued interest inpaym ent 
for the new certificates. These certificates, which are issued 
in anticipation of taxes, havo been designated Series T  M -  
1921; they are dated M arch 15 1920 and are due M arch 15 
1921. Besides the W ar Finance Corporation bonds, Treas
ury certificates of indebtedness of any and all series maturing  
on M arch 15 1920 will likewise bo accepted in paym ent for 
the certificates now being offered. The following is the 
Treasury D epartm ent’s announcement of the offering:

T h o  Secretary o f  tho T reasury , under tho au th ority  o f  tho A ct  a p p roved  
S ept. 24 1917, as am en ded , o ffers  for subscription , at par and accrued 
interest, through tho Federal R eserve banks, T reasury certificates o f  in
debtedness. Series T M -1 9 2 1 , da ted  and bearing interest from  M arch  15 
1920, payab le  M arch  15 1921, w ith  Interest a t tho rate o f  4 H %  per annu m , 
p ayab lo  sem i-annually.

A pplications will be received at tho Federal R eserve banks.
Hearer certificates will be issued in denom ination s o f  $500, $1 ,000 , $5 ,000 , 

$10,000 and $100 ,000 . T h o  certificates w ill h avo tw o  interest cou pon s 
a ttach ed , payablo Sept. 15 1920 and M a rch  15 1921.

Said certificates shall bo exem pt, b oth  as to  principal and interest, from  
all taxation  now  or  hereafter im posed b y  tho U nited States, any State or 
an y o f  tho possessions o f  tho U nited States, or  b y  an y local taxing au th ority , 
except (a) estate or inheritance taxos, and (6) graduated  additional incom e 
taxes, com m on ly  know n as surtaxes and oxcoss profits  and w ar p rofits  
taxes now  or  hereafter im posed b y  tho U nited States upon the incom e or . 
profits o f  ind ividuals, partnerships, associations or corporation s. T h e  in
terest on  an am ou n t o f  bonds and certificates authorized by  said A ct ap
proved  S ept. 24 1917 and am endm ents thereto, the principal o f  w hich does 
not exceed in tho aggregate $5,000 , ow nod b y  any individual, partnership , 
association or corporation , shall bo exem pt from  tho taxos prov id ed  for 
in clause (6) abov e .

C ertificates o f  this serios will bo  accepted  at par, w ith  an ad justm en t o f  
accrued interest, during such tim o and under such rules and regulations as 
shall bo proscribed or approved  b y  tho Socrotary o f  the T reasu ry , in p a y 
m ent o f  incom e and profits  taxes pa ya b le  at tho m aturity  o f  the certificates. 
T h e  certificates o f  this series d o  not boar tho circu lation  privilege.

T h e  right is reserved to  re ject any subscription  and to  a llot less than the 
am ount o f  certificates applied for and to  close tho subscriptions at any tim e 
w ithout n otice . 'P aym en t at par and accrued  interest for certificates 
a llotted  m ust bo m ado on  or before M arch  15 1920 or on  later a llo tm en t. 
A fter a llotm ent and upon paym ent Federal R eserve banks m ay issue interim  
receipts ponding delivery  o f  tho defin itive  certificates. A ny qualified  de
positary will be perm itted to  m ake paym en t b y  credit for certificates 
a llotted to  it for  itself and its cu stom ers u p  to  an y am ou nt for which it shall 
bo qualified in excess o f  existing deposits, when so notified  by  tho Federal 
R eserve R ank o f  its d istrict. T roasury certificates o f  indebtedness o f  an y 
and all scries m aturing on M arch  15 1920 an d , pursuant to  an arrangem ent 
betw een tho T reasury and the W ar F inance C orp ora tion , bonds o f  that 
C orporation  m aturing A pril 1 1920, w ith unm atured cou pon s a ttach ed , will 
be accepted  at par w ith an adjustm en t o f  accrued  interest in paym en t for 
an y certificates o f  the Serios T M -1 9 21  now  offered  w hich shall be subscribed 
for and a llotted .

As fiscal agents o f  the U nited States, Federal R eserve banks are au th or- 
'zed  and requested to  receive subscriptions and to  m ake a llotm ent in full 
in tho order o f  tho receipt o f  applications up  to  am ou nts indicated b y  the 
Secretary o f  tho Treasury to  tho Federal R eservo banks o f  the respective 
d istricts. ____________________________________

N. Y. BANKERS CONFER WITII ASSISTANT SECRE
TARY OF TREASURY LKFFINGWEIJs— INTEREST 

RATE ON TREASURY CERTIFICATES.
Details aro given in tho preceding article of a now offoring 

of Treasury Certificates of Indebtedness, acceptable in 
paym ent of taxes, on which the rate of interest has been 
fixed at 4%%.  T he Treasury D epartm ent’s announcement 
of this issuo was preceded by a conference held on M onday  
M arch 8 at tho Federal Reserve Bank of N ow York between 
First Assistant Secretary of the Treasury R . C . Leffingwell 
and local bankers. A t this meeting tho bankers were 
advised of plans of tho Treasury Departm ent to fix a rate of 
434%  on the forthcoming issuo of Treasury Certificates. 
Tho bankers generally it is understood aro opposed to this 
rate. Contending that a higher rate should prevail, since a 
higher rate is exacted on rediscounts. Regarding the meeting
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and the attitude of the bankers, the “ Journal of Com m erce”  
of M arch 10 had the following to say:

T h o  decision  o f  tho T reasury to  put ou t the now  issue o f  certificates a t an 
interest rate o f  4% %  is in opposition  to  sentim ent current for som o tim e 
in banking circles and was m uch  criticized  yesterday. D isappointm ent 
was expressed at the a ttitu de o f  tho Treasury D ep artm en t. Bankers havo 
felt that a rate o f  a t least 5 %  should  bo pa id  on  tho issue, especially in view  
o f  the 6 %  rate charged  b y  tho loca l Federal R eserve B ank for  red iscount o f  
such paper, and they indicated  yesterday that th ey  should  h ave been glad 
to  present thoir view s to  tho T reasury. T h ey  pointed  ou t that tho w ar was 
over and that reasons o f  patriotism  no longer govern ed , bu t thoy said  that at 
M o n d a y ’s con ference little , i f  a n y , op p ortu n ity  was a fforded  them  to  state 
their caso, bankers presont explain ing that M r . L effingw ell m erely told  
them  w hat tho T reasury intended to  do.

B ankers w ho attendod  the m eeting said that the T reasury D ep a rtm en t’s 
p o licy  was apparently  based (1) on its unwillingness to  pay tho goin g 
rate and its desire to  ob ta in  m on ey  as ch eaply  a* possible and (2) its assum p
tion  that tho m arket for  tho certificates outside the banks was su fficiently  
b road  to  provon t their b ocom in g  loaded  with tho certificates. I *  tho 
discussion yesterday tho op in ion  was w idely reiterated that tho Treasury 
should  a d op t a business p o licy  and pay tho m arket prico for  its fu n ds, whilo 
there was fou n d  none to  agree with the o fficia l ostim ato o f  d istribution  
possibilities.

It  was reported  that M r . Leffingw ell stated at tho m eeting that the 
dem an d from  individuals and corporations should be  su fficient to  absorb 
the Lssuo, and that ho was then asked: " D o  you  m oan that y ou  d o  not
exp ect the banks to  take m ore certificates than choir custom ers will requlro ? ”  
H is response to  that question  was roported  to  havo boon that he d id  n ot 
m ean exa ctly  that, and that ho cou nted  upon tho N ow  Y ork  banks to  d o  
their d u ty . T h is  led  to  som o speculation  yesterday as to  ju st w hat that 
" d u t y ”  m ight bo  and how  lon g the banks cou ld  bo oxpoctod  to  recognize 
the peculiar responsib ility  p laced  upon them  b y  tho war.

T here were indications that a num ber o f  institutions w ou ld  subscribe to  
tho issue on ly  up to  tho am ou nt for  w h-ch th oy  believed their custom ers 
w ou ld prov ide  a m arkot. T h o d ifficu lty  here is that recently  there has been 
littio  dem and for  certificates, a lthough tho d istribution  ha* im p roved , so 
that whereas a few  m onths ago  on ly  abou t 6 0 %  o f  the tota l was held outsido 
o f  the banks, this has now  Increased to  around 7 5 % . B ankers con ccd o  
that the redem ption  o f  certificates on  M a rch  15 m ay  create a dem an d, but 
how large a holo will bo  lo ft is uncertain . R esults are aw aited w ith  keen 
interest as likely to  show  whether the banks havo taken a positive stand 
against a p o licy  w hich they op poso .

T h e  rate o f  4% %  was characterized as un justified  n ow , particu larly 
as interest rates generally have increased since tho last borrow in g  b y  tho 
G overnm ent at that price. M oreover, tho discount schedules o f  tho R eservo 
banks havo also been revised upw ard.

A  recent d evelopm en t o f  interest in con n ection  with tho now issue has 
been  the appearance during the last cou ple o f  weeks o f  w hat is substantia lly 
an opon  m arkot for Treasury certifica tes, a lthough as yet m ore or less 
lim ited . T ransaction s have been usually on  close to  a 5 %  basis w ith bids 
fo r  largo b locks considerably low er. T h u s, an a ttem p t to  d isposo o f  a 
•'8250,000 b lock  o f  4 M s within the last dow  days brought ou t bids as low  as 
97. In  fa c t  m ost o f  the bids were near chat figure.

M on d ay ’s conference was attended by W illiam  W oodw ard, 
President of the Hanover National Bank; James Stillm an, 
President of the National C ity B ank; Georgo E . Baker, Jr., 
Vice-President of the First National B ank; Albert Tilnoy, 
Vice-President of the Bankers’ Trust Com pany; W . P . Con
w ay, Vice-President of the Guaranty Trust Com pany; 
Lloyd W .  Sm ith, of Harris, Forbes & C o ., roprsentatives 
of the Chase N ational B ank, National Bank of Commerce 
in N ew  Y ork , & c ., and Pierre Jay, Federal Reserve Agent 
and Chairman of the Board of the N ew  Y ork  Federal Re
serve B ank .

ACCEPTANCE OF WAR FINANCE CORPORATION IN 
PAYMENT OF TREASURY CERTIFICATES.

■ The plan to accept W ar Finance Corporation bonds in 
paym ent for tho new certificates of indebtedness offered this 
week by the Treasury D epartm ent, was takon to mean, tho 
“ Journal of Com m erce”  of M ar. 10 statos, that these bonds, 
about $125 ,0 00 ,000  of which are outstanding, would be 
paid upon m aturity A pr. 1. The paper quotod also says:

I t  is expected  that abou t $1 ,000 ,000 ,000  will bo pa id  in to tho G ov ern 
m ent on  M a r. 15 on  accou n t o f  taxes, so that tho tax paym ents throu ghou t 
tho cou n try  will oxceod the certificates sold  b y  approxim ately  $150,000,000.

W h a t e ffect theso governm ental transactions will havo upon tho m on oy  
m arkets is prob lem atica l. T ak in g  the case o f  tho N ow  Y ork  d istrict, tho 
certificates sold  hero oxceod  b y  far tho estim ated tax paym ents. It Is 
estim ated that tho tax  paym ents at this centre will tota l $1 ,500,000,000 
this year, o f  w hich a bou t $400,000,000 will bo pa id  in on M ar. 15. W ith 
tax certificates outstand ing hero am ounting to  $591,000,000, it w ill soom 
that tho certificates in tho hands o f  banks and others exceed tho estim ated 
receipts b y  abou t $190,000,000.

A t  first b lush , this presents a s ituation  that m ight create oasier local 
m onoy rates. In analyzing the situation , how ever, one m ust not loso sight 
o f  tho fa ct that tho sales o f  certificates throu ghou t tho United States are 
below  tho estim ated tax receipts for  the entire cou n try . T ills situation will 
un doubted ly  causo interior banks to  draw  heavily  upon N ew  Y ork , and it Ls 
felt that this sh ifting o f  funds will p lay a prom inent part in tho M a r. 15 
m on oy  m arkot.

TT*o requirem ents o f  the G overnm ent will also necessitate tho transfer 
o f  a largo am ou n t o f  funds to  this centre to  m oot its m aturities which also 
aggravate the tighter m on ey  situation  in tho interior.

T h o  expon on ce  o f  previous tax -paym ent dates should also n ot bo lost 
sight o f. O w ing to  tho enorm ous p u jin on t*  com ing in to tho tax co lle cto r ’s 
o ffices  on  tho installm ent dates it Ls a physical im possib ility for  tho collectors 
to  put through thoir ch ock s  before  several days havo clapsod . E xperience 
has show n that after a tem porary ease o f  a fow  d a ys , tho m onoy m arkot 
tightens up con siderably  when theso tax chocks on  tho loca l banks pass 
through tho clearings. It will bo recalled that tho boginn in g o f  tho tight 
m onoy period  occurred  shortly  after tho Sept. 15 taxos.

SALE OF TREASURY SAVINGS CERTIFICATES ON 
INSTALLMENT PLAN AUTHORIZED.

In conform ity with a docision reachod at a rocont confer
ence of Government Savings Directors at Cleveland that tho 
sale by banks of Treasury Savings Certificates on tho in
stallment plan would be welcomed by m any people who had 
become accustomed to invest in Government securities 
through tho purchaso of Liberty bonds and Victory notes, 
the Treasury Departm ent announced to-day such a ruling 
on M arch 9 . Secretary of tho Treasury I ) . F . Houston in 
a letter to Governors of Federal Reservo banks announced 
that it had been ruled that 1920 certificates being sold by  
banks on the installment plan to customers might be carried 
on a partial paym ent basis until October, 1921, at a rato 
equivalent to the current redemption valuo of the certifi
cates. The ruling by the Secretary of tho Treasury which 
makes legal the installation of installment sales plans already 
on tentative trial in m any industrial plants and banks 
throughout the country, was announced by the savings 
division of the Treasury Department.

JUDGE HOUGH RULES THAT IT IS NOT A CRIME TO 
HOLD WAR SA VINGS STAMPS IN EXCESS OF $1 ,000 .
A  ruling bearing on tho provision in the act providing 

for tho issuo of war savings stam ps, which stipulates that 
it shall be unlawful for any one person to hold at any ono 
time war savings certificates to any aggregate amount ex
ceeding $1 ,000 , was recontly rendered by Judgo Hough in 
the U . S. District Court at Now Y ork . Judgo Hough in 
his opinion said:

I t  appears to  m e to  be perfectly  plain  that w h atovor m ay  bo tho force  
o f  tho w ord  unlaw ful it Is not a cr iino for  any person oven  to  hold  war sa v 
ings certificates to  an aggregate am ou nt exceeding $1,000.

I t  is a m atter o f  com m on  know ledge that under that provision o f  tho law 
were issued w hat are popu larly  know n as W ar Savings S tam ps, and also 
T h rift  S tam ps, w hich m ay bo exchanged for W ar Savings Stam ps when 
they have been accu m u lated  in certain  quantities. B oth  havo boon sold  
b y  all kinds o f  persons and h ave for  som o years passed from  hand to  hand 
like other species o f  personal p rop erty .

T h ere  are also outstanding tax  certificates o f  indebtedness in an am ou nt 
o f  abou t $850,000 ,000 , w hich m ay  be  subm itted  in paym ent o f  taxes or for 
redem ption next M o n d a y . A gainst these operation s, in volv in g a total 
ou tgo  o f  a bou t $975 ,000 ,000 , tho G overnm ent is expected  to  recoivo 
throughout the entire cou n try  close to  $1,000 ,000 ,000  in taxos on  M arch  15 
and poss ib ly  $800,000,000 from  tho sale o f  tho new certifica tes. On this 
basis bankers figu re that tho national d eb t should  bo reduced  b y  the im
pending G overnm ental operations b y  betw een $400,000,000 and $ 5 0 0 
000,000.

SALES IN N. Y. OF RESERVE DISTRICT TREASURY 
CERTIFICATES DUE MARCH 15—

YIELD FROM TAXES.
It was announced at the N ew  York Federal Reserve Bank  

on M arch 5 that $044 ,000 ,000  of Treasury certificates of in
debtedness, issued in anticipation of taxes and maturing  
M arch 15, wero sold in the N ew  York district. About 
$591 ,000 ,000  of these tax certificates are now being held by  
banks, corporations and others in this district, about $5 0 ,
000 ,000 having been retired. In referring to tho sale of 
certificates due on tho 15th inst. and tho yield oxpected 
from taxes, the “ W all Street Journal”  of M arch 8 said:

• T o  m eet tho incom e and profits taxos due M ar. 15 the G overnm ent has 
sold  to  banks, corporations and others throughout tho cou n try  tax cercifi- 
cates o f  indebtedness am ounting to  $847,324,500.

O f this tota l approxim ately  $644,000,000 were sold in tho N ew  Y ork  
Federal R eserve D istrict, but $50,000,000 havo since been retired, leaving 
abou t $591,000,000 outstanding hero at the presont tim e.

A  further extract from tho opinion was also quotod as 
follows in tho N ow York “ Tim es” of Fob. 16:

It  appears to  m o to  bo so plain as not to  require any arguinont that whilo 
such possession m ay bo illegal and is illegal undor tho torm s o f  tho statute, 
that it is n ot crim inal, and whilo tho Secretary o f  tho T reasury had a perfect 
right to  order tho Postm aster Gonoral and his subordinates n o t  to  pay m ore 
than $1,000  m aturity  valuo to  any on o person , tho S ecretary o f  tho T reasury 
had n o  right w hatever under tho statute to  con fisca te  tho excess over $1,000 
and that A rtic le  14 o f  tho C ircular or T reasury R egulation  o f  Jan. 21 1918 
w hich in substanco and effect orders and d irects  tho P ostm aster G eneral 
and his subordinates to  tako and con fisca te  all W . S. S. or certificates In 
excess o f  $1 ,000  foun d  at any ono tim e In tho possession o f  ono person asking 
pa ym en t, is w h olly  vo id  and grossly illegal.

T h o  w hole indictm en t Ls open to  the criticism  w hich Is fundam ental; it is 
based upon tho criticism  that it ls opon  to  tho ob je c tion  that tho regulation  
Is b oyon d  tho pow er o f  tho S ecretary o f  tho T reasu ry to  m ak o. T o  m o It 
appears to  bo tho m ost sacred d u ty  o f  tho Judiciary to  hold  tho groat de
partm ents o f  tho executive branch o f  tho G overn m en t when they com o before 
tho cou rt through tho o ffic ia ls  o f  tho D epartm ent o f  Justico, to  tho letter 
o f  tho law when that is in con flic t  w ith any regulation w hich m ay dopond 
upon the w him  o f  som o particu lar o fficer .

Tho opinion was given in the trial of Paul Sachs, who, it 
is stated, was accused of conspiring to induce a postal em 
ployee to redeem war savings certificates in oxcess of $ 1 ,000 . 
Tho indictment was quashed, a motion for tho discharge of 
the defendant boing granted by Judgo H ough, who, in rend
ering his opinion said “ it seems to me that the purchaso and 
sale of stam ps is a perfectly lawful business under tho strictest 
letter of the statu te .”
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PRESIDENT WILSON DECLARES RESERVATIONS TO

PEACE TREATY “ VIRTUAL NULLIFICATIONS ' 
OF THOSE ARTICLES

President W ilson ’s attitude toward the proposed reserva
tions to Articlo X  of tho League of N ations was indicated 
anew this wook in a lotter addressed to Senator Hitchcock, 
Administration leader, under date of M a r. 8 . On Feb. 28  
it had been reported that tho President had made known to a 
Democratic Senator (Senator Glass, it is understood), that 
ho was determined to pocket tho Peace Ti’eaty and carry it 
into the Presidential campaign in the ovont that tho Senate 
adopted tho Lodgo reservation applying to Articlo X ,  and 
on tho 5th inst. it became known that a final appeal had boon 
made to tho President to approvo a compromise proposal on 
tho article in question. As to tho efforts to sound the Presi
dent on tho question of a compromise, Associated Press 
dispatehos from W ashington on tho 5th inst. said:

W h ile  roconsldoratlon  o f  tho R epublican  reservations proceeded  In tho 
S onato, Senator H itch cock  o f  N obraska , the A dm inistration  loader, is 
u n derstood  to  havo w ritten tho P resident asking th at ho see A dm inistra 
tion  Senators and g ivo  them  his view s as to  w hether ho w ou ld  a ccep t  the 

.com p rom ise  proposals now  under con sideration .
T heso  proposals aro said  to  con tem p late  a change In tho R epublican  

A rtic lo  X  reservation so  that m ilitary  force  and oth er sp ec ific  agencies 
w ou ld  be nam ed as m oans w hich  tho U nited  States w ou ld  decline to  use to  
prosorvo tho in tegrity o f  other L eague m om bers.

T h e  m ove  for a con foronco w ith  tho President is said  to  h a vo  grow n o u t 
o f  negotiations w h ich  havo boon In progress for  several d ays  under tho 
ch argo o f  Senator S im m ons, D em ocra t , N orth  C arolin a , for  the D em ocratic  
s id e , and Senator W atson , R ep u b lica n , Ind iana , for  tho R epublicans.

Senator H itch cock  is understood to  h avo suggested In his letter that tho 
P resident soo Senator S im m ons beforo  tho A rtic le  X  reservation  com es to  
another v o to . T h o  D em ocrats d o  n o t  care, it was pointed  o u t , to  bring 
a b ou t a ra tification  w hich  tho P resident w ou ld  disregard b y  pock etb ig  
tho T rea ty .

In thoir negotiations Senators W atson  and Sim m ons aro understood  to  
bo  w ork ing with the fu ll con fid en ce  o f  tho leaders o f  tho tw o  parties , though 
it has boon om phasizod that tho com p rom ise  discussed has been advanced  
on ly  In tentative  form  and that no on e has agreed to  fin a lly  a ccep t it.

Tho President in his advices to Senator Hitchcock this 
week statos that “ tho reservations that have come under m y  
notico are almost without exception not interpretations of tho 
articles to which it is proposed to attach them , but in effect 
virtual nullifications of those articles.”  “ A ny reservation 
which sooks to doprivo the League of N ations of the force 
of Articlo X , ”  says tho President, “ cuts at tho very heart and 
lifo of the Covenant itself.” The President declares that 
“ wo can dismiss from our minds the idea that it is necessary 
to stipulate in connection with Article X  the constitutional 
method wo should use in fulfilling our obligations under it. 
W o gain nothing by such stipulations and securo nothing 
which is not alroady secured.”  Ho adds: '

It  was understood us a m atter o f  course a t tho con ference In Paris that 
w hatever ob ligations any G overnm ent assum ed or w hatever duties It 
u n dertook  under tho T rea ty  w ou ld , o f  cou rse , have to  be fu lfilled  b y  its 
usual and established con stitu tion a l m ethods o f  a ction .

T h ore  can  bo no o b je c tion  to  explain ing again w h at our con stitu tional 
m oth od  is and th at ou r C ongross a lono can  declare w ar or  determ ine tho 
causos or occasions for w ar, and th at It a lono can authorize the use o f  tho 
arm ed forces o f  the U nited Statos on  land or on  tho sea . R u t to  m ake such  
a declaration  w ou ld certa in ly  bo a w ork  o f  supererogation .

Am ong other things the President recites that “ every 
imperialistic influence in Europe was hostile to the embodi
ment of Article X  in tho Covenant of tho League of N ations, 
and its defeat now would mark the complete consummation 
of their efforts to nullify the treaty.”  Stating that he has 
“ given a great deal of thought to the whole matter of reser
vations proposed in connection with the ratification of the 
treaty,”  tho President announces that he has “ been struck 
by tho fact that practically every so-called reservation was 
in effect a rather sweeping nullification of tho terms of the 
.treaty itself.”  He also makes the obsoration “ I hear of 
rosorvationists and mild reservationists, but I cannot under
stand the difference botweon a nullifier and a mild nullifior.”  
The following is tho President’s lotter in full:

T H E  W H IT E  H O U S E .
Washington, March 8 1920.

M y dear Senator Hitchcock: — I understand that on e or  tw o o f  you r co l
leagues d o  m o tho h on or o f  desiring to  know  w hat m y  view s aro w ith reference 
to  A rtic lo  X  o f  tho Loaguo o f  N ation s , and tho o ffo ct  upon tho League o f  
tho a doption  o f  certain  proposed  reservations to  th at artic lo . I w elcom o 
tho op p ortu n ity  to  throw  a n y  light I can  upon a su b ject w hich  lias bocom c 
so singularly beclouded  b y  m isapprehensions and m isinterpretations o f 
ovory  k ind .

T lioro is no escaping tho m oral ob ligations which aro expressed in positive 
term s in this articlo o f  tho cov en a n t. W o w on a m oral v ictory  over G er
m an y , far greater ovon  that tho m ilitary v ictory  w on on  tho Hold o f  b attle  
bocauso tho op in ion  o f  tho w h ole w orld  sw ung to  our su p p ort and the support 
o f  tho nations associated w ith  us In tho groat struggle. It  d id  so  bocauso 
o f  ou r com m on  profession  and prom lso that w o m oant to  establish “ an 
organ ization  o f  poaco w hich  should  m ako It certain  th at tho com bin ed  
pow er o f  freo nations w ou ld  ch ock  ovory  Invasion o f  r ig h t, and servo to  
m ako poaco and Justice tho m oro secure b y  a fford in g  a d efin ito  tribunal 
o f  op in ion  to  w hich all m ust subm it and b y  w hich  ovory  International read 
ju stm en t that can n ot bo  a m icab ly  agreed upon b y  tho p cop los  d irectly  
con cerned  shall bo san ction ed .”

ThLs prom ise and  assurance w ere 'written in to  tho prelim inaries o f  the 
arm istice and in to  the prelim inaries o f  tho poaco  itself and  con stitu te  on e 
o f  tho m ost sacred ob ligations over assum ed b y  an y nation  or  b o d y  l o f  
nations. I t  Is untlilnkablo th at A m erica  should  sot th e  exam ple o f  ign or
ing such a solem n m oral engagom ont. 4

F or in y so lf, I feel that I cou ld  n o t  look  tho soldiers o f  our ga llant arm ies 
in tho face  again if  I d id  n ot d o  everyth in g  in m y  p ow er to  rem ove  every  
obstacle  that lies in tho w a y  o f  tho a d op tion  o f  this particu lar artic lo  o f  
tho cov en a n t, bocauso w o m ade these p ledges to  them  as well as to  tho rest 
o f  tho w orld , and it was to  this cause th ey  doom ed them solvos d evo ted  in 
a spirit o f  crusaders. I should  b o  forover un faithfu l to  them  i f  I d id  n ot 
d o  m y utm ost to  fu lfill (lie  high purposo fo r  w h ich  th ey  fought.

I th ink, m y  dear Senator, wo can  dism iss from  ou r m inds tho idea that 
it is necessary to  stipulate in con n ection  w ith  A rtic lo  X  tho con stitu tional 
m ethods w o should  use in fu lfilling  ou r ob liga tion s under it. W e again 
n oth ing b y  such stipulations and securo n oth in g  w hich is n ot a lready 
secured . I t  was understood  as a m atter o f  cou rse a t the con ference  in 
Paris that w h atever ob ligations an y G overn m en t assum ed or w hatever 
duties it u n dertook  under tho treaty  w ou ld  o f  cou rse  h a vo  to  bo  fu lfilled  b y  
its usual and established con stitu tional m eth ods o f  a ction .

O nco or  tw ice  in m eetings o f  tho con ference , w hen tho trea ty  was under 
con sideration , “ reservations”  w ere m ade to  th at e ffect b y  tho representa
tives o f  ind ividual pow ers, and those “ reservation s" were invariab ly  re
ceived  in tho w a y  in w hich  m en w h o have m et fo r  business and n o t  fo r  talk 
alw ays receive acts  o f  scrupulous superorrogation— listened t o  w ith  indif- 
forent silence, as such m en listen t o  w hat is a m atter o f  course and was 
n o t  nocossary to  say.

T h cro  can  bo  n o  o b je c tion  to  explain ing again w h at our con stitu tional 
m oth od  is and that our C ongress a lono can declare w ar or determ ine the 
causes or occasions for w ar, and that it  a lone can  authorize th o  use o f  the 
arm ed forces o f  tho U nited  Statos on  land or  on  the sea. B u t to  m ako such 
a declaration  w ou ld  certa in ly  bo  a w ork  o f  supererrogatlon .

I am  sorry  to  say th at tho reservations that have com e under m y  notice 
aro a lm ost w ith ou t exception  n ot in terpretations o f  tho articles to  w hich 
it Is proposed  to  a ttach  them  b u t in e ffe ct  virtual nullifications o f  these 
articles.

A n y  reservation w hich seeks to  deprive  th o  L eaguo o f  N ation s  o f  the 
forco  o f  A rtic lo  X  cu ts  a t tho very  heart an d  lifo o f  tho cov en a n t itself. 
A n y  League o f  N ations w h ich  d ocs  n o t  guarantee as a m atter o f  in con 
testable right tho political independence and integrity  o f  each o f  its m em bers 
m ight be hardly m oro than a futile scrap  o f  paper, as ineffective  in operation  
as the agreem ent betw een B elgium  and G erm any w hich the Germ ans 
v io la ted  in 1914.

A rtic lo  X  as w ritten in to  tho T rea ty  o f  Versailles represents tho ren uncia 
tion  b y  G reat B ritain and Japan, w h ich  before  tho w ar had begun to  find  
so m any interests in com m on  in tho P a cific ; b y  F ranco, b y  I ta ly , b y  all 
tho great figh ting pow ers o f  tho w orld  o f  the old  pretensions o f  political 
con qu est and territorial aggrandizem ent. I t  is a new  d octrin e  in the 
w orld ’s affairs and m ust be recognized or thero is n o  securo basis fo r  the 
peace w hich tho w holo w orld  so long in gly  desires and so  desperately needs. 
I f  A rtic lo  X  Ls n ot adopted  and acted u p on , tho G overnm ents w hich re ject 
it w ill, I th ink , bo gu ilty  o f  b ad  fa ith  t o  their pooplo, w h om  th ey  indheed 
to  m ako the infinite sacrifices o f  tho w ar b y  tho p ledgo that th ey  w ou ld  
bo figh ting to  redeem  tho w orld  from  the o ld  ordor o f  force  and aggression.

T h ey  will bo actin g also in bad fa ith  to  the op in ion  o f  tho w orld  a t largo, 
to  w hich th ey  appealed for support In a con certed  stand against tho aggres
sions and pretensions o f  G erm an y. I f  w o were to  re ject A rtic le  X  or so  to  
woaken it as to  tak o its fu ll forco  ou t o f  it , it w ou ld  m ark us as desiring to  
return to  the old  w orld o f  Jealous rivalry  am i m isunderstandings from  w hich 
our ga llant soldiers havo roscuod us and w ould  lcavo  us w ithout an y vision 
or  now con cep tion  o f  justice and poaco. W o  w ou ld  have learned n o  lesson 
from  tho w ar, but gained on ly  tho regret th at it had involved  us in its m ael
strom  o f  suffering. I f  A m erica  has aw akened , as tho rest o f  tho w orld  has, 
to  tho vision  o f  a new  d a y  in w hich  tho m istakes o f  the past aro to  bo c o r 
rected , it w ill w elcom e tho op p ortu n ity  to  share tho responsibilities o f  
A rtic le  X .

I t  m ust n ot bo forg otten , Senator, that tho articlo con stitu tes a renuncia
tion  o f  all am bition  on  tho part o f  pow erfu l nations w ith  w h om  w o w ere 
associated  in tho w ar. I t  is b y  n o  m eans certa in  th at w ith ou t this article  
any such renunciation  will tak o p lace . M ilita ristic  am bition s and im perial
istic policies aro b y  no m oans d e a d , oven  In counsels o f  the nations w h om  we 
m ost trust and w ith w h om  w o m ost desire to  bo  associated in tho tasks 
o f  peaco. •

T h rou gh ou t tho sessions o f  the con ference  in Paris it was evident that 
a m ilitaristic p a rty , tinder tho m ost influential leadership , was seeking to  
gain ascendancy in tho counsels o f  F rance. T h ey  w ore defeated then , but 
aro in con trol now . T h o  ch ie f argum ents advan ced  in Paris In su pport o f  
tho Italian cla im s on  tho A d riatic  w ere strategic argum ents; th at is to  say . 
m ilitary argum ents, w hich had at their back  1 ho thought o f  naval suprem acy 
in that sea. F or m y ow n p art, 1 am  as intolorant o f  im perialistic designs 
on  the part o f  other nations as I was o f  such dosigns on  the part o f  G orm a n y .

T h o  ch o ice  is betw een tw o  Ideals; on  tho on o hand, the idoal o f  dem ocra cy  
w hich represents tho rights o f  frre peoples everyw here to  govern  them selves, 
and on  tho other hand tho idoal o f  im perialism  w h ich  seeks to  dom in ate  
b y  force and un just pow er, an ideal w hich  is b y  n o  m eans dead and w hich 
is earnestly held in m an y quarters still.

E very  im perialistic Influence in E urope was hostile to  the em bod im en t o f  
A rtic le  X  in tho coven an t o f  the L eaguo o f  N ation s, and its defeat now  
w ould  m ark tho com p lete  con su m m a ton  o f  their e fforts  to  nu llify  the 
treaty . I hold  tho d octrln o  o f  A rtic le  X  as the essence o f  A m erican ism ! 
W e can n ot repudiate it or w eaken it w ithout at tho sam e tim e repudiating 
our ow n principles.

T h e  im perialist wants n o  Loaguo o f  N ations, bu t if, in response to  tho 
universal c ry  o f  tho masses everyw here, thero Is to  be on e, lie is interested 
to  secure otio suited to  his ow n  purposes, on e  that will perm it him  to  con tinu o 
tho h istoric gam e o f  paw ns and p e o p le s --th o  jugg lin g o f  prov in ces, the old  
balances o f  p ow er , and tho inev itab le wars attendant upon these th ings. 
T h o  reservation proposed  w ould  perpetuate tho old  order.

D oes an y ono really w ant to  see the o ld  gam e played again? G an any 
ono really venture to  tako part in rev iv ing tho o ld  ord er?  T h e  enem ies o f  
.a L eague o f  N ations havo b y  every  true instinct contred their e fforts  against 
A rticlo  X ,  for it is u n d ou bted ly  the fou n dation  o f  the w holo structure. 
It Is tho bulw ark , and tho on ly  bulw ark, o f  tho rising d em ocra cy  o f  th o  w orld  
against the forces o f  Im perialism  and reaction .

Either wo should enter th -  Loaguo fearlessly, accepting the responsibility 
and n ot fearing the role o f  leadership, w hich w o now  en joy , con tribu tin g  our 
efforts  tow ard  establishing a just and perm anent peace, or we should retire 
as gracefu lly as possible from  the great con cert o f  pow ers, b y  which the 
w orld was saved . F or m y ow n p a rt , l am  not willing to  trust to the counsel 
o f  d ip lom ats tho w orking ou t  o f  any salvation o f  tho world from  tho things 
which it has suffered.

I believe that when the full significance o f  this great question  has boon  
generally apprehended obstacles will seem  insignificant, before tho op p or-
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tu n lty , a great and glorious op p ortu n ity , to  con tr ibu te  our overw helm ing 
m oral and m aterial forco  to  tho establishm ent o f  an International regim e in 
w hich our ow n ideals o f  ju stice  and right m ay bo  m ade to  prevail and  the 
nation s o f  the w orld  b o  allow ed a peaceful d evelop m en t under con dition s  
o f  order and sa fety  h itherto Im possible.

I need n5t say , S enator, that I have g iven  a groat deal o f  thought to  tho 
w hole m atter o f  reservations proposed  in con n ection  w ith  tho ra tification  o f  
tho trea ty  and particu larly that portion  o f  tho treaty w hich con ta ins tho 
cov en a n t o f  the L eague o f  N ation s, and 1 h ave been  struck  b y  tho fa ct  that 
practica lly  every  so-ca lled  reservation was in e ffect a rather sw eoping nu llifi
ca tion  o f  the term s o f  the treaty itself. I hoar o f  reservation is ts and m ild - 
reservationists, b u t I  can n ot understand tho d ifference betw een a nullifier 
and a m ild nullifier. Our responsibility as a nation  in this turn ing point o f 

, h istory  is an overw helm ing on o, and if I had  tho op p ortu n ity , I w ou ld  beg 
every  one con cerned  to  consider the m atter in tho light o f  w hat it  is possiblo 
to  accom plish  fo r  h u m anity , rather than in tho light o f  special national 
interests.

I f  1 have boon  tru ly in form ed  con cern in g  the dosiro o f  som o o f  you r 
colleagues to  know  m y view s in this m attor, I w ou ld  bo  very  g lad  if  y ou  
should show  this letter to  them .

C ord ia lly  and sincoroly you rs,
w o o d r o y v  y v i l s o n .

H on . G I L B E R T  M . H IT C H C O C K . U nited  Stages Senate.

PROPOSAL OF U. S. GRAIN CORPORATION TO SELL 
FLOUR ON CREDIT IN EUROPE.

A  proposal that the U . S. Grain Corporation sell 5 ,000 ,000  
barrels of soft wheat flour on credit in Europe, in the event 
of the failure of Congress promptly to authorize extension of 
credits of $5 0 ,00 0 ,0 00  for the relief through the Grain 
Corporation, of the starving peoples of Austria, Poland and 
Arm enia, was made by Julius H . Barnes, U . S . W heat  
Director, before the Rules Com m ittee of the House of Repre
sentatives on M a r . 5 . The $50 ,000 ,000  relief bill as an
nounced in our issuo of Feb. 7, page 512, was reported from  
tho Com m ittee on W a ys and M eans on Jan. 31 . Efforts 
had since been made to bring tho bill before the House under 
a special rule, but tho Rules Com m ittee 1 as refused to report 
a rule to that end. M r . Barnes told the Rules Com m ittee 
on the 5th that under the obligations imposed on him by 
the W h eat Guaranty A ct he m ust use the authority to sell 
on credit when sales for cash are not possible, and is also 
reported as saying that ho hoped the loans requested would 
bo authorized by Congress. Ho is further announced as 
saying that he understood that Greaf Britain would appro
priate 5 0 %  of tho am ount authorized by the United States 
up to $ 5 0 ,00 0 ,0 00 , and in addition had offered to transport 
food supplies free of cost to European countries. M r .  
Barnes, is reported to have added: “ If wo merely extend
credits through the Grain Corporation, we can only furnish 
flour, while by tho other plans other food supplies, such as 
rye and barley, could bo sent abroad.”  Tho flour now held 
at American ports and for which the corporation asks $10 75 
a barrel, is “ the cheapest in tho w orld,”  M r . Barnes told the 
com m ittee. H e added that “ every effort had been exhausted 
to sell it for cash,”  but that American housewives would pay 
higher prices for the hard wheat flour.

On M a r. G a resolution authorizing tho Grain Corporation 
to sell the 5 ,000 ,000  barrels of soft wheat flour as requested 
by M r . Barnes, was approved by tho IIouso W ays and M eans  
Com m ittee. It is stated that on the same day, tho House 
Rules Com m ittee, holding that tho Grain Corporation has 
sufficient authority to extond relief to Contral European 
nations, decided against giving legislative preference to the 
$50,000 ,000 credit extension bill. Chairman Cam pbell is 
said to have told the com m ittee that need for legislative 
action had been removed by tho decision of tho Grain Cor
poration to ship to Europe and sell on credit 5 ,000 ,000  barrols 
of soft wheat flour, should Congress not act to pormit sales 
for cash. On M a r. 8  M r . Barnes issued tho following state
ment regarding the plan whoroby tho Grain Corporation 
would bo authorized to sell 5 ,0 00 ,0 00  barrols of flour on 
credit to the nations of Contral Europe which are facing 
starvation:

T h e G rain C orp ora tion  for  tw o years has p rotected  tho Presidential 
W heat Price G u aran ty b y  purchases o f  w heat flou r a t the guarantee basis. 
In  three years, its purchases o f  w heat and flou r have am ounted  to  over 
seven hundred m illion bushels. It is p robablo  that in buyin g con tinu ously  
a t  tho guarantee price in this m anner It has saved  tho farm ers o f  the U nited 
8 ta tcs  over on o billion dollars w hich  th ey  w ou ld  h ave lo st, had tho price , 
under the pressure o f  crop  m ovem on t, sunk below  tho gu aran tee.

H avin g  thus p rotected  tho N ational prom ise to  the farm er, tho Grain 
C orporation  had no right to  hoard such  purchases when prices a d va n ced , 
and  therefore its purchases o f  w heat flou r were im m ediately for  sale, at 
a ll tim es, basis o f  cost p lus accrued  charges. T h is  p o licy  o f  buyin g on ly  
a t  tho guarantee price prevented  a n y  p ossib ility  o f  dea ler, m iller, or spocu - 
a tor  reselling to  tho G rain C orp oration  a t ad va n ced  prices.

In  these operation s th e  G rain C orp oration  a ccu m u lated , as far b ack  as 
last O ctob er, a sto ck  o f  flou r exceeding f iv e  m illion  barrols. F or a lm ost 
s ix  m onths it has tried to  sell this flou r fo r  cash , basis o f  co s t  p lus accrued 
ch arges, a t  hom e and a broad . I t  has ju st com pleted  an  oxtonslve advertis
in g  cam paign  in A m erica  w hich d id  expand the use o f  so ft  w lntor flou r , 
m easurably; but its sales. In a ll d irection s , h ave n ot m oro than equalled the

cu rront purchases o f  flou r w hich  it was ob liged  to  m ake to  p reven t tho farm er 
price s in king below  tho N ation a l G uarantee.

T h e  w heat crop  last year was peculiar; a largo y ield  o f  so ft  w inter w h eat, 
and a sm all yield  o f  strong spring w h eats. T h o  stron g  wheats are required 
to  m ake certain qualities o f  flou r w hich  have been popu lar in A m erica  and 
that ch aracter o f  w heat has so ld , b y  su p p ly -a n d -d em a n d . far a b ov e  the 
G u aran tee, a n d , necessarily , that qu a lity  o f  flou r far a b o v e  the prico asked 
or  the so ft  w inter flours. B road ly  speak ing , tliero has not been a d a y  when 
tho flou r consum ers o f  tho U nited States cou ld  n ot bu y som e ch aracter o f  
standard flou r a t tho equiva lent o f  the G uarantee W heat I^ ice , even though 
special qualities o f  flou r wero a t tho sam e tim e  soiling far a b o v o . T hero  
Is no reason w h y our people should n o t  exercise a preference In that w ay  if  
th ey  wish to , bu t they m ust bo prepared to  p a y  for tholr preference for 
prem ium  flours when nature's yields are so erratic.

N ow  w o are approach in g  w arm  w eather, w ith  over f iv e  m illion barrols 
o f  flou r in tho hands o f  tho G rain C orp ora tion , bough t on tho guarantee 
basis. W e have exhausted our e fforts  to  soil this flou r for cash , at hom e and 
abroad . I havo to ld  tho H ouse R ules C om m ittee  that under tho ob liga 
tions Imposed on  m o b y  tho W heat G u aran ty A c t , I m ust use tho a u th ority  
to  sell for cred it, when sales for cash aro n ot possible. M arkots abroad  
needing this flou r aro thoso o f  nations that aro stripped o f  m on ey , but w hoso 
cred it, resting on  their N ational character and N ational resources, w ill 
un d ou b ted ly  be redeom ed in tlm o. In  con ference , therefore, w ith  tho 
T reasury and State D epartm en ts, tho Grain C orp oration  will work ou t tho 
m ethod o f  delivering this flou r to  theso needy section s abroad  and acceptin g  
heir ob liga tion s for it.

Representative M cFadden on M a r . 5 presented to tho 
House Rules Com m ittee a petition from tho Executive C om 
mittee and the Administrative Com m ittoe of the Amorican 
Bankers’ Association, urging tho passage of tho $50 ,000 ,000  
relief bill. M r . M cFadden, it is understood, donied that 
the American bankers wero conducting a propaganda to 
protect themselves in countries whore they had givon credits, 
and the following as to what he had to say is taken from  
“ Financial Am erica”  of M a r . 5:

H o said there was no truth in tho story  th at this m oney was to  guarantee 
loans m ade b y  individual banks to  B oland , Austria and A rm enia. C entral 
E u rope, he sa id , ow ed  A m erican banks *3 ,000 ,000 .000  and *5 ,000 ,000 ,000 , 
the business being transacted on  bank acceptances.

“ T h e  d illy  d a lly in g  on the part o f  this G overnm ent in furnishing funds 
or tho re-establishm ent o f  stab lo con dition s in E u rop e ,”  said M r . M cB a d d on , 
"m a y  result in tho p lacin g o f  em bargoes on  A m erican good s  im ported Into 
those cou ntries. E ngland , France, tho Scandinavian countries and even 
G erm any aro con tribu tin g  to  tho reilef o f  tho people o f  tho N ear E a st.”

M r . M cF ad d en  said that an appropriation  o f  $50 .000.000 should bo 
considered as a ch arity . T h o  starving p op u la tion s , lie sa id , wero In no 
position  to  repay loans.

U. S. SUPREME COURT HOLDS RESALE PRICE FIXING 
ILLEGAL.

In a decision rendered on M arch 1 tho U . S. Supreme 
Court declared resalo price fixing to bo illegal and in viola
tion of tho Sherman A nti-T rust A ct, thus reversing tho Federal 
Court decree which held that tho Shorman law did not 
prohibit a resalo prico fixing, unless thero was an intention  
of creating a monopoly in restraint of trado. Tho following 
as to the Supremo C ourt’s findings was contained in a W ash
ington dispatch to tho Now York “ Tim os”  M arch 1:

T h e  op in ion  was rendered in the G ov ern m en t’s appeals from  dismissal 
in Ohm o f  ind ictm ents charging A . Schrader's S ons, In c ., with entering 

nto a com bin ation  in restraint o f  trade by  com pellin g  ‘..ire tnanufac.urers 
to  w hom  the concern  sold its products ‘ ‘ to  execute uniform  con tracts  con 
cerning resales and refusing to sell those w h o did  not enter in to such  con - 
ra cts  and adhero to  un iform  resale price fixed  b y  i t ."

Justice M cR o y n o ld s , who gave the op in ion , said , in answ er'll*  the opin
ion o f  the low er cou rt that the m ain defense o f  the defendants was that the 
e ffect o f  tho C olgate  d ec 's lcn  was to  prevent their prosecution for resalo 
price fixing; that the op in ion  o f  the cou rt was that this was not tHo intent 
and application  o f  tho C olgate  decision , and that nw do prico fixing Is a 
violation o f  tho Sherm an A nti-T rust A ct.

T h e Federal C ou rt in O hio in quashing the indictm ent construed tho 
Sherman Anti-Trust A ct to  mean that in th oa bson co  o f  allegations charging 
an Intent and purpose to  m onopolize trado, the statute does not m ake tho 
alleged acts o f  tho defendants a crim e.

T nere appears to  tie d ifferent issues in tho tw o cases where the resale 
prico fix ing p o in t was in vo lved , in  June, 1019, tho United States Suprem o 
C ourt affirm ed tho judgm ent o f  the D istrict C ourt r<ir the Eastern D is tr ic t . 
o f  Virginia sustaining a dem urrer to an indictm ent returned in that district 
in D ecem ber, 1917, against C olgate A  C o .

T h e  indictm ent charged that the defendants indicated to  wholesale and 
retail dealers b y  letters and circulars and orally tho prices It desire I to havo 
m aintained on its products and that dealers failing to  m aintain such prices 
wore p laced  on  so-called  "suspended lists”  and refused further supplies 
until (hoy gave assurance that the prices indicated w ou ld bo observed.

T ho defendants said tnat this had boon their p ractice  for years and that 
there was no intent to m onopolize trado.

Whllo the United States Supreme Court held that this method did not 
come in conflict with the Sherman Anti-Trust A ct, tho opposite was hold in. 
tho Schrader caso decided to-day. An Indictment was returned June, 1918, 
against this firm , manufacturer o f valvos and valve parts, pneumatic pres
sure gaugos and othor accessories in connection with pneumatic tires on 
automobiles.

T h e  defendants wero charged b y  tho G overnm ent with requiring tiro 
m anufacturers and Jobbers to  w hom  it sold  its products " to  execute uniform  
contracts concerning rosalos, and with refusing to  sell to thoso who d id  not 
enter into such contracts and adhere to  tho uniform  resale pricos fixed  by it .”  
In this w ay it was alleged b y  tho G overnm ent that com petition  was sup 
pressed and prices to  retail dealers and tho consum ing public were m ain
tained and enhanced.

T h e  U nited States C ou rt for  tho N orthern O hio D istrict sustained tho 
dem urrer and held in e ffect that the caso cam e within tho opinion previously 
rendered b y  the U nited States Suprem o C ou rt in the C olgate  case, wherein 
it was held that tho resale price fixing practiced  b y  tho O olgato Hrin was not 
Illegal within the m eaning o f  the Sherman A nti-T rust A ct.
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BITUMINOUS MINERS SAY ONLY “ SUBSTANTIAL
INCREASE IN WAGES AND IMPROVED WORKING 

CONDITIONS WILL BE ACCEPTABLE. ”
Tw o days before announcement was made that the Presi

dent’s coal commission had failed to reach an agreement on 
the bituminous wago controversy, the United M ine W orkers, 
on M arch 9 , issued a statement making known their attitude 
on tho question. “ N othing short of a substantial increase 
in wages and improved working conditions”  said the state
m ent “ will be acceptable to the United M ine W orkers.”  
Unless a settlement of tho controversy is made on such a 
bssis, tho statem ent said the miners will not feel “ that full 
justice has beon done them .”

Tho Bitum inous Coal Com m ission, it will be recalled, was 
appointed by President W ilson to work out a suitable wage 
scale for tho miners and report on any plans for improving  
living conditions after the strike of miners had ended last 
Decem ber.

Tho statomont issued by the miners’ union M arch 9 , from  
its headquarters at Indianapolis in part said:

N oth in g  sh ort o f  a substantial Increase In wages and im proved  w orking 
con d ition s  will bo acceptable  to  tho U nited M ine W orkers o f  A m erica .

T h o  m iners are aw aiting tho decision  w ith m uch an xiety . W e beliove 
th o  pub lic will understand our position .

T here has beon a s tead y  lncroaso In the cos t  o f  liv in g since the first o f  this 
yoar In spite o f  tho fact that tho G overn m en t represented to  labor last 
Sum m er that liv ing costa w ou ld  bo reduced and that tho G overnm ent w ould 
soo to  It that this was don e . Further prom ises o f  reductions In tho cost o f  
liv ing w ould fall on d ea f ears, as far as tho coa l m iners are con cern ed , bo- 
causo thoy have had their experience w ith such  prom ises in the past, all o f  
w hich  havo gon e unfulfilled .

PRESIDENT WILSON'S COAL COMMISSION FAILS TO 
REACH AN AGREEMENT ON BITUMINOUS 

WAGE DISPUTE.
Tho commission of three appointed last December by  

President W ilson to investigate tho claims of the bituminous 
coal minors for wago increases failed to reach a unanimous 
decision. This fact became known on M arch 11 when two 
of its members submitted to the President a m ajority report. 
T he report was signed by Henry M . Robinson, chairman of 
the commission, representing the public, and Rembrandt 
Pealo for tho operators. John P . W h ite, representing the 
minors, dissented from tho m ajority report. This recom
mended that the miners be granted an increase in wages, 
it was said, of approximately 2 5 %  for day as well as tonnage 
m en, over the old agreement, including the 1 4 %  they were 
granted when thoy roturned to work in Decem bor, after the 
strike which began on N o v . 1.

Regarding the further recommendations of the m ajority  
report and the minors’ demands, W ashington advices of 
M arch 11 to the N . Y .  “ Tribune”  said:

T h o  m ajority  roport o f  the coa l com m ission 's  find ings m akes n o  recom 
m endation  as to  tho lncroaso In tho price o f  coa l to  cov er  tho net a d van ce  
o f  11%  over present w ages, b u t  such an Increase Is Inevitable, and It Is 
know n that m em bers o f  tho com m ission  calcu late that It will cost the pub
lic $100,000 ,000  a yoar. T h e  com m ission  ev iden tly  intends to  leave that 
m atter to the Fuel A dm in istration , as It does n ot ask fo r  a n y  o f  tho Fuel 
A dm in istration  pow ers.

T h o  wage lncroaso Is n ot to  b e  retroactive  and presum ably  will bo e ffec
tiv e  a t tho beginn ing o f  tho now coa l year. A pril 1. T h o  ch e ck -o ff system , 
b y  which tho operators d ed u ct for tho unions the union duos o f  their m iners, 
Is to  bo  con tinu ed .

T h o  question  o f  d ifferentials Is to  bo  left to  a special com m ission  ap
poin ted  b y  tho m inors and operators, which Is to  prepare Its report during 
tho next tw o yoara. for which the com m ission 's  decision Is to  govern , and It 
Is then to bo incorporated  In the agreem ent to  bo m ade then for  tho next 
tw o  years.

T h o  dem and o f  the m inors for  a six -hour d a y  and fiv e  days a w eek Is 
den ied  and tho w orking d a y  Is fixed a t eight hours.

T h o  d iv ision  o f  tho C om m ission  was caused b y  tho pendency o f  tho con 
feren ce botw oon the anthracite coa l m iners and operators now  In progress, 
tho form er m aking tho Identical dem ands w hich brought on  the bitum inous 
strike.

M r . W hite d id  n ot dare to  prejudice the con ten tion  o f  his fellow  workers 
and m em bers b y  subscribing his nam e to  a report that will bo Invoked as the 
basis o f  tho agreem ent coverin g  tho new scale for  the anthracito fields. It 
Is con fid en tly  asserted that If tho anthracite  negotiations had n ot reached 
an acuto  stage W hlto w ould havo signed tlio m ajority  report.

In  viow  o f  tho Tact that President W ilson , In appoin ting the C oal C om 
m ission con sisting o f  a representative o f  the p u b lic (M r . R ob in son ), a 
representative o f  tho operators (M r. P ea le). and a representative o f  the 
m inors (M r . W h lto ) , expressed strongly  the wish that its decision  should bo 
unanim ous, tho question  is raised as to  w hether ho will a ccep t it as satis
fa c to ry .

T h oro  Is a lso a possib ility  th at th o  m iners will re ject It, though President 
Low ls p ledged  them  in advan co  to  a b ido  b y  tho decision , w hatever it 
m ight bo— on tho ground that he had a unanim ous finding In m ind .

A lthou gh  tho m inors originally asked for  a 6 0 %  Increase in w ages, they 
m od ified  It durin g tho negotiations w ith Secretary o f  L abor W ilson to  4 5 % .

Ilow ovor , In presenting their case to  tho C om m ission , th ey  w ent back  to  
tho original 0 0 %  dem an d. I t  is un dertsood  that M r . W hite Insists that 
tho increaso shou ld  bo at least tho 3 1 .6 1 %  that Secretary W ilson  ad judged  
to  bo r ight. IIo  Is supposed , a lso, t o  bo op p osed  to  allow ing the operators 
to  Increaso tho prlco o f  coa l to  m oot tho granted w ago advanco .

I f  tho C oal C om m ission 's  m ajority  decision  Is rejected  b y  tho bitum inous 
m inors It Is con sidered  that there Is little likelihood o f  tho anthracite  people 
ad justin g tholr d lspu to . In  th at even t a com b in ed  striko o f  tho 400,000

bitum inous and  the 150.000 anthracite  m iners Is a possib ility  for  April 1. 
On that d ate  the o ld  agreem ents expire In b oth  fields b y  lim itation , though 
the b itum inous m iners con ten ded  that their agreem ent was so m odified  
b y  the Fuel A dm in istration 's  d irection  during tho w ar th a t It really expired 
w ith  tho signing o f  the arm istice.

The same advices also said:
Secretary W illiam  R . Green o f  th e  U nion  M in e  W orkers said to -d a y  

that tho un ion  w ould  w ait to  see w h at M r . W h ite  recom m ended  before 
stating the position o f  the m iners anont tho m a jority  rop ort.

T h e  prem ature publication  o f  th e  salient points  o f  the m ajority  report 
caused m uch perturbation . T h e  W h ite  H ouse blam ed the C oa l C om m is
sion and the latter blam ed the form er for  the “ leak .”  T h e  generally 
accepted  explanation is that M r . W h ite  tipped  It o f f  t o  President J . L . 
Lew is and Secretary Green o f  tho m iners, so  that they cou ld  advise the 
anthracito m en In N ew  Y ork , and that th ey  later com m unica ted  the facts 
to  tho news associations. I t  w a s  the in tention  to  release b oth  m ajority  
and m inority reports sim ultaneously. T h e  texts  m ay  b e  g iven  ou t to 
m orrow . .

T rem en d ou s pressure has been brou gh t to  bear during the last few  days 
to get M r . W hite into line. It  is understood that, am on g others, Secretary 

W ilson  labored with h im . It is denied, h ow ever, that there w as, as reported , 
a b itter a ltercation  betw een M essrs. R obinson  and Peale o n  the one hand 
and M r . W hite on  the other.

T h e  m ajority  report consists or  find ings, decision s and recom m endations, 
and  is said to  bo rem arkable fo r  the firm ness and aggressiveness o f  its tone 
throughout Its hundred-edd typew ritten  pages.

President R obinson  le ft  for  his hom e In Pasadena, C a lif., at 6 o ’c lo ck  this 
even ing, and R em brandt Peale w ent to N ew  Y ork  this a ftern oon . T h oy  
consider that they have established tho basis o f  lasting p eaco  in the coal 
m ines if  thei. decision  shall be accep ted . I t  is understood th at they are not 
greatly  exercised over M r . W h ite 's  d issent. T h e  price o f  8oft coa l is now 
fixed  b y  the Fuel A dm inistration . T h e  operators can n ot increase it w ithout 
tho consent o f  the Fuel A dm inistration , w hich , now  that M r . G arfield  has 
resigned, really m eans the President until tho w ar is procla im ed at an  end.

ANTHRACITE COAL MINERS PRESENT THEIR 
DEMANDS: 6 0 %  WAGE INCREASE FOR 

CONTRACT LABOR, 6-H0UR DAY 
AND 5-DAY WEEK.

Like the bituminous coal miners, who last fall were 
unsuccessful in securing their demands by a nation-wide 
strike, the anthracite miners have asked for the six-hour 
day and a five-day week, as well as a 6 0 %  increase in wages. 
Those, among other demands, were presented to the oper
ators with whom the workers’ representatives m et in this 
city M a r . 9 to negotiate a new wage and working agreement, 
to become effective M a r . 3 1 , when the present four-year 
contract expires. The outcomo of the meeting was the 
appointm ent of a sub-scale committee to consider the de
m ands. A  press report regarding the m atter says:

T h o  general con feren ce  ad jou rn ed , su b je ct to  the call o f  the su b -com m ittee  
w hich will p rob a bly  bo in session for ten d a ys  o r  tw o  w eeks. It was said .

T h e  su b -com m ittee  Is com p osed  o f  four representatives o f  the operators 
and four o f  the m iners, w ith a chairm an w ith ou t a v o te . T h o  representa
tives o f  tho m inors are John  L . Lew is, International P resident o f  the U nited 
M in e  W orkers; John T .  D em p sey , S cranton ; T h om a s K en n ed y , I laze lton . 
and C hrist J . G old en , Sham okln . P a . F or the operators the fo llow in g  
will a ct : S . D . W arrlner, P hiladelph ia , P resident o f  tho Lehigh C oal and 
N avigation  C om p a n y ; W . J . R ichards, P ottsv ille , President o f  the Phila
delphia & R eading C oal and  Iron  C om p a n y ; W . L . C on n ell, S cranton , 
President o f  tho Enterprise C oal C om p a n y , and  O . F . H u b er, W ilkes- 
Barre. President o f  the Lehigh and W ilkes-B arre C oal C o m p a n y . A lvan  
M ark lo  o f  the G . B . M a rk le  C oal C om p a n y  o f  H azelton  will be  chairm an o f  
the su b -com m ittee  w ithout a  v o te . T h e  m ake-up  o f  tho su b -com m ittee , 
Is was pointed  o u t . Is the sam e as that o f  tho A nthracito  C on cilia tion  B oard , 
with the add ition  o f  M r . Lew is and M r . H u ber. T h is  b oa rd . It was said , 
has handled all m atters in d ispute  a t the m ines except the negotia tion  o f  
new w age agreem ents for  seventeen  years w ith ou t a strike.

It was said to  have been adm itted  b y  both  sides that no defin ite  decision  
w ou ld  bo reached until the aw ard o f  the B itum inous C oa l C om m ission  In 
tho wage dem ands o f  the s o ft  coa l m iners is handed dow n  a t  W ashington 
as the basis o f  the agreem ent in the anthracite  Industry w ou ld  depend 
largely upon  the am ou nt o f  the Increase to  be g iven  the s o ft  coa l w orkers.

W hen President Lewis was asked as to the likelihood that 
hard coal will cost more next winter as a result of the confer
ence, ho replied:

In  m y  op in ion  the operators are in a p osition  to  g iv e  substantial Increases 
in pay w ithout raising the price o f  co a l, for  th ey  havo been and are m aking 

hugo p ro fits . ___________________________________ .

COAL MINERS AND OPERATORS CHARGED WITH 
VIOLATION OF LEVER LAW BY FEDERAL 

GRAND JURY.
The Federal Grand Jury summoned last Decem ber by  

Judge A . B . Anderson at Indianapolis returned an indict
m ent on M arch 11 charging 125 coal miners and operators 
with conspiracy under the Lever food and fuel control aot 
to lim it the production of coal, and with violation of the 
U nited States criminal code.

Regarding the action of tho Grand Jury and the charges 
contained in the indictment of M arch 11, press advices of 
that date from Indianapolis had the following to say:

T h e  Indictm ent, w hich was brought under Sections 4 and 9 o f  the L over 
A ct  an d  S ection  37 o f  the C rim inal C od e , has eighteen cou n ts  and charges 
in general that m inors and operators conspired to  enh an ce tho prlco o f  
necessaries b y  restricting distribution , lim iting m an ufacture and b y  o th er 
m eans, and b y  conspiring to com m it o ffences against the U nited States as 
defined  in tho C rim inal C od e . T h o  penalty  on  con v ict ion  is a fine n ot ex
ceeding $10 ,000 , Im prisonm ent fo r  n o t  m oro  than tw o  years, o r  b oth  fine 
and Im prisonm ent.
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W hile n o  nam es were m ade p u b lic , it was learned that a lm ost all those 

facin g  charges aro a ct iv e  in the central com p etitive  fie ld , w hich em braces 
Indiana , Illinois. O hio and w estern P en n sy lvan ia . T h e  G rand J u ry  was 
instructed  to  go  fu lly  into all reports  o f  v io la tion s o f  the L ever law  w ithout 
regard  to  the p laco o f  orig in  o f  the reports.

It Is not oxpectod  that any arrests will be  m ade this w eek, as tw o  or  threo 
days  will bo required to  prepare the papers for  serving .
► It was said  tho G ran d  Jury exam ined  300 persons, including D r . I I . A . 
G arfie ld , form er Federal Fuel A dm in istrator; C yru s G arn sey , assistent 
to  D r. G arfie ld , and m any coa l operators and m ine union offic ia ls .

Ilond was fixed  b y  U nited States D istrict Judge A . B . A nderson  at $ 10 ,
000 in som o o f  tho cases and a t $5,000  in o th ers . T h o  defendants will bo 
arraigned M a y  4. N am es o f  those indicted  will n ot bo m ade p u b lic until 
they aro a rrested .

It is understood  m any o f  tho v io la tion s charged  have no con n ection  w ith  
tho striko o f  b itu m in ou s m iners, but occu rred  prior to  the signing o f  the 
arm istice.

T h e  investigation  was in charge o f  D an W . Sim m s o f  L a fay otto , In d ., 
special Assistant A ttorn ey-G en era l a p poin ted  to  enforce tho in junction  
ord er o f  tho cou rt against o fficia ls  o f  tho U nited  M in e  W orkers o f  A m erica  
a t the tim e o f  tho coa l s trike, and L . E rt S lack , form er D istrict A ttorn ey . 
f Judge A nderson  m ade th o  announcem ent that a Federal G rand Jury 
investigation  was to  be  m ade on  D ec . 4 1919 at w hich tim o M r . C la ck , then 
D istrict A ttorn oy , issued a w ritten statem en t setting forth  tho purposo and 
s cop o  o f  tho proposed  investigation . T h o  fundam ental purposo thus set 
forth  was to  determ in e “ w hether this is a G overn m en t o f  law  or  o f  a group  
o f  m e n .”

Judgo A n derson ’s determ in ation  to  call tho G rand Jury was based largely  
on  tho allogod facts  d isclosed in an in form ation  filed  w ith  the cou rt in con 
nection  w ith tho coa l striko.

In this in form ation  it was set forth  a t great length  that the o fficia ls  o f  
tho m iners union had  v io la ted  the in junction  issued b y  tho cou rt, and that 
thero were indications that a con sp iracy  to  v io la to  tho I,over A ct  m ight 
bo  tracod far b oyon d  the officers  o f  tho U nited M in e  W orkers o f  A m erica  
and  tho m ino w orkors them selves.
*  T h o  in form ation  sot o u t  th o  alleged acts  o f  tho defendants and others, 
show ing that tho in ju n ction  had n ot on ly  been d isob eyed , but that tho L over 
A ct  had  boon, and was then being, “ grossly , op en ly  and defian tly  v io la te d .”

Judgo A ndorson  instructed the ju ry  to  inquiro in to all those m atters, 
and also to  investigate fu lly  tho “ defian t a tt itu d e ”  tow ard  tho laws o f  tho 
cou n try  as indicated  b y  the loaders o f  the U nited  M in e  W orkers o f  A m erica  
a fter  they w oro on joined  and wero m an dated  to  cancel tho strike order.

“ In form  on ly  th o  order to  cancal was co m p lied w ith ,”  tho cou rt said .
For further information regarding the origin of the Grand 

•Jury proceedings the reader is referred to the “ Chronicle”  
of Deo. 20 1919, pages 2317-18.

I . - S .  C.  C.  TO B E G I N  H E A R I N G S  M A R C H  22 O N  
P R O V I S I O N S  O F  R A I L R O A D  A C T — Q U E S T I O N  

O F  F R E I G H T  R A T E  A D V A N C E .

Railroad and Government experts at Washington, it is 
understood, aro practically unanimous in estimating tho 
increased freight rate advance at from 2 0 %  to 2 5 % . Under 
the law it is not necessary for the railroads to ask rate in
creases. Present rates are continued until Sept. 1, and after 
that rates aro to be fixed by tho Inter-State Commerce Com
mission, on a basis that will give to the railroads a return as 
near as possible to 5}^  %  on the aggregate value of proporty 
devoted to the uses of transportation. The Commission 
may fix them so as to give an additional ^  of 1 %  for non- 
reductivo improvements, if the Commission deoms necessary. 
Tho Commission will begin hearings Mar. 22nd to determine 
how or in what manner tho financial provisions of tho new 
act shall bo applied. Hearings will be given to all persons 
interested in rate adjustments which should bo made and the 
figures that aro to bo used as representing tho fair value of 
railroad proporty in tho uses of transportation, and will also 
considor tho number and boundary of the rate districts into 
which tho country is to bo divided. While a 2 5 %  rate in
crease appears to be necessary to raise revenues up to tho 
5 %  lovel, the volume of traffic will bo a considerable factor 
in final dotormination. Increased traffic would made for 
increased earnings from tho present rate basis, and this will 
be given careful consideration it is announced.

T h o  Inter-S ta to  C om m erce  C om m ission , in pursuance o f  tho p olicy  
ad op ted  b y  it Jan . 13 1911, for  rota tin g  tho o ff ice  o f  C hairm an annually 
in the order o f  sen iority  o f  tho m em bers o f  tho C om m ission , to -d ay  elected 
C om m issioner R obert W . W oo ley  as C hairm an in succession to  C iy d o  B . 
A itch ison , w hoso year o f  service in that ca p a city  will expire M a r. 16. 
C om m issioner W oo ley  declined; w hereupon tho C om m ission  elected C o m 
m issioner Joseph B . E astm an its C hairm an. A s C om m issioner E astm an 

i iikow iso d eclin ed , tho C om m ission  elected C om m issioner E dgar E . C lark , 
its senior m em ber, as C hairm an. IT is term , w hich com m ences M a r . 17 
was m ado to  run until Juno 30 1921, to  m ake tho term  o f  C hairm an c o 
term inous w ith tho G overn m en t's  fiscal yea r. T h o  action  o f  tho C o m 
m issioner indicated  was unanim ous, in all reagards.

S T E E L  P R O D U C T I O N  I N  F E B R U A R Y .

The American Iron and Steel Institute has issued a state
ment showing the production of steel in February by the 
leading companies in the United Statos. From this it 
appears that the production of steol ingots in Feb. 1920, 
by 30 companies which made about 84 .03%  of the total steel 
ingot production in 1918, amounted to 2,865,124 gross tons 
as compared with 2,704,683 tons in Fob. 1919, an incroaso 
of 160,441 tons. By processes tho output in tho two months 
was as follows:

Feb. 1920. Feb. 1919.
■ Gross Tons. Gross Tons.

O pon-hearth  .............................................................................. 2 ,152,106  2 ,043,635
B essem er...................................................................................... 700,151 655,206
A ll o th or...................................................................................... 12,867 5 ,842

T o t a l ........................................................................................ 2 ,865,124  2 ,704,683

S U P R E M E  C O U R T  D E C I D E S  A G A I N S T  I . - S .  C.  C.  I N  
P R O C E E D I N G S  A F F E C T I N G  R A I L R O A D  V A L U A T I O N .

A decision affecting tho valuation of railroads was handed 
down on tho 9th inst. by the U . S. Supreme Court, the 
opinion having been given in tho proceedings brought by 
tho Kansas City Southern Ity. It appears that tho Inter- 
Stato Commerce Commission had encountered difficulty in 
determining the value of tho right of way under the terms 
of the act which require that the valuo of the right of way be 
estimated from the original cost and the present cost of 
securing such property. Tho Commission, is if stated, 
declined to proceed and tako testimony as asked by the 
railroad, and as a result the company sought a writ of man
damus to compel tho Commission to take testimony. United 
States District Judge Pollock refused the writ and held that 
the Commission was acting within its powers in refusing to 
take testimony. Tho railroad company appealed to the 
Supremo Court with tho result that tho Court holds the 
Commission must proceed by taking testimony to ascertain 
tho original and the present cost of tho right of way, tho 
principal point at issue being tho right of tho carrier company 
to havo its property valued upon tho testimony of competent 
judgos as to the particular valuo sought to be determined. 
In its account of the findings this weok of the Supremo 
Court the “Journal of Commerce” in advices from Wash
ington March 11 said:

T h o  decision  recites that tho Inter-S tato C om m erce  C om m ission  in refus
ing to  tak e testim on y as to  value o f  lands taken fo r  railroad purposes held 
that it was ph ysica lly  im possible to  determ ine tho "presen t co s t”  o f  co n 
dem nation  and dam ages. T h o com m ission  in tho T exas M id lan d  caso, 
w hich in v o lv ed  practica lly  tho sam o question , said :

It  seem s elem ontary that the cost o f  reprodu ction  can bo estim ated on ly  
b y  assum ing that the thing In question  is to be produ ced  again and that if 
it is to  bo prod u ced  again . It Is to  bo taken as not existent. It seem s sonhis- 
try to  con ten d  that tho lands o f  tho railroad can  bo p rodu ced  again a t a 
cost to  tho railroad w ithout first m aking tho assum ption that th ey  are no 
longer lands o f  the railroads; and this necessary assum ption  carries w ith  it 
tho m ental ob literation  o f  tho railroad itself.

i'!MCC!l.usoy ft h o  Im possibility or m aking the se lf-con tradictory  assum ptions 
w hich the th eory  requires when a p p lied  to  tho carrier’s lands, wo aro un
able to  report tho reprodu ction  cost o f  such lands or its equ ivalent the pres
ent cost o f  a cqu isition  and dam ages, or o f  purchase In excess o f  present 
va luo.

E D G A R  E .  C L A R K  E L E C T E D  C H A I R M A N  I N T E R 
S T A T E  C O M M E R C E  C O M M I S S I O N — T W O  

O T H E R S  D E C L I N E .

Edgar E . Clark was elected Chairman of tho Inter-State 
Commerco Commission on March 8, after Commissioners 
Robert W . Wooley and Joseph B . Eastman had declined 
the Chairmanship. The declinations of Messrs. Wooley 
and Eastman were prompted, it is stated, by the opposition 
which they had expressed toward tho now railroad law. 
Tho press dispatches from Washington on March 8 point 
out that the bill confers wide powers on tho Commission 
in regard to rate making and supervision of tho consolida
tion of individual roads into national systems; both M r. 
Wooley and M r. Eastman advocated a continuance of Gov
ernment control, and they felt that tho Commission should 
be headed by a man in sympathy with the provisions of tho 
new legislation. The announcement of tho Inter-State Com
merco Commission, through Secretary George B. McGinty, 
of the election of M r. Clark follows:

T h e  C om m ission  further held that under the decision  in tho M inn esota  
race cases the proposed  valuation  was "b o y o n d  tho possib ility  o f  resonablo 
determ in ation .”

C h ie f Justice W h ite , in the op in ion  handed dow n  this w eek, said :
" I t  was furth er averred , w ith con siderable elaboration , that tho petitioner 

s tood  ready to  produce p ro o f to  m eet tho requirem ents o f  the s ta tu te , which 
was neither specu lative nor Im possible to  bo acted  up on , since it w ou ld  
con form  to tho character o f  p roo f usually received  in Judicial proceedings 
Involving tho exercise o f  em inent dom ain .

“ T h e  C om m ission  in Its answer, either stating or con ced in g  tho history 
o f  the caso as we havo recited it. and sum m arily reiterating tho grounds for 
the refusal b y  tho C om m ission to  rcceivo  tho p roo f or report concerning 
it, ch allenged  the right to  the relief sough t. A  dem urrer to tho answer as 
sta tin g  no defense was overruled  b y  the Trial C ou rt, w hich denied relief 
w ithout op in ion . In tho C ourt o f  A ppeals, tw o  ju d ges  sitting, the Judg- 
nient o f  the 'I rial C ou rt was a ffirm ed b y  a d ivided  cou rt, also w ithout op in 
ion , and tho caso Is hero on  writ o f  error to  roview  that Judgm ent.

“ It  is ob v iou s  from  tho statem ent wo havo m ado, as well as from  tho ch ar
acter o f  tho rem edy in vok ed , m andam us, that wo aro required to decldo not 
a con troversy  grow ing ou t o f  d u ty  perform ed under the statuto, bu t’ on o 
so le ly  in v o lv in g  an alleged refusal to  d ischarge duties which tho statuto 
exacts. A dm on ish ing , as this does, that tho issuo beforo us Is con fin ed  to 
a con sideration  o f  the faco  o f  tho statuto  and tho non -action  o f  tho co m 
m ission in a m atter purely  m inisterial, it serves also to  furnish a readv 
solu tion  o f  the question  to  bo decid ed , sinco It brings ou t in bold  con trast 
tho d irect and express com m an d  o f  tho statute to  tho C om m ission  to  act 
con cern ing tho su b ject in hand, and tho C om m ission ’ su n eau ivocal’ refusal 
to  ob ey  such com m an d . 1

" l c  is true that the com m ission held that its non -action  was caused b y  tho 
fa ct that the com m an d  o f  tho statute in volved  a consideration  b y  it o f  m at
ters ‘beyon d  the possib ility o f  rational determ in ation ,’ and called for ’ inad- 
m issablo assum ption s,’ and  tho Indulging in ’im possible hy p oth esis ’ as to  su b 
jects  incapable o f  rational ascertainm ent,’ and that such con clusion s wero 
tho necessary consequonce o f  tho M inn esota  rate cases. (230 U . 8 . 352)
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"W e  are o f  op in ion , how ever, that considering the face  o f  the statute and 

the reasoning o f  the C om m ission  it results that the con clusion  o f  the C om 
m ission was erroneous, an error w hich  was exclusively caused b y  a m istaken 
con cep tion  b y  the C om m ission  o f  its relation to  the su b je ct , resulting in an 
un conscious disregard on  its part o f  the pow er o f  C ongress and an unw itting 
assum ption  b y  the C om m ission  o f  authority  w hich it d id  not possess. A n d  
the significance w hich the C om m ission  attributed  to  the ruling or the M inn e
sota  rate cases, even upon the assum ption that its view  o f  the. ru ling in those 
eases was not a m istaken on e , but illustrates in a d ifferent form  tho dis
regard o f  the pow er o f  C ongress w hich we have Just pointed  ou t , since C on 
gress ind ispu tably  had the au th ority  to  im pose upon  the C om m ission  the 
d u ty  in Question it is im possible to  con ceive  how  the M inn esota  rate ru ling 
cou ld  furnish ground for refusing to  carry ou t the com m an ds o f  < ongress, 
the cogen ev  o f  w hich consideration  m ado particu larly m anifest w hen it is 
borne In m ind that tho M innesota  rate cases were decided  prior to  the pas-

Sa^fj('Vna7ly ‘̂ 'y en  hf it bo further con ce ived  that the su b ject-m atter o f  the 
va luations In question , w h ich ,th e  act o f  C ongress expressly d lrected  to  bo 
m ade, necessarily opened  a w ide range o f  p roo f and called  for  the exercise 
o f  d o se  scrutiny and o f  scrupulous analysis in its consideration  and app li
ca tion , such  assum ption , w o are o f  op in ion , a ffords no basis refusing to  
enforce  the act o f  congress, or w hat is equiva lent th ereto , o f  exerting the 
general pow er w hich tho act o f  C ongress ga ve , and at the sam e tim e dis
regarding tho cssontial con ditions Im posed b y  C ongress u p on  its exercise.

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

A  roport reviewing Federal control of the railroads for 
tho fourteen m onths ended M arch 1 1920 was submitted to 
President W ilson by Director-General Hines on Fob. 28 , 
tho ovo of tho termination of Government control of tho 
roads. Tho roport is a detailed one and discusses the 
various subjects pertinent to the operation of tho roads. 
On tho question of the cost to the public of conducting 
operations during Federal control M r . Hines says. ^

T here Is a popular and m isleading ca tch  phrase to  the effect that ''F edera l 
control has co s t”  anyw here from  S700.000.000 to  S i .000.000.000. accordin g 
to  the bent and  fervor o f  the person m aking the statem ent.

As tho result o f  m y con tinu ous con ta ct w ith this su b ject and repeated 
discussions con cern ing it with railroad operating people throughout tho 
cou n try , m y deliberate Judgment is that Federal control has not cost a cent 
m ore than privato con trol would have cos t  in the sam e d ifficu lt  period , but 
on  tho con trary  has cos t con siderably  less. 1 believe that the private con 
trol which existed in D ec. 1917. if it had continued  during tho Increasing 
war stress o f  1918, till the arm istice, and during the oven  m ore d ifficu lt  per
iod o f  reconst ruction  since that tim e, w ould have encountered in the aggre
gate substantia lly as great increases in cost as the G overnm ent has encount
ered and w ould  h ave been w holly unable to realize m any im portant econ o
mies which have been accom plished  through un ification  and w hich have 
helped to  o ffse t partly  the aggregate increases in cost. .

T h e  easy allegation o f  heavy loss o f  Federal con trol, as distinguished from  
private con trol, has rested upon the fa llacious notion  that “ there is no loss 
unless you  sec it ,”  i. e ., that there w ou ld have boon no loss to  tho public 
if the public had paid rates high enough to  cover the cos t, including the 
rental, and that there is a loss to  the public to  w hatever extent the public, 
has n o t  paid high enough rates to pay such entire cost. , .

T h e  fa c t  Is that tho cost which is paid by  tho public w ould certain ly 
n ot be dim inished through increasing the rates. T h e  cost m ay b o  paid. n 
full by  transportation rates which are in substance a form  o f  spech»1 taxa
tion , or  m ay be paid in part o u . o f  general taxation , b u t the pub lic should 
realize that It does not escape paying the full cost m erely because tho tos  
is m ade less obtrusive through rates being high enough to avoid  a d e ficit 
to  bo  m ade good  through general taxation . T h o  public has to  pay the o

‘ n Ra^h'oad^rotes'aro'porhaps as all pervasive in their incidence as general 
taxes them selves, so tho general p u b lic would have paid just as fu lly  tor ho 
operating costs if rates had been raised so as to  avoid  the d e ficit as under the 
p olicy  w hich was a dopted . Indeed , an additional general readjustm ent 
in railroad rates during Federal con trol w ould have brought abou t in v iew  
o f  tho strong general upw ard trend o f  pric. s. so  m any d isproportionate in
creases in prices that the public w ou ld h ave paid m uch  m ore on  a ccou n t o f  
railroad costs than it d id  in fact pay T h e  m ethods o f  ra sing m oneys for 
the Treasury were not fundam entally changed on  a ccou n t o f  m ooting the 
railroad defic it, and hence did not in volve  the innumerablospec al read usV  
m onts o f  prices which w ou ld havo been m ade on  tho protoxt o f  an additional 
goneral readjustm ent o f  transportation rates. ...

Therefore the question "w h a t Federal con trol has cost as conniared w th 
w hat private con trol w ou ld  havo cos t is dependent not upon  the m ethods 
used for raising tho m oney to  pay  the cos t, n ot upon tho Q U ^tlon whethur 
tiie cost is obtrusive  as a deficit or unobtrusive because covered  b y  increased
rates, bu t Is dopondont upon tho cost Itself. .

As to  the actual costs the railroads under G overnm ent con tro lJ ia ve  been 
sub jected  to  tho sam e character o f  influences which havo grc. y  .
costs ‘ a all industries during tho war. Sim ply as a suggestive illustration 
that (lie Increased costs w hich havo a ffected  tho railroads have also a ffo ct id  
other Industries it Ls interesting to  note that as to tho greatest.‘ t-q operating 
nrlso In the cou ntry  (tho U nited States Steel C orp ora tion ). its total operating 
S £ ^ I n c r e a s e d  m ore betw een 1914 and  1918 than d id  the operating costs 
o f  tho railroads betw een 1911 and 1919 and sim ilarly its operating costs per 
m dt n n S u x l product increased m ore betw een 1914 and 1018 than < id tho 
increased cost per unit o f  service on  the railroads b otw w n  1914 and 1919. 
T h o  total operatin g costs o f  tho Steel C orporation  w e r e l 50%  m orc U S  
than they were in 1914. whereas tho operating costs o f  the Class I raUroads 
were 102%  m ore in 1919 than in 1914. T h e  increased cost per ton  o f  
finished product o f  tho Steel C orporation  in 1918 was 61 %  as com pared  w it 
1914. whereas the Increased cost per unit o f  service on  tho railroads in 1919 
was not m ore than 6 0 %  as com pared  with 1914. T h e f.gurcs ^  the M e d  
C orporation  for 1918 are taken because th ey  are the latest 
thus the com parison  m ade is un favorable to  the R ailroad A dm  n it ra t io n  f 
as Is believed, the unit costs o f  tho Steel C orporation  wero higher in 1919

th“ t w ouU l'besvirpriling if com plete  analysis d id  not ind icate a m ore fa vor
able show ing as to  operatin g costs b y  this largo private enterprise with 
unbroken con tinu ity  o f  m anagem ent and p olicy  extending over' ai period. o f  
nearlv "0  years and its a b ility  to  plan w ith  con fiden ce  for the future, than 
b y  the R ailroad  A dm in istration . T h o  latter was created a lm ost overnight 
as a war em ergency and a vow edly  as a purely tem porary expedient; was 
unable to  create a really perm anent organization or to h o ld  t 'm o w h o u t  e w n  
Its tem porary life som e o f  its experienced m em bers; and was ' '  Ith® "1 '*** 
tun ity to  carry  ou t com prehensive policies o f  a reasonably perm a 10 t 
character either as to  capital expenditures or as to  operation .

This illustration o f  the largest enterprise Is m ade sim ply to  e m p h a jo  
the fact that the railroads like other industries were su b ject to  the con d i
tions grow ing o u t  o f  the war and tho purchasing pow er o f  the dollars ex 
pended b y  tho railroads for operating expenses was a ffoctod  as in other 
industries. U n dou bted ly  tho santo con dition  w ou ld havo been experienced

if the railroads nad  beon in privato con tro l. T h o y  w ou ld  havo had to  pay 
the increased cost for  m aterials and supplies an d , as is ind icated  b y  the 
a bov e  discussion respectin g tho relations w ith la bor , tho average increases 
in wages b y  the R ailroad  A dm inistration  were in lino w ith  those in private 
industry and there is no reason to  believo that tho railroads under privato 
con trol would havo avoided  correspon din g aggrogato increases. It  is also 
pointed ou t a bov e  that tho m uch  discussed incroaso in th e  num ber o f  em 
ployees during Federal con trol is explained b y  th o  redu ction  in tho hours o f  
labor and slnco tho pay is based on  the hours o f  labor and n o t  upon  tho num 
ber o f  em ployees, tho increase in the num ber o f  em ployees has n ot, b roadly  
speaking, increased tho cost.

T h o  resulting favorable show ing m ade b y  the R ailroad A dm in istration  
has been influenced in part b y  tho econom ies w hich havo boon possible 
as a result o f  tho un ification  o f  term inals and ticket o ffices , elim ination 
o f  circu itou s routes, poolin g o f  repair facilities, com m on  uso o f  parallel 
m ain tracks, Sec.

A further elem ent o f  cost w hich w ou ld navo been incurred un der privato 
con trol and which was saved  under Foderal con trol w ou ld  h avo been tho 
h eavy  cost either (a) o f  g iv in g the railroads higli enough rates to  onablo 
them  to  m aintain their independent credit durin g a period o f  great financial 
d ifficu lty , so as to  borrow  tho m oney necossary to  m ake abou t S I ,200 ,000 ,-
00 0  o f  indispensable im provem ents m ado during G overn m en t con tro l, or
(b) ihe heavy cost, o f  n ot havin g that cred it and hence o f  n o t  havin g tho 
Im provem ents. T ills item  o f  tho greatest im portance was savod through 
Federal con trol becauso w ithout any such abnorm al increase in rates tho 
G overnm ent through its ow n  crod it tem porarily prov ided  tho necessary 
funds for  the indispensable im provem ents. ___

D E F I C I T  OF  $715,500,000 U N D E R  G O V E R N M E N T  
O P E R A T I O N  O F  R A I L R O A D S .

In his report to President' Wilson on Feb. 28 Director- 
General of Railroads includes, as appendix I, a financial 
statement showing tho estimated not disbursements made 
for capital expenditures and other advances by the Govern
ment and for operations during tho 26 months’ period 
(Jan. 1 1918-March 1 1920) of Class I railroads and other 
properties, including tho oxpress companies, and appro
priations mado and required. According to this statement 
this excess of operating oxpenses and rentals over operating 
revenues for the twenty-six months was $71o,o00,000. 
The statement is submitted as follows:

Statem ent show ing estim ated not disbursem ents m ado for  capita l ex 
penditures and other advances b y  tho G overn m en t and for operation s during 
the 26 m on th s ’ period  (Jan. 1 1928-M a r . 1 1920) o f  Federal con trol o f  C lass
1 railroads and other properties, including A m orican  R ailw ay  E xpress C o .,  
and appropriations m ade and required.
1. T o ta l advancas b y  tho G overn m en t fo r  add i

tions and bottorm onts to  roadw ay and 
structures and equ ipm en t (except a llocated  
e q u ip m e n t)_____________________________________

2. A m ou n t th at m ay  bo d edu cted  therefrom  on
a ccou n t o f  com pen sation , d eprecia tion ,
open a ccou n t. See., duo com p a n ies ..................  461,480,839

3. N e t am ou nt o f  additions and bottorm ents to
roadw ay and structures and equ ipm en t (ox- 
cop t  a llocated  equipm en t) to  be  fun ded  for
10 years (seo n oto  1 )----------------------------------------------------------- $318 ,924 ,673

4 . A llocated  equ ipm en t fun ded  throu gh  eq u ip 
m ent trusts, p rincipa lly p ayab le  in 15
annual installm ents......................................................- ...................  357 ,011 ,454

5 . O ther indebtedness duo G overn m en t to  bo
evidenced  b y  one-year notes (soo n ote  1 )................................  194,680,06 ,̂

0 . L ong-term  notos payab le  to  G ov ern m en t............................... 44,433 ,064
7. S tocks, bon d s, and receivers ’ certificates or

railroad com panies ow ned b y  G overn m en t--------------  -  23,565,198

S. T o ta l representing indebtedness o f  railroads
and other properties, includ ing express _
c o m p a n ie s __________________________________________________  938 .61 5 ,5o

9 . O ther in vestin 'ts  o f  R ailroad  A dm in istration :
A ddition s  and betterm ents to  in land w ater

w a y s ............................................................................ $10,029,496
M iscellaneous investm ents (chleH y L iberty

bonds)   83 .254 ,404
Don ' .................. .............. ............ 93 ,283 ,900

T o ta l o f  item s o f  indebtedness and Invest-
in e n t ................................................................... - - ...........................$ l ,0 3 l ,8 J 9 ,4 b i

10. E stim ated  excess o f  operatin g oxpenses and 
rentals over operating revenues;

C la ss.I  railroads............................................$ 7 1 5 ,5 0 0 ,0 0 0
O ther p rivately  ow nod properties (sm aller 

railroads, sleeping and refrigerator car
lines, and steam ship lin es).......................

In land  w aterw ays........ ......................................  2 ,o70 ,000
E xponso o f  central and regional organ iza

t i o n s .................................................................. 14,080.000
A m orican  R ailw ay Express C o ....................  37 ,000 ,000
A d justm en t o f  m aterials and  supplies in 

settlem ent w ith railroad com panies on  
accou n t o f  increasing p rices ....................... 74,003,434

$872,323,434
Lass net credits on  accou n t o f  interest on  (a) 

open  a ccou n ts, (6) com pensation , and (c) ox-
pendlturcs for  additions and b etterm en ts-------S 17,900,000 ^  ^

11. G rand to ta l .............................................................................n o n '- - - $1,88G ,322 'S85
Original appropria tion . Federal con tro l a c t .$500,000,000
D efic ien cy  a p p rop ria tion .....................................  750,000,000
A ppropriation  carrlod in ponding railroad

.............  200 .000,000 •
........................................................................................................................................ . 1 ,450.000,000

A dditional appropriation  that w ill bo roqu ired .............................. $436,322,885

Note.__T h o  not am ou nt o f  $318 ,924 ,673 , representing cost o f  add itions
and betterm ents to  roadw ay and structures to  b o  fu n ded  for  10 years, is
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reached  b y  m aking such offsets  as are perm issible under the term s o f  pending 
railroad bill, in the first instance, against indebtedness grow ing ou t  o f  add i
tion s and betterm ents. It  is qu ite likely that in the actual settlem ent with 
m an y roads offsets  will be used in the first instance to  w ipe ou t indebtedness 
represented by  dem and notes or  b y  open accou n t instead o f  against .addi
tion s and betterm ents to  roadw ay and structures. T h e  result o f  this w ou ld 
b e  to  increase tho net am ou n t o f  additions and betterm ents to  roadw ay and 
structures to  be founded  and correspon din gly  to  decrease the am ou nt stated 
in  item  N o. 5. o f  $191 ,680 ,562 , as representing other Indebtedness duo the 
G overn m en t to  be evidenced  b y  on e-year notes. T h e  tota l o f  Indebtedness 
to  the G overnm ent w ou ld , o f  cou rse, not be a ffected .

Commenting on the above statement, M r. Hines says:
I t  will bo observed  that this excess o f  operating expenses and rentals over 

operatin g rovenues for C lass I railroads for the 26 m on th s ’ period was 
$715 ,500 ,000 . In  considering this figure tho fo llow in g  analysis is w orth y 
o f  a tten tion :
I f  tho general rate increase had been effective  Jan . 1 1918,

Instead o f  in June 1918, this am ou n t w ou ld  have been re
du ced  b y _______ _______________________________________ __________ $494 ,000 ,000

I f  for  the m onths o f  Jan. and F ob . 1920. the railroads cou ld  
be paid a rental p roportion ate  to  the norm al earning capa
c ity  o f  Jan . and Feb . as show n b y  tho test period . Instead 
o f  receiv ing the full tw o-tw elfth s  o f  a yea r ’s rental, this 
a m ou n t w ould have been further reduced b y  a p p ro x im a te ly .. 49 ,000 ,000  

I f  the coa l strike had not taken p lace , this am ou n t w ould have 
been further reduced b y  m ost, if not all, o f  the actual d e ficit
show n in these tw o m onths, aggregating_______________________ 114,000,000

U n d ou b ted ly  a vory large part o f  the deficit in the first six 
m on th s  o f  1919 was d u e to  the extraord inary slu m p in freight 
business in those m onths. T h e  tota l deficit in these m onths 
(Included in tho $715 ,500 ,000) w as____________________________  292,500 ,000
T hese  considerations em phasize that the figuro which is taken as repre

senting “ loss due to  Federal co n tro l”  is in n o  sense chargeable to  Federal 
con trol as against private con tro l.

T h o  explanation  o f  the a bov e  item  o f  $49,000 ,000  is that i f  under the 
F ederal con tro l a ct the railroad com panies cou ld  have been paid a rental for 
th e  m onths o f  Jan . and F eb . 1920, p roportion ate  to  the norm al earning 
ca p a city  o f  those tw o  m onths (w hich  are a lw ays u n fav ora b le ), as tested 
b y  the average results in those tw o  m onths o f  tho three-year test period , 
the rental pay for Class I railroads and large term inal com panies w ou ld have 
been $101,000 ,000  instead o f  $150 ,000 ,000 , which is tw o-tw elfth s o f  the 
annual rental, and which the R ailroad A dm inistration  in fact has to  pay for 
those tw o m onths. T h is  com es abou t b y  reason o f  the fact that the Federal 
con trol a ct prov ides that the rental shall be paid “ pro  rata for each fractional 
pa rt o f  a year o f  Federal co n tr o l,”  and this principal was, o f  cou rse, in co- 
pora tod  In the standard con tract.

I t  will be observed  that tho grand tota l for  w hich  appropriations have 
been m ade and will have t o  bo m ade will approxim ate $1,886 ,322 ,885  
th at o f  this am ou nt $1,031 ,899 ,451  represents item s o f  Indebtedness and 
Investm ent which will even tu ally  be ropaid to  the G overn m en t, with tho 
possib le  exception  o f  re latively sm all am ounts o f  “ bad  d eb ts ”  or invest
m ents which m ay not be realized up on .

O f cou rse . It is possible at this tim e to  state w ith com pleten ess the final 
result, because tho G overn m en t w ill have various claim s against the rali- 
oa d  com panies and tho railroad com panies will have various cla im s against 
th o  G overn m en t, and those m atters will not be liqu idated for  a con siderable 
p eriod , and , indeed , the cla im s have n o t  yot taken defin ite  shape on  either 
side to  any con siderable extent.

T h ere  have been various suggestions to  the e ffect that there w ou ld  be 
va lid  cla im s against the G overnm ent that w ou ld increase tho am ounts a bov e  
Indicated by  several hundred m illion dollars on  accou n t o f  underm ainten
a n ce  o f  the properties. B u t as will be pointed ou t  below , the G overn m en t 
w ill be ablo to  show  that it has approxim ately  m aintained tho properties 
In a ccordan ce  with the requirem ents o f  the con tracts , although un dou bted ly  
there will be substantial read justm ents that will have to  be m ade In tho caso 
o f  particu lar com panies both  for overm aintenance and for underm ainten
an ce . W hile the net result can  n ot now  bo forecast, it is reasonably clear 
th at any balance against the G overn m en t will be a relatively small am ou nt 
and  will fall far short o f  the assum ptions w hich have been indulged in .

D I R E C T O R - G E N E R A L  H I N E S  O N  R A I S I N G  O F  M O N E Y  
F O R  C A P I T A L  E X P E N D I T U R E S .

Tho raising of money for capital expenditures on the rail
roads is discussed as follows in the report filed on Feb. 28 
with the President by Director-General of Railroads Hines:

T h e  railroad com panies have derived  im portant advantages from  Federal 
con tro l. In a period when it was d ifficu lt  in the highest degree to  raise 
m on ey  for capita l expenditures tho com panies h ave boon relieved to  a very 
large extent o f  the necessity for  raising any m oney b y  reason o f  the fa ct that 
durin g Federal con trol the G overnm ent itself em ployed  its ow n m oney for 
cap ita l expenditures on the railroads and advanced  funds to  the railroad 
com panies to  an aggregate am ou nt in excess o f  $900,000 ,000 .

D u rin g a period when tho operatin g costs o f  all pu b lic utilities wero goin g 
u p  m uch m ore rap id ly  than rates wero perm itted to  g o  up and therefore 
w hon all other p u b lic utilities were in a state o f  oxtrem e un certa in ty  as to  
their ab ility  to  pay  established d iv idends or in m an y cases pay their fixed 
charges the railroad com panies have been p rotected  by  tho G overn m en t’s 
gu aran ty  an d , generally speaking, h ave been able to  m eet their fixed charges 
and also their d iv iden ds, at least to  tho full extent that th ey  d id  so during 
th e  three-year tost period ending Juno 30 1917. In  a few  cases, railroad 
com panies have suspended or  reduced  their d iv id en d s , but this has been 
b y  reason o f  other con dition s  than Federal con trol and has been in spito o f , 
rather than on  a ccou n t o f ,  the fa ct th at th oy  were guarnateed  thoir Incom e 
b y  the G overn m en t. •

A s to  add itions and betterm ents, Including equ ip m en t, the situation  
Is th at m ore has been d on e than w ou ld  have been practicab le  under private 
con tro l in the period o f  financial d ifficu lty  existing durin g and since tho 
w ar, and as m uch has been d on o as cou ld  have been d on e w ith  tho cap ita l 
ava ilab le. A b ou t $1 ,200 ,000 ,000  has been expen ded  for these purposes.

C ongress was unw illing to  su pp ly  an y further capita l for these purpose 
p ond ing decision  as to  railroad legislation . T h o  railroad com panies supplied 
on ly  abou t $140,000 ,000  throu gh  fun ds raised b y  them  and abou t $ 180 ,
000,000 throu gh  dedu ction s from  their com pensation . As a bov e  pointed  
o u t , a m ost serious need from  the standpoint o f  tho p u b lic  and o f  tho rail 
road  corporation s  is the expen diture o f  very  large am ou nts o f  additional 
cap ita l for  new  equ ipm en t and add itions and betterm ents to  roadw ay and 
structures, and expecia lly  to  shops and term inals.

T h ere  has been a som ew hat general Im pression th at th e  railroads during 
G overn m en t con trol have been “ scram bled”  to  such  an extent th at the 
resum ption  o f  p riva to  operation  w ou ld  be d ifficu lt . T h is  is n ot th e  case.

D u ring G overn m en t con tro l, generally speaking, each railroad has been 
under separato m anagem ent and under tho im m ediate d irection  o f  a mana
ger identified  with its m anagem ent prior to  G overn m en t con tro l, and from  
an operating standpoint it will bo a sim ple process on  M arch  1 for such 
m anagers to  begin reporting to  tho corporate  executives w ho will then re
sum e a ctive  d irection . Theso m anagers h ave heretofore  reported to  tho 
regional d irectors.

D uring 1918 there w ero som e Instances w hore d ifferent railroads wore 
grouped under a single m anagem ent, b u t from  tim o to  tlm o during 1919 
these railroads havo, generally speaking, been segregated by  w ay o f  pre
paration for return to  privato con trol. L lkow iso som o Instances In 1918 
d ifferent parts o f  tho sam o system  wero put In d ifferent regions, but in 
1919 m ost o f  these cases h a ve  boon dealt w ith b y  puttin g the entire system  
under a regional d irector. For exam plo, during 1918 tho Ponnsylvanla 
b ines W ast and tho B altim ore & O hio Lines W est wore kept in tho Kastorn 
R egion  with headquarters in N ew  Y ork , but In D oc . 1918, theso linos wore 
put under tho Jurisdiction o f  tho A llegheny R egion with headquarters at 
Philadelphia , w hoso jurisd iction  also covered  tho Pennsylvania Lines Fast. 
F or m ore than a year, therefore, practica lly  tho ontiro Pennsylvania  and 
B altim ore & O hio systom s respectively  havo been operatin g as a wholo 
a b ou t as they were prior to  Federal con tro l.

R E C O M M E N D A T I O N S  O F  D I R E C T O R - G E N E R A L  H I N E S  
F O R  C O N T I N U A N C E  O F  M E T H O D S  D E V E L O P E D  

D U R I N G  G O V E R N M E N T  C O N T R O L .

The suggestion for tho continuance of certain mothods 
developed during tho Federal control of tho railroads is 
contained in tho report of Director-Gonoral Hines presented 
to the President on Feb. 2 8 ; M r. Hines’ proposals in this 
regard being as follows:

T h e railroads o f  this cou n try  are b y  necessity a single groat system  for 
m any purposes and in tho com m on  interest ou gh t to  bo, and I beliovo by 
force o f  circum stances will con tinu e to  bo , d eveloped  m ore and m oro to  
that end.

T h e  rate structures a lready ap p ly  equ a lly  to  tho different railroads 
freight cars are alroady universally interchangeable: railroad labor Is largoly 
organ ized on a nation -w ide basis and to  a substantial oxtent w orking con 
d itions are standardized throu ghou t tho cou n try . I believe all those ele
m ents o f  national scopo m ust be a ccep ted , and others m ust bo d eveloped , 
in order to  p rom ote  the greatest degreo o f  p u b lic con von icn co .

T h e  m othods developed  during Federal con trol to  regulato tho flow  o f  
tra ffic in tim es o f  heavy business diversions o f  tra ffic  and by means o f  tho 
app lica tion  o f  tho perm it system , and to  regulate tho distribution  o f  cars 
so as to  m eet the general public need to  tho best advantage, ou g h t, it seoms 
to  m e, to  be con tin u ed . T h o  con solidation  o f  term inals In tho com m on 
Interest Is likew ise an im portant elem ent o f  public con von ionco  and econ om y 
w hich ought to  be m aintained. I beliovo tho consolidated  ticket offices  
also have n ot on ly  been econ om ica l but havo In tho main boon in tho public 
Interest. T h e  transfer o f  locom otives  from  on e road to  another in em er
gencies, and tho use o f  tho shops on ono road whon availab le for tho work 
o f  another road are also m easures In tho com m on  interest.

T h o  w ork o f  establishing un iform ity  in rules govern in g car distribution 
for tho various im portant com m odities, such as coa l and grain , to  avoid  
unjust discrim ination  as betw een shippers has been greatly developed  during 
Fedoral con tro l, and I believe should bo continued by tho railroads In tho 
public intorest.- It also seems high ly  Im portant that overy  effort bo m ade 
to  con tinu e and extend  the poolin g o f  lake and tldow ater coa l. As to  export 
tra ffic . It is believed to  bo highly Im portant that tho m achinery bo available 
to  con trol this m ovem ent to  and via ports whon con dition s  m ako such con trol 
necessary through the placing o f  em bargoes and issuing o f  porm its. T hero 
are m any cases In which It Is believed oven tindor private con trol tho uso 
single-track parallel linos as d ou b le-track  roads w hich havo been developed  
during Federal con trol ca n , and properly shou ld , bo con tinu ed . It also 
w ould bo d istin ctly  In tho public interest If tho roads w ould con tinu o tho 
uso o f  the com m on  tim e-tables betw een tho Im portant centres, and avoid  
the “ bu n ch in g”  o f  trains betw een im portant centres.

In tho M echanica l D epartm ents o f  tho railroads num erous Im portant 
practices havo been inaugurated durin g Fedoral con trol w hich should bo 
con tinu ed  after Federal con tro l. T h is  Is particu larly truo o f  tho standard 
classification  o f  repairs to  locom otlvos  and tenders sot up during Fodoral 
con trol, because it a ffords a reasonably accu rate basis o f  com parison  o f  
o f  lo com otiv e  m aintenance and thereby prom otes e fficien cy .

N atu rally  the con solidated  freight classifications adopted  during Fedoral 
con trol, m any o f  the s im plifications o f  tariffs, and other changes o f  sim ilar 
character will bo o f  perm anent benefit to  tho cou n try .

I boliovo it highly desirable to  con tinu o to  g lvo  the shipping pub lic a 
participation  at tho outsot in tho consideration o f  rate m atters, as Is now 
d on o on tho rate com m ittees, and a participation  In tho consideration  o f  
local operatin g prob lem s, at least in tim es o f  con gestion , as Is now  d on o on 
tho term inal com m ittees.

I believe it h ighly im portant to  con tinu o t o  p rov id o  in a system atic w ay 
for b ipartisan  boards o f  equal representation o f  tho m anagem ents and em 
ployees to  consider grievances o f  tho em ployees. I earnestly h ope for a 
rapid d evelopm en t o f  tho plan o f  participation  b y  tho em ployees In tho con 
sideration o f  m atters both  general and local a ffoctln g labor.

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

C O N T R O L  O F  R O A D S .

In treating of tho number of tboso omployed on the rail
roads during Fedoral control, Director-Gonoral Hines in 
his roport presented to tho Presidont last wook, said: .

Perhaps the m ost persistent m isconception  as to  tho R ailroad A dm inis
tration ’s p o licy  tow ard labor has been tho Idea that there havo boon any
where from  100,000 to  300,000 unnecessary em ployees put on  tho railroads 
sim ply because o f  an assum ed political p o licy  on  tho part o f  an y govern
m ental agen cy to  m ultip ly  “ jo b s .”  T h o  apparent predisposition on  tho 
part o f  a large portion  o f  tho p u b lic to  a ttribute this p o licy  to  a governm ental 
agency has led  various speakers and new spapers in to a w holly Incorrect 
estim ate o f  the situation.

B efore pointin g ou t tho detailed  facts as to  tho num ber o f  em ployees, 
it is im portant to  em phaslzo that in tho form ation  o f  tho R ailroad Adm ini
stration and  throughout its life , thero has been consistent adheronco to  tho 
p olicy  o f  m aking appointm ents to  o ff ico  w ithout regard to  political considera
tions. T h o  R ailroad A dm inistration  Is an interesting illustration o f  an  

organization w hich has never conta ined  an y officia ls  w h o sought their posi
tions. “ T h o  o ffico  has sough t the m an ,”  and tho purpose has boon to  got
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the best availab le officers  regardless o f  and w ith ou t an y inquiry concerning 
tlieir political a ffilia tion s. T h o  selection o f  em ployees on  the railroads has 
been in charge o f  loca l railroad officers  w h o , generally speaking, are the same 
w h o operated  tho railroads prior to  Federal con trol and  will con tinu e to 
operato them  after Federal con tro l. N o  such o ffice r  was under any com 
pulsion or in fluence to  em ploy or retain any em ployee unless that em ployeo 
was necessary to  tho perform ance o f  tho w ork  to  bo  don e. A iid  the C entral 
A dm inistration  has steadily used its authority  and in fluence to  provent tho 
em ploym ent o f  unnecessary labor.

T h e  con trolling  fa ct in this m atter o f  the num ber o f  em ployees is that tho 
num bei is determ ined b y  tho num ber o f  hours they w ork  per d a y . E ighty  
hours o f  work can  bo done in a d a y  b y  8 em ployees i f  they w ork 10 hours 
each , while it w ou ld  take 10 em ployees w orking 8 hours each to d o  the sam e 
am ount o f  w ork . T h e  8 -hour day  lias been established as a general policy  
o f  the R a ilr o a d  A dm inistration . It was in e ffect on ly  as to  som e classes o f  
em ployees on  som e railroads prior to  Federal con trol and tho average w ork 
d a y  prior to  Federal con trol was considerably in excess o f  8 hours. This 
change in p olicy  has un doubted ly  brought a bou t an increase in tho num ber 
o f  em ployees, b u t it has not brought abou t an increase in tho num ber o f  
hours o f  w ork paid fo r . It  Is tho num ber o f  hours o f  w ork paid  fo r , and 
not the num ber o f  em ployees, w hich is tho significant thing w ith  respect to  
operating expenses.

T h e  fa ct  is that tho num ber o f  hours o f  w ork  paid  for b y  tho R ailroad 
A dm inistration  in 1919 was less than in 1916 (tho first year tho statistics 
are reasonably co m p lo to ) , 1917, or 1918.

T h e  figures are as follow s:
Calendar Years.

1917. 1918.
1919 Partly 
Estimated.

1,(547,097 1,723.734

5,400.878,384

1,820,000

5,641,820,405

1,891,607

5,126,142,664

1916.
Number of em

ployees _______
E quated hour*

worked_______ 6,189,790,716

" T  ' ' ’ ""ah a  444,397.129 392,547,347,886 403.070,810,694 363.240 000,000  
Passenger miles - 34,585,952.020 39.361.309,002 42,498,248,256 40,200,000.000

Per Cent, o f Year 1910.
E quated hours

worked_______
R e v en u e  to n -

miles_________
Passenger miles.
Aver, hours per 

employee per 
month...............

100% 101.2% 108.7% 9 8 .8 %

100%
100%

108.3%
113.8%

111.2%
122.9%

100.2%
133.6%

263% 201% 258% 226%

Pfote.— T h o  tim e w orked for abou t 11%  o f  tho em ployees is reported on  a 
da lly  basis and in order to  equate these days to  hours, it has been estim ated 
that these em ployees havo w orked on the averago 10 hours per day for each 
o f  the years covered  by the table. As a m atter o f  fa ct tho hours per day o f 
som o or these em ployees reported on a da ily  basis were less in 1919 than in 
previous years on accou nt o f  tho establishm ent o f  the 8 -hour d a y , but in 
tho absence o f  a ccu rate sta tistics, all have been assum ed to w ork 10 hours 
per day  in 1919 as well as in tho previous years, thus m aking the show ing 
slightly' less favorable to  1919 than  it  w ou ld  bo if the exact hours w orked 
b y  da ily em ployees wero available.

T h u s, desp ite tho extraordinary d ifficu lties  o f  1919, tho hours o f  w ork paid 
for  are actually  less than in 1916 and  are also less in proportion  to  tho busi
ness don o . . . , , _

T h is  Is true notw ithstanding tho further fa ct that it is recognized in every 
lino o f  Industry, and is tho su b ject o f  frequent com m en t b y  business m en, 
that by  reason o f  tho far-reaching changes and tho widespread unrest w hich 
aro the results o f  tho w ar, labor Is o ften  loss experienced , a tten tive , and 
e ffective  than it was bolero tho w ar.

N otw ith stand ing tills exceedin gly  favora b le  show ing on  the basis o f  the 
hours o f  w ork , it is o f  cou rse true th at there has been an increase in tho 
num ber o f  em ployees w id th  is explained by tho sim ple fa ct that in 1916 the 
em ployees w orked m uch longer hours than tho em ployees w orking a t pre
sent on  the basis o f  tho eight-hour d a y .

D I R E C T O R  G E N E R A L  O F  R A I L R O A D S  O N  S T R I K E S  O F  
R A I L R O A D  E M P L O Y E E S .

Tho subject of strikes among railroad employees is treated 
as follows by Diroctor-Qoneral of Railroads Hines in his 
roport to tho Prosidont:

T h ere  has not been an authorized striko o f  railroad em ployees during 
Federal con tro l, a lth ough  thoro havo been a few  authorized  strikes o f  organ i
zations o f  longshorom on , d o ck  laborers, A c .,  w hoso work is n ot prim arily 
railroad w ork and whoso pollcios havo been largely influenced b y  con ditions 
outside  o f  railroad em p loym en t. T hero have been various unauthorized 
strikes, tho throe principal ones being the clerks' striko on  several railroads 
in tho S outheast In M arch  1919. and , In tho fo llow ing A ugust, tho strikes o f  
sh opm en  and englnehouso laborers on num erous railroads, and the striko 
o f  tho train and engine men in C aliforn ia , A rizona and N ovad a . In  each 
o f  thoso casos, as well as in various m inor unauthorized strikes, the trouble 
has been duo to  tho failure on  tho part o f  tho em ployees to  pursue the 
agroo-upon m ethods o f  dea lin g with disputos. T h is  was duo In part to  tho 
fa lluro o f  tho om ployoos to  understand tho m ethods w hich had been adopted  
for tho orderly  handling o f  thoso m atters, bu t it Is belioved tho striko wero 
also largely duo to  tho e fforts  o f  agitators w h o were ondoavorin g to  m ake 
cap ita l ou t o f  tho general spirit o f  unrost and w h o wore hop ing to  "sta rt  
t r o u b le ."  In  all thoso cases tho R ailroad  A dm inistration  has taken tho 
position  that It w ou ld n ot deal w ith tho strikers at all w hile on  strike and 
th at th oy  m ust return to  w ork  before their grievances w ou ld  be considered 
and tills position  has boon m aintained . T h e  striko o f  tho train and ongino 
m en In C aliforn ia  was duo to  strained relations botw con the em ployees o f  
tho R ailroad  A dm inistration  and striko breakers on  another railroad result 
lng from  tho R ailroad  A dm inistration  con tinu in g to  interchange freight 
w ith  a carrlor n ot undor Federal con tro l w hoso em ployees had gon o on 
striko. T h o  R ailroad A dm inistration  took  tho position  that its duties as a 
com m on  carrlor required it to  con tinu e tills interchange o f  freight and that 
it w ou ld  carry  ou t thoso duties. In  this instance tho D irector G eneral, 
a ftor m aking full exp lanation  o f  tho m iscon ception  under w hich  tho em 
p loyees woro laborin g and a fter g iv in g  reasonable op p ortu n ity  to  tho leaders 
o f  tho organ izations to  got tlioir mon b ack  to  w ork (and tho loaders labored  
earnestly to  this e n d ), served notlco  that unless tho m en returned at a speci
fied  tim e their places w ou ld  bo filled . T h oy  returned at tho tim e specified . 
In  all thoso cases tho R ailroad  A dm inistration  has had tho su pport o f  tho 
general o fficers  o f  tho railroad la bor organ izations.

W hen It Is considered h ow  w idespread has been tho spirit o f  unrest, liow  
burdonsom o tho cost o f  living has boon , and how  activ e  havo been som e a g i
tators desiring to  m ako trou b le  and to  d ovo lop  con dition s favorab lo  to

isorilor, tho railroad em ployees as a w liolo arc ontitied  to  bo highly com -
. e n d e d ’for tho steadiness and lo y a lty  w ith  w hich th oy  h avo stu ck  to  their 

rk in tho fa co  o f  a l l  sorts o f  m isrepresentations and appeals to  strike.

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

The subject of railroad wages and increases is dealt with 
by Director-General Ilines in his report to tho President 
under the heading “ Relations With Labor” in which he says 
in part:

W hen the R ailroad  A dm in istration  began in 1918, railroad w ages were 
ad m itted ly  below  thoso paid  in other lines o f  industry and a groat m any 
skilled railroad em ployees were being lost on  this accou n t to  other indus
tries. T h o  R ailroad  A dm inistration  prom p tly  created  a R ailw ay W age 
C om m ission , consisting o f  Franklin K . L ane, C . C . M cC h o rd , J. II . C o v - 
n o . and W . l i .  W ilcox , w hich inado a report upon  tho basis o f  which 
G eneral O rder N o . 27 was issued in M a y  1918. T h is  order was m ade 
retroactive  to  Jan . 1 1918, because a t  tho beginn in g o f  Federal control the 
widespread unrest on  a ccou n t o f  tho ob v iou s  underpaym ent o f  railroad em 
ployees was m ot b y  tho assurance that tho action  taken on  the basis o f  tho 
report o f  the com m ission  w ou ld be m ade retroactive  to  Jan . 1.

It  was evident th at the w ork o f  tho com m ission  w ou ld  not fu lly  d isposo 
o f  tho w age problem s because o f  their com p licated  ch aracter and because 
proposals o f  the com m ission  dealt principally w ith  tho cost o f  living and 
did  not undertake to  m eet the com p etition  o f  oth er industries w hich wero 
paying higher w ages. T herefore  a B oard o f  R ailroad  W ages and W orking 
C ond itions was created com p osed  o f  throe representatives o f  railroad labor 
and three representatives o f  tho railroad m anagem ents. T h is  board then 
took  up tho special cla im s o f  tho various classes o f  railroad em ployees and 
m ade recom m endation s, upon tho basis o f  w hich supplem ents were issued 
to  General O rder N o . 27, these supplem ents m aking various increases In 
wages and various changes in w orking con dition s.

E arly In 1919 the lust o f  these general recom m endation s o f  the B oard  o f  
W ages and W orking C onditions b y  w ay o f  supplem ent to  G eneral O rdor 
N o  27 was m ade and acted  upon , and it was then announced  that this action  
com p leted  tho "w a r  cy c le ”  o f  wage increases and that any further increases 
w ou ld havo to  bo considered  in tho light o f  tho new  con ditions.

T h o  em ployees in m an y instances felt that tho ad justm en ts which had been 
m ade fell seriously sh ort o f  putting them  on  a parity  w ith  em ployees in other 
linos o f  industry or o f  g iv in g them  an increase in w age reasonably propor
tion ate to  tho increase in the cost o f  liv ing . T herefore  practica lly  all classes 
o f  em ployees urged additional increases in w ages. T h is  m atter cam e first 
to  a head w ith respect to  tho dem ands o f  the shopm en in the m onth o f  
A ugust 1919. In  this con n ection  thero wero various strikes unauthorized  
b y  tho organ izations o f  w hich the em ployees wero m em bers, and tho sh op 
m en woro notified  that their dem ands w ou ld  n ot be con sidered  until these 
strikes wero term inated . U pon tho term ination  o f  the strikes the dem ands 
were taken under consideration  with tho result that the P resident, being 
advised  that tho dem ands were general in ch aracter and that sim ilar dem ands 
wero pending for  practica lly  all classos o f  railroad em ployees, and that all 
tho dem ands con tem plated  perm anent increases in w ages, took  tho posi
tion  that such  dem ands ou gh t n ot to  bo granted pending an op p ortu n ity  to  
form  a m ore reliable con clusion  as to w hether tho then level o f  the cos t  o f  
living cou ld  bo regarded as reasonably perm anent. S om o read ju stm ents, 
how ever, were m ade for  tho shopm en in order to  correct certain Inequalities 
o f  treatm ent. O ther read justm ents wero subsequcstly  m ade, particu larly 
w ith  respect to  tho m atter o f  the rate o f  paym ent for overtim e in order to  
correct inequalities o f  treatm ent for certain  classes o f  em ployees and for  
certain  parts o f  tho classes o f  trainm en and enginom on.

T h o  em ployees havo recently  strongly  urged that su fficient tim e has 
elapsed to  result in tho con clusion  that tho level o f  tho cost o f  living is n ot 
o f  a tem porary character and hence th at their general doniands for increases 
in wages should  bo p rom p tly  gran ted . T h o  President has taken the posi
tion  that tho m atters can n o t  possib ly  be  com p leted  in tho brie f rem aining 
period o f  Federal con tro l, bu t that in a ccordan ce  w ith  the assurance he gave 
in A ugust 1919, in con tem plation  o f  such a con tin g en cy , ho will uso his 
influence to  exped ito their consideration  as m u ch  as possiblo Im m ediately 
a fter tho expiration  o f  Federal con trol.

T horo has been a great deal o f  m iscon ception  and som o m isrepresentation 
as to  tho extent o f  tho w age increases m ade b y  tho R ailroad  A dm in istration . 
T h o  fa ct is that tho averago o f  tho increases m ade, when m oasured b y  tho 
increases in tho rate per hou r, is a bou t 100%  or slightly  o v e r , as com pared  
w ith the years 1913 and 1914. I t  is believed  th at this is b y  no m eans ou t 
o f  lino w ith  tho increases m ade in other industries. In  fa ct tho reports o f  
tho D epartm ent o f  L a b or show s that the increases in the steel and iron In
dustry  in the pay  per hou r havo been a bou t 120%  in tho sam e period . O f 
course the em ployees h a ve  n ot received  an averago increase o f  100%  in 
earnings, because their w orkday has been shortened , generally speaking, to  
eight hours: so  m anifestly an increase o f  100%  per hou r in p a y  is partly  
o ffse t w hen tho hours aro reduced from  10 to  8.

W hile the G overn m en t was operatin g all tho railroads, it was natural 
that thero should bo  a considerable extension  o f  tho p o licy  o f  standardizing 
w ages, this boing the p o licy  which has m ade im portan t and in recent years 
rapid  progress on  m an y o f  the railroads under privato con tro l, particularly 
as to  trainm en and enginom on. Such standardization  has in ev itab ly  p ro 
d u ced  Individual cases o f  especially largo increases m uch in excess o f  tho 
averago. These exceptional and abnorm al cases h avo been seized upon  for 
criticism  and havo been tho sourco o f  m uch  m iscon ception  as to  tho general 
s ituation . One extraord inary case o f  utterly  irrcspondib lo criticism  has 
been tho w h olly  untruthful charge that on  one railroad a man w orking v  
few  m inutes a d a y  before  Federal con trol and receiv ing $20 per m onth  
therefor, had been paid $300 per m onth for tho sam o service during Federal 
con trol together w ith  largo paym ents for b ack  tim e. T h is  statem ent was 
n ot on ly  untrue literally  bu t thero was noth ing resem bling it and noth ing 
o f  tho sort possible under tho orders o f  the R ailroad  A dm in istration . N ever- 
the less, the statem ent has bcon  w idely cop ied  and perhaps has boon quite 
generally believed . Standardization  also resulted In som e em ployees re
ceiv in g inconsiderable Increases.

Tho report also has tho following to say as to tho labor
situation and ponding wage demands:

As to  the la bor situation , railroad em ployees havo b ccom o  organized 
to a m uch  greater extent during Federal control than prior thereto, a lthough 
the m ovem ent in the d irection  o f  additional organ ization  was steadily pro

gressing prior to  that tim e. T h o  train and engine m en wroe organ ized on  
practica lly  all railroads for m any years prior to  Federal con trol. T h o  shop
m en and telegraphers were organized on  m an y railroads, the clerks and 
station agents on  several, and the m aintenance o f  w a y  m en on  a few . T h o 

m ovem ent was steadily in the d irection  o f  additional organ ization . I 
believe tho w ay is open , through frank co-op era tion  w ith  tho organizations 
and the developm ent o f  appropriate boards o f  ad justm en t, for dealing w ith  
grievances and tho developm ent o f  increased co n ta ct  betw een tho m anage
m ent and tho em ployees in other m atters o f  com m on  interest, fo r  establish
ing better relations betw een the corporations and th e  em ployees than ox- 
csted betw een them  prior to  Federal con trol.
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T h o  railroads w ill go  back  t o  priva te  con trol on  M arch  1 w ith  im portant 

w age dem an ds p en d in g . A  sim ilar con d ition , how over, existed w hen the 
railroads cam e under G overnm ent con trol on  Jan . 1 1918. F orm idable 
dem ands w ere then being urged b y  the principal classes o f  railroad em ployees. 
M o reov er  it w as generally recognized that wages o f  m an y classes o f  ra ilroad  
em ployees a t that tim e w ere so  low  that the e fficien t em ployees w ere being 
lost to  a large extent to  other industries p ay in g  higher w ages. T he ra ilroad  
corporations cla im ed that under the rates then  being charged they w ere not 

able to  p a y  th e  necessary w ages. It  is, o f  cou rse, understood  at present 
that the entire question  o f  rates is to  be  shortly  review ed in the ligh t o f  

existing con d ition s , including tho ju st needs o f  the railroad em p loyees.

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

T H O S E  O F  1909.
Tho “ Bulletin of Railway News and Statistics,” Slason 

Thompson, editor, had the following to say on Feb. 27 under 
the above head:

W ith  gross revenues nearly $300,000,000 greater than ever b e fore  in 
their h istory  the raUways o f  th e  U nited  States in 1919, operatin g som e 
260,000 m iles o f  lino, had  a net op eratin g  in com e o f  $40,000 ,000  less than  in 
1902 when th ey had  ju st passed the 200,000 m ile m ark . T h a t is tho 
unvarnished tale  to ld  b y  com p u tation s  from  the m on th ly  reports o f  C lass I 
roads to  tho In ter-S ta te  C om m erce  C om m ission .

B y  m onths tho operatin g  revenues for  1919, com pared  w ith those  for  
1917 and  1918, w ere as fo llow s:

T A B L E  I.-—O P E R A T IN G R E V E N U E S .
1917. 1918.

A verage operated  m ileage 260.035 260,684
Jan uary......................... .. *311 ,794 ,000 *292,753,000
F e b r u a r y ___________  . 275,056,000 297,478,000
M a r c h ........................................ 328,792,000 375,757,000
A p r i l ____________________ 331,325 ,000 380,583,000
M a y ............. ........................... 358,537,000 388,418,000
Ju n e ...............  ................ 362,650 ,000 403,891,000
J u l y . . . ................................... 361,299 ,000 480,981 ,000
A u g u s t .................................. 378,802 ,000 516,286,000
S e p te m b e r ...... ........................ 370,937,000 501,269,000
O cto b e r___________________ 395,035,000 502,497,000
N ovem ber__________________ 368,063,000 451,602,000
D ecem b er........... ............ 347,711,000 451,941,000

1919.
260,014

*407,359,350
361,415,437
387,036,875
399,556,192
424,847,044
436,886,803
467,519,927
484.318,688
519,219,798
527.004,306
452,997,140
468.66Q.998

T h e net operating incom e show n for  1919 is p ractica lly  Identical w ith  that 
for C lass I roads (233,991 m iles)— *515 ,793 ,287, or slightly  abov o  that for 
roads under Fedoral con trol.

Taken as they stand, tho figures in T ab le  I I I  present a condensed state
m ent o f  tho financial side o f  ra ilw ay operations during tho three m ost 
m om entous years o f  their h istory , but th ey  are far from  telling the whole 
story . I t  is necessary to  g o  back  to  1913, w hen operating rovonuas first 
exceeded three b illion  dollars (*3 ,125,136 ,000) to  appreciate tho burden 
placed on the p ublic by  railw ay revenues o f  over *5 ,336,000 ,000. T h e  
causo for such an advance In the cost o f  transportation is to  bo foun d  In 
com paring tho operating expenses o f  1919 w ith thoso o f  1913 when they
! If ^ PaS! ed tho tw o  billlon m ark (*2 ,169,969 ,000). Expenses increased 
110%  where revenues increased less than 7 1 % .

On tho faco o f  the returns to  date the Federal deficit  for the tw o yoars 
am ounts to  $670,000,000 in round num bers.

N or is this all. B ack  o f  it loom s tho interest on  additions and better
m ents in 1919 and hundreds o f  m illions for deferred m aintenance undor tho 
s tatu tory  pledge ‘ ‘that tho property o f  each carrier m ay bo roturned to  it In 
substantially as good  repair and in substantia lly as com plete  oquiprfient as 
It was at the beginning o f  Federal co n tro l.”

On M arch  1 the com panies are con fronted  w ith a gigantic task o f  resum p
tion , restoration and rehabitation  o f  their properties to  the standards 
o f  service and efficien cy  from  w hich they  w ero rudoly wrenched to  win 
the war.

W ith out the sincerest co-opera tion  o f  tho Inter-S tate C om m erce C om 
m ission undor the new  pow ers granted b y  tho C um m lns-E sch  b ill, it ca n ’t 
be done.

D irector-G eneral Hines cou ld  have  m ado the process sim ple b y  a stroke 
o f  his pen , substitu ting “ 5 0 % ”  for ” 2 5 % ”  in G eneral O rder N o . 28, Increas
ing freight rates.

12 m on th s ............................$4,190,001,000
1909.........................................................__

*5 ,043,462 ,000 *5 ,336,822 ,558  
*2 ,418.677 ,000

H ere it will b e  soon that there was no falling o f f  In revenues to  accou nt 
for accu m u lating deficits  under Federal con tro l, as harped on  b y  D irector- 
G eneral H ines.

T h e  student has to  turn to  the record  o f  m onth ly  expenses to  lo ca te  
tho fly  in the p o t  o f  G overnm ent operatin g o in tm en t. T hese are show n in 
the next statem ent:

T A B L E  I I .— O P E R A T IN G  E X P E N S E S .
1917. 1918. 1919. Oper.

Jan u a ry ...... .............. *223 ,768 ,000 *278 ,843 ,000 *371,269,000
Ratio.
91.15F eb ru a ry_______  _ 216,410 ,000 268,373,000 334,247 ,000 92.48M a rc h . ............. ....... 238,414,000 291,893,000 357.784.000 92.45A p ril......................... 237,076,000 289,037 ,000 354,755 ,000 88.80M a y .................. ......... 248,472 ,000 294.081.000 366,237 ,000 86.18J u n e .................... ....... 245,254,000 448,137 .000 367 ,086 .000 84.02J u ly ...... ...................... 247,576,000 326,309,000 369.777 ,000 79.09A u g u s t . . ............... .. 256,445 ,000 369,747,000 370.037 ,000 76.40S eptem ber________ 253,602,000 381.712 ,000 418.152.000 80.34O c to b e r .................... 269.641 ,000 394,863,000 420.441.000 79.79N o v e m b o r ................ 270,821 ,000 374,723,000 404,033 ,000 89.19D e c e m b e r ________ 261,969.000 406,874 ,000 429,609,000 91.67

12 m on th s .......... *2 .969.448 ,000
O perating ra tio___ 7 0 .8 7%

| follows:
Firstly-

Freight Ton Miles.
363.055 .000
401 .879 .000
394 .465 .000
362 .444 .000

*4 .124 ,597 ,000  *4 .563 .431 .000  85.50
8 1 .7 8 %  85 .5 0%

1909................................................   *1 ,599,443 ,000  66.16
H ere, it will b e  porcolved , th o  m on th ly  expenses averaged  m ore  than 

$130,000,000 a b o v e  those for  1917. I f  taxes and rents fo r  equipm ent and 
facilities are in clu ded  in expenses tho operatin g ra tio  fo r  1919 Is raised to  
9 0 .3 8 % . T h is  m ay  b e  com pared  w ith 6 9 .9 5%  w ith like  inclusions fo r  the 
year to  Ju n o 30  1916, the prosperous m id d le  year o f  the test period .

T h a t th e  high operatin g cost in 1919 was n ot d u e to  any ro lative  increase in 
serv ice  to  the pu b lic  is show n b y  th o  fo llow in g  record  o f  tra ffic  during the 
years in qu estion , in thousands:

Passenger Miles.
................................................................  46 .253.770

1918 ......................................- .......................... 42,605,902
1917.............................................................. .. 39 .475 .858
1916 ................................................................... 34 ,585.952

T h e  curtailed  passenger service, w ith overcrow ded  and neglected cars, 
saved  tho d a y  for  the A dm in istration , as is m oro  apparent in the fo llow in g  
statem en t o f  Incom e accou n t fo r  the years 1917 .1 9 1 8  and 1919. in thousands: 

T A B L E  I I I .— IN C O M E  A C C O U N T .
Operating Revenue—  1917. 1918. 1919

F re ig h t...........................................*2 ,933,962 ,000  *3 .541 ,872 .000  *3 ,661 ,587 .000
P a ssen g er...........- ........................ 856,029,000 1 ,058,905 ,000  1 ,212,787 ,000
M a d ............. - ...............................-  60 ,844 ,000  54,937 ,000  59,091 000
E xp ress ................ ................110.889.000 129,233 000 131 528 000
O ther tran sporta tion ...............  116,576,000 127,128.000 130,662 000
In ciden ta l..................................... 111,701,000 _  131,387,000 141,167,000

T ota l operatin g r e v e n u e ..*4 ,190 ,001 ,000 *5 ,043,462 ,000  *5 ,336,823 000
Operating Expenses—

M aintenance or w a y ................ *470,540,000
Per cen t o f  roven u e.............  11.23

M a in ten an ce  or e q u ip m e n t .. 714,900,000
Per cen t o f  reven u e_______  17.06

T ra ffic  expenses.........................  66 ,974,000
P er cen t o f  rev en u e_______  1.60

T ransportation  expenses____  1 ,589,528,000
Per cen t o f  reven u e_______  37.94

G eneral expenses------------------- 93 ,853.000
Per cen t o f  reven u e_______  2 .24

M iscellaneou s..............................  33 ,653 .000
P er cen t o f  reven u e.............  0 .80

A L L I E D  S U P R E M E  C O U N C I L  U R G E S  T H R I F T  A M O N G  
G O V E R N M E N T S  A N D  P E O P L E — I T S  V I E W S  O N  

I N F L A T I O N  A N D  O T H E R  M A T T E R S .
A memorandum on world economic conditions was issued 

by the Allied Supreme Council at London on Mar. 9. Thrift 
and increased production— tho doctrines which tho world’s 
leading economists have enunciated for the past twelve 
months— are declared imperative. “ Not only tho Gov
ernment of each country,” says the Supremo Council, “ but 
all thoso engaged in the task of production in evoryland 
should give immediate attention to the execution of all 
measures which will contribute to tho full resumption of 
peaceful industry ^to the encouragemont of a bettor out
put on the part of tho workers. . . Each Government 
should immediately consider means for urging upon its 
nationals in every rank of life the vital necessity of supressing 
extravagance and reducing expenditure, so as to bridge the 
gap which must for some years oxist botween the demand and 
supply of essential commodities.”

Referring specifically to the presont and prospective 
economic conditions in Europe, tho memorandum points 
out that “ the process of recovery . . . must necessarily be 
a slow one, which cannot bo expedited by short ousts of any 
description. It can be moro seriously hampered by the 
dislocation of production, by strikes, lookouts, and inter
ruptions of work of all kinds.” “ Taking tho Allied countries 
as a whole,” tho Council says, “ the recovery of industry has 
been remarkable.”

The main conclusions of the Supreme Council were as

*672 ,817 ,000
13.34

1 .140.592.000 
22.62

50.199.000 
0 .99

2 .111.295 .000  
41.87

115.313,000
2.28

34.381 .000  
0 .68

$803,674,000
15.06

1 .272.719.000 
23,85

48.976 .000  
0 .92

2 .264.160 .000  
42.42

129,399.000
2 .42

44.503 .000  
0 .83

T ota l O perating E xp en ses.*2 ,969,448 .000  *4 ,124 ,597 ,000  *4 ,563 ,431 .000
Per cen t o f  reven u e.............  70.87 81.78 85 50

N e t operatin g reven u e ............*1 ,220 ,553 ,000  *918 ,865 ,000  *773,392 000
T a x e s . . .  -----------    227 ,043 ,000  192,000,000 209,911 .000

Per cen t o f  reven u e_______  5 .42  3 80 & qq
N e t  operatin g in com e ..............  993.510 .000  726 ,865 .000  515,222 000

23.71 14.42 13.58P er cen t o f  revon u e .

It is o f  param ount Im portance that peaco conditions should be 
fu lly  and com plete ly  restored at tho earliest possib le  m om ent throughout the 
w orld . T o  ach ieve this o b je c t  it is desirable (1) that peaco and norm al 
econ om ic relations should bo ro-established at tho earliest m om en t possible 
throughout Eastern E urope; (2) that armies ovoryw hero should bo roduccd 
to a peace footin g , that arm am ents should bo lim ited to  tho low est possible 
liguro com patib le  w ith national security and that tho Leaguo or N ations 
fhou ld  bo invited to  consider as soon  as possible proposals to this end; 
(3)that States w hich have been created or  enlarged as a result or tho war 
should im m ediately re-establish full and friendly co-operation  and arrange 
for unrestricted interchange o f  com m odities, in order that tho ossontial 
unity or E uropean  econ om ic life m ay not bo im paired b y  tho erection  o f  
artificial econ om ic barriers.

S econd ly— N o t  on ly  the G overnm ent o f  each cou n try , but all thoso 
ingaged  in tho task o f  production  lii every land should g lvo im m ediate 
attention to  tho execution  o f  all measures w hich will con tribute  to  tho fu ll 
resum ption o f  peaceful Industry, to  tho oncourngoinent o f  a better output 
on  tho part o f  tho w orkers in every cou n try , to the im provem ent o f  ma
chinery and m eans o f  transportation and tho rem oval o f  such disturbing 
factors as profiteering.

T h ird ly— Each G overnm ent should im m ediately consider moans Tor 
urging upon  its nationals  in every  rank o f  lifo tho vital necessity o f  sup
pressing extravagance and reducing expenditure, so  as to  bridgo atho gap 
w hich m ust fo r  som o years exist betw een tho dem and for and the su pp ly  
o f  essential com m odities.

Deflation of Credit anil Currency.
F ou rth ly— It  is essential that early steps bo taken to  securo tho d efla 

tion o f  credit and currency— (1) b y  tho reduction  o f  recurrent G overnm ent 
expenditure within tho limits o f  tho revenue; (2) b y  tho im position o f  such 
additional taxation  as Is necessary to  securo this result; (3) b y  tho funding 
o f  short term  obligations b y  m eans o f  loans subscribed ou t o f  tho pooplo 's 
savings; (4) b y  tho im m ediate lim itation and gradual curtailm ent o f  noto 
circulation.

F ifth ly— P rovisions for raw m ateilals being essential to  tho restoration 
o f  Industry, m eans should bo foun d  w hereby the countries w hich are in tho 
presont conditions o f  international oxchango unable to purchase in tho w orld  
m arkets, and so are unable to  restart tholr econ om ic lifo , can  obta in  com 
m ercial credits. I t  will bo possible to  achiove this w hen tho countries have 
m ado tho roform s Indicated in tho foregoing paragraphs.

S ixthly— T h e pow ers represented at tho con ference  rocognlzo tho neces
s ity  for  con tinu ed  co -operation  botw eon tho A llies and for  rem ovin g o b 
stacles to  the easy interchange o f  essential com m od ities . T h e y  will con tinu e
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to  con su lt together regarding th e  provision  and d istribution  o f  necessary 
raw  m aterials and  food stu ffs  w ith  a v iew  to  the early restoration  o f  norm al
con d ition s . „

Reparation From Germany.
Seventh ly— T h o  pow ers represented a t th e  con ference  have given carefu l 

a tten tion  to  tho special case o f  tho devastated  reg ions, and m ore Particu
larly o f  N orthern  France. T h e  restoration  o f  these areas is o f  prim ary 
im portance for  tho cstaD lishm cnt o f  the econ om ic equilibrium  o f  E urope 
and  the resum ption  o f  norm al trade con dition s . I t  is evident th at the large 
sum s required  for th is purpose can n ot bo  p rov id ed  ou t o f  tho current revenue 
nor can  tho w ork  o f  restoration  be p ostpon ed  until tho reparation duo from  
O erm an y under tho T rea ty  o f  I’ caco has been  received . T h e  cou n cil 
recognlzo that tho capital sum s required fo r  this restoration m ay properly  
bo  raised b y  m arket loans, in a n ticipation  o f  tho reparation  paym ents 
prov ided  for  b y  th o  troa ty . and th at tho restrictions w hich th ey desire to  
see placed  on  now  borrow ing d o  n o t  a p p ly  to  loans and credits raised for 
tho purposo o f  m eeting this abnorm al capital expenditure.
Ik E igh th ly— T h o pow ers represented a t tho con ference havo taken under 
con sideration  artic le  235 and cogn ato  articles o f  th o  trea ty  o f  Varsalllos 
and passages in tho lotter addressed Juno 16 1919 b y  tho Suprem o C ouncil 
to  tho peace delegates w hich  con tem plate  th at G erm any shall m ake pro
posals fo r  fix ing tho tota l o f  tho paym ents to  bo  m ade b y  her b y  w ay o f  
reparation and th a t facilities m ay  be  g iven  h er to  ob ta in  necessary fo o d 
stu ffs  and raw  m aterial in advance  o f  th o  paym en ts being m ade b y  w ay  o f

r 0 T h e p o w crs  aro agreed th a t it Is desirable In tho interest alike o f  G erm any 
and her creditors that tho tota l to  be  paid  b y  her for  reparation  shou ld  bo 
fixed  a t an early d a te . T h ey  observe that under tho p rotoco l o f  tho trea ty  
a period  o f  four m onths from  tho signature o f  the trea ty  was P ro id e d , 
during w h lch G crm an y should havo tho right to  m ake proposals o f  the k in d  
referred to . and th ey  aro agreed th at In th o  circum stances as th ey  exist
to -d ay  such  period  should be extended .

Concerning Germany and tho reparation clauses of the 
Peaco Treaty tho Council also said:

I t  is m ost desirable in tho interests o f  th o  allied countries no less than o f  
G erm an y th at a t tho earliest possiblo m om en t the total o f  r e p a y m e n ts to b e  
m ade b y  G erm an y Under tho trea ty  o f  Versailles should  be  fixed . 
a ccorda n ce  w ith  tho term s o f  tho trea ty  and th o  rep ly  o f  the I ow ors to  the 
G erm an delegates, da ted  Juno 16 1919. she should  be  enablcd  to  obta ln  
essential food stu ffs  and  raw m aterials, and , if necessary in the op in ion  o f  
tho R eparation  C om m ission , should  bo  a llow ed to  raise abroad  a loan to  
m oot her im m ediate needs o f  such  am ou nt and w ith  such  p riority  as tho 
R eparation  C om m ission  m ay doem  essential.
k m  th o  caso o f  Austria tho Pow ers recognlzo th a t even m ore  a ctive  assist
a n t  m ay  bo  roqulred to  be  g iven . *  £  ^

Tho memorandum makes the following general observa

tions:
Iff T h o  process o f  recovery  o f  E u rope m ust necessarily bo  a slow  on e . w hich 
can n ot bo  expedited  b y  sh ort cuts o f  any descrip tion . It  can bo  m ost 
seriously ham pered b y  the d islocation  o f  p rod u ction , b y  strikes, lockouts 
and Interruptions o f  w ork  o f  all k inds.

T h o  civ ilization  o f  E urope has indeed been shaken and sot b a ck , bu t it 
Is far from  bolng irretrievably ruined b y  tho trem endous struggle through 
w hich sho has passed. T h o  restoration  o f  her v ita lity  now  depends on  tho 
w hole-hearted co -op era tion  o f  all her ch ildren , w h o havo it in their ow n
power to  d elay  o r  accolerato tho process o f  reconstru ction .

I t  Is tho h opo o f  o vory  G overnm ent that Im proved con d ition s  o f  live lihood  
and em p loym en t m ay  bo  assured to  w orkers. T a k in g  tho allied countries 
as a w hole tho recovery  o f  Industry has been  rem arkable. N ear y  eighteen 
m onths havo passed slnco hostilities term in ated , and tho reaction  wh ch  
necessarily fo llow ed  tho tense strain o f  w ar Is gradually passing. T h o  citi
zens o f  ovory  cou n try  aro on co  again resum ing their norm al occu p ation s  o f  
hom o llfo. and  in their rendwed labors tho con ference sees a clear sign o f  
renew ed prosperity .

A  sum m ary of some of tho other outstanding features of 
tho memorandum was given in London Associated Press 
advicos of M a r . 9 (from which the above excerpts aro quoted), 
as follows

T h o  m em oran du m  roviow s con ditions In E urope a t length . It  estim ates 
tho Increased co s t  o f  living in tho U nited States a t 1 2 0 % . G reat B ritain 
170%  an d  F ranco. Ita ly  and B elgium  at 3 0 0 % .

I t  estim ates tho m en under arm s in R ussia a t 1 ,500.000; P oland , R um ania 
and tho form er A ustro-H ungarian  E m pire a t 1 ,000.000: w heat sow n  in 
R um an ia  on  D oc . 1. 530.000 hectares, against an average before  the war 
o f  1,900,000 hectares.

I t  com pares tho coa l production  in m illions o f  m etric tons in 1913 and 
1919 as follow s: O roat B rita in , 292, against 234; Franco, including L or-
ralno, 44 , against 22; G erm any, excluding tho Sarro region and L orraine, 
173, against 109; tho U nited  States, 517, against 495.

I t  considers tho general extravagances as phenom ena fo llow in g  all great 
catastrophes. It  estim ates tho w orld ’s tota l w ar d eb t at £40,000 .000,000  
and points o u t  th a t gold  prices h a vo  risen, as well as paper, instancing tho 
incroaso in prices in tho U nited  States, where tho gold  standard  rem ains

I t  con cludes th a t tho purchasing pow er o f  go ld  Is tho u ltlm ato m easure 
o f  pricos o f  com m od ities , and attributes profiteering and  the Increase In 
prices to  th o  scarcity  o f  good s .

Tho mem orandum  was further quoted and referred to in 
special oablo advicos of M a r. 8 , from London to the N . Y .  
“ T im es,”  which had tho following to say:

T h e  need o f  se lf help  and  recognition  o f  tho fundam ental econ om ic un ity 
o f  E uropo aro tho tw o m ain ldoas o f  tho Suprem o C ou n cil's  "d eclaration  on  
econ om ic con dition s  o f  the w o r ld "  w hich  will bo published hero tom orrow . 
T horo Booms anxiety  to  rom ovo tho grounds for  criticism  o f  tho allied cou n 
tries for presont oxpendituro. and tho peoples aro w arned that tho G o v 
ernm ents aro in no position  to  raise further loans, and that th ey  m ust rely 
on  their ow n  hard  w ork  and pow er to  save. —

C om inorcla l credits aro tho instrum ent to  w hich tho C ouncil looks to  
rostoro E u ropo and  it cautiously  suggests perm itting G erm any to  borrow  
abroad . T h o  a ttltu d o o f  Franco tow ard  this question  seom s reflected  in 
leaving to  tho decision  o f  tho R eparations C om m ission  the question  o f  the 
am ou nt o f  tho loan and  tho priority  to  bo  allow ed it.

As an offso t to  this tho C ouncil form ally  recognizes th o  param ou nt Im
p o r t a n c e  o f  tho speed y  restoration  o f  tho Fronch  and  oth er d evasta ted
rog lons. -----------

T h o  rovlow  o f  tho situation  starts b y  estim ating the increase o f  p ricos  since 
1913 in tho U nited  Statos at 120 % . G reat B ritain 170, and in F rance.

Italy and B elgium  at 3 0 0 % , and ascribes this largely to  tho inflation o f  
cu rrency, w hich  has encouraged extravagant habits b y  g iv in g ord inary 
individuals an illusion o f  increase o f  real woalth. M oreov er  it  is pointed  
ou t , E uropo is still far from  being in com plete peace. R ussia  has still in 
the field  arm ies or 1.500.000 m en , B oland . Rum ania and  the new States 
created out o f  A ustria-H ungary have 1.000,000 m en under arm s and there 
Is danger o f  "th e  erection o f  artificia l econ om ic barriers w hich w ill m ost 
seriously ham per If they d o  not entirely prevent the r̂ or^ ion 
p rosperity ,”  so the C ouncil calls fo r  com pleto  dem obilization  and  the en
couragem ent o f  tho norm al interchange o f  products .

T h o  C ou n cil lays stress on  tho decrease In production  n ot on ly  through 
the death  o r  m aining o f so m an y m illion workers In actual w ar b u tw teo  
through the devastation  o f  largo tracts in Franco and Ita ly , the destruction  
o f  tho Industrial centres in France and B elgium , and tho paralysis o f  G er
m any and A ustria through lack o f  credit and  capital and  disorganizaU om  

"E a ch  co u n try ,"  the Suprem o C ouncil says, suffers from  a different 
d ifficu lty  b u t each contributes its share to  tho com m on  defic it

Rufwla is th o  victim  o f  con fusion  and an arch y . R um an ia  Is grow ing

T h f p S u J l i ' o f 0 ™ ” ' ^ :  h a , fallen o f f .  T h o  U „ l . « l  K ingdom  In 
1013 nrcduced  •>9‘> C0J.000 tons, in 1919 234,000,000 tons, G erm any, 
m ch id ing th e  Bams 'a n d  L orraine , 173.000.000 in 1913 and  109.000 000 
in 1919, and the U nited States 517,000,000 in 1913 and 495J100.000 in 1919.

T h e  situ a tion , the C ou n cil declares, m ust b e  m et w ith tho sam e courage 
as was d isp layed  during the w ar energy. T h e  product on  o f  foodstu ffs  
m ust be  rev ived  and redoubled . It  m ust bo  a point or h on or w ith the 
tillers o f  the soil to  show  that peace can extract from  nature m ore than w ar.

"M o re o v e r ,”  tho C ou n cil says, " th e  G overnm ents m ust co-op era te  to  
reconstruction o f  the com m on  econ om ic lifo  o f  E uropo, w hich is v ita llj 
interrelated, by  facilitating tho regular interchange o f  their products  and 
b y  avoid ing the arbitrary obstru ction  o f  the natural flo w  E uropean 
trade T h e  pow ers represented at tho con ference rea ffirm  their determ i
nation to  collaborate w ith a view  to  tho execution  o f  these aims.

S K  C o u n c llth e n  remarks on  the generally intensifi.xl consum ption  and 
J u s L  it as a phenom enon alm ost invariably n oticed  after every great 
catastrophe I t  is w ell know n, it says, to  those w h o havo lived  in earth
quake districts and tho history o f  tho groat p lagues o f  E uropo am ply illus
trate it. N evertheless. It condem ns unsparingly such extravagances and 
urges on  individuals "dim inished consum ption  and unselfish denial.

T h e  e ffect o f  currency Inflation is the next considered and  com parative 
o f  1Q13 and 1919. I t  is stated the net circulation has grow n In the 

u X d  K ingdom  f^om £30.000,000 to  £450.000,000: in F rance, £23 000;,000 
Vo £1 5S S S 0 ; in Ita ly , £110.000,000 to  $700,000,000; in Belgium .

£1I0n00l09 20 0tho Z r ° S ™ ° r e :  U nited K in g d om , over £7,000,000.000:
France,' £6,750.000,000; I t a ly , £2.750,000,000; G erm any. apart from  repara
tion liabilities, £9.500,000,000. and the U nited States o f  A m erica. £5,- 
COO.OOO.OOO. T h e  tota l w ar d ebt o f  tho w orld  Is approxim ately £ 4 J -

WmV°aii°Sf the increased prices are n ot due to  in flation . T here If.also1 the 
depreciation o f  go ld , and that is tho reason the C ou n cil gives the 120 v 
increase in prices In tho U nited States o f  A m erica w here the gold  standard

Stl" T h is '" Ult says, " is  a result c f  m an y econom ies w hich havo been effected  
in the use o f  gold  for  m onetary purposes, and , on  the other han d , to  the 
dispersal o f  s tocks o f  go ld  previously held in E urope and their excessive 
accum ulation  in other countries. As tho purchasing pow er o f  gold  s 
u ltim ately th o  measure o f  price, it m ust bo  ob v iou s  that this change itself is 
responsible for  m uch o f  tho Increase in the price  *o f com m odities when 
ernrrwsed in terms o f  the currencies o f  all cou ntries."

N evertheless, it is in the con tinu ed  expansion o f  issues that the C ou n cil 
ceps the great obstacles to  tho grant o f  com m ercial credits and It calls for 
its  cessation . T hen  it urges the reduction  o f  profiteering and t lays 
dow n the need o f  tho speediest possiblo reduction  o f  G overnm ent floating 
d eb ts  I f  they cann ot be paid  ou t o f  revenue they should be  consolidated 
b y  m eans o f  long-term  loans raised ou t o f  tho savings o f  tho p eop le  and it is 
ou t o f  savings o f  the people that any fresh capital expenditure m ust be  
p rov ided .”

T hen  in  dealing w ith  the d iscount o f  E uropean currencies on  N ew  Y ork  
' tho C ou n cil contends that tho exchange rate has been  forced  below  the 

point w hich  fairly represents the relative valuo o f  A m erican and E uropean 
currencies b y  tho keen com petition  hero for the very  lim ited supply  o f 
b ills  o f  exchange. I t  adm its the one perm anent m ethod  o f  righting this Is 
tho increase o f  exports , bu t it declares there Is urgent necessity o f  obta in ing 
a tem porary balanco o f  trado b y  m eans o f  com m ercial credits. G overn 
m ent attem pts to  m anipulate exchange, tho C ou n cil condem ns as sure on ly  
to retard ultim ate recovery  and Is a lso em phatic that further G overnm ent 
loans except to  a very  lim ited extent to  relieve extrem e distress are Im

possible.
O n tho resum ption o f  com m ercia l credits it pins its fa ith , and its montbers 

pledge them selves to  continued  collaboration  for the provision  and dis
tribution  o f  the raw m aterials and foodstu ffs  necessary fo r  E uropo. T hen it 
grants a special recognition o f  the needs o f  tho devastated  d istricts, par
ticularly in France, and it considers tho case or G erm any.

It is m ost deslrablo, it fin d s , in the Interest o f  tho A llied cou ntries, n ot less 
than o f  G erm any, that the tota l o f  her reparation paym ents bo  settled. 

M o reov er , sho should be  enable to  obta in  food  and raw m aterials an d . If 
necessary, In tho op in ion  o f  tho R eparation  C om m ission , shou ld  bo allow ed 
to raiso abroad  a loan to  m eet tho Im modlato needs o f  such am ou nt and * ith  

such priority as the R eparation C om m ission  m ay deom  essential.
In  tho case o f  Austria the Pow ers represented recognize that even  m ore 

actlvo assistance m ay  b o  required to  be  given.
Franco, it was said, had made certain reservations re

garding that part of the Supreme Council’s memorandum  
referring to reparations. As a result tho proposition that 
a loan bo mado to Germany guaranteed by Gorman assets 
in priority to reparations paym ents (said to have been op
posed by France) was subsequently revised, so that the 
memorandum as quoted above differed in somo respects 
from tho original draft. Franco’s reservations to the first 
draft wore set forth in Paris press advices of M arch 5 as 
follows:

First— F ranco will n o t  Join in a n y  pressure upon  tho sm all countries a long 
th o  R ussian border to  ob lig e  th em  to  m ake p eaco  w ith tho S ov iet. —

S econd— France will n ot con sen t to  g iv in g  a n y  p riority  ov er  reparations 
on  a n y  assets o f  G erm any p led ged  fo r  that purpose.

T h ird — F ranco will n ot con sen t to  tho con tro l o f  G orm an paym ents on  
a n y  loans G erm any m ay m ako b y  a n y  other organ ization  than tho R epara
tions C om m ission .
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SIR AUCKLAND GEDDES NAMED AS BRITISH 
AMBASSADOR TO U. S.

Tlio appointment of Sir Auckland Geddes as British Am 
bassador to the United States was officially announced at 
London on March 1. Reports that Sir Auckland had been 
chosen for the post came from London through the press 
several weeks ago and on Feb. 27 it was stated that official 
announcement of his appointment was only awaiting in
formation from Washington that Sir Auckland was persona 
grata. It was made known through the London cablegrams 
March 8 that the British Ambassador at Washington will 
hereafter receivo £20,000 yearly; of this sum £2,500 will 
represent salary and £17,500 will represent entertainment 
allowance. In stating that announcement of this was made 
by Premier Lloyd George in the House of Commons on the 
8th inst., the cablegrams also said:

T h e  G overn m en t arranged tho finances o f  tho o ffice  on  the basis o f  
depriv in g itself o f  incom e tax to  g ivo  tho A m bassador an adequ ato incom e 
T h e  prev iou s salary (£10 .000) was largely eaten up by tho iucom o tax . O f 
Sir A u ck la n d ’s £20.000 on ly  tho £2,500 is taxablo.

Sir Auckland Geddes as British Ambassador to Washing
ton will take the place of Viscount Grey who returned to 
Great Britain on Jan. 3 , and who had served in the Am 
bassadorship for three months.

On March 2 tho Associated Press in London cablegrams 
said in part:
tt B! f  A pck lan d  G eddes will be  the first B ritish  A m bassador to  go  to  tho 
U nited States with a con siderable know ledge o f  trade affairs and a strong 
con v iction  or their underlying im portance to tho tw o countries in tho post
w ar era . Lord H eading as A m bassador had business experionco. bu t his 
m ission was con cerned  largely w ith war fin an ce , while ord inary com m erce 
was sidetracked  by tho necessities o f  w ar w hile ho was in A m erica .

Sir A uckland G eddes. as President o f  tho B oard o f  T ra d o . had partial 
supervision  o f  the con su lar service , w hile dealing also w ith tho m ost im 
p orta n t business questions o f  tho K in g d om . H e brings to  his now o ffice  
non e o r  the prejudices o f  tho old  sch oo l E uropean d ip lom ats, who regarded 
nigh politics  as their sphere, and trado as a lm ost beneath their d ign ity .

Sir A uckland G eddes has tho d istin ction , w hich  none o f  his predecessors 
possessed, o f  having lived In C anada and tho U nited States so lon g  that ho 
cou ld  n o t  be d istinguished from  a native.

In stating on the 5th inst. that he had been misquoted in 
what purported to be interviews with him in which it was 
declared he had characterized the Sinn Fein movement as 
“ practically a religious scheme,” Sir Auckland is quoted 
as saying:

pIaC0, * h avo gran ted  n o  interview  sin co m y appoin tm ent to  
ho W ashington  poslf. W h at I was qu oted  as say ing m ust havo been 

fou n ded  on m y con versation s o f  T u esd a y  last, in w hich I em ployed  tho 
p la titu d o  that Sinn Feinlsm is an intensely national m ovem en t, 
r / J T °  aIw0ys beliov«'d  tho Irish com plexities  m oro politica l than religious. 
I think m y reported optim ism  over the new  H om o R u le  B ill Is understand
able . since I partic ipated  in its fram ing.

TEXT OF SUPREME COURT DECISION HOLDING N Y 
INCOME TAX LAW INVALID A S  TO NON

RESIDENTS. '
Last week, page 936, we made montion of the decision of 

tho U . S. Supremo Court in which tho New York State 
Income Tax Law was declared invalid as to its provision 
denying to non-residents tho exemptions granted to its own 
citizens. Tho opinion of the Court among othor things, 
recites that wo are unable to find adoquate ground for tho 
discrimination, and are constrained to hold that it is an 
unwarranted denial to the citizens of Connecticut and Now 
Jersey of the privileges and immunities enjoyed by citizons 
of Now York.” W e tako occasion hero to give the full text 
of tho Court’s opinion delivered by Justice Pitney. Press 
dispatches last week stated that Justice McRoynolds had 
dissented and wo so reported, but this if correct must have 
had reference to the reasoning employed by Justice Pitnoy, 
as tho official copy of tho decision carries tho statomont 
“M r. Justice McRoynolds concurs in the result.”

T h is  was a suit In eq u ity , brought in tho D istrict C ou rt b y  appelleo 
against appellant as C om ptroller o f  the S tate o f  N ew  Y ork  to  ob ta in  an 
In junction  restraining tho en forcem en t o f  tho In com e T a x  Law o f  that 
S tate (C h ap . 027, Law s 1919) as against com pla in an t, upon tho ground o f  
ts repugnance to  the C on stitu tion  o f  the U nited States because violatin g 

tho interstate com m erce  clause, im pairing tho ob liga tion  o f  con tracts , de
priv in g  citizons o f  the States o f  C on n ecticu t and N ow  Jersey em ployed  by 
com pla in an t o f  tho privileges and im m unities on joyed  b y  citizens o f  tho 
S tate o f  N ew  Y ork , depriv in g com plainan t and its non -resident em ployees 
o f  their property  w ithout due process o f  law . and donyin g to  such em ployees 
tho equal protection  o f  tho laws. A  m otion  to  dism iss tho bill— equivalent 
to  a dem urer— was doniod upon the ground that the A ct  v iolated  sec. 2 
o f  A rt . IV  o f  the C on stitu tion  b y  d iscrim inating against non-residents in 
th o  exem ptions a low ed from  taxablo  incom e; an answ er was filed , raising 
n o ,qu ostion  o f  fa ct; in duo cou rse there was a final decree in favor o f  co m 
p lainant; and defendant took  an appeal to  this cou rt under sec. 238 Judicial 
C od e .

I ho A ct  (sec. 351) im poses an annual tax  upon  every  resident o f  tho S tate 
w ith  respect to  his net in com e as defined  in the A ct , at specified  rates, and 
prov ides also: “ A  like tax  is horeby im posed  and shall bo lovied , co llected  
and paid  annually, at the rates specified  In this section , u p on  and with 
respect to  tho entire not in com o as herein defin ed , except as hereinafter

prov id ed , from  all p roporty  ow ned and from  ovory  business, trado proTos
s ’™  oraf c u Patlon carried on In this S tate b y  natural persons n ot residents
0 thei S tate. S ec. 359 dofinos gross incom o, and con ta ins this paragraph:

3 . In  tho case o f  taxpayers othor than residents, gross incom e Includes
on ly  the gross incom o from  sourcos w ithin tho State, but shall not includo 
annuities, interest on bank deposits, intorost on  bon d s, notos or othor 
Interest-bearing ob ligations or d ividends from  corporation s , except to  tho 
extent to  w hich tho sam e shall bo a part o f  incom o from  a n y  business, trade 
profession or occu pation  carried on In this S tate su b ject to  taxation under 
this article. In sec. 360 provision is m ado for  d ed u ctin g  in tho com p u ta 
tion o f  net incom o oxpenses, taxes, lossas, depreciation  charges. & c .; but, 
>y paragraph 11 o f  tho satno section , “ In the case o f  a taxpayor othor than 

a resident o f  tho S tate tho deductions allow od In this section  shall bo a llow ed 
on y  , and to  tho extent that, th oy  aro con nected  with incom o arising 
from  sources within the State: . . . ”  B y  sec. 362. certain exem ptions aro 
allow ed to  any resident individual taxpayer, v iz ., in tho case o f  a single 
person a personal exem ption  o f  S t ,000 , in tho case o f  the head o f  a Tamlly 
o r a  m arried person living with husband or  w ife , $ 2 ,000 ; and $ 200additional 
tor each dependent person undor 18 yoars o f  ago or  m ontally or physica lly  
dofoct ve. T h o  next soction  reads as follow s: “ S ec. 363. C red it for
taxes in case o f  taxpayers othor than residents or tho Stato. W henever a 
taxpayer othor than a resident o f  the Stato has becom e liable to  incom o tax 
to tho State or  cou n try  where ho residos upon his net incom e for tho taxablo 
year, derived  from  sources within this S tato and su b ject to  taxation  undor 
this articlo , tho com ptroller shall cred it tho am ou nt o f  Incom o tax payablo 
b y  him  under this article with such proportion  o f  tho tax so  payab lo  b y  him 
to  tho State or  cou n try  whero ho resides as his Incom o su b ject to  taxation 
under this articlo  bears to  his entire Incom o upon w hich  tho tax so  payablo 
to  such other S tato or  cou n try  was im posod; p rov ided  that such  cred it shall 
>o allow ed on ly  if  tho laws o f  said Stato or  cou n try  grant a substantia lly 

sim ilar cred it to  rosldonts o f  this S tate su b ject to  incom o tax undor such 
laws Sec. 366 in term s requires that ovory  "w ith h o ld in g  a g en t"  (In
cluding em ployers) shall ded u ct and w ithhold  2 per centum  from  all salaries, 
Wag0fV A c ’ ’ Payablo to  non-residents, whero tho am ou nt paid to any Indi
vidual equals or  exceeds $ 1,000 in tho year, and shall pay tho tax to  the 
C om ptroller. T his applies to  a residont em p loyee , a lso , unless ho files  a 
certificate show ing his residonco address w ithin tho Stato. 
i C o ™P,a ,n an t*a C on n ecticu t corporation  d o in g  business in N ow  Y o rk  and 

olsew hero. has em ployees w ho aro rosldonts som o o f  C on n ecticu t others o f  i Z  der̂ oy bû  are occup ied  in w hole or  in part In com p la in a n t’s business 
n N ow  Y o rk . M a n y  o f  thorn havo annual salarlos or  fixed com pensation  

exceeding $ 1,000 per yoar, and the a m ou n t requirod b y  tho A ct to  be w ith - 
( >y com plainan t from  tho salaries o f  such  non-rosklonts om ployoos Is 

n oxcess o f  $3.000 por yoar. M ost  o f  those persons aro ongagod under term  
con tracts  calling for stipulated wagos or  salarlos for  a specified  period .

Tho hill sot3 up that defondant, as C om ptroller o f  the State o f  N ew Y ork , 
ireatens to  on forco tho provisions o f  tho statuto against com plainan t, 

requ res it to  d edu ct and w ithhold from  tho salarlos and wages payab lo  to  
s em ployees residing in C onnecticu t or  N ew  Jcrsoy and citizons o f  thoso 

’, a . ' s rosPcclivol.v, ongagod in w holo or in part In com p la in an t’s business 
in tho Stato o f  N ew  Y ork , tho taxes prov ided  in the statuto, and threatens 
to  on forco against com plainan t tho penalties prov ided  b y  the A ct  if it Tails 
°  < o so, that tho A ct  is unconstitutional for  tho reasons abovo  spoclfiod  

and that if  com plainan t does w ithhold tho taxes as roquirod It will ho sub
jected  to  m any actions b y  its om ployoos for  reim bursem ent o f  tho sum s so 
w ithheld. N o  question  is m ado abou t com pla in an t’s right to  resort to  
equ ity  for  relief: hence wo com e a t once to  tho con stitu tional questions.

T h a t tho Stato o f  N ow  Y ork  has Jurisdiction to  im poso a tax o f  this kind 
upon tho incom es o f  non-residents arising from  any business, trado, p ro
css on or occu pation  carried on  within Its borders, en forcing paym en t so 
f  ^  can k y  tho oxerciso o f  a Just con trol over persons and proporty 

w ithin the State, as b y  garnishm ent or credits (o f  w hich the w ithholding 
provision o f  tho N ow  Y ork  law is tho practical equ iva len t); and that such 
a tax , so on forccd , does not violato tho duo procoss o f  law provision o f  tho 
Fourteenth A m en dm en t, is sottlod  b y  our docislon  In Shaffer vs. C arter,
» a o A u d itor , this d a y  annou nced , in volv in g tho incom o tax law o f  tho 
‘ ato o f  O klahom a. T h a t thero Is no un constitutional dihcrim ination 
«a^a nst citizens o f  othor States In con fin in g tho deduction  o f  ox ponses, losses,
’  < ’ ' ln tbo casc non-resident taxpayers, to  such as aro con n ected  with 
ncom e arising from  sources within tho taxing S tate, likew ise Is sottlod  b y  

that decision .
Il is not hero asserted that tho tax  Is a burden upon intor-Stato com m erce, 

the point havin g been abandoned  In this cou rt.
1 ho con ten tion  that an unconstitutional d iscrim ination against non

citizens arises ou t o f  the provision  o f  see. 366 con fin in g tho w ithholding at 
source to  tho incom e o f  non-rosidonts Is unsubstantial. T h a t  provision 
does not in any wise increase the burden o f  the tax upon non-rosidonts, but 
i f T n i  rcc°gn ize8 tho fact that as to  them  tho Stato Imposes n o  personal 
liability , and honco adopts a con ven ient substitu te for  It. Seo B ell’s 
G ap  R ailroad C o . vs. Pennsylvania, 134 U. S ., 232, 239.

N or has com plainan t on its ow n a ccou n t any Just ground o f  com plaint 
by  reason o f  being required to  ad just Its system  o f  a ccounting and paying 
salaries and wages to  tho oxtont roqu irtd  to  fulfill the d u ty  o f  deducting 
ana w ithholding the tax. This cann ot bo doom ed an unreasonable regula
tion o f  Its con du ct o f  business in N ew  Y ork . E rie R ailroad vs. Pennsyl
vania. 163 U . S ., 628, Cited In behalf o f  com plainan t, is not In point. In 
that case the State o f  Pennsylvania granted to  a railroad com p a n y organized 
under the laws o f  N ow  Y ork  and having its principal p lace o f  bustnses 
in that Stato tho right to con stru ct a portion  o f  Its road through P enn sy l
vania, upon prescribed term s which woro assontod to  and com piled  with 
b y  the com p an y and were deem ed to  con stitu te  a con tract, n ot su b ject to  
im pairm ent or m od ification  through subsequent legislation b y  the Stato 
o f  I onnsylvania except to  tho oxtont o f  establishing reasonable regulations 
ouch ing tho m anagem ent o f  the business done and tho p roperty  ow ned b y  

tho com p a n y in that S tate, n ot m aterially Interfering with or obstru ctin g 
tho substantial on joym on t o f  tho rights previously granted . A fterw ards.

i nnsi lvania undertook  b y  statuto to  rcqu lro tho com p a n y , whon m aking 
paymoint o f  cou pon s upon bonds previously Issuod b y  It, payablo a t Its 
otflco  in tho C ity  o f  N ew  Y ork , to  w ithhold  taxes assessed b y  tho S tato o f  

ennsylvanla against residents o f  that Stato bocouso o f  ow nership o f  such 
lends, r iio  cou pon s woro payable to bearer, and when they were presented , 
or paym ent it was practica lly  im possible for  the com p a n y  to  ascertain who 

were tho real ow ners, or whothor they woro ow nod b y  the sam e parties w ho 
ow ned the bonds. T h o statuto was hold to  bo an unreasonable regulation 
and hence to  am ou nt to an im pairm ent o f  tho ob liga tion  o f  tho con tract.

In tiio case at bar com plainan t, a lthough It is a C on n ecticu t corporation  
and has its principal p lace o f  business in that S tato. Is exercising tho privi- 
lego o f  carrying on  business in tho Stato o f  N ow  Y ork  w ithout any co n 
tract lim iting the S ta te ’s pow er o f  regulation. T h o  taxes roquirod to  bo 
withheld are payablo w ith respect to  that portion  on ly  o f  tho salaries oT its 
em ployees w hich Is earned w ithin tho State o f  N ew  Y ork . It  m ight pay 
such salaries, or this portion  o f  thorn, at its p lace o f  business ln N ow  Y ork ; 
and the fa ct that it m ay  bo m oro con ven ient to  p a y  thorn ln C on n ecticu t 
la not su fficient to  deprive tho State o f  N ow  Y o rk  o f  the right to  Im pose such
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a regu lation . I t  is truo com plainan t asserts that tho A ct  Im pairs the ob li
gation  o f  con tracts  betw een it and  Its em ployees; b u t there Is no averm ent 
that a n y  such con tract m ade before  tho passage o f  the A c t  required  the 
wages or  salaries to  be  pa id  In the State o f  C on n ecticu t or  cra to to e d  other 
provisions In any wise con flictin g  w ith the requirem ent o f  w ithhold ing .
P T h o  D istr ic t  C o u rt , n o t  passng u pon  tho a b ov e  qu estion s , held  t h a t t h s  
A c t  in granting to  residents exem ptions denied to  non -residents, vio la ted  
tho p rov is ion  o f  Sec. 2 o f  A rt. IV  o f  tho Federal C on stitu tion : * T h e  citizens 
o f  each  State shall b o  entitled  to  all privileges and Im m unities o f  citterns in 
tho several S tates” ; a n d . notw ithstanding the elaborate  ^  ingenious 
argum ent su bm itted  b y  appellan t to  the con tra ry , w e are constra ined  to

aflT h e  pu’r p o s o 'o f  th o  prov ision  cam e under con sideration  in P aul vs . 
Virginia 8 W all 168, 180, w here tho C o u rt , speaking b y  M r . Justice F ield , 
S S t t  L T i S t X  the o b je c t  o f  the C ause in question  to  P lace the 
citizens o f  each  State u pon  tho sam o footin g  w ith  citizens o f  other States, 
so  far as tho advantages resulting from  citizenship in thoso States are 
con cern ed . I t  relioves them  from  tho disabilities o f  alienage in  other 
States; it  inhibits d iscrim inating legislation against them  b y  o t^ c  States;
It gives them  the right p f free ingress in to other States, an d  egress from  
th em ; it  insures to  them  in other States tho sam e freedom  possew tri b y  
the citizens o f  thoso States in tho acquisition  a n d o n jo y m o n t o fp r o p o r t y  
and  In tho pursuit o f  happiness; and  it secures to  them  in o th er States the 
equal*1 p rotection  o f  their law s. It has been Justly said th at n o  provto on 
to th e  C on stitu tion  has tended  so strongly  to -con stitu te  th e  c lt te e m .o f the 
U nited  States one p eop le  as th is .”  A nd  in W ard  vs. M ary lan d  12 W alk  
418 h old in g a d iscrim inatory State tax  upon non -resident traders to  be  
TOid th e  c o u rt , b y  M r . Justice C liffo rd , said  (p . 4 30 ): “ B eyon d  d ou b t those 
w ords [privileges and im m unities! are w ords o f  very  com prehen sive m eaning, 
b u t It w ill bo  su fficien t to  say  that tho clause p lain ly and  unm istakably 
secures and p rotects  the right o f  a citizen  o f  one Stato to  pass in to any 
other Stato o f  tho U nion for  tho purpose o f  engaging in law ful “ “ “ ^rC®J 
trade, or  business w ith ou t m olestation ; to  acqu ire  personal P jop erty . to  
take an d  hold real ostato; to  m aintain action s in the cou rts  o f  the State, 
and  to  bo exem pt from  a n y  higher taxes or  excises than are im posed b y  
tho S tato upon its ow n  citizen s.”

O f courso the torm s “ resident”  and “ c itizen ”  are n ot syn on ym ou s and 
in som e casos tho d istinction  is im portant (La T o u rctte  vs. M cM a ster , 
248 U S 4OS, 470 ); bu t a general taxing schem e such as the on e  under 
con sideration , if it d iscrim inates against all non -residents. has 
e ffe c t  o f  Including in tho discrim ination thoso w h o are citizens o f  other 
States- and  If there bo  no  reasonable ground for tho d iversity  o f  treatm ent, 
tt abridges tho privileges and  im m unities to  w hich such  citizens are entitled , 
in ^ D lS e  v s . M cC lu n g , 172 U . S. 239 . 247; 176 U . S. 59 . 67 the cou rt 
hold that a sta tu te  or T onn cssoo, declaring the term s u pon  w h ich  a foreign 
corporation  m ight carry  on  business and hold p roperty  in 
gave to  its creditors  residing in Tennessee priority  over all cred tors residing 
e lsow hero, w ith ou t spocial reference to  w hether they w ere citizens or  n ot. 
m ust 1)0 regarded as con traven ing tho "p riv ileges  and im m unities clause.

T h o  nature and c ffo ct  o f  the crucial discrim ination  In the present case 
aro m anifest. Sec. 362, in tho case o f  residents, exem pts from  taxation  
*1 000 o f  the incom e o f  a single person, $2,000  in the case o f  a 
m arried person, and $200 additional for  each dependent. A  non-resident 
S y o r  has n o  sim ilar exem ption ; bu t b y  Sec 363. if liable to  an in com e 
tax* In his ow n State, including incom o derived  from  sources w ithin N ew  
Y ork  and su b ject to  taxation  under this A ct , he Is entitled  to  a credit upon 
th e  in com e tax otherw ise payable  to  the State o f  N ew  Y ork  b y  the ^ m e  
proportion  o f  the tax  p a yab lo  to  th o  State o f  his residence as his incom o 
su b je ct  to  taxation  b y  tho N ow  Y ork  A ct  bears to  his entire^incom e taxes 
in his ow n Stato; “ p rov id ed , th at such credit shall bo a llow w l on ly  i f  tho
la w . o f  Hm  S tate . . gran t a substantially sim ilar cred it to  residents
o f  th is  Stato subject to  Incom e tax  under such la w s.’ *

In tho con crete , tho particu lar incidence o f  the A b e r r a t i o n  :is upon  
citizen s o f  C on n ecticu t and N ew  Jersey, neither o f  w hich  States has an 
Incom e tax law . A  considerable num ber o f  com plainan t s em ployees, 
residents and citizens o f  on e  or tho o ther o f  thoso States, spend tbolr w orldng 
tim e a t  Its o ffico  in the c ity  o f  N ew  Y o rk , and earn their salaries there. T lio  
case is typ ica l; It being a m atter o f  com m on  know ledge th at b-om  nocessity 
du o to  the geographical s ituation  o f  that c ity , in close prox im ity  to  the 
neighboring States, m an y thousands o f  men and w om en , residents and 
citizen s o f  those States, go  da ily  from  their hom es to  the c ity  and^earn 
their livelihood  there. T h ey  pursue their several o ccu p a tion s jd d e  b y  side 
w ith  residents o f  the Stato o f  N ow  Y ork — In e ffect com p etin g  with them  as 
to  wagos salaries, and other torm s o f  em ploym en t. W hether th ey  m ust 
p a y  a tax upon the first $1,000 or $2,000 o f  incom e, w hile t h e ir ^ s o c ia te s  
and com p etitors  w ho reside In N ow  Y ork  d o  n ot, m akes a su bstan tW  dlfrerw 
once. Under tho circum stances as d isc losed . we ar.e unable to  find  adequat 
ground for tho d iscrim ination , and aro constrained to  h old  that it  is an 
unw arranted denial to  tho citizens o f  C on n ecticu t and N ew  Jersey o f  the 
prov iloges and Im munities en joyed  b y  citizens o f  N ew  Y o rk . T h is  is not 
a case o f  occasional or  accidental inequality due to  circum stances personal 
to  th o  taxpayor (see A m oskoag Savings Bank vs. P u rdy , 231 U. S. J J , 
393-394; M axw ell vs. B u gb ee . 250 U . S. 525. 543): but a general rule 
operatin g to  the disadvantage o f  all non-residents including those w ho are 
citizens o f  tho neighboring States, and favorin g all residents including thoso 
w h o are citizens o f  the taxing State. ___

I t  can n ot bo doom ed to  bo  cou nterbalanced  b y  the prov is ion  o f  par. 3 
o f  sec 359, w hich oxcludos from  tho incom e o f  non -resident taxpayers 
“ annu ities, interest on  bank deposits. Interest on b on d s , notes or  other 
interest-bearing ob liga tion s or  d iv idends from  corporation s , except to  the 
exten t to  w hich  th e  sam e shall bo  a part o f  incom e from  a n y  business, trade, 
profession or occu p ation  carried on  In this State su b ject t o  "
th is a r t ic le ."  T ills prov ision  is n ot so con dition ed  as p rob a b ly  to  benefit 
non -residents to  a dogreo correspon din g to  tho dIsor Im inatlon against them ; 
it seem s to  have been designed rather (as is avow ed  in appellant s brioO to  
preserve tho pre-em inence o f  N ow  Y ork  C ity  as a financia l centre.

N or  can  tho d iscrim ination  bo  u ph old , as Is a ttem p ted  to  b e  d on e , upon 
tho th oory  that non -residents have untaxed incom o d erived  from  sources 
in thoir h om e States or  elsow hero outside  o f  tho State o f  N ow  Y o r k , corre 
spon d in g to  tho am ou nt upon  w hich  residents o f  that S tate aro exem pt from  
taxation  under this A c t . T h e  discrim ination Is n ot con dition ed  upon  the 
existence o f  such  untaxod  Incom o; and  It w ou ld  bo rash to  assum e th a tn o n - 
rosldonts taxable In N ew  Y o rk  under this law . as a class, are receiv ing addi

tional incom o from  outside sources equ iva lent to  the am ou n t o f  the exem p
tions th at are a ccorded  to  citizens o f  N ew  Y o rk  and  dented to  th em .

In  the b rie f subm itted  b y  tho A ttorn ey-G en era l o f  N ew  Y o rk  in beh a lf 
o f  a p pellan t, it  is said th at the fram ers o f  the A c t , in em bod y in g  in i ^ t h e  
prov ision  for  unequal treatm ent o f  tho residents o f  o ther States w ith  respect 
to  the exem ptions, looked  forw ard  to  the speedy a d op tion  o f  an in com e tax 
b y  the a d jo in in g  States; in w h ich  even t, in justice to  their citizens on  the 
part o f  N ew  Y ork  cou ld  bo  avo id ed  b y  p rov id in g  s t a ’ ia rw e m p tio n s  sim i
larly con d ition ed . T h is , h ow ever, is w h olly  specu lative; N ew  Y ork .h as  no  
authority  to  legislate for  the ad jo in in g  States; and w e m u s tp a ss  p o n l t s  
statute w ith  respect to  its e ffe ct  and operation  in the existing s itu a tion . 
B u t besides, in view  o f  tho prov isions o f  tho C on stitu tion  o f  the U nited  
States, a d iscrim ination  b y  tho Stato o f  N ow  Y ork  against the cltizens o f  
ad jo in in g States w ou ld  n ot bo  cu red  w ere those States to  establish like d is
crim inations against citizens o f  th o  Stato o f  N ew  Y o rk . A  State m ay  n ot 
barter aw ay tho rig h t, con ferred  upon  its citizens b y  the C onstitu tion  o f  the 
U nited States, to  en joy  the privileges and im m unities o f  citizens w henit y  
g o  in to other States. N or can d iscrim ination  bo  corrected  b y  retaliation  to  
prevent this w as on e o f  the ch ie f ends sou gh t to  b e  a ccom plish ed  by tho 
a d op tion  o f  tho C on stitu tion .

D ecree  a ffirm ed .
M r . Justice M cR e y n o ld s  con cu rs In tho result.

* Reading the statute literally, there would appear to bean additional, dlscrlmtna- 
tlon against*non-residents In that under Sec. 35(1 the “ withholding agent v 
ta rMuirod to withhold 2% from all salaries, wages. Ac., payable to any individual 
non-resident amounting to $1,000 or more in the year; whereas by Sec. 3ol the tax 
upon residents (Indeed, upon non-residents likewise, so far ns this swton goes), is
only one per centum upon tho first $10,000 of net 1“ c®}"eoceIt3,?18<L h'1ie thc bill was ♦hn dlserenanev arose through an amendment to made Sec. 3 5 1  wnue me on was 
mntUtS IS the Legislature, no corresponding amendment having been made in 
Seo 3*08. In view of this, and taking the whole of the Act together he Attorney- 
Gencral has advised the Comptroller that Sec. 35(1 requires withholding 
one per centum upon the first $10,000 of Incomo. And the Compfroller ha«I«raed 
regulations to that effect. Hence wo treat tho discrepancy as if it did not exist.

STOCK DIVIDENDS NOT SUBJECT TO INCOME T A X  
ACCORDING TO UNITED STATES SUPREME 

COURT.
In deciding on M a r. 8  that stock dividends are not subject 

to income tax under the Revenue A ct of 1916, the United  
States Supreme Court affirmed the decision rendered on 
Jan. 23 1919 by Judge Julius M . M ayer in tho United States 
District Court for Southern N ow  Y o rk . The Supreme Court 
stood 5 to 4 in its decision, Justices H olm es, D a y , Clarke and 
Brandeis having dissented from the m ajority opinion; the 
latter was read by Justice Pitney, and was concurred in by 
Chief Justice W h ite, and Justices M cK en n a , Van Do Vanter 
and M cR eynolds. Of tho four dissenting Justices, an 
opinion read by Justice Holm es was concurred in by Justice 
D ay  while Justice Brandeis delivered an opinion which 
was concurred in by Justice Clarke. Tho opinion of the 
Court was given in the test case brought by M rs. M yrtlo  
Harkness M cC om ber to recover $1 ,342 . assessed against 
her and paid under protest as income on 1,100 shares of stock  
of tho Standard Oil Com pany of California which she 
received as a stock dividend, voted by tho directors of the 
company in January 1916 on tho basis of one new share 
for every two held; M rs. M acom ber received this dividend 
on 2 ,200  shares of stock held by her. In the ruling of the 
United States District Court in January last year Judge 
M ayer overruled the demurrer interposed to tho complaint 
by the G overnm ent. A s was pointed out in our issue of 
F eb. 8 1919, Judge M ayer stated that he saw no difference 
between the M acom ber case and the Tovvne case “ in which 
tho United States Supremo Court unanimously hold that 
stock dividends were not incom o.”  The decision in the 
Towne case was handed down on Jan. 7 1918 and involved 
the incomo tax law of 1913; that law did not expressly 
provide for tho treatment of stock dividends as income 
and suits instituted to recover taxes on them were success
ful. The Acts of Sept. 18 1916 and O ct. 3 1917 specifically 
provided for the taxing of stock dividends if paid out of 
earnings accruing since M a r . 1 1913. As indicated in those 
columns at the time the United States Supremo Court 
in its decision in the Towne case in 1918 said that the stock 
dividend was capital and that “ a stock dividend really 
takes nothing from tho property of the corporation and 
adds nothing to the interests of the shareholders. Its 
property is not diminished and their interests aro not in
creased. . • • The proportional interest of each share
holder remains the samo. Tho only change is in tho evidence 
which represents that interest, tho new shares and tho 
original shares together representing the samo proportional 
interest that tho original shares represented before the issue 
of the new ones.”

Justice Pitney, in his decision this week, sots out that:
W e are clear that n ot on ly  does  a s tock  d iv idend  really tak e  noth ing from  

tho property  o f  tho corporation  and a dd  noth ing to  that o f  the sto ck h o ld er . 
b u t that the antecedent accu m u lation  o f  profits  evidenced  th ereby , w hile 
ind icating that tho shareholder is tho richer because o f  an increase o f  his 
ca p ita l, a t tho sam o tm e show s ho has n ot realized or  received  any incom e 
in the transaction .

H e also says:
I t  Is said  th a t a stockh older m ay sell tho new shares acquired  in Uio 

stock  d iv iden d ; and so he m ay if  ho can fin d  a bu yer. It  is equally true that 
if  ho docs sell, and in doin g  so realizes a p ro fit , sluch p ro fit , ike any oth er. Is 
in com e, and so far as it m ay  h a ve  arisen since tho S ixteenth A m en dm en t Is 
taxable b y  C ongress w ith ou t a p portion m en t. T h e  sam o w ould  bo true 
wero he to  sell som o o f  h is orig inal shares at a p rofit .

B u t if  a shareholder soils d iv idend  stock  ho necessarily disposes o f  a part 
o f  his capital interest, ju st as if he should  sell a part o f  his old  s to ck , either 
before or  after the d iv iden d . W h at he retains no longer entitles h im  to  t o 
sam e proportion  o f  future d iv idends as before tho sale. Y e t  w ith ou t selling 
the shareholder, unless possessed o f  other resources, has n o t  the w h eio 
withal to  p a y  an incom o tax upon  d ividend stock .
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t .̂tag C0U d m ore c ,oa r,y  sh ow  that to  tax a s to ck  d iv idend is to  tax  a 
capita l increase and n ot in com e than this d em onstration  that in th o  nature o f  
th ings it requires conversion  o f  cap ita l in order to  p a y  tho tax.

Declaring that a stock dividend “ is in essence not a divi 
dent, but rather the opposite,”  Judge Pitney said:

A  ‘stock  d iv id en d ”  show s that the co m p a n y ’s a ccum ulated  pro fits  h avo  
been cap ita lized , instead o f  d istributed  to  tho stockh olders or retained as 
surplus available fo r  distribution  in m on ey  or  in k ind  should o p p ortu n ity  
orrer. Far from  being a realization o f  profits  o f  the stockh older, it tends 
rather to  postp on e  such  realization , in that the fund represented b y  the 
new  s to ck  has been transferred from  surplus to  capita l and no longer is 
ava ilab le  fo r  actual d istribution .

T h e  essential and  con trollin g  fa c t  is that tho stock h older has received  
n oth in g  ou t o f  tho c o m p a n y ’s assets for  his separate uso and  benefit; on  tho 
con tra ry , every  dollar o f  his original investm en t, togeth er w ith w hatever 
accretion s and accum ulations h avo  resulted from  em ploym en t o f  his m on ey  
and  that o f  tho other stockholders in tho business o f  the com p a n y , still 
rem ains the prop erty  o f  the com p a n y , and su b je c t  to  business risks w hich 
m a y  result in w iping ou t the entire in vestm en t. H avin g  regard to  th o  very  
truth  o f  the m atter, to  substance and  n o t  to  form , h o  has received n oth ing 
th at answers the defin ition  o f  in com e in tho m eaning o f  tho 16th A m en d 
m en t.

B eing  concerned  on ly  w ith  the true character and e ffect o f  such a d iv idend 
w hen law fu lly  m ade, w o lay  aside tho question  w hether in a particu lar case 
a s to ck  d iv idend m ay bo  authorized  b y  the local law governing tho corp or- 

. a tion , or  whether tho capita lization  o f  p ro fits  m a y  bo the result o f  correct 
Judgm ent and proper business p o licy  on  tho part o f  its m anagem ent, and  a 
duo regard for  the interests o f  tho stockh olders. A n d  w o are considering 
the taxab ility  o f  b on a fide  stock  d iv idends on ly .

In conclusionlJusticeJPitneygstated:
T h u s from  overy  p oin t o f  v iew , w o aro brou gh t irresistibly to  th o  con 

clusion  that neither under the Sixteenth A m en d m en t n or otherw ise has 
C ongress pow er to  tax  w ithout app ortion m en t a true stock  d iv idend m ade 
law fully and in good  fa ith , or  the accu m u lated  profits  behind it, as in com e 
o f  th e  stock h older. T h e  R even u e A c t  o f  1916, in so far as it im poses a tax 
u pon  the s tock h older because o f  such  d iv iden d , v iola tes tho provisions o f  
A rtic le  I ,  Section  2, C lause 3 , and A rticle  1, Section  9 , C lauso 4  o f  tho 
C on stitu tion , and to  this extent is invalid , notw ithstanding  the S ixteenth  
A m en d m en t.

A s to the bearing of the present case on tho Towno caso, 
. the opinion of Justice Pitney had tho following to say:

T h is  case [the M a com b or  easel presents the q u estion , w hothor b y  vitruo 
o f  the S ixteenth A m en d m en t, C ongress has the pow er to  tax , as in com e o f  
the s tock h older and w ith ou t app ortion m en t, a stock  d iv idond m ade law 
fu lly  and in g ood  fa ith  against pro fits  a ccum ulated  b y  the corporation  since 
M a r  l 1013.

I t  arises under the R even u e A c t  o f  S ept. 8 1916, w h ich , in ou r  op in ion  
(notw ithstanding a con ten tion  o f  the G overn m en t th at will bo  n oticed ) 
p la in ly  evinces tho purpose o f  C ongress to  tax  s to ck  d iv idends as in com e.

W e aro constrain ed  to  h o ld  that tho ju d gm en t o f  the D istrict C ou rt 
m st be  affirm ed: first, because tho question  a t issue is con trolled  b y  T ow n o  
V! - , ” : .SOCOndIy’ bocauso a re-exam ination  o f  tho question , w ith tho 
auaitional light throw n upon it  b y  elaborate argum ents, has con firm ed  
the view  that tho underly ing ground o f  th at decision  is sou n d , that it d is
poses o f  the question  here presented , and th at oth er fundam ental consider
ations lead to  the sam e result.

In  T ow n o  vs. E isner the question  was w hether a stock  d iv idond m ade in 
1914 against surplus earned prior to  Jan . 1 1913, was taxable against tho 
s tock h older under tho A ct  o f  O ct. 3 1913, w hich  prov id ed  th at not incom o 
should  Include “ d iv id en d s ,”  and also “ gains or  pro fits  and incom o derived  
from  an y  source w h atever.”  Suit h av in g  been brou gh t b y  a stockholder 
to  rocovor the tax assessed against h im  b y  reason o f  tho d iv id en d , tho 
D istrict C ou rt sustained a dom urrer to  tho com pla in t. T h o  cou rt treated 
the con stru ction  o f  the A c t  as inseparable from  tho interpretation  o f  tho 
S ixteenth A m endm en t; and , h av in g  referred to  P o llock  vs. Farm ers’ L oan  
&  T ru st C o .,  and  q u oted  the am endm ent, proceeded  very  properly  to  say:

“ I t 18 m anifest th at the sto ck  d iv iden d  in  question  ca n n ot bo reached b y  
tho In com o T a x  A c t  and cou ld  n o t  oven  though  C ongress expressly d e 
clared  it to  bo taxable as in com o, unless it is in fa ct  in co m o ."  It declined 
h ow ever, to  accede to  tho con ten tion  that in G ibb on s vs. M a h on , 136 
U . 8 . 549, “ s to ck  d iv id e n d s ,"  h ad  received  a defin ition  su ffic ien tly  clear 
to  be  con trollin g , treated tho languago o f  this C ou rt in that caso as ob iter  
d ictu m  in respect o f  tho m atter then beforo it, and  exam ined tho question  
as res n ova , w ith tho result stated . W hen  the caso cam e hero, a fter o v e r 
ruling a m otion  *to dism iss m ade b y  tho G overn m en t upon the ground that 
tho on ly  question  in volved  was tho con stru ction  o f  tho statute, and not its 
con stitu tion a lity , we dealt upon tho m erits w ith tho question  o f  construction  
on ly  b u t d isposed o f  it upon consideration  o f  tho essential nature o f  a 
s to ck  d iv id en d , disregarding tho fa c t  that tho one in question  was based 
upon  surplus earnings that accrued  beforo the S ixteenth A m endm en t took  
e ffect.

J*0*' ° nIy SO’ b u t w o ro iocted  tho reasoning o f  tho D istrict C ou rt, saying: 
N otw ith sta n d in g  tho thoughtfu l discussion that tho caso received below , 

w e can n ot d ou b t that the d iv iden d  was capital as well fo r  tho purposes 
o f  the In com e T a x  Law  as for  distribution  betw een tenant for life and 
rem ainderm an. W h at was said b y  this C ou rt u pon  the latter question 
is equally  true fo r  the form er. “ A  s to ck  d iv iden d  really  takes nothing 
from  tho p roperty  o f  the corp oration , and adds n oth ing to  tho interests o f  
tho shareholders. Its p roperty  is n ot d im inished, and their Interests are 
n o t  increased * * * tho proportion al interest o f  each shareholder
rem ains the sam e. T h e on ly  cliango is in tho evidence w hich represents 
th at interest, tho now  shares and the original shares together representing 
th e  sam e proportion al interest th at tho original shares represented beforo 
th e  issuo o f  tho new  o n e s ."  G ibb on s  vs. M a h on . " I n  short, tho co rp or
ation  is no poorer and  the stockh older is no richer than th ey  were beforo ’ ’ 
L oga n  C ou n ty  vs. U nited  States. I f  the p la in tiff gained an y  small ad 
vantage b y  the change, it certa in ly  was n ot an  advantage o f  $417 450 tho

t,l XOd- * * * W h at thas happened  is th at the
p la in t iffs  old  certificates h ave been sp lit up  in e ffect, and h avo dim inished 
in va lue to  tho oxtent o f  tho value o f  tho now .

T h is languago a p tly  answ ered n o t on ly  tho reasoning o f  tho D istrict 
C ou rt , b u t argum ent o f  tho S olicitor-G eneral In this C ou rt, w hich dls- 
cussod the essential naturo o f  a s to ck  d iv iden d . T h o  fa c t  that tho div idend 
w as charged against profits  earned beforo tho A ct  o f  1913 took  e ffect, even 
before tho A m end m en t was a d op ted , was neither relied u p on  nor alluded 
to  In our consideration  o f  tho m erits in T ow n e  vs. Eisner. N o t  on lv  so 
b u t had  we considered th at a s to ck  d iv iden d  con stitu ted  incom o in any 
true sense, it w ould  h ave boon hold taxable under tho A ct  o f  1913, n otw ith 
standing it  was based upon profits  earned before tho am endm ent.

T h erefore, T ow n o  vs. E isner ca n n ot bo  regarded as turning u pon  the 
p o in t that the surplus accrued to  tho com p a n y  beforo tho A c t  took  e ffect 
and beforo ad op tion  o f  tho A m end m en t.

N evertheless, in v iew  o f  the im p ortan ce  o f  tho m atter and tho fa ct  that 
C ongress in the R evenue A c t  o f  1916 declared th at a “ stock  d iv iden d  shall 
bo considered in com o, to  tho a m ou n t o f  its cash v a lu e ,”  wo will deal at 
length w ith tho constitu tional question , inciden ta lly  testing tho soundness 
o f  our previous conclu sion .

The Sixteenth A m endm en t m ust be construed  in con n ection  w ith tho 
taxing clauses o f  tho orig inal C on stitu tion  and tho e ffect attribu ted  to  them  
beforo the am endm ent was a dop ted .

A  proper regard for  its genesis, as well as its very  clear language, requires 
a so that this A m en d m en t shall n o t bo oxtended b y  loose con stru ction , so 
as to  repeal or  m od ify , except as app lied  to  in com o, those provisions o f  
the C on stitu tion  that require an ap p ortion m en t accord in g  to  popu lation  
for  d irect taxes upon p rop orty , real and  personal. T ills  lim itation  st 
has an appropriate and  im portan t function  and is n o t  to  bo overridden  b y  
Congress or disregarded b y  tho courts.

The M acom ber caso has been regarded as a m ost important 
one, similar actions having been brought by J. P . M organ &  
C o ., Herbert L . Pratt and others. Tho total sum involved 
runs into millions. W o refer elsewhere to-day to the dis
senting opinions of tho Court.

DISSENTING VIEWS OF JUSTICE BRAN DEIS AND 
OTHER JUSTICES IN STOCK DIVIDEND CASE. 
riio dicision of the U . {■>. Supreme Court, rendered on the 

9th inst., upholding the opinion of tho lowor court in which 
it was decided that stock dividends aro not subjoct to incomo 
tax under tho 1910 Revenue A c t, is referrod to in tho pre
ceding articlo in to-day ’s issue of our paper. As therein 
stated four Justices dissented from tho m ajority opinion of 
the Supremo Court; the dissenting viows wore submitted  
by Justices H olm es, D a y , Brandeis and Clarko, the four, it 
is stated, contending that Congress had power to tax stock 
dividends, holding that such dividends aro “ incomo” the 
samo as if in cash. Tho sixteenth Am endm ent, tho minority 
declared, is broad enough to justify tho tax. An opinion 
by Justice Brandeis, in which Justice Clarke concurred, is 
reported by tho Associated Press, as characterizing the 
majority opinion as narrow ’ and “ bizarre;”  they contended 
t is said, that the m ajority opinion would permit m any  
corporations to escapo taxation on a largo portion of what “ is 
iactually their incom o.”  Declaration of dividends in cash 
or in somo other m edium , the two Justices added, is “ wholly 
a m atter of financial m anagement”  and therefore, “ if a 
dividend paid in securities represents a distribution of profits 
Congress m ay, of course, tax it as incom e.”

In pointing out that Justice Brandeis holds that tho 
majority decision is directed to the inoro form of dividend 
and not to the real fact that a profit is boing distributed, tho 
“ Journal of Com m erce”  of M a r. 10, quotos him as saying 
further:

B u t it is con ten ded  th at, because tho sim ple m eth od  was adop ted  o f  having 
tho new  stock  issued d irect to  tho stockh olders as paid -up  s to ck , tho now 
stock  is n o t to  bo deem ed incom o, w hether slio retained it or con verted  it into 
cash b y  sale. I f  such a d ifferent result can  flow  m erely from  tho d ifference 
in tho m eth od  pursued. It m ust bo because C ongress Is w ithout pow er to  
tax as incom o tho stockh older either tlio s tock  received  under tho latter 
m ethod  or  tho proceeds o f  its salo; for  C ongress has b y  tho provisions o f  
tho R ovenuo A c t  o f  1916 expressly declared its purposo to  m ako s tock  d iv i
dends, b y  w hichever m eth od  p a id , taxable as incom o.

T h o  Sixteenth A m endm en t procla im ed F ob . 25 1913, declares:
“ T h e C ongress shall havo pow er to  lay and co lloct taxes on  incom es from  

w hatever source derived  w ithout app ortion m en t am ong tho several States 
and w ithout regard to  an y  census or  en u m era tion ."

R even u e A c t  P ro v is io n s .
T h o R evenue A c t  o f  Sopt. 8 1910. O. 463 , 39 Stat. 756,757 p ro v id e d ’ 

T h a t the term  “ d iv id en d s"  as used in this t itle  shall bo held to  m ean any  
d istribution  m ade or  ordered to  be m ade b y  a corporation  ou t o f  Its earnings 
or  profits  accrued since M a r. 1 1913. and paya b le  to  its shareholders w hothor 
In cash or  in stocks o f  tho corp ora tion , w hich d iv idend shall bo considered 
Incom o, to  tho a m ou n t o f  its cash v a lu e .”

H itherto pow ers con ferred  upon C ongress b y  tho legislation havo been 
liberally con stru ed , and h avo been held to  oxtond to  every  m eans ap p ro 
priate to  attain  tho end sou gh t. In  determ ining tho scope o f  tho pow er tho 
substance o f  tho transaction , n o t its form , has been regarded.

Is there an yth in g  in tho phraseology o f  tho Slxteontli A m end m en t or  in 
the naturo o f  corporate  d iv idends w hich should lead to  a departure from  
these rules o f  construction  and com pel tills cou rt to  hold  th at O cjigress Is 
powerless to  prevent a result so  extraordinary as that there con ten ded  for 
b y  tho s tock h older?

D e fin it io n  o f  In c o m e .
I'irst: T h o  term  incom o ’ whon applied to  tho investm ent o f  tho sto ck 

holder in a corp ora tion , had boforo the adop tion  o f  tho Sixteenth A m en d 
m en t, being com m on ly  understood t „  m ean tho returns from  tlm o to  time 
received b y  tho stockholder from  gains or  earnings o f  the corporation . A 

d iv iden d  received by  a stockholder from  a corporation  m ay be either in 
distribution o f  capital assets or  in distribution  o f  profits . W hether It Ls tho 
one or  tho other is in no w ay a ffected  b y  the m edium  In w hich It is paid , nor 
by  tho m ethod or  m eans through which tho particu lar thing distributed as a 
d ividend was procured. I f  tho d iv iden d  is declared payable in cash, tho 
m on ey  witli w hich to  pay  it Is ordinarily taken from  surplus cash hi tho treas
ury. Iiut if  there aro pro fits  legally available for distribution ad the law 
under w hich tho com pan y was incorporated  so perm its the com pan y m ay 
raise tho m oney b y  discounting negotiable paper; or  b y  selling bonds scrip  

or  stock  o f  another corporation  then In tho treasury; or b y  selling its ow n 
bond s, scrip  or stock  then In tho treasury; or b y  selling its ow n  bonds scrip  
or stock  issued expressly for that purpose. H ow  the m oney shall bo raised 
Is w holly a m atter o f  financial m anagem ent.
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T h o  m anner In w hich it is raised In no w ay a ffects  the question  w hether 
th o  d iv idend received  b y  the stockholders is Incom o per cap ita l, nor can 
it con ce iv a b ly  a ffe ct tho question  w hether it is taxable  as incom e.

Likew ise, w hother a d iv iden d  declared paya b le  from  profits  shall b o  
paid in cash or  In som e oth er m edium  is also w h olly  a m atter  o f  financial 
m anagem ent. I f  som e other m edium  is decided  upon , it is also wholly- a 
question  o f  financial m anagem ent w hether tho d istribution  shall be , fo r  
instance, in bon d s, scrip or  stock  o f  another corporation  or in issues o f  
Its ow n . A n d , if th o  d iv idend is paid  in its ow n issues, w h y  should there  
1)0 a d ifference In result d e p en d en t-u p on  w hether the distribution  was 
m ad e  from  such securities then in tho treasury or  from  others to  b o  created  
and issued b y  th o  com p an y  expressly for that pu rpose?

So far as tho distribution  m ay bo  m ade from  its ow n issues o f  b on d s, or  
preferred stock  expressly for tho purpose, it clearly  w ou ld  m ake no d iffe r 
ence In the decision  o f  tho question  w hother tho d iv iden d  was a distribution  
o f  p rofits , that the securities had to  bo  created expressly for  tho purpose or 
d istribution . I f  a d iv iden d  paid In securities o f  that nature represents a 
distribution o f  profits  Congress m ay , o f  courso, tax it as in com o o f  tho 
stockholders. Is th o  rosult d ifferent w here tho security  d istributed  is 
com m on  s to ck ?

Tho other dissenting opinion, read by Justice Holm es, 
and concurred in by Justice D a y , expressed the belief that 
tho word ‘ •income” in tho Sixteenth Am endm ent should be 
read in a sense m ost obvious to tho com m on understanding 
at tho timo of its adoption. M ost peoplo other than lawyers, 
it was added, supposed when they voted for it that they put 
at rest tho question of direct taxes, including lovies on stock 
dividends ______________________________ _

REPRESENTATIVE HULL ON EFFECT OF SUPREME 
COURT DECISION DECLARING STOCK DIV

IDENDS NON-TAXABLE.
Representative H ull of Tennessee, a member of tho IIouso 

W a ys and M eans Com m ittee and generally regarded as the 
author of tho income tax law, issued a statem ent on the 8tli 
in which ho said that tho effect of tho Supremo Court de
cision holding that stock dividends are not taxablo, “ is 
that any group of individuals m ay ad libitum form artificial 
entities and screen thomsolvos behind or within them and 
theroby avoid a largo amount of their just and fair taxation.

T h e  stock  d iv iden d  con troversy  constitutes on ly  a subordinate pliaso o f  
tills entire problem . T h o  cou rt from  tlio view point o f  m any law yers. m ight 
at least well have held that C ongress had  the pow er to  tax a stockholder 
w ith respect to  p ro fits  accruing during tho tim e ho held tho stock , whether 
distributed or not. N o  on o, I think seriously questions the soundness o f  
this view  In other nnd older incom o tax law countries.

Hut tho court did not oven g o  this far . T h e  decision n ot on ly  destroys the 
last vestige o f  Congressional pow er to  tax  stock  div idend transactions as 
contained in tho present law , b u t in its w ider app lication  sweeps from  tho 
statute books Section 200 and other provisioas relating to  the taxation  or 
•‘personal service corporation s.”  It was naturally to  bo hoped that the 
cou rt keeping at all tim es w ithin jud icia l boun ds, w ould  undertake to  m ake 
as practical an app lication  as possible o f  these tax  provisions to our genera 
econom ic situation . T ills , o f  course, cannot bo  don e in every instance b y  
follow ing lines o f  decisions relating to  the controversies on  rights am ong 
Individuals, such as those betw een life tenants and remainder m en.

T h o  effort- o f  tho decision is that .any group o f  individuals m ay ad lib itum  
form  artificial entities and screen them selves behind or w ithin them , and 
ihercby avoid  a large am ount o f  their Just and fair share o f  taxation. It  is 

not enough to say that when a stockholder receives a new share o f  stock  in 
connect ion w ith a div idend transaction he can bo  m ade to  pay a supertax 
when ho sells it at a com m ercial p ro fit , because ho can defeat all supertaxa
tion by holding the stock  or avail him self to  a large extent o f  its cash bene
fits by m ortgaging it, and oven get a dedu ction  o f  his interest pa id , and 
therefore live upon Its value w ithout selling it, and . o f  courso, w ithout ever

1 W hen a* great war com es on  as in tho recent past and Congress Is co m  
polled to  m ake largo increases o f  tho super incom e tax rates, m ost all the 
stockholders o f  war proflM nnkln g and other corporations can successfully 
shield them solvee from  tlu s o ta x  rates by  tho m ethods just described. C or 
porations have been retaining either in their business n their ^ rp lu s  from  
35%  to  5 0 %  o f  their profits  during tho w ar, w hile individuals and partners 
h ave been  payin g supertax on  tho entire am ount o f  their annual profits. 
N atura lly , there m ust bo equa lity  in the app lication  o f  the Incom o tax 
laws to  each  o f  these classes o f  taxpayers. T h o  court decision goes a 

m ighty  long w ay  to ward effective ly  preventing this m uch desired end.

STANDARD OIL COMPANIES IN POSITION TO MAKE  
STOCK DIVIDENDS.

Carl H . Pforzhoimer & C o. have prepared a tabulation 
dealing with tho Standard Oil companies principally affected 
by tho Supremo Court decision on stock dividends; these are 
companies having a largo proportion of surplus to capitaliza
tion. Tho Pforzhoimer com pany says:

A  num ber o f  these com panies have already authorized an increase in 
their capital s tock  but have apparently aw aited the Suprem o C ou rt ’s 

decision In regard to  the taxable status o f  stock  d ividends before form ulat
ing plans for d istribution . M a n y  o f  the com panies which h ave not yet 
taken action  tow ard  increasing their capitalization  have piled up  surpluses 
largely In excess o f  their present capital stock  and appear to  bo in a position  
to m ake a stock  distribution at any tim e.

A m ong tho com panies w h ich  h a v e  already increased their capital are 
A tlantic R efin ing C om p a n y  w hich  lias increased its authorized com m on  
stock from  $5 003,000 to  *50,000,000 ; Standard Oil C o . o f  Indiana, which 
has increased its authorized capita l stock  from  $30,000,000 to $100,000,000, 
Standard Oil C o . o f  O hio, w hich has increased its authorized com m on stock  
from  $7,000,000 to  $14,000,000; Continental OH C o . ,  which has increased 
its authorized stock from  $3,000,000 to  $12,000,000, and StandaM  OU C o . 
o f  N ebraska, w hich has Increased its authorized stock  from  $1,000,000 to

^ T h e  follow ing tabulation  show s som e o f  tho com panies in the Standard 
Oil group w hich aro apparently in a position  to  m ake s  stock  distribution 
together w ith their present outstanding and tliolr authorized capital stock 

and their last reported surplus;

Last lie-ported 
Surplus. 

a$55,316,043

Present Outstand.
Company. Capital Stock.

A tlantic R e fin in g _________________________________ $5,000,000
A tlantic R efin in g , preferred ............................  20 ,000.000
C ontinental O il____________________________________3.000,000
O hio O il................................................................................ 15,002 ™ 2
Prairie O il and G as........................................................ 18,000,000
Solar R e fin in g .................................................................
Standard Oil o f  In d ian a ...................... - - ..............- .3 0 ,0 0 0 ,0 0 0
Standard Oil o f  K ansas................................ - ........... -  2 ,000,000
Standard Oil o f  K en tu ck y .......................................... 6 ,000,000
Standard Oil o f  N ew  Jersey............................... 08,338,300
Standard Oil o f  N ew  Jersey, preferred ................ .98 ,3 38 ,300
Standard Oil o f  N ew  Y o r k .......................................... 75 ,000,000
Standard O il o f  O h io_____________________________  7,000,000
Standard O il o f  O hio, p referred ........................... - -  V.000,000
Vacuum  O il.......................................................................15,000,000

a D oes n o t includo proceeds o f  recent sale o f  $20,000 ,000 
b D ot's not include proceeds o f  recent sale o f  app rox im ately  $ 10 0 ,00 0 ,UO* 

preferred stock  o f  tho 1919 earnings. „ ,
. D ocs  n ot include proceeds o f  recent sale o f  $7 ,000,000 preferred stoc .

63,839,643
70,433,441

3,361,999
105,117,258

5,477,170
4,240,640

b463 .712 .410

110,028,634 
c l 3 ,482.978

43.546,790

COMPANIES WHICH COULD PAY STOCK DIVIDENDS.
From  the “ W all Street Journal”  of M arch 9 we take the 

following:
D ecision  o f  the U . S. Suprem e C ou rt , h old ing that tho G overn m en t can

not co llect taxes on  stock  d iv idends, brings in to the lim elight a large num ber 
o f  com panies that m ay be  considered in a favorab le  position  to  declare stock  
disbursem ents, duo to  their large accum ulated  surpluses.

T h e table below  show s a list o f  leading industrial com panies w hoso sharoR 
en joy  a p u b lic  m arket and w h ich , app aren tly , can avail them selves o f  the 
decision Just ann ounced . T h is  does n ot m ean that those com pan ies,w ill 
declare stock  d iv idends. I t  m erely indicates com panies w hich  cou ld  d o  
so if their m anagem ent and directorate so desire.

Som e o f  tho com panies listed , including C rucib le  Steel, have already 
authorized an increase in tho share cap ita l, in tim ating th at at least part 
o f  the increased capita l will be available o f  for  d istribu tion . In  the case 
o f  C rucib le  Steel the on ly  im pedim ent to  a stock  distribution  has been  th 
question  o f  taxability  o f  such a ction , w hich d o u b t  has been cleared aw ay b y

n r u b l o  below  gives tho num ber o f  shares outstand ing , surplus per
. , . . , ____ i___.  in * iact. annual statem ent published.

Total 
Surplus. 

$31,324,521 
22,793 ,244  
10.530.478 
21.383,433 
19,724,623 

9 ,723,800  
44.584 ,333  
11,332.160 
6 ,1 3 1 ,8 -9  

30,509 .274  
7 ,225.228  

38.325,593 
16.828,168 
71.741 ,304  
62,250.661 
17,117.806 
41,203 ,046  

*33,332,666 
19.104,764 
68,036,663 
31,624 ,736  
19,753.025 
52,823.864 
16,466,894 
8 ,230,604  

17,761.786 
16,059,907 
6 ,054,168  

23,822,652 
33.880,971 

1 ,532,004 
84,575 .179  
18.383.032 
60,000,406 
41,848 ,052  

466,888,*421 
26,598 ,986  
49.109 .723  
24.109,233 
19,789,232

tH a s  since issued 360,000 shares at par ($100) a share.

Company—  
A m er. C ar &

Am erican
Am erican
A m erican

E . W . E 
C entral

G oodrich  R ut 
G ood year Tii 
International 
International 
Lackaw anna

M exican
N ational

N ation a l I 
N ew  Y ork  
P ittsburgh

Sw ift & 
S covillo  1 
T exas C  
U . S. R  
U . S. St<

No. o f Com -  Surplus
mon Shares per Share
.  300,000 *104
_ 250,000 91
.  167,500 63
.  460,000 47

200,000 98
46,000 211

402,424 110
. .  200,000 56
.  62,500 98
. .  397,010 77
._ 210,000 34
._ 250.000 153
. .  99,995 168
. .  588.542 122
.-1 ,1 8 2 ,8 2 4 44
. .  165,192 103
. .  600,000 68
. .  207,576 160
. .  200.000 95
. .  800,000 85
. .  351,085 90
. .  214,964 92
. .  30,000 1,760

393,424 41
. .  155,981 53

292,360 60
. .  213,154 78

100.000 60
. .  321,692 74
. .  300,000 113
. .  135,000 85
-.1 ,5 0 0 ,0 0 0 56
- .  50,000 367
. .  850,000 70
. .  t360 ,000 116
.-5 .0 8 3 .0 2 5 91
-.1 .2 8 6 ,9 1 3 20

. . .  503,165 92

. . .  279,844 87

. . .  200,000 98
♦Before taxes.

U. S. INTERNAL REVENUE COMMISSIONER ROPER 
ON PROCEDURE FOR SEEKING REFUND OF TAXES 

ON STOCK DIVIDENDS.
W ith  tho handing down of tho decision of tho U . S. Supremo 

Court on M onday last (the 8th inst.) in which it is held that 
stock dividends aro not taxable under tho Federal income 
tax law of 1910, Internal Revenue Commissioner Daniel C .  
Roper, on the 9th inst., issued tho following advices to 
internal revenue collectors outlining the procedure to be 
followed by taxpayers in claiming credit for taxes paid on
stock dividends: •>

T h e Suprem e C ou rt handed dow n on M on d a y  a decision  in the case o f  
Eisner vs. M a com b er . w hich  in substance is as fo llow s;

" A  true s tock  d iv iden d  m ade law fu lly  and in g ood  fa ith  b y  a co rp o ra t io n , 
o i ‘ her against profits invested in  lands, build in gs, equ ipm ent or  w ork ing 
assets o f  a corporation , or against accum ulated  .and u n d iv ided  p rofits , Is 
not taxable m  incom e to  the shareholder recip ien t, it be in g  held  that to  
tax  such stock  div idends w ould  bo to  tax  prop erty  w ithout app ortion m en t 
in v io la tion  o f  the provisions o f  A rticle  1, Section  . ..C la u se  3 . and  A r t i c le l .  
Section  9 C lause 4, o f  the C on stitu tion , notw ithstanding th e  S ixteenth 
A m endm en t, there beintj no realization o f  p ro fit  taxable as in com e until 
a sale o f  shares is m a d e ,’
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folTowS BUreaU has telegraplled to  th0 collectors o f  Internal R evenu e as

paW  In ^riofr y e S iL a" i t r . r n ,n H a,,m f'nt M arch  15 accou n t o f  tax 
perm itted tn toCk d ividends m ay bo accen ted , bu t m ust n ot be
F orm  47 \ Is J -S }Ce paym cn t on  M a r°h  15 Installment unless cla im  on 

' " ' Y " , '  * * » » »  o f  d iv idends revolved end t w o .

v  1 ‘ ‘ y or f le D epartm ent to  have spec ific  Inform ation verified

earned a n d  a s ta te m e n t  h P ^ ’ V ” 5 y e a r  ,n  w h ,ch  th e  P r o f it s  d is t r ib u te d  w e re  
in o r d e r  that' t h e T m  * d !SOl5)sin^ f n  deta1 ,s  o f  subsequent sa les  o f  th e  sh a res  

m ay b e  correct,J V n d  S " *  ^  ° f  th °  Cla,m

J v T r i ^ m  Z  : 1 : T 1 S t h 0  taXpayer sh o ’dd  to  the co llector form -
r w d a r  form  8 n y  °2 'erpayn ,ent o f  »«*«•  in prior years on the
f S  tl- I H . 1  , <F° rm 4 7  A) and th,s r° rnl m ust be  set
claim m n J  h i  d ividends received and taxes paid  thereon . This
t U ; T T S ? " , ^  / V \ stateT" e" t or ’ ’ertlflca te  from  the corpora
tion d slr lbnttn? the div idends, show ing the am ount distributed to  the tax 

payer and the years In which profits  distributed were earned
aT?',a v f rs ' on nntnpiving w ith these requirem ents, will bo perm itted  bv  

taxes^rem'iInhil-0 ^ i ! !  th.° arno" nts d " °  fhem ac-.ainst any Installment (if
e x c e e d s  th unpaid In case the credit to which the taxpayer Is entitled 

ren,a,ninsr i,n p a w  -  « *  refund o f  the

T H E  C H R O N IC L E [Vol. 110.

R E F U N D S  T O  N O N - R E S I D E N T S  A F F E C T E D  B Y  N E W  
Y O R K  S T A T E  I N C O M E  T A X  L A W .

,, State Comptroller Travis on Mareli 1 1 stated
Tla every cent paid into the State Treasury by non-resi

dents and persons employing non-residents, has been re- 
unc.ec. ho Slato has, therefore,” ho added, “ completely 

complied with the directions in tho recent decision.”

A P P r O P F I A T I O N  FOR R E F U N D I N G  S T O C K  D I V I D E N D  
> ' T A X  C O L L E C T I O N S .

A  Washington dispatch appeared as follows in tho ' “ W all 
Street, Journal”  of March 0:
„ i 7 hr  ta, r ° T  j  permanent, indefin ite  appropriation  for  refunding taxes 

l^ a l lv  co llreted . T h is  appropriation  e x p ir e  July , ,9 2 0 . A fter  th.”
l l e c . )v  c n . w T ^ 17 v ? ruC o n " rrSS t o  m a k e  " P e e l f 'c  a p p ro p r ia t io n  fo r  ta x re

bv the s t n J I Z i ,  Wr \ d ,n c,u d0  ta*<* co llected  that are affectedoy  the stock  dividend tax decision .

A O  E X T E N S I O N  O F  T I M E  I N  C A  S E  0 F  I N D I V I D U A L S  
M A  K I N G  F E D E R A L  I N C O M E  T A  X  R E T U R N S .

The “ Wall street Journal” of Miroh 10 said:
i!St S-«at<!d »°.T C,a,ly a t th °  TnternaI R evenue B ureau [W ashington] 

that It Is ou t o f  the question to  gran t any blanket extension to Individuals"
Tn™, u a v ,"  ' " I  OfrS0t Stock d ,v ,dpnd  f a^  Tt is adm itted  that It
ca m l'o ^ t  frP( Mt fc ar'ACS fr0m  raCfc that fhp stock  dividend decisioncam e out from  the Suprem e C ourt so late. So. it Is p ositively  stated that

Z Z Z E S X S Z F  M" ch 15 -  *  —  — 2  23

T I M E  FOR F I L I N G  R E T U R N S  U W D E R  ] V E W  Y O R K  
S T A T E  I N C O M E  T A X  L A W  E X T E N D E D .

The lime for filing personal income tax returns under the 
New York State Income Tax Taw was extended bv State 
Comptroller Travis from M ar. IS to Mar. 31 on the 11th 
hwt. Tn his announcement, fomptroller Travis said:

It  should be  un derstood , how ever, that I am w ithout au th ority  under the 
law to  w alvo the paym ent o f  interest on  taxes, and for  that reason any 
n ^ n °? h o  a; a " \ h ' r e ,f  ° f  th 'S 0Ttpns,r,n w l"  required to  pay  Interest 
U x  Is p a 'd  dU°  at the rat°  ° rC %  yea r,y  from  M a r - 15 to  tho d ato when tho

M r. Travis stated that the extension was given for tho 
convenience of taxpayers and to relieve their financial 
strain and that, of the several communities hy arranging for
different periods of payment of the Federal and the State 
income tax.

T H IR T Y -D A Y  E X T E N S I O N  FOR S O L D I E R S  F I L I N G  
N E W  Y O R K  S T A T E  I N C O M E  T A X  R E T U R N S .

Men who were in Foderal military, naval or civilian serv
ices during 1019 have been granted a thirtv-day extension 
(to April 15) in whieh to file personal ineomo tax returns 
under the New York State Tneome Tax Law. Stato Comp
troller Travis has granted this extension of one month, it 
is said, because tho Legislature is looking with favor upon a 
bill repealing the provision for reducing personal oxomptions 
of such persons by tho amount of their Government pay. 
The rilling, it, is understood, will affect not only persons who 
were in the military or naval service of the United States, 
but also employees of railroads, telephone and telegraph 
corporations under Government control, and those residont 
employees of a civilian capacity in tho postoffico or other 
departments of tho Government. On March G Comptroller 
Travis was quoted as saying:

I f  this bin repealing subdiv ision  3 o f  Section 362 o f  tho A ct  becom es a 
law , service m en and others w ho havo filed  returns will bo refunded tho 
oxcess tax paid without, filin g  any cla im  w ith this o ffice .

It m ust be understood  that there is no authority in tho law in cases where 
extensions o f  tim e are granted to  relievo the taxpayers from  tho payment, 
o f  Interest- at the rate o f  6 %  yearly  from  M arch  15 to  the tim e when tho
wlX IS pfl l(l ■

On March 10 tho Comptroller made the following furthor 
statement:

W hile thousands will be a ffected  b y  tho recent general extension to  per
sons w ho received p a y  from  departm ents under G overnm ent control or as 

m em bers o f  the m ilitary or  naval forces o f  the U nited States, it should ho

A A 11 Y O R K  L E G I S L A T U R E  A M E N D S  I N C O M E  T A X  
L A W  vl£ TO N O N - R E S I D E N T S .

? f ig-ned to amepd tho York State income tax 
law so as to give non-residents the same exemptions from 
Luxation as are granted to residents, was passed bv the Now  
York Senate on M arch 9 and by tho Assornl.lv on M arch 11 
I he provision m  tho Now York law which had denied to non

residents tho exemptions allowed to tho citizens of this State 
was declared invalid by tho U . S. Supreme Court last week
f .d lT  ^  fJr m /4)llr \SSj °  °S ,ast Saturday, page 930 Tho  
full text of the Court s decision is printed in tho “ Chronicle”  
to-day. The bill passed this week by Legislature provides 
foi a now section, 362a , which reads as follows-
iq fq °r ^ e.ca ,en d a ry ea r  1919 or for any taxable year ending durin g the year 
1910, and tor each year thereafter, any non -resident taxpayer shall ho 
allow ed such a proportion  o f  like personal exem ptions as are allow ed to 
an y resident taxpayer as prov id ed  in section  362 . as the net incom e or  the 
non-resldont taxpayer, taxable un der this a rtic le , from  sources w ithin tho 
S tate, bears to tho tota l am ou n t o f  Ills not in com e from  sources both within
for ,:: th° f , th " i S ta t0 ' ca ,c ,lla ted  «"  ‘ ho m anner in th h  arU cL  p rov ld ^  
fo r  determ in ing t t e  n et Incom e or  a resident taxpayer.

Section 307 is also amended hy tho insertion of tho fol
lowing:

19f Q° r £alcndar yca r  1919 or  an y  taxable  year ending during tho year 
State hav ing  a n v  t**ereaftep* taxl,nyrr than a resident o f  this 
within fhe s fa re  h n SS ‘ " co n ,°  ,aS In th,s a rtlc l°  d ‘ f lr l(d . from  sources 
item s n f h u  e 'i « hl1 m ak°  under onth a return statin g specifica lly  tho 
t i q. . gross t a e o » e .J f  hls not' Incom e from  sources w ithin and w ithout 
the net ^  COnlp' ltcd  tho m anner in this article  provided  for com p u tin g  
the net Incom e o f  a resident. Is, for  tho taxable year, *1 .000  or  ov er  If single 
or  i f  m arried and n ot liv in g  w ith husband or  w ife, or *2 ,000  or  over  If m ar
sh . .  K * . o i th, hU8band or  wlr°- A  taxpayer oth er than a resident 

nail n ot ho on titlcd  to  tho dedu ctions authorized by  Section 300, nor to  
the personal exem ptions allow ed hy section  362a. unless ho shall m ako under 
oath  a com plote  return o f  his gross ineom o and tho dedu ctions and exem p
tions allow ed hy this articlo  from  sources both  w ithin and w ith ou t the 
Ntato, segregated as to  such sources In accordan ce  with such rules and 
regulations as m ay bo prescribed hy  tho C om ptroller. I f  an y  taxpayer 
Is unable to  m ake hls ow n return , tho return shall he m ade hy a du ly  au- 

orlzcd agent or b y  tho guardian or  o th er person  charged w ith tho care 
or tho person or prop erty  o f  such taxpayer.

rh o  C om ptroller shall havo the pow er b y  regulation to  extend  tho tim e 
within which non-residents m ay file Ineom o tax returns for the calendar 
year 1919. or  for  a fiscal year ending durin g 1919 to  a da to  n o t  later than 
Nept. 1 1920 w ithout Interest or  penalties.

D I R E C T O R - G E N E R A L  I I I N E S  O F  R A I L R O A D S  H I N E S  
O N  E X P E N D I T U R E S  F O R  A D D I T I O N S  A N D  

B E T T E R M E N T S .

From tho report of Director-General of Railroads W alker  
D  H m es, transmitted to tho President on Feb. 28 we quote 
as follows what ho has to say as to “ expenditures for additions 
and betterments and equipment and limitations proventing 
larger expenditures for those purposes.”

One or tho Im portant reasons Tor assum ption o f  control o f  (he railroads 
b y  the G overnm ent was that the G overnm ent m ight m ako I ho Im provem ents 
to  those properties essential to  tho handling o f  the tra ffic  and therefor 
w hich wero Indispensable for war purposes, and which tho railroad corpora
tions appeared to  b o  w ithout funds to  m ake. A pproxim ately *1 .200,000 ,- 
000 has been expended in tho period  o f  Federal control b v  tho G overnm ent 
for im provem ents o f  this character, o r  this am ount abou t *140 000,000 
has been paid throu gh  funds raised hy tho corporations and abou t *180.-

0.000 has been or will ho paid through application  hy the G overnm ent to  
t .at purpose o f  portions o f  tho com pensation duo tho corporations for tho 
uso o f  their properties hut available for application  for this purpose.

D uring tho year 1918 tho p olicy  o f  tho R ailroad A dm inistration was to  
limit im provem ents to  w ar necessities because tho dem and for materials 

and la bor for other war purposes was so Im perative that no material or 
labor was available for railroad expenditures except when they them selves 
cou ld  bo regarded as urgent \'var needs.

T h o R ailroad  A dm inistration gavo careful consideration to  tho question 
as to  tho am ount o f  equipm ent for w hich m aterials and supplies cou ld  ho 
obtained . As a result there were order 1,930 locom otives and 100 000 
freight cars o f  the typos believed to  ho tho m ost urgontly needed for war 
purposes. These freight cars consisted o f  various types o f  b ox  cars and 
op en -top  cars, hut did  not om braco any refrigerator cars, tank cars stock

passon« er traln cars o f  ar,y wore purchased hy 
the R ailroad A dm inistration . T h o  total deliveries o f  equipm ent during tho 
period o f  l<cdcral con tro l. Including equipm ent purchased d irectly hy tho 
railroads or  constructed In railroad shops, were as follow s:

L oco m o tiv e s___________   1,910
Freight, c a r s ....................................................25,600
P assongeM raln cars ................    yqq

* Includes 200 Russian locom otivos leased from  the W ar D epartm ent.

Pur-

Pur-
Con- chased

slnicted hy Hail-
chased in rail- road Ad- Tola’.
f>U rail- road minlslra-
roads. shops. tion.

1,910 393 *2,114 4,417
25,600 12.909 95.701 134,213

700 107 807
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T h e  equipm ent ordered  b y  tho R ailroad A dm inistration was a llocated  to  

tho various railroads accord in g to  its judgm ent as to  their needs. T h e 
locom otives  were accepted  as a rule and w ithout m uch protest. T h e  allo
cation  o f  the cars, how ever, raised groat protest. E m ph atic claim  was m ade 
that tho cars ought to  be regarded as a war burden and paid  for b y  the 
G overn m en t, a lso claim s were m ade that tho cars were not needed in tho 
num ber or  o f  tho character a llocated . U pon receipt o f  any such protest 
each case was considered on  its m erits and such m od ifica tion s  m ade in tho 
allocation  as seem ed to  bo  Just. W hen It becam e clear that tho prices o f  
equipm ent at tho end o f  Federal control prom ised to  bo  higher than tho 
G overnm ent paid  for tho equipm ent in question , tho ob jections to  the allo
cations disappeared in m any cases, an d . in fa ct, som e com panies w hich had 
ob jec ted  to  the allocations because too large sought and received additional 
equipm ent out o f  am ounts n ot a llocated . .

In 1919 it had becom e apparent that Congress was anxious to  sec the 
railroads returned to  private control at the earliest practicable dato  and 
was n ot favora b ly  Inclined tow ard  m aking any appropriations for any ex
penditures b y  the Railroad A dm inistration  w hich cou ld  oe avoided . It 
therefore becam e nocossary to  cu t dow n authorizations for expenditures In 
1919 to  those w hich were regarded as unavoidable. As a result o f  this p o l ic y , 
no new equipm ent was ordered b y  tho R ailroad A dm inistration  (a lthough 
abou t $10,000,000 was authorized for betterm ents to  existing equipm ent 
and for a small am ou nt o f  new equipm ent w hich was ordered d irectly by  
som e o f  tho com p a n ies !, and the expenditures for additions and betterm ents 
to w ay and structures wore restricted to  those w hich wero regarded as im
perative. This policy  was accentuated  nad had to  bo  follow ed  w ith the 
greatest possible strictness because o f  tho ad journm ent o f  C ongress on 
M ar. 4 1919. w ithout tho passage b y  the Senate o f  the $750,000,000 appro
priation for tho R ailroad A dm inistration w hich had been passed b y  tho 
IIouso.

T h e capital expenditures during Federal con trol were as follow s:
Calendar Year. Total,

1918. 1919. 2 Years.
R oad w ay and t r a c k ........................ $294,000,000 $247,000,000 SM I .000,000
Im provem ents to  exist, o q u lp .-  19,000,000 21,000.000 40,000,000
N ew  oqu lp . pur. b y  ra ilro a d s .. 101,000.000 04,000,000 225,000,000
New equ ip , pur. b y  R R . A d m . 118,900.000 239,000,000 357,000.000

Total.............- .................... $592,000,000 $571,000,000 $1,103,000,000
Est. oxp. In Jan. & Fob. 1920...........................................  $37,000,000

T ota l for period o f  F ed . con trol _________  __________$1,200,000,000
D u ring a considerable period im m ediately preceding Federal con trol, 

tho railroad com panies had cu t dow n the am ount o f  their expenditures 
for additions and betterm ents and equipm ent because o f  the high prices, 

d ifficu lty  in obta in ing deliveries, absence o f  fu n ds, & c. T h e  R ailroad 
A dm inistration  w as, o f  course, not able to  m ake any plans w hatever with 
respect to  a program  o f  capital expenditures for either w ay and structures 

or equipm ent for tho calendar year 1920, and it is understood  that com para
tively little has been done in that direction  up to the present tim e b y  tho 
railroad com panies.

T h o  result is that at this tim o very  largo expenditures are called Tor on  
the railroads In the public Interest to  Increase tlielr e fficien cy and enable 
them to  m eet the grow ing dem ands for transportation . Unless tho railroad 
com panies shall bo  ablo to  ad op t and en force tho im portant un ifications 
o f  facilities and equ ipm en t and con trol in the com m on interest o f  the hand
ling o f  business in times o f  stress, the available facilities and equipm ent will 
turn ou t  to  be  w h olly  unequal to  the requirem ents o f  the public. Even with 
substantial con tinu an ce o f  all tho im portant m ethods o f  un ification  and 
com m on  con tro l, tho necessity for  very largo capital expenditures, both  o f  
w ay and structures and for now equ ipm en t, will bo very groat.

ITEM S ABO U T B A N K S, TR U ST  COM PANIES, &c.
Only ©ne lot of twonty shares of trust company stock was 

sold at auction this weok, and no sales of bank stock wore 
made either at tho Stock Exchango or at auction.
Shares. T R U S T  C O .— New York. Low. High. Close. Last previous sale. 
20 T it le  G uarantee & T ru st_______  384 384 384 Jan . 1920 400

J. p . Morgan & Co. announced yesterday that tlioy had 
arranged to leaso tho Mills Building, for a period which, 
with renewals, will oxtond to eighty-four years. Tho leaso 
will be taken by a corporation to bo formed for the purposo, 
and as soon as practicable it is proposed to erect a largo 
modern office building on tho sito. Tho Mills Building is at 
11 to 2d Broad Street, and adjoins tho Morgan Building, at 
tho southeast corner of Wall and Broad Streets.

Howard Throckmorton, Alaska Commercial Building, 
San Francisco, who has represented in a confidential capacity 
various banking committees, is sooking to establish connec
tions with a commercial paper house desiring representation 
on the Pacific Coast. M r. Throckmorton was actively 
ongagod in tho reorganization of tho United Railroad of San 
Francisco, the Oakland Traction, tho Koy Route ItR ., the 
East Bay Water Co. and numerous F. M . Smith enterprises, 
and is well known in banking and financial circlos at the 
Pacific Coast.

Dan Dansko Landmansbank of Copenhagen have oablod 
Brown Brothers & Company, their correspondents in Now  
York, as follows:

O ur b oa rd  o f  d irectors has declared  12%  d iv id en d  fo r  1J19. Y ea r has 
boon host durin g tho b a n k ’s oxlstonce, show ing over 38,000 ,000  kroner 
p rofit , from  w hich  10.000,000 transferred to  rosorvos, 14,000,000 carried 
forw ard  as un div ided  p ro fit . P a id-u p  capita l rem ains unchanged 100,
000 ,000  kroner, reserves now  aggregating 45,000,000 kroner.

Announcement was made from tho rostrum of the New 
York Stock Exchango on Mar. 11 that Bruno Benhamin 
Marcuse of Marcuse & C o ., Chicago, has been expelled 
from membership in the Exchango. M r. Marcuse was 
expelled, it is stated, for making a false statement to one of 
the committee. M r. Marcuse became a member of the 
Now York Stock Exchango on Dec. 17 1914, and the Now 
York “ Tribune” says since his firm is in Chicago, ho did not 
personally trade on the floor, but the firm did its business 
through other floor members.

Preparatory to the consolidation of the Irving Trust Co. 
of this city with tho Irving National Bank, the stockholders 
of the former at a special meeting on March 8 authorized 
the conversion of the trust company into a national bank 
as of the close of business to-day (March 13) under the 
name of the New York National Irving Bank. In a notice 
to tho depositors and correspondents of the Irving Trust 
Co., President Frederic G . Lee, in referring to the fact that 
a close affiliation has existed between the bank and trust 
company for a number of years, says:

It  is p lanned to  h ave tho con solidation  tak o place as soon  as the necessary 
legal steps are accom plished . T h e  coa so lid a ted  Institution will then be 
know n as Irv in g N ational R ank. N ew  Y o rk .

U nder tho provisions o f  tho Fedoral R eserve A ct , tho new institution  will 
com bin e w ithin itself p ractica lly  all tho pow ers now  possessed b y  Irving 
T ru st C o . and Irv in g N ational B an k, including the right to  act in all 
trust capacities, and tho present branch  o ffices  o f  tho trust com p a n y  wiU 
b o  con tinu ed  as branch  o ffices  o f  tho Irv in g N ational B an k , N ew  Y ork .

T h e  present o ffic ia l s ta ff  and em ployees o f  b o th  institu tions will be  
retained.

Seth M . Milliken, until a few years ago, when he retired, 
one of tho largest manufacturers of cotton and woolens in 
tho country, died on March 5 following an illness of several 
months. M r. Milliken was in his oighty-fifth year. During 
tho panic of 1907, M r. Milliken’ succeeded F. A . Heinzo in 
tho Presidency of tho Mercantile National Bank of this city 
and in tho brief timo he served as President, from Oct. 1907 
until Feb. 1908, M r. Millikon succeeded in restoring the 
bank to a substantial footing. In April 1912 M r. Milliken, 
with the late F. W . Woolworth, purchased controlling intorest 
in the Mercantile National which was later that year merged 
with the Irving National Bank.

At the annual meeting of tho stockholders of tho United 
States Mortgage & Trust Co. of this city this week the retir
ing directors wero re-elected and the following were elocted 
to fill vacancies: H . Hobart Porter, Chauncey II. Murphey
and Sherman Day.

Tho Coal & Iron National Bank, corner of Liberty and 
West streets, this city, announces that it has leased addi
tional ground floor spaco formerly occupied by Patte, Under
wood & Dobslo for its executive offices and to provide larger 
quarters for tho trust department. Tho institution has been 
increasing in all its departments and the difficulty has been 
to make spaco for tho extra demands.

Tho board of directors of tho Italian Discount & Trust Co. 
at 399 Broadway, this city, announces tho appointment of 
Julian W . Potter as a Vice-President, of the company.

An interesting booklot of advertisements in colors, entitled 
“ Personal,” featuring Robert Fulton’s life and achievements, 
has been issued by tho Fulton Trust Co.; Henry C. Swords, 
President, 149 Broadway, this city. The company repro
duces a few of its most recent newspaper advertisements, 
written around Robert Fulton, to set forth the personal 
service which it gives to individual checking accounts, 
personal trusts and banking business of every kind. The 
booklet and advertisements shown therein are models of 
brovity, intimacy and good publicity. We believe the com
pany will supply a copy on request to bank officials.

George-W. Gale has been made Assistant to the President 
of the New Netherlands Bank of this city, having resigned 
as Assistant Cashier of tho Pacific Bank of this city. M r. 
Galo was formerly a National Bank Examiner, and prior 
to that was connected with the First National Bank of New 
York.

The National Bank of Commerce in New York announces 
tho appointment of Gurden Edwards as Manager of its 
Service Department. M r. Edwards has been with the bank 
since July 1918. He was formerly connected with The
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Associated Press. During the war he was Assistant M an
ager of the press bureau of the Liberty Loan Committee of 
the New York Federal Reserve District.

A t a meeting of the executive committee of the board of 
directors on Mar. 4, John D . Ihmels was appointed an Assist
ant Auditor of the Guaranty Trust Company of New York. 
M r. Ihmels joined the staff of the Guaranty Trust Company 
of New York in 1916 as a junior auditor. M ax Waessel, 
Mortimer Van Damm, and Emanual Appert have been 
appointed Assistant Managers of tho Overseas Service 
Department of the Guaranty Trust Company of Now York. 
The appointment is also announced on March 11 of A . L. 
Valentino as an Assistant Comptroller at tho main office, 
and Reginald Hale an Assistant Secretary at the London 
office.

Under tho title, “ Five Railroad Bond Investments,” tho 
Guaranty Trust Company of Now York has published a 
booklet descriptive of securities which aro characterized as 

the obligations of five of tho strongest American railroad 
systems and combine tho two essentials of attractive invest
ments security and yield.’ The feature of tho booklet 
is the series of specially prepared and unique mortgago maps 
so arranged as to show what lions exist, and the order of 
their priority on each portion of each of tho five lines. Tho 
railroads concerned are the Atchison, Topeka and Santa 
Fo, Atlantic Coast Line, Illinois Central, New York Central, 
and Northern Pacific. Each of these companies has an 
uninterrupted dividend record of 15 years or more. A table 
showing the price rango of tho bonds during the last ten 
years is contained in the booklet.

The Manufacturers National Bank of Troy, N . Y .,  has 
increased its capital from $150,000 to $300,000. The new 
capital, authorized by tho stockholders on Feb. 4, become 
effective le b . 21. The oxisting stockholders were givon 
tho right to subscribe to tho additional sharos at par, namely 
$100 per share.

 ̂ The directors of the Schenectady Trust Company of 
Sohenectady, N . Y .,  announce the death of their Chairman, 
Gerardus Smith, on February the fifteenth.

Raymond R . Healey, Treasurer of tho New Britain Trust 
Company of New Britain, Conn, has been elected a Vice
President of tho United States Bank of Hartford and William  
H . Rowley, formerly Assistant Cashier of tho Unitod States 
Bank, has been elected Cashier, tho latter filling tho vacancy 
caused by the doath of William B . Davidson on Juno 16 1919.

Lome M . Graves, former Secrotary & Treasurer of the 
Herkimer County Trust Co. of Little Falls, Now York, has 
been appointed a Vice-President of the National Union 
Bank of Boston, Mass.

At a special meeting of tho stockholders of tho Worcester 
Bank & Trust Company of Worcester, M ass., on Mar. 2, the 
recommendation of tho directors that the capital of the 
institution bo increased from $1,250,000 to $1,500,000 was 
ratified. As was stated in our issue of Fob. 7 tho 2,500 
additional shares, par $100, will be sold at $200 per share, 
the premium serving to increaso tho surplus and undivided 
profits from $885,000 to $1,105,000. The onlargod capital 
is to become effective April 2 1920.

At the recent reorganization meeting of the Commercial 
Trust Company of Philadelphia, Pa., tho following changes 

occurred: H . W . Stehfest, formerly Vice-President and 
Treasurer was made Vice-President; Mark Willcox, formerly 
Assistant Treasurer became Treasurer and Henry C. Gibson 
and J. Watts Mercur Jr., formerly Assistant Secretaries, 
were made Assistant Treasurers.

At a meeting of the directors of the Fourth Street National 
Bank of Philadelphia on Feb. 17 G . E . Stauffer was appointed 
an Assistant Cashier.

Henry F . Mitchell has been elected Vice-President of 
the Union National Bank of Philadelphia, to succeed Ignatius 
J. Dohan, deceased, and Ernest T . Trigg has beon elected 
a director of the bank. M r. Mitchell is a member of tho

firm of Mitchell & Pierson, manufacturers of glazed kid, 
and M r. Trigg is well known in Philadelphia business circles. 
Ho formerly was President of the Philadelphia Chamber of 
Commerco.

The First National Bank of Harrisburg, Pa., has increased 
its capital from $100,000 to $200,000.

At a meeting of tho directors of tho National Bank of 
Commerce of Baltimore, M d ., on March 2 M . C . Byors was 
elected a director filling tho placo left vacant by Carl R . 
Gray. M r. Byors has become President of tho Wostorn 
Maryland R R ., in which post he has also succeeded M r. Gray 
who is now President of tho Union Pacific RR.

At a meeting of the directors of tho Continental Trust 
Company of Washington, D . C ., on Fob. 27, Erskino Gordon 
was elected a Trust Officer succeeding Jamos II. Badon who 
resigns to accopt tho office of Cashior of tho Commercial 
National Bank of Washington. M r. Gordon assumed his 
duties on Mar. 1.

First National Bank of Englewood, Chicago, Illinois, 
announces tho death of Vernon E . Nichols, Vico-Prosidont 
and Cashier.

William L. Ross has tonderod his resignation as manager 
of tho bond department of tho Illinois Trust & Savings Bank, 
Chicago, effective March 15th, to enter business for himself 
undor the firm namo of William L. Ross & Co. Tho now 
firm will open officos in tho Merchants’ Loan & Trust Co. 
Building, 112 West Adams Stroot, Chicago, March 31st. , 
Associated with M r. Ross will bo LoRoy Woodland, of 
George Pick & Co.; Kenneth and Phillip Dickinson, of 
Appleton, W is., and W . J. Hay, Jr., formorly with tho bond 
department of tho Illinois Trust & Savings Bank.

Donald E . Malkos, attornoy, has boon elected trust officer 
of the Liberty Trust & Savings Bank, Chicago, to take 
charge of its now trust department.

The Illinois Trust & Savings Bank, Chicago, announces 
the appointment of Rogor K . Ballard as managor and 
Maurice H . Bent as assistant managor of tho bond depart
ment, effective March 15th. M r. Ballard succeeds William
L. Ross, who, as noted abovo, has formed tho now firm of 
William L. Ross & Co.

Stockholders of tho American Discount Co., of Chicago, 
held an annual meeting on tho 9th inst. Tho following 
directors were eloctod for tho ensuing year: Warron C. Spur- 
gin, President Michigan Avonuo Trust Co.; Ilonry Paulman, 
of H . Paulman & Co.; Erwin Groer, of Erwin GrGor Automo
bile Co.; Thomas F. Smith; J. E . Hitt, President Southwest 
State Bank, and II . C . Radon, of Radon, French &  Co., 
bankers and brokers.

Royco E . Wright, efficiency and researoh director of tho 
Chicago office, Curtis Publishing Co., has boon appointed 
Manager of the Commercial Servico Department of the 
First Wisconsin National bank, to suceood Willits Pollock. 
M r. Wright served in 1917 and 1918 as Efficiency Clerk for 
tho City Servico Commission, but rosignod to bocomo a 
Lieutenant-Colonel in tho Ordnanco Department at Wash
ington. He installed a city and county accounting systom 
and assisted in a survoy of Denver schools Avhilo in charge 
of tho Colorado Taxpayers’ Protective League. M r. Pollock 
resigned as Managor of tho Commercial Servioo Department 
of the First Wisconsin National Bank and First Wisconsin 
Trust Company to bocomo Vice-President of tho Second 
Ward Securities Company, organized to take caro of tho 
investment banking business of tho Second Ward Savings 
Bank of Milwaukee. Air. Pollock assumed his now duties 
Mar. 1.

The Dubuquo National Bank of Dubuque, Iowa has in
creased its capital from $100,000 to $125,000.

A  charter is sought for tho American National Bank of 
Lewiston, Idaho, capital $100,000.

The Comptroller of tho Currency reports tho issuance of 
a charter for tho Tradesmen’s National Bank of Oklahoma
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City, Okla., with a oapital of $250,000. Tho new institution 
represents a conversion of the Tradesmen’s State Bank of 
Oklahoma City.

A t a meeting hold on Mar. 4, tho directors of the Exchange 
Bank of Savannah ratified tho proposal to increase tho capital 
of tho institution from $125,000 to $250,000. Tho Bank 
has also planned to open a branch office to be located at 
West Broad and Harris Streets which will call for a new 
building. Tho now issue of stock is to bo disposed of to 
present shareholders at par, namely $100 per share. The 
increased capital will becomo effective as soon as approved 
by tho Stato Secretary and tho Stato Superintendent of 
Banks.

Tho First National Bank of Jefferson, G a., has added 
$150,000 to its capital, increasing it from $50,000 to $200,000.

An application has been mado to the Comptroller of tho 
Currency for a charter for tho Commercial National Bank 
of Anniston, Ala., with a capital of $300,000.

James E . McFarland has been oloctod Cashier of tho First 
& City National Bank of Lexington, K y ., succeeding Joseph 
W . Porter, who resigned in order to go into business for 
himself. Tho chango takos effect on March 15.

T . M . Dees was oloctod President of tho Guaranty Bank 
&  Trust Company of Dallas, on Fob. 3. Tho institution was 
only recently organized and opened its doors on Fob. 14. 
Serving in tho management with M r. Dees are Eugono 
Do Borgory, Vico-Prcsidont (inactivo); Rupert Eldridgo, 
Cashier and J. II. Yoargan Jr., Assistant Cashier. M r. Dees 
is also President of tho Guaranty Stato Bank of Midlothian. 
Tho capital of the Guaranty Bank & Trust Company of 
Dallas which was originally $100,000 has been increased to 
$400,000 with surplus of $40,000. Tho stock is in shares of 
$100 each. Tho applications for stock it is statod exceeded 
$700,000. Tho first day’s doposits amounted to $816,000. 
The bank remains opon daily until 8 p . m .  and on Saturdays 
until 10 p. m .; bocauso of its night and day hours it had at 
first been proposed to designate it tho Day and Night Bank.

Tho San Miguel National Bank of Las Vegas, New Mexico, 
capital $100,000, has been placed in voluntary liquidation, 
its business having been taken ovor by tho First National 
Bank of Las Vegas.

II. W . Parker, formorly associated with tho Merchants 
National Bank of St. Paul has been appointed Manager of 
tho International Business Dopartmont of tho Los Angeles 
Branches of the Bank of Italy (head office San Francisco).

Tho First National Bank of San Joso, Calif., has increased 
its capital from $300,000 to $500,000.

Application has boon mado to tho Comptroller of tho Cur
rency for a chartor for tho Growers National Bank of San 
Joso, Calif., capital $500,000.

.J. A . Yeomans, Vieo-PrOsidont of tho Old ational Bank 
of Spokano, W ash., died on Fob. 24, after a brief illness. 
M r. Yeomans began his banking career as a mossongor boy 
in 1890 with tho old Citizens’ National Bank, serving with 
tho institution fivo years and when it closed in 1894, M r. 
Yeomans assisted tho Receiver, E . T . Wilson, for a time IIo 
ontered the oinploy of tho Old National Jan. 1 1895, as a 
bookkeeper, and sorved as Teller for 12 years and was thon 
elect d an Assistant Cashier in 1907. Seven years later, in 
1914, ho was elected Cashier, from which position ho was 
promoted to Vico-Prcsidont. President W . D . Vincent, of 
tho Old National Bank, has taken occasion to voice;tho esteem 
in which M r. Yeomans was held; ho was, says M r. Vincent, 
“ one of tho most loyal and faithful employees of tho bank dur
ing his ontiro association with it. For soveral years during 
his administration as cashier ho had direct administration 
of tho bank and had charge of its employees.” A  resolu
tion adopted by tho Spokano Clearing House Association on 
the[dea th[of|Mr .| Y  ooinans|say s|i njpar t:
► M r . Y eom an s had w on his w ay to  the fron t o f  his profession  In this c ity , 
beginning his career as a banker w hile on y  a b o y  fresh from  s ch oo l, and 
from  tho hum blost position  on  the payroll t o  tho honored title  o f  V ice-

President o f  the loading financia l Institution o f  th o  c it y . H is un vary in g 
sonse o f  service  and his a pproach  to  tho p u b lic needs w ere a m on g the creden
tials o f  his a dvan cem en t, w hile  b y  his Intellectual grasp o f  banking problem s 
ho becam e an  Invaluable asset to  the Institution to  w hich  he belon ged , so 
that the secret o f  his success has been  a sou rce  o f  encouragem ent and in
spiration to  every  am bitious b o y  w ith  w h om  he cam e in con ta ct .

T h e  m em bers o f  tho Spokano C learing H ouse association  v o ice  to -d ay  
their apprecia tion  o f  the m an y years o f  splendid  service given  to  Spokane 
b y  M r . Y eom a n s , and express the un iversal regret o f  his professional 
associates th at ho was n ot perm itted  to  live  to  on joy  the o ffic ia l hon ors he 
had so recen tly  w on .

The Spokano Chamber of Commerce also recorded then- 
sense of loss suffered in M r. Yeomans’ death, in a resolution 
which said:

T h e  C h am ber o f  C om m erce  m ourns the un tim ely  death  o f  J . A . Y eom a n s, 
V ice-P resident o f  the Old N ational B ank: lon g a resident o f  this c ity ; alw ays 
stanch  in su p p ort o f  the highest ideals o f  c iv ic  and social life in our com 
m unity ; a sterling business m an; a loya l and  fa ith fu l friend ; a fin e  loader o f  
boys; he w ill be  m issed b y  hundreds o f  friends and  his passing w ill cause 
sorrow  to  a host o f  those w h o know  and adm ired h im .

Recent advices from Seattle report that control of the Guard
ian Trust & Savings Bank of Seattle has passed to Henry 
Pickard, capitalist and retired wholesale merchant of Seattle, 
and Henry Kleinberg, a former Ellensburg (Wash.) capitalist, 
but now a resident of Seattle. M r. Pickard has become 
President of the institution, while M r. Kleinberg has joined 
tho directorate. Besides M r. Pickard, the other new officials 
of tho bank are Homer Bunker, Vice-President and Cashier; 
Leopold M . Stern, Vice-Presidont and A . C . Kahlke, Assist
ant Cashier. Otto Strizek, tho former President of the 
institution, together with Robert Wilton and Thomas H . 
Holderup, former Vice-Presidents, have retired from its 
management. M r. Pickard is well known in Seattle business 
circles, having conducted a wholesale men’s furnishing busi
ness in that city for moro than twenty years. He is a member 
of tho Seattle Chamber of Commerce and took a prominent 
part in war and liberty loan activities. M r. Kleinberg settled 
at Ellensberg in early territorial days and has been promin
ently identified with tho agricultural development of the 
Kittitas Valley. M r. Bunker was for many years Secre
tary and Treasurer of tho investment firm of George H . 
Tilden & C o., of Seattle. The Guardian Savings & Trust 
Company has a capital of $100,000, surplus in the neighbor
hood of $30,000 and tho resources wero reported on Dec. 
31 1919 as nearly $1,000,000. It is announced by tho new 
interests that tho capital and surplus will bo increased from 
time to timo as tho growth of tho business necessitates.

Tho forty-fifth annual roport of tho Standard Bank of 
Canada (head office Toronto) for tho fiscal yoar ending 
Jan. 31 1920, presented at tho annual mooting of the stock
holders on Feb. 25, made a highly favorable showing. Net 
profits, after deducting exponses of management, interest, 
provincial taxes, &c., arc given as $776,310 (an increase_oj: 
moro than 11%  over tho preceding yoar) which when a !dcd- 
to tho balanco of $227,327 brought forward from tho preced
ing twelve months, making $1,003,637 available for distri
bution. Out of this largo sum tho following deductions 
are made: $455,000 to take care of four quarterly dividends
at the rato of 13%  per annum; $25,000 as a contribution_to 
officers’ pension fund; $8,100 as a contribution to patriotic 
and other funds; $35,000 to cover war tax on bank note 
circulation; $45,000 to tako care of Dominion income tax 
and $75,000 written off bank promises, loaving a balance 
of $360,537 to be carried forward to the current year’s profit 
and loss account. Total assots are shown in tho report as 
$93,405,405, an increaso of about $10,000,000 over the assets 
at tho samo dato tho previous year, of which $37,412,187 
consists of cash on hand and quick assets, being moro than 
4 5 %  of tho bank’s liabilities to tho public; doposits are given 
as $74,019,022 of which $24,078,643 are non-interest bearing 
and current loans and discounts stand at $52,463,279, or 
an increaso of somo $6,869,400 over tho preceding yoar, and 
reflect tho large amount of commercial business done by the 
bank. Tho announcement of an increaso in dividends from 
13%  to 14 % , to como into effect with tho next quarterly 
payment on M ay 1st, was made by tho President. W .  
Francis is President of tho Standard Bank of Canada and C. 
Easson, General Manager.

N E W  Y O R K  TRU ST CO. R E T U R N S .— Error in United  
Stales Trust Co. Figures .— In our annual review of the trust 
companies of New York City, published in our issue of 
Fob. 28 1920, we inadvertently reported the amount charged 
to profit and loss on account of ‘ ‘other losses” by the United 
States Trust Co. of this city as $374,585, whereas the 
amount should have been $3,745.85.
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E N G L I S H  F I N A N C I A L  M A R K E T S — P E R  C A B L E .  
The daily closing quotations for securities, &c., at London 

as reported by cable, have been as follows the past week:
London, Mar. 6. Mar. 8. Mar. 9. Mar. 10 Mar. XI Mar. 12

Week ending March 12—  Sal. Mon. Tues. Wed. Thurs. Fri
Sliver, per oz.........................d. 78% 78% 77% 75 69% 70
Gold per line ounce................... 114s.6d. 115s.Gd. 114s.6d. l l ls .9 d . 107s.2d. 112s.Id
Consols, 2%  percen ts .............. Holiday 49%
British, 5 per cents......................Holiday 88%
British, 4% percents_________ Holiday 79%
French Rentes (In P aris)..fr . 57.90 57.90
French War Loan(lnParIs),fr. 88 88

The price of silver in New York on the same day has been
Silver In N . Y . per o z . . . c t s .  128% 128% 128 127

50
89%
80%
58.20
88

50
89
80%
57.65
88

49% 49%
88% 88%
80 80
57.70 57.60
88.50 88.5

131 117

F I N A N C I A L  S T A T E M E N T  O F  U .  S. J U L Y  31 1919 
{Formerly Issued as “ Statement o f  the Public D e b t ” )

The following statement of the public debt and Treasury 
eash holdings of the United States are as officially issued 
a* of July 31 1919:

CASH AVAILABLE TO P A Y  M A T U R IN G  O B LIG A TIO N S.
Balance held by the Treasury of the United States as per dally

Treasury statement for July 31 1919______________ __________  $818 700 336 81
Deduct— Net excess of disbursements over receipts In July reports ’ ’

subsequently received_____________ _________________ ___ _____ ___  79,503,224 70

$739,197,112
Settlement warrants, matured Int. oDIig’ns and checks outstanding:

rreasury warrants_________________________  g 5n 8 8 1 n o t
Matured Interest obligations*.................... ...... I I 1111111111111 56 *871 804 46
Disbursing officers' checks_________________  118 '5 l9 'l43  86

Balance free of current obligations......... ................. ...........IIIIIZZZIII 512!955,’352 88

"  The unpaid interest due on Liberty Loans Is estimated In caseswhere;1 com  
plate reports have not been received.

IN TER E ST BEA R IN G  D E B T.
(Payable on or after specified future dates.)

Amount Amount Outstanding
Issued. Retired. July 31 1919

$ S $
646,250.150 46,526,100 599.724,050
162,315,400 43,825,500 118,489.900

54,631,980
30.000. 000
50.000. 000 
28,894,500

Interest
_  Payable.Title of Loan—

2s, Consols of 1930....................... Q.-J.
48, Loan of 1925...........................Q .-F .
Panama Canal Loan:

2s, of 1916-36......................... Q.-E
2s, of 1918-38........  Q .-F.
3s, of 1961..................................Q .-M .

3s, Conversion bonds..................Q.-J. ______ ____ _
4% s. certfs. of indebtedness.*. _J -J. 3,738,’877,660
2s, certfs. of Indebtedness........... J.-J. 196.175,000
3 4 s , First Liberty Loan............ J .-D . 1,989,455,550
4s. 1st Lib. Loan, con v__ ......J .-D ..............................
4% s, 1st Lib. Loan, con v____ J . - D . _______
4% s, 1st Lib. Loan, 2d c o n v ..J .-D ...............
4s 2d Liberty Loan............................................... M .-N . 3,807,864,250
4% s, 2d Lib. Loan, conv___ M .-N ............ .................
4% s, 3d Liberty Loan.................M .-8 . 4,175,148,800
4% s, 4th Liberty Loan...........................................A .-O . 6,964,475,150
3 % -4 % s , Victory Lib Loan____J.-D.a3,891,781,165
4s. War Savings & Thrift Stamps,

Series 1918-19. b ...................... -M a tb l .096.612.6C7
2% s, Postal Savings bonds (1st to 

16th series)................................. j . - j .  11,453,100

5,677,800
4,052,600

390,334,000

" "4,650*066

241,425,550

216,604,600
180,000,000

154,877,170

48
25
50
28

3,348
196

1,410
166
404

3
694

2,871
3,958
6,784
3,891

,954.180
.947.400
,000,000
,894,500
,543,660
,175,000
,071,600
.391,150
,841,700
,492,050
,943,150
,495,550
,544,200
,475,150
.781,165

941,735,497

11,453,100
Aggregate of lnt. bearing debt------26,843,935,372 1,287,982,370 25,555,953,002

M A T U R E D  D E B T  ON W H ICH  IN TE R E ST HAS CEASED .
(Payable on presentation.)

Funded loan of 1891. continued at 2 % , called for rc-
demptlon M ay 18 1900, lnt. ceased Aug. 18 1900

Funded loan of 1891. matured Sept. 2 1891..............
Loan of 1904, matured Feb. 2 1904

51,000 00 
19,800 00 
13,050 00Funded loan of 1909, matured July 2 1907....................  405 050 00

Refunding certificates, matured July 1 1 9 0 7 .............. 10 800 00
Old debt matured at various dates prior to Jan. 1 1891 

and other Items of debt matured at various dates
subsequent to Jan. 1 1861_________________________  900,220 26

Certfs. of Indebtedness, at various lnt. rates, matured 10,9631500 00 
Loan of 1908-18.................................................................... 896,800 00

Total matured debt outstanding on which interest
lias ceased...................................................................... $13,210,220 26

D E B T BEARIN G  NO IN TER E ST.
(Payable on presentation.)

Obligations required to be reissued when redeemed:
United States notes....................................................... .5346,681,016 00
Less gold reserve............................. ..................... ............ 152,979,025 63

Obligations t hat will be retired on presentation: ^
Old demand notes------------------------------------------ --------- $53,012 50
National bank notes and Federal Reserve bank 

notes assumed by the United States on deposit
o f lawful money for their retirement................ .. 34,762,882 00

Fractional currency........................................................  6,843,314 82

Total debt bearing no Interest outstanding________________________  235,301,199 69

SI033 debt....... .................................................................................. 25,804,524,422 54
Ooouct Balance free of current obligations_______________________  512,955,352 88

d N ct dcbt...................................................................................................25,291,569,069 66
* All but 534,562,160 of this total bear 4 % %  Interest.
a This amount represents receipts by the Treasurer of the United States on ac

count of principal of notes of the Victory Liberty Loan to July 31.
b On basis of cash receipts and repayments by the Treasurer of the U. S.

C , , ot® Kross debt July 31 T9 on basis dally Treas. statem ents..$25,800,033,530 64 
Netam ount of public debt payments in transit, &c., July 31 T 9 . 4,490,885 90

525,804,524,422 54
a No deduction Is made on account of obligations of foreign Governments or other 
investments.

Issues of Soldiers’ and Sailors’ Civil Relief bonds are not included in the above: 
Total issue to July 31, $179,500: total retirements, $100: total amt. outst’K, $179,100

T R E A S U R Y  C A S H  A N D  C U R R E N C Y  L I A B I L I T I E S .  
The cash holdings of the Government as the items stood 

Feb. 28 are set out in the following. The figures are takon 
entirely from the daily statement of the United States 
Treasury for Feb. 28: '

CU R R EN T ASSETS A N D  LIA BILITIE S. 
GOLD.

ASSETS.
5

Gold coin ..........................  447,437,247 55
Gold bu llion ................... 1,733,100,836 41

LIABILITIES.

Gold certlfs. outstanding 019,952,254 00 
Gold settlement fund,

Fcd’l Reserve Board. .1,191,201,168 10
Gold reserve__________  152,979,025 63
Avail, gold In gcn’l fund 210,345,638 23

T otal.............................. 2,180,538,083 90 T otal...............................2,180,538,083 96
^ " ^ £ . escrve(1 “ S*11131 8346,081,016 of U. S. notes and $1,693,525 of Treasury 

notes of 1890 outstanding. Treasury notes aro also secured by silver dollars In the Treasury.
SILVER DO LLARS.

ASSETS.
5

Sliver dollars....................  139,058,529 00

T ota l..............................  139,058,529 00 Total

ASSETS. 
Avail, gold (see above). 
Available silver dollars

(see above)__________
United States notes____
Federal Reserve n otes.. 
Fed. Res'vc bank notes.
National bank notes__
Certlf’d checks on banks
Subsidiary silver coin___
Minor coin_____________
Silver bullion....................
Unclassified (unsorted

currency, e t c .) . . '____
Deposits In F’ed'l Land

banks.............................
Deposits In F’ederal Re

serve banks__________
Deposits In special de

positories account of 
sales of certificates of
Indebtedness________

Deposits In foreign de
positaries:

To credit Treas., U .S . 
Dcp. In national banks:

T o credit Treas., U .S . 
T o credit of other 
Government officers.. 

Deposits In Philippine 
Treasury:

To credit Treas., U. 8.
and other Govern

ment officers............

GE N ER A L FU N D. 
S

216,345,636 23

8,800,714 00 
18,107,739 00 
39,633,047 50 
39.080.686 00 
65,313,089 71 

85,003 26 
6,700,804 59 
2,588,272 50 

18,285,690 89

20,871,598 83

4,500,000 00

157,325,423 37

50,980,000 00

10,641,328 98 

30,474,003 19 

9,591,500 84

2,389,760 70

LIA BILITIE S.
$

Silver certlfs. outstand’g 128,571,523 00 
Treas. notes of 1890 out. 1,686,292 00 
Available sliver dollars 

in general fund...........  8,800,714 00

.......................  139,058,529 00

LIA BILITIE S.

Treasurer's checks ouF-
standlng_____________

Depos. of G ov't officers:
Post Office D ept_____
Board of trustees, Pos

tal Savings System
(5%  reserve)...........

Comptroller of the 
Currency, agent for 
creditors of Insolv
ent b a n k s.,..............

Postmasters, clerks of
courts, e t c . . ...........

Deposits for: 
Redemption of Fed'l 

Reserve notes (5%
fund).......... ...............

Redemption of Fod'l 
Reserve bank notes
(5%  fund)................

Redemption of na
tional bank notes
(5% fund)................

Retirement of addi
tional circu lating 
notes, Act May 30
1908...........................

Exchanges of cur
rency, coin, etc____

1,923,084 86 

26,711,200 27

7,021,482 02

1,170,100 35 

26,598,241 18

207,886,894 55 

3,001,740 00 

15,153,155 32

188,910 00

21,665,899 51

Net balance.
311,931,70860 
395.782.590 93

Totnl................. - ..........  707,714,305 59 T ota l.............................. 707,714,305 50
a® oun,t, to the credit of disbursing officers and agencies to-day was 

$ l,.168,0 3,181 1 8 Book credits for which obligations o f foreign Governments are 
held by the United States amount to $110,736,' 29 05

Under the Acts of July 14 1890 and Dec. 23 1913, doposlts of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes aro 
paid Into the Treasury as miscellaneous receipts and these obligations urn made 
under the acts mentioned a part of the public debt. The amount of such obligations 
to-day was $32,258,607.91.

I M P O R T S  A N D  E X P O R T S  FOR J A N U A R Y .

The Bureau of Statistics at Washington has issued the 
statement of the country’s foroign trade for Jan. and from 
it and previous statements we have propared the following:

FOREIGN  TR A D E  M O VE M E N T OF TH E  U N ITED  STATES.
(In the following tables three ciphers aro In all cases omitted.) 

M E RCH AN D ISE.
Exports. Imports.

1920. 1919. 1918. 1 1920. 1919. 1918.
5730,708 $022,553 

585.097 
603,142 
714,800 
603,967 
928.379 
568,688 
<146,064 
595,214 
031.619 
740 013 
681.660

$504,797 $473,937 $212,993 
235.124 
267,696 
272,957 
328,926 
292.916 
343,746 
307,293 
435,419 
401.84 5 
424 894 
380,710

$233,942
207,715
242.162
278.981
322,853
200,350
241,878
273,003
201,009
246,766
251,008
210,887

February_____
M arch_______
April..................
M ay__________
J u n e . . . ............ 483,799
J u ly ................. 507,468
August.............. 527,014
September____
O ctober...........

550,396
601,801

November____ 522,236
D ecem ber____

T o t a l ...........
505,880

$730,708 $7,921,206 $6,149,087 $473,937 $3,004,379 $3,031,213

Jan uary ...
February..
M arch____
April...........
M ay______
June...........
J u ly ............
August____
September-
O ctober___
N ovem ber. 
December .

T o ta l ............

Reports.

$47,758

1919.

$3,396 
3.110 
3,803 
1.770 
1.950 

82.973 
54.073 
45.189 
29.051 
44.149
51.858
46,257

5308,185

1918.

$41,069

Imports.
1920.

$12,018

512,018

1919.

$2,113 
3,045 

10.481 
6,092 
1.080 

26,134 
1,846 
2,490 
1,473 
4,970 
2.397 

12,914

570,534

1018.

$4,404
2,649
1,912
2,746
6,021

31.892
2,697
1,565
2.611
1.470
1.920
1,708

$62,043
SILVER.

January ___
February . . .
M a rch ____
April.............
M a y_______
June.............
J u ly .............
August.........
Septem ber..
O ctober____
N ovem ber.. 
December . .

T o r s i_____

Exports.

524,627

1919.

$19,016
33,100
23,106
25,077
28,699
12,008
8,202

13,809
12,928
12,270
19,052
30,595

$24,627 $239,021 $252,846

.628
,519
.432
251

.381

.566

.680
549
340
038
150
306

Imports.
1919.

$5,676
6,767
8,198
7,007
7,913
7.079
6,628
8,327
7,639
8,722
7,019
9,685

1918.

$5,998
4,449
0,963
5,081
7,298
5,351
5.220
7.257
7,172
8,766
6,490
4,330

58.863 $89.410 $71,376
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EXCESS OF EXPO RTS OR IM PO RTS.

J a n .. 
F e b .. 
Mar . 
April. 
May 
June 
July . 
A uk . 
Sept . 
O c t . .  
N ot . 
D eo ..

M erchandise.

1920.

+250.771

1919.

+  409.500 
+  349.973 
+  335.640 
+  441.843 
+  275.041 
+  035,403 
+  221,942 
+  338.701 
+  159.706 
+  229.774 
+  315.219 
+  340.940

1918.

$
+270.855 
+  203.047 
+  280.738 
+221.402 
+  228.072 
+223.449 
+  205.590 
+  254.014 
+  288.727 
+  255,090 
+  271,228 
+  354,999

Oold.

1920.

$
+  15,704

1919.

$
+  1,283 

— 836 
— 0.078 
— 4.922 

+ 870 
+  60.839 
+  52,827 
+  42.099 
+  27 .57C 
+ 39.179 
+  49.401 
+  33,343

Silver.

1920.

$
+35,740

1919.

$
+  14,039 
+  20.343 
+  14.908 
+  18.010 
+  20.080 

+  6.629 
+  2.734 
+  5.482 
+  6.389 
+  3.548 

+  12.093 
+20.910

T ota l! + 2 5 0J 71 +4.016.827 +  3.117.8741 +15,704l +  291,65ll +35,74(7+149.011 
+  Exports. — Imports
Totals for merchandise, gold and silver for seven months:

7 M erchandise. Oold. SUter.III! E x
ports.

■ Im 
ports.

Excess
o f

Exports.
Ex

ports.
Im 

port*

Execs*
o f

Exports
Ex

ports
Im 

port*

Excess
o f

Exports

•19-20
•18-19
’ 17-18
•10-17
•15-10
•14-15

$
4,593,970
3,797,413
3,450,282
3,015,345
2,182,899
1,334,000

$
2,707,804
1.098,201
1,033,594
1,348,332
1,097,138

930,508

$
1,826,172
2,099,212
1.810,688
2,207,013
1,085,701

404,152

$
318,935
22,903

173,090
110,107
34,057

139,333

$
38,107
14,032
78,094

557,937
322,038
33,541

$
280,828

8,9.31
94,402

/447^3(
/287081
(105,792

$
121,543
178.084
52,03?
45.440
33,385
31,283

$
55,684
41,812
41,186
20,197
20,594
15,056

$
65,859

130,872
10,840
25,243
12,791
15,625

/  Excess of Imports.
Similar totals for six months 

years make the following exhibit:
since July 1 for six

6 M erchandise. Oold. S U m .
M os. 
(000s 
om it
ted)

Ex
ports.

Im 
port*.

Excess
o f

Exports.
Ex

ports.
Im

port* .

Excess
o f

Exports
Ex

p a ts
Im 

port*.

Excess
o f

Exports

1920 . 
1919 . 
1918 . 
1917 . 
1910 . 
1915

$
730,708
022,553
504,797
013,324
330,0.30Of” C*TO

%
473,037
212,99?
233,942
241.79?
184,351
1->‘\14‘

%
250,771
409,500
270,855
.371,531
145,685
145.731

%
47,758

.3,390
3,740

20,720
10,213

no]

$
12,018
2,11.3
4,404

58,920
15,008
n.sno

$
35,740

1,283
f05S

/38.206
/4.705
ra.onn

i
24,027
19,015
6,628
5,887
4.630
5.1»8

%
8,86.3
5,570
5,998
3,340
1,852
2.2«7

$
15,704
14,039

030
2.541
2,7«4
2.90,

' Excess ul Imports.

G O V E R N M E N T  R E V E N U E  A N D  E X P E N D I T U R E S .

Through the courtesy of the Secretary of the Treasury, 
we nro enabled to place before out readers to-day the details 
of Government receipts and disbursements for February 
1£20 and 1019 and for the eight months of the fiscal years 
1919-20 and 1918-19:

Feb. 1919.
5

R eceipt* Feb. 1920.
S

Ordinary—
Customs----------------------  20,778,888
Internal revenue

Incomo A profits tax. 49,270,050
M iscellaneous...........  118,057,905

Miscellaneous rovenuo. 34,008,284

Total...................... —  229.321,127
Panama Canal—

Tolls, A c ......................... 2C0.214

Total Ordinary and
Panama Canal------

Public Debt—
First Liberty bonds.—
Second Liberty bond s..
Third Liberty b o n d s .. .
Fourth Liberty b on d s..
V ictory notes..................
Ccrtlfs. of Indebtedness 
War savings securities.
Tostal Savings bonds..
Deposits for retirement 

of nat. Dank notos &
Fed. Mcs. bank notes 
(Acts of July 14 1890 
and Deo 23 1 9 1 3 )...

Total.........................

*8 JJ*».’ 19-'20. 
3

S M os. ’ 18-*19 
S

14,979.078 197,170,253 104,103,175

30,341,343
94,310.103
22,301.050

2,099,320,050
998,393,159
410,729,195

758,950.378
790.017.095
307,177,801

TR AD E AND TR AFFIC MOVEMENT.
UNFILLED ORDERS OF STEEL CORPORATION.— 

The United States Steel Corporation on Wednesday, Mar. 10 
1920 issued its regular monthly statement showing unfilled 
orders on the books of the subsidiary corporations as of 
Feb. 28 1920 to the aggregate amount of 9,502,081 tons. 
This compares with 9,285,441 tons on Jan. 31 last, an in
crease of 216,640 tons, and with 6,010,787 tons on Feb. 28 
1919, a gain of 3,491,294 tons. The tonnage on hand at 
the end of Feb. 1920 was the largest since Sept. 1917.

In the following we give comparisons with previous months:
Tons. Tons.

28 im>0 9 502 0 1 N ov. 30 1910— 11,058,542 Aug.
3 1  1920— 9,285,441 Got. 31 1910—10,016.200 July 
3 1  10 19 — 8,206,306 Sept. 30 1910— 9.622,684 June
30 1919— 7,128,330 Aug. 31 1910— 9.000.367 May
31 1919— 0,472,008 July 31 1910.. 9.693.592 April
30 1919.. 0,284,038 June 30 1910— 9,040.458 Mar.
31 1 9 1 9 - 0,109.103 May 31 1 9 1 0 - 9.937.798 Feb.
31 1919 .  5,578,001 April 30 1910— 9,829,651 Jan.
30 1919 . 4.892,855 Mar. 31 1910.. 9.331.001 Deo.
31 1919 .  4,282,310 Feb. 29 1910.. 8,608,900 Nov.
30 1919— 4,800,085 Jan. 31 1910.. 7,922.707 Oct.
31 1919 5,430,672 Deo. 31 1915.. 7,800.220 Sept.
28 1919.. 0,010,787 N ov. 30 1915.. 7,189.489 Aug.
31 1919.. 0,084,268 Oct. 31 1915.. 0,105,452 July
31 1918 .  7,379,162 Sept. 30 1916.. 6.317.018 June
30 1918.. 8,124,003 Aug. 31 1915.. 4,908.455 May
31 1918.. 8.353,298 July 31 1915 — 4.928.540 April
30 1918 .  8,297.906 June 30 1915.. 4,078,196 Mar.
31 1918 .  8,769,042 May 31 1915.. 4.204,598 Feb.
31 1918.. 8,883.801 April 30 1916— 4,102.244 Jan.
30 1918— 8,918,860 Mar. 31 1915.. 4,256.749 Deo.
31 1918 .  8,337.023 Feb. 28 1915.. 4.345.371 N ov.
30 1918— 8,741.882 Jan. 31 1915— 4.248.671 Oct.
31 1918.. 9.050,404 Deo. 31 1914.. 3,830,643 Sept.
28 1918.. 9,288,453 N ov. 30 1914.. 3,324.692 Aug.
31 1918— 9,477.863 Oct. 31 1914.. 3.401.097 July
31 1917.. 9,381,718 Sept. 30 1914— 3,787.607 June
30 1917.. 8,897,100 Aug. 31 1914.. 4,213,331 May
31 1917.. 9.009.675 July 31 1914.. 4.158,589 April
30 1917.. 9,833,477 June 30 1914.. 4,032.857 Mar.
31 1917..10.407.049 M ay 31 1914— 3,998,160 Feb.
31 1 9 1 7 ..10,844,104 April 30 1914.. 4,277,068 Jan.
30 1917 11,383,287 Mar. 31 1914.. 4.053.825 Deo.
31 1917— 11.886.691 Feb. 28 1914— 6,026.440 Nov.
30 1 9 1 7 ..12.183,083 Jan. 31 1914.. 4,613,680 Oot.
31 1 9 1 7 ..11,711.044 Deo. 31 1913.. 4,282,108 Sept.
28 1917..11.676.697 Nov. 30 1913.. 4,390.347 Aug.
31 1 9 1 7 ..11.474.054 Oct. 31 1913— 4,513,767 July 
31 1916.. 11.647.280 Sept. 30 1913— 6.003,786

Feb.
Jan.
Lee.
Nov.
Oct.
Sept.
Aug.
July
June
May
Apr.
Mar.
Feb.
Jan.
Deo.
Nov.
Oct.
Sept.
Aug.
July
June
May
April
Mar.
Feb.
Jan.
Deo.
Nov.
Oot.
Sept.
Aug
July
June
May
April
Mar.
Feb.
Jan.
Deo.

101,991,034 3,711.025,257 1,900,314,449

767,530 3,303,204 4,778,060

229,527,341 102,759,164 3,714,928,461 1,971,093,115
2.664,305

605
934,431,880al,303 ....................

60,000 1,050.089 450.497
5,480 332,298,690

281 283   • ______
009,243,700 1,7T4’ ,9n"666 9,709.974.909 13,805.521 800

5.221.213 _16.8_10.530 56,159,846 751.634.002

5.074.906 6.957.785,204 
1,027.116.097

1,202,801 1,478,043 11,675.302 19.502,285

010,003,174 2,005,554,801 10,810.640,048 22.471.829.401

Grand total receipts.— 845,530,515 2,228.341,025 14.525.568,509 24,442,922,517 
Disbursement*.
Ordinary—

^ar&rsssBsa 250,303,5591 ,029,451,549 3,530.098.410
Int. on publld debt paid 24,687,180 6,1)79,205 577.034.341 244,980.121

Total......................... 274,950,730 i;035,130,805 4,107.732,761 11,254.405,355
,S> <tul

Panama Canal- Checks 
. paid (less balances re

paid, A c .)___________  500,095
Furchaso of obligations

of foreign govcrnm 'ti 20,000,000 
Purchase of Fed. Farm 

Loan bonds-
Principal----------- - . . . ------------
Accrued Interest.. ....... .............

1,382,148

145,307,302

7,900,000
103,648

7,182,575 9,680,704

375,720,914 2,497,634,800

22,400.000
225,583

TOs p c c l a L - - ^ - a. -  205.467.434 1.189.913.904 4.490.636,240 13.784.412.442
rubllc Debt—

31 1913. 
31 1913.
30 1913.
31 1913
30 1913
31 1913
28 1913 
31 1913 
31 1912
30 1912
31 1912
30 1912..
31 1912
31 1912.. 
30 1912
31 1912..
30 1912
31 1912..
29 1912..
31 1912. 
31 1911
30 1911. 
31 1911
30 1911
31 1911. 
31 1911.
30 1911.
31 1911.
30 1911.
31 1911. 
28 1911. 
31 1911. 
31 1910.
30 1910.
31 1910.
30 1910.
31 1910. 
31 1910.

Tons. _ 6,223,468 _ 6.399.360 _ 6,807.317 . 6,324,322 .. 6,978.702 .. 7,408.956 .. 7,656,714 .. 7,827,308 .. 7,932,164 .. 7,862,883 .. 7,594,381 .. 6,551,507 .. 6,163,375 .. 6.957.073 
.. 6,807,349 .. 6,750,986 .. 6,604,885 .. 6.304,841 
.. 5.464,201 .. 6,379,721 .. 6,084,705 .. 4,141,958 _ 3.094,327 3,611,315 3,095,985 

3,684,088 3,361,087 3,113,164 3,218,700 
3,447,301 3,400,543 3,110,919 2.074.760 2,700,413 2.871.949 3,148 106 3,637,128 3,070,931

009,882,098 10,875,613.440 10.517,936.508

19,150,000

Bonds, Interest-bearing
notes A ccrtlfs retired 877,993,962 

One-year Trcas’y notes 
redeemed (Sec. 18. F. 
roservo Act approve
Dec. 23 1913)......................................

National bank notes A 
Fed. lies, bank notes 
retired (Acts of July 
14 1890 and Dec. 23 
1013)............................. 2,000,010

Total.................. 880.060,502 __________  ______________
Grand total dlsbusro’ts.1,175,517,990 1,801,349,072 15,381,450,740 24,335,923,287

* Receipts and disbursements for June reaching tho Treasury In July are Included. 
a Counter entry (deduct),

ANTHRACITE COAL SH IPM EN TS— The shipments 
of anthracite coal for the month of February 1920, as re
ported to tho Anthracite Bureau of Information at Phila
delphia, Pa., amounted to 4,913,664 tons. This compares 
with 3,871,932 tons shipped during February last year, 
which month, according to the Bureau, has tho distinction 
of having the smallest monthly shipment of anthracite for 
the past eighteen years (with the exception of shipments 
made during the strike period). The Bureau further says:

"Even with the shorter working time, February of this year would have recorded 
considerably more tonnage had It not been for the cxccrUonall.v severe weather con
ditions which prevailed during the entire month. It being Impossible at times for 
some of the eolllerles to operate, which, of course, cut down production as well 
as shipments.”  . . .

The shipments for the coal year (beginning April 1) to 
date now total 63,737,213 tons, comparing with 67,728,849 
tons for the corresponding period in 1918-19.

Below we give the shipments by the various carriers for 
the month of February 1920 and 1919 and for the respective 
coal years since April 1:

------ February  —11 \fos.Coal l'r.Feh.291918-19.

Centra. Railroad’  of New Jersey............

New York Ontario A  Western................

1920. 1919. 1919-20.
.1,038,303 725,809 12,934,447

923,208 043,551 11,628,011
. 408,052 334,087 5,720,217
. 827,172 597,604 9,871,581
. 455,003 629,929 7.137,780

394,300 273,031 4,545,955
491,608 371,03.3 0,929,201

. 135,957 108,020 1,840,232

. 234,995 188,249 3,129,183

4,913,064 13,871,932 63.737.213

5,928,05910,233,5288,102,7314,765,8127,588,3301,749,3513,384,830

S om m er c ia l autlllfcXiscfcUatxeotts

BANK NOTES— CHANGES IN TOTALS OF, AND IN  
DEPOSITED BONDS, &c.— We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor:

1919-20.

1,653,070 15,201,054 14,424,277

071 435,108 10,890,814,500 10.551,510,845

F e b .28 1920 — 
Jan. 31 1920.. 
Dec. 31 1919— 
N ov. 29 1919.. 
Oct. 31 1 9 1 9 - 
Sept. 30 1919— 
Aug. 30 1919— 
July 31 1 9 1 9 - 
Juno 30 1 9 1 9 - 
May 31 1 9 1 9 - 
Apr. 30 19 1 9 - 
Mar. 31 1919.. 
Feb. 28 1919..

Bonds and Legal Tenders 
on Deposit for—

701.469.450
099.930.250 
699,357,550
698.190.300 
695,822,000 
690,288,160 
694,021,710 
693,343,210 
692,252 950
691.052.300
689.878.300
688.183.250
083.342.450

Legal
Tenders.

32.892.077 
33,241,792 
32,049,434 
33,140,580 
34,727,672 
34,024,987 
35,328,005 
34.629.207 
36,19,0333
37.152.077 
38,973,047 
40,194,752 
42.080.347

Circulation Afloat 
Under—

089,748,578 
699.860,398 
091,089,258 
088,995,580 
687,000.763 
087,400,223 
089,235,005 
680.278,555 
683,086 600 
685,012,243 
080,157,475 
084,292,440 
079.799.125

Legal
Tenders.

32.892.077 
33.241.792 
32,649,434 
33,140,580 
34,727.572 
34,024,987 
35,328,605 
34,029,207 
36 190 333
37.152.077 
38,973,047 
40,194,752 
42,080.347

Total.

722,041.255733,108,190
724,338,092722,142,160722,394,325721.485,210724,603,070720,907,702719,270,933722,704,920725,131.122724,487,192721,879.472

$237,834,400 Fcdcra Reserve bank notes outstanding 28 ($237,701,200 se
cured by U. S. bonds and $732,000 by lawful money), against $142,840,180 In 1919.
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The following shows the amount of each class of U . S . bonds 

held against national bank circulation and to secure public 
m oneys held in national bank depositaries on Feb. 28 :

Bonds on Deposit
Feb. 28 1920.

XJ. S. Bonds Held Feb. 28 to Secure—

On Deposit to 
Secure Federal 
Reserve Bank 

Notes.

On Deposit to 
Secure

National Bank 
’ Notes.

Total
Held.

2s, U. S. Consols of 1930..........................
4s, U. S. Loan of 1925______ _• . _
2s, U. S. Panama of 1936.......  ............
2s, U. S. Panama o f 1938______
2 j, U. 8 . One-year Certlfs. of Indebt .11

Totals____________

$
13,888,400
2,593,000

383,500
285,300

259,375,000

S
568,142,750

60,734.200
47.470,740
25,121,760

$
582.0)1,150

63,327,200
47,854,210
25,407,0"0

259,375,000
276,525,200 701,469.450 977.994,650

B y  M essrs. W ise, H obbs & Arnold, Boston:
Shares. Stocks. S per sh

1 Merrl'k Nat. Hank, Haverhill. 187 u  
1 U. 8 . Worsted, 1st p re f.. so *

10 Lanett Cotton M ills______  *23 5
12 West Point Mftt................. 330
3 Falrhiven Mills, com m on____ .192

30 Kllburn Mills__________  255
15 Home Pleach *  Dye Wl<s., com . 2 6 )$

100 U. S. Worsted, com ., S10 each. 8!K

•v.iivyxjiig oiiwvvo I/11U (UUUllUt Ul
afloat and the am ount of legal-tender 
M arch 1 and their increase or decrease 
January:

Natloru.l Bank Notes—Tctcl Afloat—
Amount afloat Feb. 1 1920_______________
Net amount retired during February____

national bank notes 
deposits Feb. 1 and 

during the m onth of

Shares. Stocks. Spersh.
2 Arlington M il l s ......................  152)4
1 Poston Atheneum, S3'io each "530 

1(1 Plymouth Rubber, pref 95
10 Draper Corporation, cx-dlv " l h i  
9 Puget Sd. Trac., L. A p .. co m ' 10 

22 rights Edison Elec, h i., B iock-
to n__ _______  32e-34c

101 rights QuInoyMkt.C.8.*w'.13H-14K
B y M essrs. R . L . D ay  & C o ., Boston:

Shares. Stocks. $ per sh
23 Commonwealth Trust..............210

3 Merchants N at. Hank, Lawr’ce 175 
2 Bay State Nat. Bank, 1-awr’ce 185

........................ -..$733,108,190
............................. 10,466,935

Amount of bank notes afloat March 1 1920 
Lege l Tender Notes—

Amount on deposit to redeem national bank notes Feb. 1 1920 
Net amount of bank notes retired in February....... ...........

------$722,641,255

------ $33,241,792
349.115

Amount on deposit to redeem national bank notes March 1 1920 .. .  $32,892,677

F O R E IG N  T R A D E  O F  N E W  Y O R K — M O N T H L Y  
S T A T E M E N T . In  addition to the other tables given in 
this departm ent, m ade up from  weekly returns, we give the 
following figures for the full m onths, also issued’ by our 
N ew  Y ork  Custom  House:

Shares. Stocks. s  per sh.
16 Hood Rubber, com m on.......... ..1 7 5
3 Salem tins bight....................... . .1 0 0

20 Herschell Spellman, pref.............. 45
100 Hood Rubber, pret...................... loo
25 Draper Corporation, cx -d lv .. 143 
Bonds. I'er cent.

$2,000 (la . lly . A Flee. ]gt cons.
5s, 1 9 3 2 .......................................... 82)4

2.000 Olympia I,t. & Power 1st 5s,
*929................................................ .. go

2.000 Trustees of Quincy M kt
Realty 1st 5s, 1964___  05kf

14,400 Burton Co. 6o, 1927.........II  40
B y  M essrs. Barnes & Lofland, Philadelphia:

25 Arlington Mills..............................1501/
18 Everett Mills.................... ............ 207J4
90 Merrimack M fg., o f I. 75

156 rights Great Falls M .g ” I I . I I I  ] j jy.
10 Muss. Cotton M ills . .................157
3 Great Falls M fg., ex rights____165 'i

10 Nashua M fg ., com m on......... ..25 5
82 rights Quincy M kt. C . S. A  W\,

com m on..............................13"-4-13}t
5 Munro A Church C o., p r e f '. .  $100lot

Shares. Stocks. $ per sh
50 Commonwealth Tungsten G . &

S. M g., $1 each_______  s i  lot
20 Northern N at. Bank.................I 182

3 I.and Title A Trust___________ 428
35 Kensington N at. Bank, $50 eall52

2 Pa. Nat. Hank of Chester_____185
6 Pa. Co. for Insurances, *o__ 570K
3 Commonwealth T . I . & T ._  232
3 boean Trust......................  1x5

31 Peoples Trust, $50 each............45
37 rights to subscribe Insur. Co.

of N . A . tjt. S20................. 7 )4-7&

Shares. Stocks. j
50 Phlla. Lire Ins., $10 e a c h . . .  10

5 John B. Stetson, com m on.........328
4 Phlla. Bourso, com ., $50 oach 7 

100 Britlsh-Amcrlcnu Tobacco,
Ltd................................. $1,443.81 lot

Bonds. j.gf ceril
$2,000 Northwestern Mil. *  Naval

Acad. 1st 68, 1935...........  50
1.00) Balt. A Ohio R lt . euulp"
4 >48, series J, 1922......................  95Q

1.000 John Wanamaker 1st 5s, 1923 9534

July______
A ugust. . .  
September 
October . .  
November 
December. 
January . .

Merchandise Movement at New York.
Imports. Exports.

1919-20.

179,457,378
163.182.185 
251.529,881 
214,756,732
231.808.185 
221.159,962 
280,997,659

1918-19. | 1919-20.

S I 3 
96,101,747 237,532,410 

122,452,147,264,759,378 
115,731,618 267,365,966 
105,821,099 324,627,015 
98,787,677237,066,749 
91,969,882 204,779,111 
85,880,208 257,151,0S9

1918-19.

$
237,731,067
209,108,295
197,725,054
182,657,189
231,464,051
222,987,829
264,544,534

Customs Receipts 
at New York.

1919-20. 1918-19

15,281,139
15,444,278
10,740,934
16,792,158
21,023,969
19,376,716
21,284,852

9,215,233
8,589,023
8,438,132
7,350,250
7,390,2
0,342,530
8,026,387

T o ta l . . . 1542801985 716.774.978 1793881721 1546218616 125.944.0 If 55.351.806
Im ports of gold and silver for the 7  months:

Gold Movement at New York. Silver—New York.
Month. Imports. Exports. Imports. Exports.

1919-20. 1918-19. 1919-20. 1918-19. 1919-20. 1919-20.

July............
S

393,587
1,310,313

287,011
2,683,735
1,230,283

791,436
183,085

S
627,829
688,892
559,988
458,282
531,690
861,071
649,358

S
23,609,186

3,921,003
5,279,491
3,080,163

12,110,147
22,246,193
17,790,299

S
3,903,713

268,600
737,990
381,200
221,832
985,950

2.517.2S9

$
1,974,668
1,680,894
1,777,994
2,039,169

261,913
1,858,736
2,327,316

S
1,193,471
1,901,535
2,881,673

549,939
1,738,094

14,251,986
709,700

A ugust. . .  
September 
October . .  
November 
December. 
January . .

T o ta l . . . 6.879.450 4.375.110 88.036.482 9 016.574 11.920.600 23.226.398

T R E A S U R Y  C U R R E N C Y  H O L D IN G S .— Tho following  
compilation m ade up from tho daily Government state
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of December 1919 and 
January, February and M arch 1920:

Holdings in 
Sub-Treasuries.

Net gold coin and bullion. 
Net silver coin and bullion 
Net United States n otes.. 
Net national bank n otes .. 
Net Fed. Reserve n otes .. 
Net Fed. Res. bank notes
Net subsidiary silver.........
Minor coin, A c_______

Total "cash In Sub-Treas 
Less gold reserve fund. . .

Cash balance In Sub-Treas 
Dep. In special depos’rles: 

Account certs, of Indebt 
Dep. In Fed. LandBanks. 
Dep. In Fed. Res. ban ks.. 
Dep. In national banks:

T o credit Treas. U. S . .  
T o  credit dlsb. officers.

T otal.......................
Cash In Philippine Islands 
Dep’s. in Foreign D ep ts ..

N et cash In banks, Sub
Treasuries......... ..........

Deduct current liabilities.

Available cash balance.

Dec. 1 1919. 
$

Jan. 1 1920. 
$

Feb. 1 1920. 
$

Mar. 1 1920. 
$

386,383,890
80,069.279
19,192,220
44,327.374
39,346,740
57,562,256

4,589,321
45,052,585

382,042,539
69,426,780
19,792,932
39,774,944
45,550,983
59.808.709

2,455,945
26,014,424

365,779,472
72,819,916
25,953.688
78,031,376
35,641,195
56,059,135

5,263,797
33,802,701

369,324,662
27,086,405
18,107,739
65,313,090
39,633,047
39,080,686
6,700,805

23,644,875
676,513,665
152,979,026

•644,867,256
152,979,026

674,251,280
152,979,026

•588,791,309
152,979,026

523,534,639

242,651,000

161,235*258

32,987,821
10,159,605

491,888,230

650,269,000

ll'd,399,856

28,377,385
11,665,441

621.272,254

362,678,000
3,500,000

102,117,869

28,169,865
11,992,713

435,812,283

60,980,000
4,500,000

157,325,423

30,474,003
9,691,507

43,147,426
3,405,257

19,805,778

40,042,820
2,687,556

18,942.839

40,162,578
3,861,585

25,291,452
40,065,510
2,389,761

16,641,329

993,779,358
327,671,687

1,314,230,307
326,814,847

1,048.883,728
323,113,650

707,714,306
311,031,709

666,107,671 987,415.460 725,770,078' 395,782,597
* Includes Feb. 1, $18,285,690 89 sliver bullion and $23,544,874 59 minor coin 

A c., not included In statement “ Stock of M oney.”

Auction Sales.— A m ong other securities, the following, 
n ot u su a lly  dealt i n  at the Stock E x ch a n g e , were recently sold 
at auction in N ew  Y ork , Boston and Philadelphia:

B y  M essrs. Adrian H . M uller &  Sons, N ew  Y ork :
Shares. Stocks. per cent.

40J Great Radium Spring Water, 1
Inc., prer., $5 each..............|

4,000 Great Radium Spring Water, >$100
Inc., common, $50 each___| lot

$4,000 Great Radium Spring Water, |
Inc., deben. 0s, 1921......... J

Canadian Bank Clearings.— Tho clearings for tho week 
onding M a r . 4  at Canadian cities, in comparison with the 
same week in 1919, show an increase in the aggregate of 
3 5 .3 % .

Clearings at—

Canada—
Montreal.............................
Toronto...............................
Winnipeg.............................
Vancouver...........................
Ottawa ...............................
Quebec___________ ____
H a lifa x ...............................
Hamilton.............................
St. John...............................
L on d on ...................... ........
Calgary................................
Victoria...............................
Edmonton...............  _ '
Regina.............. ...................
B randon__________
Lethbridge .............
Saskatoon...............
Brantford ...........................
Moose Jaw......................
Fort William......... ............
New Westminster______
Medicine H at....................
Peterborough...........
Sherbrooke........................
Kitchener . .
Windsor...........................”
Prince Albert.'..................

Total Canada_________

Week ending March 4.

1920.

$
130,464,553 
93,675,106 
44,850,681 
16,103,250 
10,771,590 
6,370,407 
4,593,332 
7,452,512 
3,635 349 
3,614,81/ 
8,164,927 
3,014,792 
5,382,416 
2,765,680 

633,220 
717,140 

1,389,891 
1,284,623 
1,614,426 

859,468 
632,1,31 
440,551 
732,319 
906,803 

1,202,311 
2,941,534 

391,751

96,232,468 
74,339,654 
31,176 911 
11,053,53) 
7,314,397 
4,012,339 
4,108,292 
5,208,556 
2 466,316 
3.230,077 
4,778,976 
1.875,847 
3,301,961 
2,832,177 

407,888 
543,313 

1,438,360 
945,200 

1,371,657 
614,119 
555,388 
304,220 
790,429 
890,905 
819,272 

1,168,090 
192,755

Inc. or
Dec.

354,605,5781262,039,106

%
+  35.6 
+  26.0 
+  43.8 
+  45.7 
+  47.3 
+  58.8 
+  11.9 +43.1 
+  47.4 
+  11.9 
+  70.8 
+  60.7 
+  03.0

+  3/L4 
+  32.0 
— 3.4 

+  35.9 
+  17.7 
+  39.9 
+  13.9 
+  44.7 
— 8.0 
+  1.8 

+  40.8 + 151.8 
+  103.2

1918.

$
74,798,45 
01,917,2: 3 
44 845 382 
0,039.130 
6,503,530 
4,591,871 
3,790,201 
4,874,536 
2,506,586 
2,722,451 
6,738,214 
1,758,260 
3,483,857 
2,923,597 

445,000 
710,571 

1,607,642 
1,170,367 
1,198,145 

791,959 
400,087 
454,328 
747,191 
889,472 
020,547

249,239

+35.31239.777.910

1017.

«
78,539,499 
53.220,675 
37.761,116 

0,536,790 
5,287,511 
3,987,382 
2,336,603 
4,200,151 
2,322,222 
2,391,379 
5,328,492 
1,520,104 
2,469,402 
2,054,423 

403,704 
610,811 

1,459,519 
837,410 
944,619 
502,839 
267,867 
436,115 
707,247 
673,117 
651,211

216,050.211

Shares. Slocks. Percent.
I l l  N at. Bridge Works, com .,

trust cerUficates.....................15
20 Title Guar. A Trust________  384
21.67 H opeM U lsM fg .,com .6 0cp .sh . 

31.52 Hope Mills M fg., pfd.80c. per sh.
150 Cavanna A C o., com ................ 25
50 Kerr Navigation.........................32

National Banks.— The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department:

A P P L IC A T IO N S  F O R  C H A R T E R .
F or organ ization  o f  national ban ks: Capital

T h e  A m erican M arin o  N ational Bank o f  L os  A ngeles C al torn  nna
C orrespondent, .1. O . M ich e ll, San P ed ro . C al -------  *2 00 .000

Tho First N ational Bank o f  B iola , C a l____  __  ___
C orrespon den t, S . M . E llis, K erm an, C al 25 ,000

I h e  P roducers N ation a l B ank o f  N ew m an, C al nnn
„  t 'orrcspon den t, L . J . N ew m an, N ew m an C a i 50 ,000
U he C itizens N ational B ank o f  L a  Ilab ra . C a l .  ’ Kn nnn
.C o r r e s p o n d e n t , John L euhm , La H abra C a l .............................. 50 ,000
The First N ationa l Bank o f  V alley Falls K anaJ___ ok non
m C orrespondent, G eo . W . M c C o y , V ailey  Ftdls '  k i n ™ ' * '  26,000
T h e  F irst N ationa l B ank o f  I lo ly ro o d , K ans *  ’ K ansas.

C orrespondent, G . L . B aker, H olyrood  K a n s .........................  25,000
T h e  F irst N ationa l B ank o f  F lo ren ce^ C a n s . ' on non

C orrespondent, D r . A . L . A sh by  F lorence k a n s ...............  25,000
T h o  N ational B ank o f  G oldcn dalo . W ash ' rn nnn

Gh.rTCspondm.t. C . E . C rook s , G o l d e n d a l e r w ^ h . '.............  60,000
The F irst N ationa l B ank o f  W ilton . N . D . _  o e r,™

C orrespondent P . J . C ah ill, W ilton , N . D . ...........................  26,000
T h e  S ecu rity ,N ation a l B ank o f  H u go. O k la____  rn „ „ „
m C orrespondent, W . S. H urst, H u go O k la ................................... 50 .000
T h e  F irst N ational B ank o f  S lp i » v U lo ? 'P a . . . .______ nnn

C orrespondent D r . C . B . k o rn s , Sipesvlllo, P a  ...............  2 5 ,0 00
T h e  N orth  Philadelphia N ational B ank o f  P h lla ., l>a. orn  non

C o re sp o n d e n t  C laries W . R u etcr . 1703 W . T i o g Y s t " p 'h i l a  0,000 
T h e  B urlington  N ationa l B an k, B urlington , W i s . . .  ’ 1 '  , nn nfwv
rpn0 0 ^ 08? ^ ^ ' 1̂  -1 ; A - R u n kel, B urlington , W is.....................  100,000
T h e  F irst N ational B ank o f  V in ton , V a ............. .. Rn nnn

C orrespondent, G eo . M . M u se . V in ton , V a . ....................  50.000
F or con version  o f  S tate banks:

T h e  F irst N ational B ank o f  Pagosa Springs, C o lo  on nnn
C onversion  o f  the S tockm ens and M erchants B a n k 'o f  Pagosa Snrtm™ 
C orrespondent, tho S tockm ons & M erchants B ank o f  F a go la  Snrl fgs8 

T h o  F irst N ational B ank o f  F a irfie ld . A la . .  gosa
C onversion  o f  tho F irst B ank o f  FalrHold .A la * .........................  25 ,000
C orrespondent, the First B ank o f  Fairfield , A la 

T h e  G olden  Stato N ationa l B ank o f  A naheim . 6 al on nnn
C onversion  o f  tho G olden S ta to  B an k  o f  A n a h e im ...............  7&.U0U
C orrespondent. John A . H a rvey , Santa A n a , C al.

T o t a l ................................................................................................................. *1 ,075 ,000
C H A R T E R S  E X T E N D E D

Z <’e Fo K „ S S « & , O'7 l ; § i d00nvl,l» ’ o l “ “ - C harter or .on d od  u M il

X S S S 'm  i r K . " " 12" ’ Cl“ " “r “ too<lod <*»•■
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O IIA U T K R S  IS S U E D . Capital.

Original organ izations: ............. . in n n n n
T h o  l ’ lchor N ationa l H ank, r ich e r . O k l a . - - . . - - - - - - ....................  S I00,000

rrcs ld en t, J . V . G roover; C ashier, W . B . Sm ith .
T h o  First N ation a l H ank or C ad d o , T exa s . . .  ................................ 25,000

President, Holer Swenson; Cashier. 1«. A . H lankenbaker.
T h e  First N ation a l Hank o f  ltoek springs, T exas - -  .  -  - .............  35,000

Hresident. H. 1). Sherrill; C ashier, W alker R agsdale.
T h o  First N ational Hank or M a ck a y . Idaho...................................... 25,000

President, S. L . R eece ; C ashier, K . W . I lo v e y .
T h o  C itizens N ational Hank o f  'ly n d a ll , S. D --------------------------- -o.OOO

Hrosldent, J . G arfield  W est. m o  non
T h o  C om m ercia l N ational Hank o f  H om er, L a - - -  -  -   .......... .. 100,000

P resident. E . 11. F ortson ; C ashier, G eo . F . S troud .
T h o  N ational Hank o f  O pelika, A la ........ ........................................ - - - 125.0U0

Succeeds th e  H ank o f  O pelika. w
President, M . M . M cC a ll; C ashier, C . W . Stew art.

C onversion  o f  S tate banks:

Name of Company.
Per

Cent.
When

Payable.

Banks (Concluded.)
First Security Co. (Quar.) - ______ ________ 5 April 1
Mercha* ts ______ ___________ 3 Mar. 27
New Net her land Bank_______ - _________ - 4 April 1

Extra................................................- .......... 1 April 1
Ui iled Slates, Bai.k of the (quar.). 
Yorkville (qua,.*----------------- --------

T h o  U nion N ational H ank & T ru st  C o . o f  A lb a n y , N . V .............
C onversion  o f  the U nion T ru st C o . o f  A lb a n y .
P resident, T h om as I . Van A ntw erp ; C ashier, M a cN . M iller.

L iberty  N ational Hank o f  W ash ington . D . C . . . . . ------.-.--j,-*
C onversion  o f  L iberty  Savings B an k , W ash in gton , D . C . 
P resident, G . O . W alson ; C ashier, L .  J . M cQ u ade.

250,000

250,000

T o ta l..................................................................................... - ............................... $935,000
IN C R E A S E S  O F  C A P IT A L . Amount.

T h e  Hank o f  C harleston N ation a l B anking A ssocia tion , C harlcs- 
ton V S . C . F rom  $500,000 to  $ 1 , 0 0 0 , 0 0 0 - - - - - - . - - - - - - - - - - -

T h o  First N ationa l Hank o f  W en dell, M in n . F rom  $25,000 to
tfrin ____ ______ __ ________________________________ _ _ — ~0»UUU

T h o  idlest N a tion a l H ank o f  H olly  H ill, S. C . F rom  $25,000 to  nnn

Tho^O lnn am inson  N ational B ank o f  R iv erton , N . J- F rom

$500,000

F rom  $25,000

25 .000

25.000

25.000
$25,000 to  $50 ,000 -------------------- . . .

T h o  F irst N ation a l Hank o f  S tow artv illo , M inn

T h e  H ancock" N ationa l "Bank*,” H ancock ," M in n . F rom  $25,666
to  $40 000 _____________ ______. . . . . . .  lOtUUU

Peninsula National""Bank""o'f P ortla n d , O regon. F rom  $100 ,-nnn to tonn non ___________________________  iuu.uuu
T h e  First N a tion a l" B ank " o f  "R ed on d o . R ed on d o  B each , C al.1 iiu rirsh  n.iuiuiiai --------------  -------  ■ Of; flfifl
The F l»t*N atS on al liarikPof L aG  range ."Texas. F rom  $60,666 to

o y r  |)00 ____ ____ _______ — --------- — — — 10,UUU
T h e  P la cen 'tla "N ation a l B an k , P lacentia , C al. From  $30,000 on ^

1
1'ilNSillC 1>UVUU1UM x v .  --------  ----- «)AA AAA

arnn f)()0 _________________________________________ oUUiUUU
First N ational’ B a n k "o f G ilb ert, M in n . From  $25,000 to

T h o  I*vssa^c(N ational’ Baink, Passaic, N . J . F rom  $266,000 to
$500 ,000 ............... -

T h e  First N ational
Tho30tf?rs°t‘  N a tion a l‘  flan k  ’ o f  B ra w ley , C al. F rom  $70,000 to

•IRA 000 __________ _______________ _________________________  oUiUUU
T h o  Pa’lm otto  N ation a l B ank o f  C olu m bia , S . C . F rom  $500,-

nnn tn stt nnn nnn _____________________________________  ouu.uuu
T h e  E xch an ge N ational B ank o f  T u lsa , O kla. F rom  $1,250,000

sit Rnn nnn — mOuiUUv
T h o  F irst N a tion a l" B ank o f  R ensselaer, In d . F rom  $60,000

to  $120 000________________________________________________________  bU.UUU
T h o  C itizens N atlonn l B ank o f  P ocom ok o  C ity , M d . F rom

$50,000 to  $10 0 ,0 0 0 .................... .......... . . . . . . . - - - - - - - - - - - - - - - -  oO.OOO
T h o  fa rm e rs  & M erchants N ationa l B ank o f  E nterprise, A la .

F rom  $76,000 to  $100 ,000........................... ............................................. -  25,000

5 ,000

T o ta l.............................................................................................................-  $2 ,015 ,000

DIVIDENDS.
Tho following shows all the dividends announced for the 

futuro by large or important corporations:

Name of Company.
R ailroads (Steam !.

Buffalo A Susquehanna, earn. (quar.)------
Canadian Pacillc, common (quar.).........
Chicago Burlington <«• Quincy (quar.)------
Clece. Cln. Chicago A St. Louis, pref. (qu.)
tUclaware & Hudson C o. (quar.)----------
Fonda Johnstown Ac Oloversv., pi. (qu.)
Kanawha .fc Michigan (quar.)------
Lackawanna 11R. o( N. J. (quar.). 
tLehigh Valley, common (quar.) 

Preferred (quar.)............- ..........

Newark <t Bloomfield. 
New York Central UK.
New York Ontario A Western. 
Norfolk & Western, common
Northern Pacific (quar.).........

Union Pacific, common (quar.). 
Preferred.....................................

West Jersey A Seashore .

Street and  E lectric Hallways.

El I'aso Electric Co., com. (quar.)........... .

Illinois Traction, pref. (quar.)......... ........
Jotia By. <f: Light, vref. (nuar.)-------------
Manila Elec. UK. A Ely. Corp. (quar.)..
Ottawa Traction (quar.)....................
Philadelphia Traction........................

Trl-C lty Uy. A  Light, pref. (quar.) 
Twin CUy Bap. Tr., Minneap., pf. (qu.)

Banks.
Chase National (quar.)---------------
Chatham ,fc Plienix Nat. (quar.). 
Coal A Iron National (quar.)------
First National (quar.).

Per When
Cent. Payable.

IK M ar. 31
2K Apr. 1

*2 Mar. 25 <
♦IK April 20 <
2M Mur. 20
IK Mar. 16

•IK M ar. 31 *
$1.25
1

April 3 
April 1

87 K c April 3
3K April 15

♦2 April 1 •
3 April 1
IK M ay 1
IK April 1 

Aprl 121
IK Mar. 19
IK May 1
IK April 1

. 60o Mar. 11

. 1 Mar. 16

. K Mar. 15

. 2K Mar. 16

. IK April 1

. 2K April 1
2 April 1
2 April 1

I 3K April 16
. *$1.26 Apr. 1 1
. *2 • April 1

) IK Mar. 15
- IK April 1
- IK April 1
- IK Apr. 1
- IK April 1
.  l April 1
_ 2 April 1
. 2K Mar. 15
) $4.50 Apr. 1
. 3 Mar. 16
. IK Apr. 1
. IK Mur. 31
. IK April 1
. 2K Mar. 30
. 1 Apr. 1
_ $2 Apr. 1
.) $3 Apr. 1
- IK Apr. 1
- IK April 1
. IK April 1
- IK Apr. 1
. *50c,. Apr. 1
. *75c , Apr. 1
,  *$1.76i Apr. 1
.  IK Mar. 16
. IK April 1

. 4
4

April 1 
Apr. 1

. 3 April 1
- 2K April 1 

April 1

Books Closed. 
Days Inclusive.

M ar. 16 to M ar. 31 
Holders of rco. Mar. 1

Holders of rec. Feb.126 
Holders of rec. M ar. 10a 
Holders o f rec. M ar. 24q 
Holders of rec.M ar.tl3a  
Holders of rec. Mar. Ha 
Holders of rec .M ar.tl3a  
Holders o f rec. Mar. 22a 
Holders of tec. Mar. 20a 
lfoldcts of rec. Mar. 24a 
Holders of rcc. April 1 
Holders of rec. Mar. 13a 
Holders of rec. M ar. 27 
llol<ler> t . =« Feb. 28o 
Mar. 20 to April 13 
Holders of rec. M ar. 16 
Holders ol rec. Feb. 20o 
Mar. 11 to Mar. 15 
Mar. 11 to Mar. 15 
Mar. 11 to Mar. 15 
Holders of rec. Fob. 28a 
Mar. 14 to April 13 
Mar. 14 to April 13 
Holders of rec. Mar. 15a 
Holders of rec. April 5a 

►Holders of rcc. Mar. 15 
►Iloldeis of roc. Mar. 22a

Holders oi rec. Feb. 28 
Holders of rec. M ar. IS 
Holders of rec. Mar. 20 
Holders of rcc. Mar. 15 
Holders of rec. M ar. 18 
Holders of rec. Mar. 15 
Holders of rcc. Mar. 17a 
Holders of rec. Mar. Ha 
Holders of rec. Mar. la  
Holders of rec. Mar. 5a 
Holders of rec. Mar. 15 
Holders of rec. Mar. 20 
Holders of rec. M ar. 18a 
Holders of rec. Mar. 22 
Holders of rec. Mar. 15 
Holders of rec. Mar. 10a 
Holders of rec. Mar. la 
Holders of rcc. Mar. 15a 
Holders of rec. Mar. 20a 
Holders of rec. M ar. 15 
Holders of rec. Mar. 15a 

♦Holders of rec. Mar. 20 
♦Holders of rcc. Mar. 20 
•Mar. 23 to Apr. 1 
Holders o f rec. M ar. 1 
Holders of rec. M ar. 18

Holders of rcc. M ar. 23a 
Mar. 21 to Mar. 31 
Holders of rec. M ar. 10a 
Holders of rec. Mar. 20a 
Holders o f rec. M ar. 31a

T ru st Com panies.
Guaranty (quar.).................. .......................
Lawyers Title Ins. A Trust (quar.).. 
Mercantile (quar.) (N o. 1).............. ...........

M iscellaneous
Advance-Rumely, pref. (quar.)..............
Ajax Rubber (quar.)_______________I
Allis-Clialmers M fg., pref. (quar.). 
Amalgamated Leather Cos.,Inc.cm .(qu.)

Preferred (qvar.)____________ — I
Amalgamated Oil (quar.)....................
Amir. Agric. Cl.em., com. (quar.)............

Pres err ea tquar.).......................................
American Bank Note, pref. (quar.)------
American Beet Sugar, pref. (quar.)------
Amer. Bosch Magneto (q u a r .) ------
Amer. Brake Shoe A Edry., com. (quar.)..

Preferred (quar.)...............................
American Can, preferred (quar.)-----------
Amer. Car & Foundry, com. (quar.) —

Preferred (quar.)___________________
American Chicle, preferred (quar.)--------
American Cigar, pref. (quar.)...................
American Coal................................................
Amer. Exchange Secur. Corp., Cass .1 —
American Express (quar.)-------------------2 .
Anter. Fork & Hoe, com. (quar.)----------
Amer. (las A- Elec., com. (quar.)................

Prejerred (quar.).........................- ............
American Hide A Leather, pref. (quar.) 
Amer. International C orp.com .Apl.tqu.) 
American Locomotive, common (quar.).

Preferred (quar.)......................................
Amer. Manufacturing, common (quar.).

Comrnon (extra)---------------------------------
I •referred (uuar.).-----------------------------

Amer. Public Service, pref. (quar.)------
American Radiator, common (quar.) —

Common (extra)------------------ -------------
Amer. Smelters Securities, pf. A (qu.).

PreferredB (quar.)................ ...................
American Smelting A Refg., com . (quar.)
American Snuff, com. (quar.)..................

Preferred (quar.)--------- ----------- ----------
Amer. Steel Foundries, com. (qu a r.)..

Preferred (quar.)................................. ..
Amer. Stores, 1st A 2d pref. (quar.)------
American Sugar, common (quar.)............

Common (extra)---------------------------------
Preferred (quar.)___________________ -

Ainer. Telephone A Telegraph (q u a r.)..
American Thermos Bottle....... ...................
American Tobacco, preferred (q u a r .) . .. 
American Type Founders, com. (quar.)...

Preferred (quar.)________________
Amer. Wholesale Corp., pref. (quar.)--
Amcr. Woolen, com. A pref. (quar.)------
American Window Glass Machine, com..

Preferred (quar.)_____________________
Ames, Holden McCready, Lid., pf. (qu.)
A. T . Securities (quar.)..... .......... ........ - - .
Argonaur Consolidated Mining (quar.)..
Arizona Sliver (monthly)..............- ..........
Arkansas Nal’ Gas, pref. (acct. acc. dtv.) 

Preferred (account accum.dividends).. 
Preferred (account accum. dividends)..

Armour A Co., preferred (quar.)..........
Armour Leather, preferred (No, 1)--------
Associated Dry Goods, com. (No. 1)--------

First Preferred (quar.).............................
Second Preferred (quar.)--------------------

Associated Oil (quar.)...............................
Atlan. Gulf A  W . I. SS. Lines,pf. (qu. 
Atlantic A Pacific Steamship, common..

Preferred_____________________________
Atlantic Refining, common (quar.)-------
Alia tic Sugar, pref. (quar.)....................

Pref. (account accumulated dies.).........
Autosales Corporation, pret. (q u a r.)..
Avery Co., pref. (quar.)--------------------------
Barnhart Bros. A Spindler—

First and second preferred (quar.)--------
Barnsdall Corporation (quar.)................
Barrett Company, common (quar.)------

Preferred (quar.)_______ _______—  - 
Beaver Board Cos., com. (quar.)______

Preferred (quar.).................. ...............
lidding Paul Cortlcelll, Ltd., pref.........
Bell Telcp’io e of Canada (quar.)......... - - 
Bethlehem Steel, com . A & B (q u a r.)..

Eight per cent preferred (quar.)------
Seven per cent preferred (quar.)------

Booth Fisheries, pref. (quar.)-----
Borden Company, preferred (quar.)------
British-Amcrlcau Tub., ord. (interim). .  
Brunswick-Balke Collender, pref. (quar.)
Buckeye Pipe Line (quar.)-------------------
Buffalo General Electric (quar.)..............
Bucyrus Co., preferred (quar.)------- - - - - 

Preferred (extra account accum. dies.).. 
California Packing Corp.. com. (quar.). 
California Petroleum, preferred (quar.)...
Calumet A Arizona Mining (quar.)------ -
Cambria Iron................................... .
Cambria Steel (quar.)---------------------------
Canadlari-Connectlc'ut CoY. Mills, pf. (qu.) 
Canadian Crocker Wheeler Co., com. (qu.) 
Canada Steamship Lines, com . (q u a r.)..

Preferred (quar.)......... ..................... ..
Canadian Car A Foundry, pref. (quar.). 
Canadlan General Electric Com. (quar.)

Bonus...........................................................
Preferred....... .................- ..................... ..

Canadian Locomotive, common (quar.).
Preferretl (qu ar.)....................... .......... -

Carbo Hydrogen Co. of Amer., pref.(qu.)
Carbon Steel, first preferred----------------

Second preferred--------------------------- - - 
Case (J. 1.) Thresh. M ach., pf. (q u .) . . 
Case (J. I.) Plow Works, lstA2dpf.(qu.) 
Cass A Daley Shoe, preferred (quar.)..... 
Castle Kid Co., Inc., preferred (quar.)...
Celluloid Company (quar.)...........................

Extra..... .......... - -------- --------------------------
Central Leather, preferred (quar.)............
Ceutrnl Petroleum, preferred....................
Central States Elec. Corp., pref. (quar.)
Central Teresa Sugar, pref. (quar.)------
Certaln-tced Products Corp..........................

First and second pref. (quar.)...--------
Chandler M otor Car (quar.)....................

I K

IK  
$1.61 
1H

51 
IK 
IK

IKIK
IK2K
H i
3
IK
3
IKIK

*1K52
$1.60

IK2KIK
IK
IK
IK
IK♦IK

*5
*1K
IK
3
4
IK 
l K 
1
3
IK
75c,
IK
IKIKKIK

S6
IK

*1
♦IK 
*1 .

IK
3

Apr. 1 
Mar. 31

Mar. 31 
April 1
Apr. 1

Books Closed. 
Days Inclusive.

April 
Mar. 1 
Apr. It 
April 
April 
Apr. 15 
Apr. 1: 
Apr. It 
April 
Apr. 
Apr. 
Mar. 31 
Mar. 31 
Apr. 1 
April 1 
April 1 
Apr. 1 
April 1 
Mar. 17 
Apr. 1 
April 1 
Mar. It 
Apr. 1 
May 1 
Apr. 1 
Mar. 31 
Mar. 31 
Mar. 31 
Mar. 31 
Mar. 31 
Mar. 31 
April 1 
Mar. 31 
M ar. 31 
April 1 
April 1 
Mar. 16 
April 1 
April 1 
Apr. 15 
Mar. 31 
April 1 
Apr. 2 
Apr. 2 
Apr. 2 
April 15 
Apr. 15 
Apr. 1 
Apr. 15 
Apr. 15 
April 1 
April 15 
Apr. 1

Holders of roe. M ar. 31a 
Holders of rec. Mar. 27 
Holders o f rec. Mar. 21 
Holders of rec. M ar. 21 
Holders of rec. Mar. 27 
Holders of rec. Mar. 21

Holders of rec. Mar. 1!) 
Mar. 14 to April 1 

♦Holders of rec. Mar. 15

Mar. 16 to Apr. 12 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 31a 
Holders of icc. Mar. 20 
H< Idcrs of rec. Mar. 20 
Holders of rec. Mar. 26 
Holders of rec. Mar. 22 
Holders of res. Mar. 22 
Holders of rec. Mar. 15a 
Holders of rec. M ar. 13a 
Holders of rrc. Mar. 15a 
Holders of rec. M ar. 19 
Holders of rec. Mar. 19 
Holders of rec. Mar. 17a 
Holders of rec. Mar. 15a 
Holders of rec. M rr. 15a 
Holders o  free. Mar. 20 

►Hol<’era of rec. Mar. 15a 
Holders of rec. M ar. 16a 
Holders o f rec M ar. 20 
Holders of rec. Feb. 28 
Holders of rec. Mar. 5 
Holders of rec. Mar. 18 
Holders of rec. Apr. 17 
Holders of rec. M ar. 13a 
Holders of rec. M ar. 16a 
Holders of rec. Mar. 12a 
Holders of rec. Mar. 12a 

►Holders of rec. M ar. 15 
♦Holders of rec. Mar. 15 
♦Holders of rec. M ar. 15 
Holders of rec. Mar. 15 
Mar. 22 to M ar. 31 

to 
to 
to

Mar. 22 
Mar. 13 
Mar. 13
Feb. 28 to

M ar. 31 
Mar. 21 
Mar. 21
blur. 7

IK Apr. 1
IK Apr. 1

$1.25 Mar. I f
5c. Mar. 25
3c. Mar. 16

ft 14 Mar. 15
ft 7 Apr. 24

ft 7 M ay 25
♦IK April 1 <
(u) Apr. 1

*1 May 1 <
♦IK June 1 "
♦IK June 1 *

IK April 15
1 HP April 1
•6 Mar. 15
*3K Mar. 15
5 Mar. 16
IK Apr. 1

AIK Apr. 1
75c. Mar. 31
*1K Apr. 1 '

♦IK M a y 1
*62 K oAprll It

2 Apr. 1
IK Apr. i:

$1 Apr. 1
1K< Apr. 1
3K Mar. 15
2 Apr. 1)
IK Apr. 1
2 Apr. 1
IK Apr. 1
IK April 1
IK Mar. 16
6 Mar. 31

*1K Apr. 1
$2 M ar. 16

Mar. 31
IK Apr. 1

ftl Apr. 1
IK Mar. 15

♦IK Apr. 1
$1 Mar. 22
SI April 1

IK Mar. 16
K Mar. 15

2 Apr. 1
IK Mar. 31
IK Mar. 15
IK April 1
IK April 10
2 April 1
2 April 1
3K April 1
2 Apr. 1
IK Apr. 1

8Kc. Mar. 31
c4 Mar. 30
6 July 30
IK April 1

♦IK Mar. 31
I K Apr. 1

Apr. 1
-.2 Mar. 31

Mar. 31
I k Apr. 1
2K Apr. 1
IK April 1

Apr. 1

IK Apr. 1
2 K Apr. 1

Holders of rec. Mar. 12a 
Holders of rec. Mar. 12 a 
Holders of rec. Apr. la 
Holders of rcc. Mar. 15a 
M ar. 21 to Apr. 1 
Holders o f reo. Mar. la  
Holders of reo. Mar. la  
Holders of reo. M ar. la  
Mar. 20 to Mar. 30 
Holders of rec. Apr. 5 
Feb. 15 to M ar, 15 
Holders o f rec. Apr. 10 
Holders of rcc. Apr. 10 

•Holders of rec. Mar. 15 
Mar. 19 to April 1 
Holders of rec. M ar. 12 
Holders of rec. Mar.\l2 
Holders of reo. Mar. 19 
Holders of rec. Mar. 5a 
riolders of rec. M ar. 10 
Holders of re j. M ar. 1 
M ar. 16 t o '  M ar. 21 
Apr. 16 to Apr. 20 
M ay 16 to M ay 19 
‘Holders of rec. Mar. 15 
Mar. 16 to M ar 31 
•Holders of rec. Apr. 3 
•Holders of rec. M ay 8 
•Holders of rec. M ay 8 
Holders of rec. Mar. 2t!a 
Holders of rec. Mar. 10a

Holders of reo. Feb. 21a
Holders of reo. Mur. 19 
Holders of rec. Mar. 19 
Holders of rec. Mar. 15a

♦Holders of rec. Apr. 26 
Holders of rcc. Mar. 31 
Holders of rec. Mar. 15a 
Holders of rcc. Mar. 22a 
Holders of rec. Mnr. 15 
Holders of rec. Mar. 15 
Holders of reo. Mar. 1 
Holders of rec. Mar. 31 
Holders of rec. Mar. 16a 
Holders of reo. Mar. 16a 
Holders of rec. M ar. 16a 
Holders of rec. Mar. 13a 
Holders of rec. Mar. la 
Holders Of coup. N o. 77r 
Holders of rec. Mar. 20 
Holders of rec. Feb. 21 
Holders of rec. Mar. 20 
Holders of roc. M ar. 20 
Holders of rec. M ar. 20 
Holders o f rec. Feb. 2Sa 

•Holders of rec. M ar. 15 
Holders of rec. M ar. 5a 
Holders of rec. Mar. 15 
Holders of rec. Feb. 28a 
Holders of rcc. Feb. 28a 
Holders of rec. Mar. 20

Holders "of rec. Feb. 2s 
Holders of rec. M ar. 15 
Holders of rec. Mnr. 26 
Holders of rec. M ar. 13 
Holders of rec. Mar. 13 
Holders of rec. Mar. 13 
Holders of rec. Mar. 20 
Holders of rec. M ar. 20 
Holders of reo. Mar. 20 
Holders of reo. M ar. 26a 
Holders of rec. July 26o 
Holders of rec. Mar. 15a 

►Holders of rec. Mar. 16 
Holders of rec. M ar. 15 
Holders of roc. M ar. 20 
M ar. 10 to  M ar. 30 
M ar. 10 to Mar. 30 
Holders of ren. M ar. 10a 
Holders of res. Mar. 10 
Holders of rec. Mar. 10 
Holders of rcc. Mar. 15

Holders of rec. Mar. 19 
Holders of roc. Mar. <119
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Name of Company.
M iscellaneous (Continued). 

Chcscbrougli M fg. C o., common (quar.
Common (extra)......................
Preferred (quar.) (No. 1)___

Chicago Telephone (quar.)____
Chino Copper Co. (quar.)____
Cities Service—

Common and preferred (monthly)____
Common (payable In common s to ck )._
Preferred B (monthly)..........................

Cities Service. Pant era’ Shares (mthly.)
Citizens das oj Indianapolis..... ...................
Cluott, Peabody <Sc C o., Inc., pf. (qu.)_
Coca-Cola Co. (No. 1)__________________
Colorado Power, preferred (quar.).........
Columbia Graphophone, com. (q u a r.)..

Preferred (quar.)......................................
Columbia Sugar (quar.)...............................
Computing-Tabulating-Recording (qu .). 
Consolidated E. L. A P ., Halt, (q m r .). 
Consollduted Gas (New York) (qu ar.).. 
Cons. Interstate Callahan Mlnlng(quar.)
Continental Can, common (quar.)______

Preferred (quar.)..... ................................
Continental Candy Corporation (quar.)___
Continental Motors Corp., pret. (quar.)
Continental Oil (quar.)..............................
Continental Oil & Mef. (monthly)...........
Copper Range Co. (quar.)_____________
Crescent Pipe Line (quar.)_____________
Crucible Steel, preieneo (quar.)_______
Cuba Cane Sugar, preferred (quar.)____
Cuban-Ainerlcan Sugar, common (quar.

Preferred (quar.).....................................
Cudahy Packing, common (guar.)..............
Duvieo (Y> Hiram) C o., Inc., Class A tqu '
Davis-Daly Copper C o ...............................
Detroit & Cleveland Navigation (quar.).
Detroit Edison (quar.)...............................
Detroit Iron & Steel, com. (quar.).........

Frcierrod (quar.)______ ______________
Diamond Match (quar.)______________
Dodge M fg ,’ com. (quar.).................... ..

Common (extra)............................... ........
Preferred (quar.)......................................

Dominion Grass, Ltd., common (quar.).
Preferred (quar.)............................. ........

Dominion lion & Steel, prel. (quar.)___
Dominion Oil (monthly)................ ............
Dominion Steel Corn, (quar.)..................
Dominion Textile C o m . (quar.)..............
Draper Corporation (q u a r .) . ...................
Driser-Harris Co., common (guar.)______

Preferred (guar.)_____________________
duPout (K .l.) de Nem. *  C o., com. (qu.j

Debenture stock (qu a r.).......................
duPont (E .I.) deN em , Pow.,com . (qu.).

Preferred (quar.).....................................
Durham Hosiery Mills, com A A B (qu.)

Common a  A B (extra)_____________
Mast Coast Fisheries, com. (guar.)_______

Preferred (guar.).......................................
Matt Coast Fisheries Products, pref. (guar.) 
Eastern Steamship, pref. (quar.) (No. 1 
Eastern Steel.com . (qu.) (In L. L. bonds. 

Elrst and second preferred (q u a r .)..
Eastman Kodak, common (quar.)______

Common (extra)_____________________
Preferred (q u a r.)._____ ______________

El6enlohr (Otto) A Bros., pref. (quar.).. 
Elec. Storage Battery, cm. A pf. (qu.). 
Mndicott Johnson Corp..common (guar.)..

Preferred (Quar.).............. ................... ..
I rle Lighting, prelerred (quar.)..............

alrbanks, Morse A C o., new cm .(N o.l) 
amous Players-Lasky Corp., cm. (qu.) 

Farrell (Wi.liam) A Son, Inc., pref. (gu.) 
Eederal Mining & Smelting, pref. (quar.)
Fisk Rubber, common (quar.)__________
Fisk Rubber, common (guar.)....... ..............

Second preferred (guar.)..... .....................
Galena-Signal, old and new (quar.)_____
General Bakl .g, pref. (guar.)_____ _______

Pref. (account accumulated dividends)..
General Chemical, pref. (quar.)________
General Cigar, debenture pref. (quar.).
General Electric (quar.)...............................
General Tire & Rubber. Dref. (q u a r .) . ..
Globe Soap, common (qu a r.).'.................

Common (ex tra )................ ............ ........
First and second preferred (quar.)____
Special preferred (quar.)_____________
Special preferred (extra).........................

Goodrich (B . F .) C o., common (q u a r.)..
Preferred (quar.)____________________
Preferred (quar.)____________________

Goulas Mfg., com. (guar.)..........................
Preferred (guar.)......... .............................

Grasselll Chemical, common (quar.)____
Common (extra)........................................
Preferred (quar.)______ ________ _____

Guantanamo Sugar (guar.)...........................
Gull States Steel, first preferred (quar.).

Second preferred (quar.)....... .................
Harblson-Wnlker Refruc., pref. (quar.). 
Hart, Schaffner & Marx, pref. (quar.)
Ffaskcll & Barker Car (auar.)..................
Hcime (Geo. W .) C o., com. (quar.)____

Preferred (quar.)__________________ _
Hercules Powder, com. (q u a r.)...............

Common (extra).......................................
Hlllcrest Collieries, com. (quar.).

Preferred (quar.)____________________
Hlllcrest Collieries, Ltd. com. (guar.)____

Preferred (guar.)________________
Hupp M otor Car, pref. (quar.)________
Ide (Geo. P.) A Co., Inc., pref...................
Imperial Tobacco of Can., com. (interim).

Preferred________________________
Independent Brewing, Plttsb, com. (qu.)
Independent Pneumatic Tool (guar.)_____

Extra......... ..................... .............................
Indian Refining, com. (quar.)_________

Preferred (quar.)______ ______________
Interlake Steamship (quar.)____________

E x tra ________________________________
It ten at. BakV g Corp...................................
Internal. Buttonhole Sewing Mach, (guar.) 
International Harvester,common (guar.).. 
Internat. M otor Truck, 1st & 2d prel..
International Salt (quar.)_________
International Silver, preferred (qu ar.)..
Jordan M otor, com. (quar.)______

Preferred (quar.)....... .....................
Kaufmann Dept. Stores, pref. (guar.)
Kclly-Sprlnfleld Tire, pref. (quar.)____
Kennccott Copper Corp. (quar.)_______

Capital distribution_______ _____ ____
Keystone Tire & Rubber, com. (quar.)..
Kolb Bakery, pref. (guar.).................... ........
Kresge (3. 8 .) C o., preferred (quar.)____

Per
Cent.

•3
»50c
*1)4
*2

37KC

*K
’/XX

*K
50.25
$1.25

When.
Payable

Mar. 31 
Mar. 3 
Mar. 3 
Mar. 3 
Mar. 31

1

IX *pr.
■si April

IX Alar. Uj
s25c. April 1

I X April 1
*3 April 1

1 • »pr. lo
2 April 1
XX M at. 16

50c l •war. oU
XX Api. 1

•1 X Apr. 1
25c. Apr. 20
• in April io
•3 Alar. 10
2 Mar. 16

60c. Mur. lu
76c Mar. 16
XX Aiur. 3 j

1 X .pr. i
2X April i
1 *4 April 1

*XX Apr. 5
i  1 Mur. 16
26c. • tUl . Ol
$1 Apr. 1
*2 .pr. 1
*2 X April It
•Hi April 1.
2 Mar. 16
IK ,cpr. 1
1 Apr. 1
XX Apr. 1
X Apr. 1
XX Apr. l
1X April 1
luc Apr. i
IK April 1
2 Apr. 1
3 pr. 1
2 Apr. 1
x x Apr. 1
4>a A lar.lu
IK Apr.

*1K May 1
•IK Muy i

Books Closed. 
Days Inclusive.

•Holders of rec. Mar. 10 
•Holders of rec. Mar. 10 
•Holders of rec Mar. 10 
•Holders of rec. Mar. 30 
Holders of rec. Mar. 12a

XX
X

1 Apr. 1
XX Apr. 1
IK .pr. 1

•is Mar. 31
12 K Apr. 16
IK Mar. 16
•IX April 1
7 K April 1
IK April 1
IK April 1
2K Apr. )

$1.25 Apr. 1
XX Apr. 1
XX Apr. 1

$1.2c Mar. 3u
$2 ' pr. )
XX Apr. 1

X xwur. lu
75c Apr. 1

Apr. 1 
IK  June 16 

*2 'M ar. 31 
IX

X X Apr. 1
2 .pr. 15
IX April 1
IK Mar. 15
X Mar. 16

IK Mar. 16
IK Mar. It
X Mar. 16

IX M ay 16
XX April 1
IX July 1
XX •ipr. l
IX Apr. 1
IK Mar. 31
X Mur. 31

IK Mar. 31
$1.25 Apr. 1

1 K< Apr. l
IK Apr. 1
IX Apr. 20

*1K Mur. ul
$1 Apr. 1
2X Apr. 1
x x Apr. 1
2 Mar. 26
2 Mar. 26
XX Apr. 16
IK Apr. 16

*1K Apr. 15 ■
*1K Apr. 16 ■

X x Apr. i
(w)

* x x
Apr. 1

*3 M ar. 31 <
*50c. Mar. 16 1
*5 Apr. i

*5 Apr. 1 <
•3 Mar. 15 <
*1K Mar. 15 <
2 April 1
2 April 1

*3 Apr. 1 *
15c. Apr. 1
IK Apr. 15
3 K M ar. 16
IK Apr. 1
IX Apr. 1$2 Mar. 31
XX Mar. 31
x x Jan. 2
x x Apr. 1
25c. Mar. 31
25c. :Mar. 31

3 .Apr. 1
XX ■Apr. 1
XX .Apr. 1

April l *110100™ of rec. Mar. 15 
April 1 'Holders of rec. Mar. 15 
April 1 'Holders of rec. Mur. 15 
April 1 Holders of rec. Mar. 15 
Mar. 29 M ar. 13 to Mar. 29 

Ilid ,ers of rec. M ar. 20 
Hi l lers of rec. Mur 13 
Holders of rec Feb. 28 
Holders of rec. Mar. 15a 
Holders of rec. Mar 15a 

‘ Holders of rec. Mar. 20 
Holders of rec Mar. 25a 
Folders of rec. Mar. 15a 
Holders of rec. Feb. 10a 
Holders of rec. Mur 15a 
Holders of rec. Mar 19a 
Holders of >ec. Mar 19a 
Holders of rec. Mar. 29 
April 7 to April 15 
'Holders of rec. Feb. 2-1 
Polders of rec. Mar. 5 
Holders of rec. Feb 20 
Feb. 22 to Mar. 15 
Holders of rec. Mur. 16a 
Holders of rec. Mar. 15a 
Holders of rec Mar 15a 
Holders of rec Mar 15a 

H riders of rec. M ar. 26 
Holders of reo. M ar. 1 
Holders ol rec. Mar 10 
Holders of roc. Mur. 15a 
Hoi ’ era of rec. Mar. 15 

*11 lders of rec. April 5 
1 oldere of rec. April 
Holders of reo Feb. 28a 
Holders of rec. M ar. 27 
Holders of rec. Mar. 27 
Mar. 21 to Mar. 31 
Holders of rec Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. M ar. 13 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mur. 15 
H< 1 ers of rec. Mar. 6 
M ar. 22 to Apr. 1 
M ar. 22 to Apr. 1 
Holders of rec. Feb. 28 
Holders of rec. Apr. 10 
Holders ol rec. Apr. 20 
Holders of rec. Apr. 20 
Holders of rec. Mar 20o 
Holders of rec. Mar 20o 
Holders of rec. Mar. 27 
Hi 1 lers of rec. Mar. 27 
Hi 1 era of rec. Mar. 27 

■lli lders of rec. Mur. 19 
Holders of rec. Apr. 1 
Holders ol rec Mar. 1 
Holders of rec. Feb. 2 
Holders of rec. Feb. 28a 
Holders of rec. Feb 28a 
Holders of rec. Mar. 20u 
Folders of rec. Mar. 15 
Holders of rec. Mar. 16a 
Holders of rec. M ar. 16a 
Holders of rec. Mar. 15 
Hel era of rec. Mar. 15 
Hi I era of rec. Mar. 16 
Holders of rec. M ar. 20 
Holders 01 rec. Feb. 2 to 
IP Idirs of roe. Mar. 15a 
Holders ol rcc. M ar. 15a 
Holders ol rec. M ay 31 
‘lioluers of rec. Feb. 28 
Holders of rec. Mar. 20 
Hoi ’era of rec. Mar. 20 
Holders of rec. Mar. 18a 
Holders of reo. Mar. 24a 
Hoi ers of rcc. Mar. 20a 
Holders of rec. Mar. 20

Name if Company.
M iscellaneous (Continued)

Kress (S. H .) & C o., com. (quar.)____
Preferred (quar.)..... ................................

Lackawanna Steel, common (quar.)____

Lehigh Valley Coal Sales (quar.)..
Liberty Motors, common________

Preferred (quar.)................................... ..
Liggett & Myers Tobacco, pref. (quar.)".
Lindsay Light, preferred (quar.).............
Lone Star Gas, new stock (N o. 1)______
Loose-Wiles Biscuit, first pref. (guar.)...
Lorlllard (P.) C o., com. (quar.)_______

Preferred (quar.)......................................
Mackay Companies, com. (quar.)...........

Preferred (quar.).....................................
Main so (II. R.) A Co., Lie., pf.(gu.)..
Manat) Sugar, pref. (q u a r )......... ..........
Manhattan Electrical Supply, com. (guar.)

First and second preferred (guar.).........
Manhattan Shirt, pieferred (guar.)__ ___
Maso 1 Ti e A Rubber, pref. (guar.).. 
M ay Department Stores, pref. (qu a r.).. 
Mergentlmler Linotype (quar.)................!

Per
Cent.

a prh 
April

Apr. 1

Mar.
Mar.
Mar.
Mar.
Mar.

Mar. 15 
Mar. 15 
M ar. 15 
Mar. 15 
Mar. 15

Holders of rec. M ay 5a 
Holders of reo. Mur. 22a 
Holders of rec. June 21a
Hel, ers of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 17a 
Holders of rec. Mur. 16a 
Holders of rcc. Mnr. Pr.a 
Holders of reo. Apr. 10 

■i mill rs of rec. Mar. 20 
Holders of reo. Mar. 15a 
Holders of rec. Mur. 13a 
Holders of rec. Mar. 13a 
Mar. 16 to Mar. 25 
Mar. 16 to M ar. 25 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 

'Holders of rec. M ar. 31 
'Holders of rec. Mar. 31 
Holders of rec. Mur. 20 
Holders o f rec. Mar. 15a

Mlddle States Oil (monthly)............
Mill Factors Corp., Class A (quar.
Montana Power, common (quar.)............

Preferred (auar.).............................  "
Mot igomery. Ward A Co., pf. A Class A.
Montreal Cottons, common (quar.)____

Preferred (quar.).............................................1)4
National A niline* Chemical, prof, (qu j 1)4
National Biscuit, oommon (quar.)______  1)4
National Breweries (Canada) (qu a r.).. $1
National Casket (quar.)__________ * i u

E x tra .................. i .................................... ’  *i
Extra (payable lu stock).................. .....  *«5

Nationa. Cloak A Suit, common (guai.) . . IX  
Nut. Enameling & Stamping, com. (qu ) Ihn-

Preferred (quar.).....................................  l )4n.
National Grocer, com. (quar.)..................  *2
National Lead, common (quar.) . . .  IX
National Lead, preferred (quar.)_______  IV.
National Licorice, preferred (guar.)............ IX
National Sugar (quar.)................... i >4
National Transit (extra).............................. *60c
Nevada Consolidated Copper Co. (quar j 25c
New York Air Brake (ouar.)____ 2X
New York Transit (quar.)....... .....................  4
Niagara Falls Power, com. (quar.) " IX

Preferred (quar.)............................. " " "  1)4
Nlles-Bement-Pond, common (q u a r .) . ..  2
North American Co. (quar.) * \x
Noilhirestern Yeast (guar.). .    *3

E xtra .................................................. ■*** *3
O'Bannon Corporation, preferred...'..'..'. *3K
Ogitiie Flour Mills (guar.)........................ 3
Ohio Cities Gas, pref. (quar.)____ IX
Ohio Oil (quar.)......................  *$1 25

E xtra .................................................  '$2 75
Oklahoma Product *  Refining, em.fqu.) 1 )c.
Ok ahoma Gas A Electric, pref. (guar.)... IX
Orpheum Circuit, Inc., common______  50c.

Preferred (quar.)...................................   2
Otis Elevator, common (guar.).'.____ II "  2

Preferred (guar.)-.................................. i k

When
Payable

1 M ay 1
XX ipr. 1
XX Mar. 31
XX Apr. 2

*2 Apr. 1
*2K Apr. 1
*2 Apr. 1
XX Apr. 1

*1K Mar. 31
•5 c Mar. 31

*1K Apr. 1
3 Apr. 1
xx Apr. 1
XX April 1
1 April 1
IK Apr. 1
IK 'p r . 1
1 Apr. 1
IK Apr. 1
IK Apr. 1
IK
IK Apr. 1
2K Mar. 31

! 2K Apr. 10
1 2 Apr. d 1

10c Apr. 1
2 Apr. 1

K Apr. 1
IK Apr. 1

•IK Apr. 1
IK Mar. It

■Holders of rcc. Mar. 20 
■Holders of rec. Mar. 20 
'Holders of rec. Mar. 9 
'Holcdrs of rec. Mar. 9 
Holders of reo. Mar. 20 
Holders of rec. Mar. 20 
H' F'ers of rcc. Mar. 20 
Holders of rec. Mar. 15 
Holders of rec. M ar. 25a 
Holders of rec. Feb. 2sa 
Holders of rec. Mar. 15a 
Feb. 25 to Mar. I 
Holders of rec. Mar. 13 
Holders of rec. Mar. 13 
Holders of rec. Deo. 20 
Holders of rec. Mar. 15a 
Holders of rec. Mar. la 

s of lec. Mar. la 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 20

Ottawa Car (quar.)_____________________
Owens Bottle C o., common (q u a r.).____ . . .

Preferred (quar.)..................................... I 1)4
Pabst Brewing, pref. (quar.)....................  " ‘
Pacific Tel. & Tel., pref. (quar.)...........
Packard Motor Car, com. (guar.)...
Packard M otor Car. preferred (quar.).. 
Pan-Amcr. Petrol. & Transp., cm. (qu.)

Common, Class B (q u a r .) . .................
Preferred (quar.)....................................

Panhandle Produch g A Ref., pf. (guar.).
Parke Davis & Co. (quar.)_______
Peerless Truck & Motor (quar.)...........

Extra _________________ ___________
Penmans, Ltd., common ("q u a r .j ll l l l .

Preferred (ouar ) _________________ _ I
Pennsylvania Rubber, com", (quar.)"II

Preferred (quar.)_____
Pennsylvania W ater*  Powc"r"(q"uar" j ! ! !
Penney (J. C.) Co., preferred (guar.)_____
Pettlbone-Mulllken Co.. 1st *  2d pf.(au)
Phelps Dodge Corp. (guar.)_____________
Philadelphia Electric (quar.)___".............
Piercc-Arrow M otor Car, pref. (quar.)..
Pierce Oil Corporation, pref. (quar.)____
Pittsburgh Brewing, common (q u a r .) . ..
Procier & Gamble, pref. (quar.)_______
Provincial PaperMllls,Ltd..corn.(quar )

Preferred (quar.)...........................
Quaker Oats, common (quar.)____

Preferred (quar.)............................
Oulncy Mining (quar.)_____ ___________
Railway Stccl-Sprlng, common (quar.)..

Preferred (quar.)......................................
Ray Consolidated Copper Co. (qu ar.)..
Reece Button-Tfo'e Machine (guar.).
Reece. Folding Machine (guar.).................. ..
Reis (Robert) A Co., preferred (guar.)____
Remington Typewriter, 1st pf. (quar.)

Second preferred (quar.)....... ...............
Reo M otor Car (quar.)..........................1
Republic Iron & Steel, common (quar!)".

Preferred (quar.)..................
Reynolds (R. J.) Tooacco, com. (guar')'"

Common, Class B (guar.)..............
Preferred (guar.)......... ............ .......... " I

Rlordon Pulp *  Paper, prof, (q u a r .)!” !
Royal Baking Powder, com. (guar.)..

Preferred (guar.)........................................
St. Joseph Lead (quur.)................

E xtra ...................................  ..................
St. L. Rocky Mt. A Pac. Co., pref. '(guar')
San Joaquin Power A Light, pref. (quar.)
Savago Arms Corporation, com . (quar.)

Common (extra)_____________________
First preferred (quar.)............................
Second preferred (quar.)_____________

Savoy Oil (guar.).................... ! ! ! ” ” ! . _ .
Seamans Oil (guar.)______________________
Sears, Roebuck A Co., prof."(quar.)____
Sherwin-Williams Co. of Can., pref. (qu.)
Sloss-Sheffield Steel A Iron, pref. (guar.).
South Penn Oil (quar.)...............................
South Porto R ico Sugar, common (quar.)

Preferred (quar.)_______ ________. . . .
South West Penn. Pipe Lines (q u a r.)..
Spencer Petroleum (monthly)........................
Standard Gas A Electric, pref. (qu a r.)..
Standard OU (California) (quar.)______

E xtra ________________________________
Standard Oil (Indiana) (q u a r .)...............

E xtra ....... ...................................................

Mar. it  
April 
April 16 
Apr. 1 
Mar. 30 
Mar. 30 
Mar. 30 
Apr. 15 
wur. 26 
Mar. 3l 
Mar. 31 
Mar. 31 
Mnr. 1 
Mar. 31 
April 
Mur. 1 
Mar. 31 
Mar. 2 
Apr. 1, 
Mar. 1.' 
Apr. 1: 
Mar. 2i 
Apr. I 
Mar. 15 
Mar. 15 
Apr. 1 
■pr. 1 

Apr. 1 
Mar. 31 
Mar. 31 
' nr. 1 
Mnr. 15 
Apr. 1 
\pr. 1 
Apr. 15 
Apr. 16

Books Closed 
Days Inclusive

IK Apr. 1
1 >pr. 1
76c Apr. 1
IK Apr. 1
IK Mar. It

•IK Apr. It
•20c. Apr. 3
IK Mar. it

$1.50 Apr. 10
51.50 Apr. 10

IK Apr. 1
*2 'p r . 1

•$1 April 1
IK April 1

K April 1
2 May 16
IK May 1

•IK Mar. 31
♦IK Mar. 31

IK 'p r  1
IK Mar. 31
IK Apr. 1

*2 X ' pr. ?
43.75c. Mar. 16

2 Apr. 1
2 Apr. 1

50c Mar. 15
IK Mar. 16
IK April 1
IK April 1

♦3 April 16
♦IK May 21-

*$1 Mar. 29
2 Mur. 31
IK Mur. 20
25c. Mar. 31
30c. Apr. 1
10c. Apr. 1

♦IK Apr. 1
IK Apr. 1
2 Apr. 1

*25c. Apr. 1
IK May 1
IK April 1
3 Apr. 1
3 Apr. 1
IK Apr. 1
IX

n x
25c
25c
I X
IX
IX
6
IX
IX
15c.

6
IX
XX
iH
5
2
2
20o.
2
•IX
1
8
3

Mar. 31 
Mar. 31 
Mar. 31 
Mar. 20 
Mar. 20 
Mar. 31 
Mar. 16 
Mar. 16 
Apr. 30 
Mar. 15 
Mar. 15 
Mar. 25 
Mar. 31 
Apr. 1 
Mar. 31 
Apr. 1 
Mar. 31 
April 1 
April 1 
Apr. 1 
Mar. 26 
Mnr. 15 
Mar, 15 
Mar. 16 
Mar. 16 
Mar. 15

Holders of rcc. Apr. 20a 
Holders of rcc. Mar. 20a 
Holders of rec. Mar. 10a 
Holders o f rcc. Mar. 23 
Holders of rec. Mar. 18 

•Holders of rec. Mar. 20 
•Holders of rec. Mar. 20 
Holders of rec. Mar. 15a 

'Holders of rcc. Feb. 28a 
•Holders of rec. Mar. 18 
•Holders of rec. Mar. 18 
Holders of rec. Mur. 15a 
Holders of rec. Mar. 16a 
Holders of rec. Mut. 6 
Holders of rcc. Mar. 6a 
Holders of rec. Mar. 22 
Holders of rcc. Mar. 15a 
Mar. 16 to Mar. 30 
Mar. 16 to Mar. 30 
Holders of rec. Mar. 22 
Mar. 11 to Mar. 31 
Holders of rec. Mar. 15a 
Holders of rec. Mnr. 3a 
Holders of rec. Mar. 13a 
Holders of rec. Mar. 13a 
Holders of rcc. Mar. 20a 
Holders of reo. Mar. 20 
Holders of rec. Mar. 13a 
Holders of rec. Mar. 13a 
Holders of rec. Mar. 20 
Holders of rec. Feb. 29 
Holders of rec. Feb. 29 
Holders of rcc. Mar. 15 
Holders of rec. Mar. 31a 
Holders of rcc. Mar. 15 
Feb. 16 to Feb. 10 
Feb. 6 to Feb. 10 
Feb 0 to Fob. 10 
Holders of rec. Apr. 8a 
Holders 01 rcc. 1-eb. 28a 
Holders of rec. Mar. 1 la 
II- lders of rcc. Mnr. 21 
Holders of rec. Mnr. 12a 
Holder" of rcc Feb. 20a 
Holders of rec. Mar. 26 
Holders ol rec. Mur. 8 

’ Holders of rec. Feb. 28 
Holders of rec. Mar. 12a 
Holders ol rec. Mar. 2a 
Holders of rec. Mar. 22 
Holders of rec. Mar. 8 
Holders of rcc. Mur. 31a 
Holders of rec. Mar, la  
TTol'lers of rcc. Mnr. 18 

•Holders of ree. Mar. 12 
•Holders of ree. Afar. 12 
♦Holders of rec. Mar. 25 
llo l ers of rec. Mar. 2 2  
Holders of rcc. Afar. 15 

’ Holders of rec Feb. 28 
'Holders of ree Feb. 28 
Holders of rec. Mar. 15a 
Holders of rec. Feb. 28 
Mur. 16 io Apr. 1
A’ ar. 10 to Apr. 1
Holders of rec. Mar. 31 
Holders ol roc. Mar. 31 
Alar. 21 to Apr. 1
Hoi ers of rec. Alar. 15
Holders of rcc. Alar. 22a 
Holders of rec. Alnr. 22a 
Alar. 7 to Mar. 16 

■Holders of rec. Mnr. 31 
■Holders of rcc. Apr. 15 
Holders of rec. Feb. 29a 
Holders of reo. Mar. 13a 
Holders of rcc. Alnr. 13a 
Holdors of rcc. Mar. 13a 
Holders of rcc. Mar. 20 

•Afar 23 to A1ar. 31 
Holders of rcc. Afar, la 
Holders of rcc Alnr. la 
Holders of reo. M ay 5 
Holders of reo. Apr. 21 

♦Holders of rec. Alar. 15 
•Holders of rcc. Mar. 15 
Holders of rec Alnr, 19a 
Holders of rcc. M ar. 20a 
Holders of rec. Alar d20a 

’ Holders of rec. Mar. 22 
Holders of ree. Feb. 19a 
Holders of rec. Alar. 15a 
Holders of res. Mar. 20a 
Holders of rcc. Mar. la 
Holders of rec. Fob. 25a 
Holders of rcc. Mar. 15 
Holders of roc. Mar. 15 

•Holders of rcc. April 1 
•Holders of rec. May 1 
•Holders of rcc. Alar. 6 
Holders of rec. Alar, 17a 
Holders of rec. Mur. 6a 
Holders of rec. Alar. 12a 
Holders of rec. Mar. 15 

. Holders of rec. Mnr. 15 
•Holders of reo. Mar. 15 
Holders of rcc. Mar. 10a 
Holders of rcc. Alar. 10a 

•Holders of rcc. Mnr. 15 
Holders of rcc. April 2-la 
Holders of reo. Alar. 15a 
Holders of roc. Mnr. 20 
Holders of rcc. Alar. 20 
Holders of rec. Mar. 20 
Holders of reo. Mar. 22 

•Holders of rec. Mar. 15 
•Holders of rcc. Mar. 15 
Mur. 10 to Alar. 21 
Alnr. 10 to Alnr. 21 
Holders of rec. Mar. 20a 
Holders of rcc. Feb. 28 
Holders of reo, Mar. la 
Holders of reo. Mnr. la 
Holders o f rec Mar. la  
Holders o f reo. M ar. la  
Holders of rec. Alar. 15a 
Holders of rec. M ar. 16 
Holders of rec. Alar. 15a 
Holders of reo. Afar. 15 

•Holders of rec. M ar. 20 
Mar. 13 to M ar. 31 
Holders of rcc. Alar. 10a 
Holdors of rec. Afar. 10a 
Holders of roc. Afar. 15 
Holders of reo. Mnr. 15a 
Holdors of roc. Feb. 28 
Holders of reo. Fob. 14 
Holdors of rec. Fob. 14 
Feb. 3 to Mar. 15 
Fell. 3 to Mar. 15
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Marne of Company.
M iscellaneous (Concluded) . 

Standard Oil (Kansas) (q u a r .) . . .
E xtra .................................................

Standard Oil (Kentucky) (qu ar.).. 
Stnmlard Oil ot N . J .. common (quar.) . .

Preferred (quar.)...................... -
Standard Oil o f New York (quar.)
Standard Oil (Ohio) (quar.)......................

Extra . ............................................
Standard Safe Deposit Co. (quar.) 
Standard Screw, com. (quar.).........

Strombcrg Carburetor (quar.).
Stulz Motor Car (quar.)...............

Stock d.vUtend............................
Swift A Co. (quar.)..................

Thompson-Starrett C o ., preferred.
Tide W'ater Oil (quar.)........................

Common (eitra).

Preferred (quar.).

United Paperboard, pref. (quar.). 
United Shoe Machinery, com. (quar 

Preferred (quar.).............................

Preferred (quar.).
United States Steel C orp., com . (
United Theatre Equip, pref. (quar.).

Valvollno OH, common (quar.).
Valvoltne Oil, pref. (quar.).........
V. Vivadou, Inc. (quar.).............

Preferred (quar.).

IPes! Coast Oil (quar.).

Wltlys Corporation, 2d pref. (quar.). 
Wlllys-Overland Co., pref. (quar.)..
Wilson A Co., com. (quar.)...............

Preferred (quar.)............................. .
YVoolworth (F. \V.) C o., preferred.

Preferred B (quar.).

Per
Cent.

When
ayable

Books Closed.
Days Inclusive. a i

3 dar. 15
sh

Holders ot rec. Feb. 28a m
3 vlar. 15 Holders of roo. Feb. 28a Rfi

*3 Vpr. 1 •Mar. 16 to Apr. 1 00
*5 Ylar. 15 'Holders of rec. Feb. 20 CO
• %K Vlar. 15 ►Holders of rec. Feb. 20
4 Vfar. 15 Holders of rec. Feb. 20a

♦3 Ypr. 1 ►Holders ot rec. F'eb. 27
*1 ►Holders of rec. Feb. 27
2M Vlar. 30 Holders of rec. M ar. 26a ‘

*6 Ypr. 1 ►Holders of rec. Mar. 15
$1 Apr. 15 Holders of rec. M ar. 31
*2 May 1 ►Holders of rec. Apr. 15
*1 Ypr. 1 ♦Holders of rec. Mar. 15 (
*1 Apr. 1 •Holders of rec. M ar. 15 w
SI Apr. 1 Holders of rec. Mar. l->a *

i k
(V)

Apr. 1 
Apr. 15

Holders of rec. M ar. 16
Holders of rec. Apr. 5

•» Apr. 1 Holders of rec. Mar. 10 I(-(
2 y, Apr. 15 Holders of rec. Apr. 1
2 Apr. 1 Holders of rec. M ar. 16 M
2 K ' Ylar. 31 Holders of ree. M ar. 16 ^
4 Apr. 1 Holders of rec. M ar. 20 M
2 Mar. 31 Holders of rec. M ar. 20a B
2 Mar. 31 Holders of rec. M ar. 20a ^

81.75 Mar. 20 Holders of rec. Mar. 6 c
SI.25 Mar. 20 Holders of rec. Mar. 6 A

*5e. Apr. 1 •Holders of rec. Mar. 11 ^
1 % Mar. 13 Holders of rec. Feb. 28 A
75 c. Apr. 1 Holders of rec. Mar. 19 N
25c. Apr. 1 Holders of rec. Mar. 19 P
4 Mar. 15 Mar. 6 to Mar. 15 c
2 Mar. 15 M ar. 6 to M ar. 15 H

*J1.25 Apr. 15 •Holders of rec. Apr. la  c
) 2 Apr. 1 Holders of rec. M ar. 5a
- 154 Apr. 1 Holders of rec. M ar. Ba n
. 2 Mar. 15 Holders ot rec. M ar. 5a Tl
.  SI.25 Apr. 1 M ar. 7 to M ar. 16 N
- n o Apr. 1 Holders of rec. M ar. 15a F
- 1H Mar. 15 Holders of rec. Feb. 27a R*q Apr. 1 •Holders of rec. M ar. 20 F
. I K Apr. 1 Holders of rec. M ar. 15a ,
. I K Apr. 1 Holders of rec. M ar. 15a ^
. 3 Apr. 15 Holders of rec. M ar. 20a r
.  *2 Apr. 15 •Holders of rec. M ar. 31 r
. * I K April 15 •Holders of rec. April 1 F
. 50c. Apr. 5 Holders of rec. M ar. 16 r
. 37 He Apr. 5 Holders of rec. Mar. 16 r
- 1H Mar. 31 Holders of rec. Mar. 10a f
- I K Mar. 31 Holders of rec. Mar. 10a c
.) 1K Mar. If Holders of rec. M ar. la  F
. 1 Mar. 31 M ar. 16 to Mar. 31 q
- I K Mar. 31 Mar. 16 to Mar. 31 T

2 Mar. 15 Holders of rec. M ar. la  r
.) I K Mar. 30 Feb. 28 to M ar. 1 *
- I K Mar. 31 Holders of rec. Mar. 18 i

.. I K Mar. 16 M ar. 7 to Mar. 15 £
. $1.50 Mar. 31 Holders of rec. Mar. 12a |

.-  I K Mar. 27 Holders of rec. M ar. 17 r
- I K  

2
Mar. If H o ld e r s o fr e c .M a r .i l  T
Apr. : M ar. 18 to M ar. 31 £

. .  50c Apr. ' Holders of rec. Mar. 15 T
. 2 April : Holders of rec. M ar. 15

. .  35c Mar. 1£ Holders of ree. Mar. 8

. .  I K Mar. 3 Holders of ree. Mar. 10
50c April Holders of rec. M ar. 15

.  * I K June ♦Holders of rec. May 16
__ 2 Mar. 1. M ar. 6 to M ar. 15
. .  *$2.5( Mar. 3 Holders of rec. M ar. 24
- -  *1K Apr. 1 ♦Holders of rec. M ar. 20
— I K Apr. 15 Holders of rec. M ar. 20
. .  2H Apr. Holders of rec. M ar. 15a
. .  1K Apr. Holders of rec. M ar. 15a
. .  SI Mar. 3 Holders of rec. M ar. 17a
. .  *62K Apr. . ‘ Holders of rec. M ar. 15*2 Apr. •Holders of rec. M ar. 15

I K Apr. Holders of rec. Mar. 21
. .  I K Apr. : Holders of ree. M ar. 25a
. .  I K May l Holders of rec. Apr. 21
. .  1K Apr. [ Holders of rec. M ar. 22
. .  I K Apr. Holders of rec. Mar. 17
. .  I K April 1 Holders of rec. Mar.10a
1.) I K Apr. Holders of rec. Mar. 20a

I K Apr. Holders of rec. Mar. 20a
1.) 1H Apr. 15 Holders of rec. Apr. 5
. .  5 Apr. 1 Holders of rec. Mar. 17fl

* From unofficial sources, t  Declared subject to the approval oi yirecwr-v,euera 
of Railroads, i  Tho New York Stock Exchange has ruled that stock will not De 
quoted ex-dlvldend on this date and not until further notice, a Transfer booka not 
closed for this dividend, ft Less British Income tax. d Correction. « Payable in 
■took. /  Payable In common stock, a Payable In scrip, ft On account of accumu
lated dividends. ( Payable In Liberty Loan bonds.

ft l ’ayable to holders o f record Jan. 31. ___
I Doclarcd S2 payablo In quarterly installments on M arch 30, June 30, Sept. JO 

and Dec. 30 to holders of record on March 15, June 15, Sept. 15 and Dec. 15,

rUm°Declarcd 0%  payablo In quarterly Installments on March 20, May 31, A us-31 
und N ov. 30 to holders of record on Feb. 28, M ay 11, Aug. 11 and N ov. 10, re-

^^D ccJarod 7%  payablo In quarterly installments on March 31, June 30, Sept. 30 
and D ec. 31 to holders of record on March 11. June 10, Sept. 10 and u e j .  u .  

o Declared 7%  paynblo In quarterly Installments. 
p Declared 5%  payablo In quarterly Installments. 
r Transfer received In order In London on or before March 10 will be In time to 

bo passed for payment of dividend to transferee. •
s Also declared onc-twcntleth of a share In common stock. 
t Declared 7%  payablo In quaitcrly Installments of IX .7o t on Ap™

Oot. 1 1020 and Jan. 1 1921 to holders o f record o f March 15, June 15, Sept. 15 ana 
Deo. 15, respectively. , , , w  . .. ,

w At rato of 7% per annum for period from March 1 to> April 1.
» Declared 8%  payablo 4%  as above and 4%  Sept. 30 to holders of rec. Sept. 25. 
to At rate of 8%  per annum for period beginning Feb. 10 and ending April l .
* Payablo Maroh 1 1020. 
y One-fifth ot a share.
* At rato of 8%  per annum from date of lasue. Oct. 6 1819._________ ________

Boston Clearing House Banks.— W e give below a sum 
mary showing tho totals for all the items in the Boston  
Clearing IIouso weekly statement for a series of weeks:

Statement of New York City Clearing House Banks

In  the

N EW  Y O R K  W E E K LY  C LE A R IN G  HOUSE R ETU R N S. 
(Slated in thousands of dollars—that is, three ciphers [.000] omitted.)

HOUSE
Net

Capital Profits
milted.) Nat’l, 
ending State,

Dec.31
N ov. 12

Loans,
Discount

Incest
ments,

Ac.

Average.

5
2,000
2.500
3.000
6.000
1.500

25.000
3.000
1.000

300
5.000

25.000 
. 500

7.000
3.000
3.000
2.000

H4.620
1.500
5.000
1.000 
1,000

10,000
6,000
1,000
1,000

fl5,000
500
200
400

1,000
1,000
1,000
1,000
5.000
1.500 
1 000 
1 500

g20 000
2.000

25,000
1,000
5.000
1,200
3.000
1.000 
1,000 
2,000 
1,000
3.000
5.000 

k2,000

222,220

State Bank*. Mot M e
500
250

1,000
2,000

Average.

Totals, actual co

T rust Corapan
Title Guar & Tr. 
Lawyers T 4 T r

Average.

Totals, actual co 
Totals, actual co 
Totals, actual co

Gr’d aggr. avgi 
Comparison, pr

Gr’s aggr, act’l 
Comparison, pre

Gr’d aggr. act'lcond’n 
Or’d aggr, act'lcond'n 
Gr'd aggr, act’ lcond ’n 
Gr’d aggr, act’lcond 'n

$
6,660
8,260
3,323

12,100
7.304

55,815
9,869
1,000

143
0,668

29,085
I ,  153 
6,875

19,056
3,599
2,683
8,925
8,269

20,274
668

4.29S
33,631

8,281
385
740

20,439
2,401

968
740

2,144
1,367

514
4,194
6,830
I , 448
1 387
2 656 

gl8,489
4,867

29,965
1,365
7,267
1,635

I I , 206 
1,326

831
g3,493

1,300
1,680

I I , 711 
kl,560

Cash
In

Vault,

400,867

3,750

Average.
S

53,614
97,894
30,720

152,375
31,447

561.496
102.496 
21,053
6,303 

129,547 
352,572 

28,291 
118,890 
132,526 
55,450 
32,814 

146,165 
37,082 

213,198 
11,249 
23,835 

284,630 
140,048 

14,603 
8,171 

381,943 
20,454 

9,151 
9,423 

18,091 
14,497 
17,364 
46,732 
88,735 
23 255 
18 301 
41 959 

287,499 
55,496 

556.978 
12,830 
85,654 
33,187 
82,867 
25,538 
23,663 
41,638 
17,542 
64,723 

119,625 
23,719

4,907,333

mberso.
1.737

839
1,351
1,415

5,344

Average 
S
649

2,610
693

9,319
1,004

14.683
1,606

463
123

1,917
2,688
1,835
5,073
5,449
1,07
2,017
7,122

735
1,372

358
907

1,021
3,328

716
161

5,469
981
389
432

1.049 
514 
275

1,079
607
837
586
778
919
697

2,815
321

1,118
1.050 

449 
749 
463 
609 
490

1,994
4,179

632

)f Federal Re 
~ 19,210

5,555 
26,533 
65,133

116,431

116,599
110,310
114,846

of Members of Federal

9,000

ndltlon
ndltlon
ndltlon

Mar. 6 
Feb. 28 
Fob. 21

te 234 
•e v

i,970 
. week

cond’n 
v. week

13,020
5,711

18,731

424,913

Mar. 6

Feb. 21 
Feb. 14 
Feb. 7 
Jan. 31

44,224
26,489

70,713

70,270
72,512
72,206

, ,094,477 
— 1,246

5,104,417 
+  594

5,103,823 
S,092.664 
5,125,602 
5,183,676

Average
$

5,012
7,909
3,054

18,624
4,052

67,109
10,015
2,352

59
13,536
36,392

3,635
14,074
20,440

5,656
6,440

22,215
3,824

21,282
1,509
2,888

21,597
16,190

1,773
1,037

37,851
2,992
1,088
1,269
2,625
2,050
1,529
6,447
9,115
1 830
2 293 
4 048

31,024
6,822

55,846
1,495

10,382
3,453
8,900
3,113
3,744
4,108
1,334
8,766

14,410
2,612

96,465

9,8,038
98,001
97,111

serve Da
2,530

673
3,498
4,240

Net
Demand
Deposits.

Time
De

posits.

Nat’ l
Bank
Ctrcu
lotion

Average.
$

36,131
73,534
24,266

133,957
28,245

*591,619
72.769 
17,586
4,004

100,318
278,114

24.770 
97,936

136,552 
38,449 
37,680 

151,918 
29,239 

101,704 
9,490 

19,815 
165,386 
121,758 

13,243 
6,747 

287,356 
20,821 

8,477 
9,485 

18,193 
14,142 
12,164 
46,903 
68,618 
13 931 
18 432 
29 937 

232,684 
49,876 

*503,986 
11,422 
77,880 
32,719 
60,762 
22,476 
24,817 
28,298 
12,803 
63,710 

*129,552 
20,386

Average 
f

4,367
8,305
1,044
4,243

38,841
1,699

535

6’,064 
5,611 

84 
12,240

166
6

7,571
33

3,300
628

2',434 
3,601 

966

19,545

540,110

Avge.
S
722

1,000

1*418
414
145
277

4,733

4,333
100
970

51
4,818

50
620

8,110
2,26
198

1*166

c3,958,063 214,998 35,024

521,236 c3.947.039 551,626 3,929,228 523.063 3,922,734

1,372
331

1,760
2,053

10,941 5,516

5,473
5,562
5,995

erve Ba
3,565
1,871

1,953

110,738
109,736
112,440
109,302

5,436

5,068
5,762
5,875

551,062
— 911

531,777
-31,173

19,872
5,509

29,188
31.706

S6.275
86,13286,982
86,298

30,436
17,870

48,306

47,097 
50,415 
50,296

d4,092,644
+35,573

e i .080,268 
+  13,633

562,950
534,933
558,263
569,456

7
215 
513 
540 

3,723 
601 
424 

5 215 
14,180 
2,958 

35,267 
355 

6,415 
2,011 
2,036 
1,671 

965 
1,234 
1,049 
1,006 

13,163 
167

210396245691,926406394

10832,525
32,633
32,734
32,375
32,170

939
265

1,204
1,172
1,2111,216

248,835 
+ 1,108
249,55 
+  2,159

35,024 
»-1,469

18 35 ,284—718
4,066,635 247,399 36,002 
4,059,328 248,490 36,992 
4,120,064 249,407 30,901 
4,175.2751252.958138,715

* Includes deposits In foreign branches not Included In total footings, as follows

Sire
f f i f c S t e ' -  Bills' \ S T  rciUscow'ts,18 acce’pt'ances ^ . t a A V  
J1 iu  124 000 f  As of Jan. 21 1920. g As of Jan. 1 1920. h As of Feb. 14 1920. 
k As of March 4 1920. __________ ___

STATEM EN TS OF R ESERVE POSITION OF C LEA R IN G  HOUSE BAN KS

March 0 
1920.

Changes from 
previous week.

Feb. 28 
1920.

Feb. 21 
1920.

|

Averages.

Circulation.................................
Loans, dlsc’ ts A Investments. 
Individual deposits, Incl. U. 8
Duo to banks______ _________
Tlmo deposits.............................
United States deposits......... *
Exchanges for Clearing House
Duo from other banks..............
Cash In bonk & In F. R . Bank 
Rescrvo oxcess In bank and 

Federal Reservo Bank------

S
3.223.000 

584 019,000
432.031.000
114.909.000

17.117.000
1.655.000

20.976.000
52.130.000
69.302.000

21.405.000

$
Inc. 9 000 
Dec. 3 463,000 
Dec. 1,354,000 
Inc. 10,000 
Inc. 365,000 
Dec. 312,000 
Inc. 2,242,000 
Dec. 1,117,000 
Dec. 4,163,000

Deo. 3,927.000

S
3.214.000

587.482.000
433.385.000
114.899.000

16.752.000
1.967.000

18.734.000
53.247.000
73.465.000

25.332.000

S
3.247.000

586.788.000
433.265.000
110.885.000

16.637.000
2.951.000

19.983.000
56.078.000
71.081.000

23.773.000

Cash 
Reserve 

in Vault.
Reserve

in
Depositaries

Total
Reserve.

a
Reserve

Required.
Surplus
Reserve.

1 Members Federal 
1 Reserve banks____
• Stato banks*..............
J Trust companies*___

• Total M ar. 7____
, Total Feb. 28------
1 Total F’eb. 21------n 1 T?nh Id

S

id.941,666
1,953,000

S
540,110.000

6.516.000
5.436.000

S
540,110,000

16,457,000
7,389,000

S
520,998,130

15,529,500
7,245,090

S
19,111,870

927,500
143,100

12.894.000
12.774.000
12.403.000
12.251.000

551.062.000
561.073.000
663.869.000
561.684.000

563.956.000
564.747.000
566.272.000
673.935.000

543,773,530
539,174,710
544,476,760
550.201.910

20,128,470
25,572,290
21,795,240
23,733,090

• Formerly Included under tho head of "Individual Deposits.
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Actual Figures.

Cash 
Reserve 

in  Vault.

Reserve
in

Depositaries
Total

Reserve.

b
Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve banks___

State banks*.
$

1 f.b'ib'ooo
2,035,000

$
521,236,000

5.473.000
5.008.000

$
521,236,000
16,513,000
7,103,000

$
519,584,630

15,503,760
7,064,550

$
1,651,370
1,009,210

38,450Trust companies*__
Total Mar. 6____
Total Feb. 2 8 ... 
Total Feb. 2 1 ...  
Total Feb. 14___

13.075.000
12.677.000
12.625.000
12.321.000

531.777.000
502.950.000
534.933.000
558.263.000

544.852.000
575.627.000
547.558.000
570.584.000

542,152,940
540,434,340
539,486,580
547,421,840

2,699,060
35,192,660
8,071,420

23,162,169

STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY.

Week Ended  
M arch  6 1920.

*>* *■ Li*c* *11 iieserve uanK.
.„D  !**JS *s tho reserve required on net demand deposits in the case of State banks 
fn*UiinpqS«ia/?mPan ef ’ ,but ln the caso of members o f the Federal Reserve banks includes also amount of reserve required on net time deposits, which was as follows 

bThisS?<: th9p’9r40, Fcb- 28.50.426,420; Feb. 21. $0,505,710; Fob 14, $6,510,120. ' '  
an ? reserve required on net demand deposits ln tho case o f State banks

, com I,;inlcs. but ln the case of members of the Federal Reserve Bank 
includes also amount o f reserve required on net time deposits which was as follow s' 
Mar. 6, 86,169,560; Feb. 23, $6.414,390; Feb. 21. .?6,45:i, 120; Feb l4 . l^ M S  .420™ '

State Banks and Trust Companies Not in Clearing 
Mouse.—  Ihe State Banking Department reports weekly 
tigures showing the condition of State banks and trust 
— -  m  New York City not in  the Clearing H o u se , as

SINEWAYORKF K e S n ™  T R U ST COM PAN IES IN  G R E A TE R  JN1-.VV YOIIK, N O T IN CLU D E D  IN  C L EA R IN G  HOUSE STA TE M E N T
(Figures Furnished by State Banking Department.) 
and divestments.....................................................S ^ . lT o fo o oopicclU — - - ------ --------- c 9(iq roft

Currency and bank notes............— ..............  18 066 000
Deposits with Federal Reserve Bank of New York.'." 76 0 8 l ’900
Total deposits......................................................................  837 441 400
Deposits, eliminating amounts due from reserve de- ’ ’

posltaries, and from other banks and trust com -
*?•,£: City, exchanges and U. S. deposits 788,608,700 Inc.Reserve on d e p o s its ....--_____ __________ 141 q*o con inn

Percentage of reserve, 2 0 .1 % .......................................  141,812.800 Inc.
RESE RV E .

Capital as of Nov. 12 
Surplus as of Nov. 12 
Loans A investments
Specie............. ...........
Currency A bk. notes 
Deposits with the F. 

R. Bank of N. Y_.
D eposits____________
Reserve on deposits.. 
P. C. reserve to dep..

State Banks.

M arch  0 D ifferences from  
1920. previous week

27.400.000
60.520.000 

700,201,200
0,538,300

33,549,300

Dec.
Dec.
Dec.

Trust Companies.

M arch  6 D ifferences from  
1920. previous week.

104.700.000
179.330.000 

2,006,981,500756,800 
1,716,000, 11,197,900 Inc.

279,200 20,800,000, Inc.
Inc. 15,441,900 

33,700 
558,500

67,568,600 Dec. 
827,839,500 Dec. 
125,040,500. Dec. 

20.2%! Dec.

1,930,800 220,000,300 Ino. 4,242 100
10,811,200 2,120,627,900 Inc. 35,484,200 
3,169,100, 301,045,000 Inc. 0,457,000 

0.3% I 17.1%llnc. 0.1%

Non-Member Banks and Trust Companies.— Follow
ing is the report mado to tho Clearing House by clearing 
non-member institutions which aro not included in the 

Clearing House Return” ' on the following pago:
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 

HOUSE.
(Staled in  thousands o f dollars— that is , three ciphers [000 omitted.)

Differences from  
previous week. 

Inc. $1,057,700 
Inc. 114,500
Inc. 150,200
Inc. 2,876,400 
Inc. 11,085,100

8,322,400
4,741,900

CLEARING

W eek en d in g  
Mar. 6 1920.

Members o f  
:d ’l Res. Ban 

-attery Park Na 
Mutual Bank..

Total.
~ . , .. S l a t e  Banks-------
£ a®h vaults................................... $25,492,800 15.35%
Deposits In banks and trust cos____ 10,372,400 6 .25%

TotaI................................................. $35,865,200 21.60%

S tate Banks-----Trust Com v  antes-
$76,954,500 14.30%
28,993,100 5.37%

oa7 cnn I "»UK or vvasn lits$105,947,600 19.67% Colonial Bank___

Banks and Trust Companies in New York City.— The
averages of the New York City Clearing House banks and 
trust companies com bined  with those for the State banks 
and trust companies in Greater New York City outsido of 
the Clearing House, are as follows:

COMBINED RESULTS OF BANI«Ta N D~TRUSt ' c OMPANIES” l n "
__________  GREATER NEW YORK.

Total.

NOV. 1
N ov. 8.  _____
N ov. 15...................... ..
N ov. 22_____________
N ov. 29_____________
Dec. 6_____________
Deo. 13_____________
Dec. 20_____________
Deo. 2 7 _____________
Jan. 3_____________
Jan. 10__________
J a n .17...........................
J a n . 2 4 _____________
Jan. 31_____________
Feb. 7 ..............
Feb. 14.................... 1
Feb. 21__________
Feb. 28.................... 1
M ar. 6____ ._

Loans and  
Investments.

6.152.354.000
6.196.334.100
6.106.291.800
6.033.287.000
5.965.254.400
5.965.254.400
5.911.523.100
5.977.547.400
6.002.477.800 
6,085,367,900 
6,190,394,500
6.148.90.8.100
6.091.138.800
6.027.329.800
6.009.316.400
5.932.509.000 
5,887.539,200 
5,871,844,300
5.871.656.000

Demand
D e p o s i t s .

5.997.701.600
5.056.029.200
5.032.629.900
4.998.912.400
4.957.903.600
4.957.903.600
4.893.718.700
4.977.633.400
4.874.397.000
4.978.225.000
4.997.475.100 
4,946,748.500
4.979.339.100
4.930.832.900
4.959.253.200
4.922.639.900
4.883.820.600 
4.837,357,300
4.881.252.700

•T otal Cash 
in  Vault.

136.421.700
134.385.200
141.456.700
139.286.400
139.471.300
142.616.300
146.126.200
144.328.500 
152,867,900
147.113.100
150.519.400 
136,692,800
135.734.500
130.482.500
134.336.100
138.651.200 
135,817,600
136.837.300
137.477.500

Reserve in  
Depositaries.

687,726,600
719.908.100
708.102.100
696.738.000
698.932.400
698.288.400 
673,870,700
700.844.200
650.641.800
729.999.100
604.736.800
703.777.800
671.113.200 
675,721,GOO
682.179.300
667.361.800
642.654.000
673.921.100
047.225.300

« w iiwcnie mint
Hamilton Tr.Bkln 
Mech Tr, Bayonni

Total__________

Grand aggregate.. 
Comparison previo

Cr’d nggr, Feb. 21 
Gr’d aggr, Feb. 14 
Gr’d aggr, Feb. 7 
Gr’d aggr, Jan. 31

Capital
Net

. Profits
L o a n s  

. D is-
Cash

in
Vault.

Reserve
with

Legal
Deposi
lories.

Net
D em ane

De
posits.

Net
Tim e
De

posits.

Nal’l
Bank

Circu
lation.

Nat.bks.Dec. 3 
Statebks.Novl 
Tr.cos.N ov. U

In v e st
ments,

A c.

. $
- 1,50(
- 20(
- 60C 
s 50(
- 20C 
y 400

$
i,5ir

03<
663

1,038
723

1,332

Average
$

17,643
12,681
11,096
7,770

13,088
8,764

Average
$
237 
253 
241 
21 

387 
55 f

Average
$

1,706 
1,701 
1,344 

914 
1,231 

754

Average
$

12,436 
12,419 
8 733 
5,028 
7,582 
0,810

Average
$

85
434
138

2,021
0,089

Average
t
190

400
- 3,400 

e

. 100 
600 
500 
200

5,905 71,012 1,095

404
1,616

823
503

7,770 53,008

3,368
15,814
6,738
6,115

9,367 590

440
1,217

289
267

3,333
14,785
6,764
0,911

200
1,017

608
379

’ "370
1,101

...........

1,400 2,214 31,783 3,400 2,110 32,035 1,531 ______

500
200

1,048
405

9,170
8,327

608
308

369
243

7,393
3,408

1,023
4,748

- - - - - -

700 1,513 17,497 916 612 10,801 5.771
5,500 

11s week
9,633 120,322

—389
0,017 

+  5
10,492
— 801

a95,904 
— 1,044

16,009
— 291

590 
+  2

6.500
5.600
5.600
6.500

9,633
9,033
9.836
9.836

120,711
20,368
20,809
20,579

6,012
6,086
6,046
5,743

11,293
11,116
10,960
10,717

06,948
90,159
96,071
94,638

10,900
10,917
10,800
10,974

688
575
592
600

Reserve8notes lnCludes gold’ 8llvcr’ Iegal tcnclcrs- national bank notes and Federal

New York City State Banks and Trust Companies.—
In addition to the returns of ‘ ‘State banks and trust com
panies m New York City not in  the Clearing H o u s e r  furnished 
by the State Banking Department, tho Department also 
presents a statement covering all the institutions of this 
class in the City of New York.

I( or definitions and rules under which the various items 
aro made up, see ‘ ‘Chronicle,”  V . 98, p. 1661.

The provisions of the la v governing the reservo require
ments of State banking institutions as amended M av 22 
ini* wero published in the “ Chronicle” M ay 19 1917 (V 
104, p 1975). The regulations relating to calculating tho 
amount of deposits and what deductions are permitted in tho

Apri?'4 1 9 1 4  ”v .t98,rp . T M 5 r te BiV6n “  ‘ “e “ Ctronicl° ”

- u .  o .  ueposua ucuucceu,
nuia payable, rediscounts, acceptances and other liabilities. $10 588 000 
Excess reserve, $614,600 decrease.

Philadelphia Banks.— The Philadelphia Cloaring House 
statement for tho week ending March G with comparative 
figures lor tho two weeks preceding, is as follows. Resorvo 
requirements for members of tho Fedoral Rosorvo systom 
aro 10%  on demand deposits and 3 %  on time doposits, all 
to be kept with the Federal Resorvo Bank. “ Cash in 
vaults” is not a part of legal rosorvo. For trust companies 
not membors of tho Federal Rosorvo system tho rosorvo 
roquired is 15%  on domand doposits and includes “ Rosorvo 
with legal depositaries” and “ Cash in vaults.”

Two ciphers (00) omitted.

Capital.............. ............. .
SurpluB and profits_______
Loans, dlso’ts A lnvestm’ls 
Exchanges for clear. House
Due from banks________
Bank deposits___________
Indl\idual deposits_______
Time deposits___________
Total deposits___________
U. S. deposits (not included) 
Res’ve with Fed. Res. Bank 
Res’ve with legal deposit’s.
Cash In vault*___________
Total roservo A oash hold..
Reserve required_________
Excess res. A cash In vauit.

IFJfc. ending M arch  6 1920
Members of 
F.R.System

$32,875,0
87.167.0

774.070.0
26.336.0

114.427.0
138.349.0
503.027.0 

6,472,0
048.448.0

53,853,0

13.344.0
67.197.0
50.315.0
16.882.0

Trust
Cos.

$4,000,0
11.094.0
34.401.0

594.0
12,0

279.0
20.090.0 

1,097.0
21.472.0

2.391.0
933.0

3.324.0
3.019.0

305.0
Cosh In vault Is not counted as roservo for Fedoral Reserve

$30,875,0
97.032.0

804.199.0
27.951.0

125.170.0
139.203.0
520.893.0 

8,417 0
074.513.0

1.455.0
52.050.0
2.417.0

14.501.0
09.574.0
52.580.0
16.994.0

bank members.

Board* ghdnu H i n ? b r v d  1 t l ! ? ey.a ! , R 030rv0 S y stem .— Following is tho wookly statement issued by tho Federal ReserveE E S
......................  S E L E C T O D ^ m E S A S 1 AT ‘ c L O S ^ O F ^ f u s m r S S  V e b ® 27°1920TE D  *N C EN TR AL RESBRVE AND O TH ERi Iiva AS A t CLC

“ }croases *n dem and and tim e deposits, accom pan ied  b y  further 
reduction  in G overn m en t doposits  also in holdings o f  war serurifio<4 m ri 
paper are indicated in the fe d e r a l R eserve  B o K  
cen d ition  on  F eb . 27 o f  805 m em ber banks in leading cities.

certifica te  holdings show  a further decline o f  13.2 m illions V ic- 
rniiTlni?*.tea o f  2 -4 m illions, and U nited States bonds a d o c lln e ^ f 1 9

,W ® r paper, exclusive o f  rediscounts, fell o f f  42.0  m illions at all 
iand 34 .2  m ilHons at N ow  Y ork  C ity  banks. N o  ch a n ce  is 
la^ e.r in tho am ou nt o f  loans secured by stocks and bonds 

o f  4 4 m illinnsS 0 “n S  ? f  N ow  Y ° f k  C ity  report an increase in th^Le loa M  1 ins ' O ther loans and investm ents, including largoly ord inary 
com m ercia l loans, but exclusive o f  red iscounts, w ent up 40.2  m illions o f 
t h n r L ,L ^  ,m‘!llon,3 m arks the increaso for  the N ow  Y ork  C ity  banks As 
b a n a b o v e  changes total loans and investm ents o f  all reporting 
ru tv  « ?J SOOUIlts) sbJlw a decrease o f  9 .0  m illions. F or tho N o  v Y ork

r L r an^s *h e  correspon din g  docroaso was 30.1 m illions.
©acral l ic sc rv o  btink holdings o f  cu stom ers ’ dad  or rodhrm in fiv i k v  

reportin g  b an k s^ sh ow .an jn crea so  fo r  tho w eek of 92.k m illions, w hilo like

m !m i/1f S. o f iib lll Sn P̂ ab1.0 declined  7 .4  m illions. W ar paper hold  under dis
cou n t for all reporting banks wont up from  1,301.3 to 1,341.4 m illions, tho 
latter figu re  con stitu ting ov er  8 5 %  o f  the total am ount o f  war paper held  
? £ * > « •  27 uy 1th r Resorve, banks. O ther paper held under d iscount b y  
th e  R e se rv e b a n k s fo r  reporting banks increased from  750.1 to 801.4 m illions 
th e  la tter a m ou n t boing 9 1%  o f  tho corresponding total hold by  the R eserve 
banks. 1 ho N ow  Y ork  R esorve  Hank reports an Increaso o f  10.7 m illions
!5»Wav Pa.peo i . nd  o f  17,4 m llllons ,n  othor Paper hold for m em ber banks In JNOw York C ity .
,n 9 OVlm,i,rnonJ deposits show  a further docllno o f  17.3 m llllons for th o  w ook 

m illions in Now Y ork  C ity ) , w hilo othor dom and deposits w ent up 
36.5  m illions at all reporting banks, and 11.1 m llllons at N ow Y ork  C ity  
!V1 r l ■ * 'I1,0 deposits show  a furth er gain o f  9.1 m illions, largoly outsido
the I< oderal R osorvo bank cities. R eserve balances with th e  Federal R osorvo 

went u p 9 .1  m illions. F or the N ow  Y ork  C ity  banks tho increaso 
under this head am ounts to  20 m illions, w hile for the m em ber banks In 
C hicago a net reduction  o f  7.3 m llllons in those balances is sh ow n . C ash 
In vau lt show s but a nom inal chango.
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Three ciphers (000) omitted.
Number of reporting banks......... —
U. 8 . bonds to sccuro circulation—  
Other U. 8 ., lncl. Liberty b o n d s ...
U. 8 . Victory notes....... .......... ..........
U. 8 . certificates of Indebtedness...

Total U . 8 . securities........... ......
Loans and Investments, exclusive of 

bills rediscounted with F . It. 
and other banks:

Loans sec. by U. 8. war obligat'd. 
Loans sec. by stocks and bonds. 
All other loans and Investments. 

Itoservo balances with F . It. Hank.
Cash In vault---------------------------------
Not demand deposits______________
Tlmo doposlts---------------------------------
Government deposits______________
Bills payable with F. It. Hank:

Sec. by U. 8 . war obligations------
A nother_________________________

1. Data for all reporting banks In each district. Threo ciphers (000) omitted.

Boston.
40

$13,011
14,380
7,701

30.544

$05,045

$34,797
200,159
009,032

8 4 ,4 9 0
24,920

809,809
1 3 5 ,3 9 3

2,101

33,077

New York
113

$48,372
239,030

82,328
283,300

$053,030

$423,459
1,344,790
3,510,937

075,494
125,407

5,073,530
390,144

19,417

443,252

Philadel.
50

$11,097
20,857
11,500
47,938

597,392

$80,160
199,080
545,130

63,105
17,387

651,309
25,951

1,568

85,459

92
$41,842

01,805
23,747
53,395

5180,789

$80,553
334,615
850,022

96,402
30,333

850,503
360,129

3,274

97,482

Richm’d.
82

$26,551
34,547

9,370
20,237

$90,705

$33,207
106,800
351,853
39,186
17,441

362.219
100.008

649

46,066
290

Atlanta.
47

$14,015
28,691

6,654
27,254

570,614

$22,702
6,0531

368,373
35,504
13,349

303,715
132,822

1,122

46,043

Chicago.
107

$20,929
63,021
38,844

107,253

5230,047

599,718
476,534

1,485,564
192,408
67,805

1,459,000
588,217

7,715

134,586

St. Louis. Minneap.
35

$17,177
14,077
3,869

18,467

$53,590

$28,738
159,863
328,758

42,308
10,082

360,597
118,801

1,036

34,244

35
$7,170
10,641
2,185

11,542

$31,538

$15,615
29,144

205,198
21,556

8,414
239,293

62,241
152

13,645
150

Kan. City
82

$14,627
22,685

5,100
11,605

Dallas.

$54,137

$19,572
78,001

477,525
54,771
14,729

484,505
90,711

808

20,811
1,700

44
$19,573

18,223
3,958

23,832

60
$34,605

61,969
13,008
37,334

$05,586

$6,885
35,043

232,633
25,542
11,085

255,252
43,609

1,234

24,451

S146.916 $1,746,595

S30.924
142,708
838,958

77,531
29,161

603,847
475,668

3,015

42,801
85

Total.
805

$268,969
596,538
208,327
672,761

$876,390
3,173,874
9,930,589
1,408,357

370,179
11,453,585
2,523,754

42,091

1,022,520

Bills rediscounted with F. It. Hank:
Sec. by U. 8 . war obligations------
All other_________________________

45,829
71,643

146,672
261,726

77,080
43,301

8,611
41,240

8,910
19,132

3,146
27,919

12,319
151,654

7,440
50,656

2,985 3,952
34,483 49,352

58
7,265

1,928
40,911

318,930
799,182

2. Data for Banks In Federal Reserve Bank and Branch Cities and All Other Reporting Banks.

New York. Chicago. All F.R.Bank Cities. F. R. Branch Cities.
All Other 

Reporting Banks. Total.
Three ciphers (000) omitted.

Feb 27. Feb. 20. Feb. 27. Feb. 20. Feb. 27. Feb. 20. Feb. 27. Feb. 20. Feb. 27. Feb. 20. Feb. 27’20. Feb. 20’20. Feb. 28’ 19.

71 71 50 50 276 276 195 195
$70,804
144,848
53,971

151,545

334
$97,159
121,531
45,070
78,364

335
$97,157
122,210
45,401
79,263

805
$268,969

596,538
208,327
672,761

806
$268,882

598,478
210,701
686,017

771
$263,523

695,678

1,998,658

U. S. bonds to sccuro circulation. 
Other U. S. bonds, lncl. Lib. bds.

$38,675
206,120

70,711

$38,590
210,101

72,243

$1,439
28,388
14,466

$1,439
27,341
14,824

$101,006
329,714
109,034

$100,921
331,420
111,329

$70,SOI 
145,293 
54,223

U. S. certificates of Indebtedness. 265,090 273,183 40,134 38,092 443,484 455,209 150,913

$580,596

$394,134
1,181,355
3,089,315

627,633
112,062

$594,117 $84,427 $81,696 $983,238 $998,879 $421,233 $421,168 $342,124 $344,031 $1,746,595 $1,764,078 S2,957,859

Loans and Investments, excl. of 
bills rediscounted with F. U. 
and other banks:

Loans sec. by U. 8 . war obllg. 
Loans sec. by stocks and bonds. 
All other loans and Investments 

Itesorvo balances with F . It. bank

$428,336
1,181,377
3,077,054

607,629
110,569

$68,626
360,413
869,134
133,852
38,473

$67,781
361,987
857,699
141,245
37,429

$654,634
2,273,405
6,191,708
1,023,328

214,933

$694,124
2,265,550
6,156,962
1,015,910

213,453

S122.702
4S0.772

2,018,659
211,369

74,459

$126,311
485,780

2,018,295
210,962

75,318
1,795,900

809,633
9,391

$99,054
419,697

1,720,162
173,660
80,787

1,739,169
554,655

4,010

$98,520 
418,233 

1,709,149 
172,462 
81,188 

1,734,757 
552,023 
. 5,257

$876,390
3,173,874
9,930,589
1,408,357

370,179
11,453,585
2,523,754

42,091

$918,955 
3,169,543 
9,884,406 
1,399,334 

369,959 
11,417,111 
2,514,725 

{>9,387

$1,174,124 
| 10039003

1,253,166
337,698

9,988,464
1,646,174Not demand doposlts...................... 4,564,651 4,553,049 994,088 970,238 7,931,941 7,886,454

1,153,069
44,739

1,784,475
815,716

7,005Tlmo deposits.................... ............... 294,769
18,888

397,257

295,877
28,341

208,119
3,816

268,489
3,822

1,153,383
31,076 680,105

Bills payable with F . R . Bank: 
Socured by U. S. war obllgut'ns 428,522 56,701 57,501 671,328

500
699,918

500
243,928

1,385
230,792

1,385
107,264

340
98,722

775
1,022,520

2,225
1,029,432

2,660
j l , 157,121

Bills rediscounted with F. It. B ’k 
Secured by U. S. war obllgat’ns 143,126 

244,020
101,212
226,586

6,883
122,348

6,191
112,077

283,350
632,311

239,123
596,324

19,159
103,166

17,751
96,450

16,421
63,705

15,023
60,633

318,930
799,182

271,897
753,407

| 316,738

Ratio of U. S. war securities ant 
war paper to total loans ant 
Investments, per cent__________ 17.8 18.6 11.0 10.8 15.2 15.7 15.5 15.6 13.3 13.4 15.0 15.3 27.3

The Federal Reserve B a n k s— Following is the weekly statement issued by the Federal Reserve Board on March 5:
. __~ ̂  i o \___A. s f-rn nmV* n on o f Vinlrl Ml A WPPlk bftfo

N o t liqu idation  o f  abou t 62.3 m illions o f  d iscounted  and purchased paper, 
accom pan ied  b y  a reduction  o f  02.2 m illions In not doposlts Is Indicated by  
th o  Federal Itoservo H oard s w eokly bank statem ent issued as at the close  
o f  business on  M a r. 5 1920. I lo a v y  oxport w ithdraw als o f  
fo r  sh lpm ont to  South  A m erica , aro largely responsible for  tho further de
p letion  o f  tho ltcsorvo  banks’ gold  reserves b y  29.8  m illions, lo ta l  cash 
rosorvos. bocauso o f  the gain o f  i .2 m illions In legals and silver show  a doclino 
o f  on ly  28.0  m illions. Federal Itoservo n ot circu lation  increased b y  abou t 
10 m illions, w hllo tho banks' liabilities on  Federal R eserve  bank notes In 
circu lation  docroasod b y  8 m illions. A s a result o f  tho a b o v e  changos tho 
b an k s ’ rosorvo ratio show s a slight rise for  tho wook from  42.5  to  4 2 .0 % .

W ar paper holdings o f  th osovora l Fodoral R osorvo banks declined  b y  52.5  
m illions, w hllo those o f  oth er d iscou n ted  paper increased b y  7.7 m illions 
A cceptan ces  on  hand declined 17.5 m illions, w hile holdings o f  T reasury 
cortiricatos foil o f f  abou t 1 m illion . E arning assets o f  the R eserve banks 
tota l abou t 3,216 m illions, a decrease for tho week o f  63 .3  m illions. O f tho

i.and 
’ and

3 6 .2 %  o f  a tota l o f  a bou t 1,573 m illions o f  w ar paper hold  the w eek .b e fore .
D iscoun ted  papor hold  b y  th e  B oston , C leve lan d , A tlan ta , C h ica go . 

M inn eapolis, Kansas C ity  and  D allas banks are inclusive o f  96 .6  m illions 
o f  paper d iscounted  for  tho N ow  Y ork  and  Philadelph ia  banks, as against 
86.9 m illions reported  tho w eek b e fore  b y  the six banks ' “ t nam ed, w hile 
accep ta n ce  holdings o f  th o  B oston , C levelan d , A tlan ta , Kansas C ity  and  
San Francisco banks com priso  17.6 m illions o f  bills purchased from  th e  
N ew  Y ork  and B oston  banks, com pared  w ith 22.5  m illions reported  the 
w eek b e fore  b y  tho sam e banks. , ,  . ,

G overn m en t deposits show  a doclino fo r  th o  w eek o f  a b ou t 50 m illions, 
m em bers' reserve deposits— a doclino o f  13.8 othOT d ep osits . In
eluding foreign  governm ent credits— a doclino  o f  3 .5  m illions, w h ile  tno 
“ f lo a t "  carried b y  tho R eserve banks (treated as a ded u ction  from  gross 
doposlts) Increased 24.9  m illions. T h o  result is seen in a reductioni o f  net 
deposits  b y  92.2 m illions, this reduction  outw oighing tho increase in F ederal 
R eserve  n ote  circu lation  and the decrease in cash reserves.

A n increase o f  $264,000 in paid-in  cap ita l Is d u e to  adm ission o f  now  rnem- 
bors and increases in capita lization  o f  existing m em bers largely  In th o  N ew  
Y o rk  and K ansas C ity  districts .

C o m b i n e d  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  t h e  F e d e r a l  R e s e r v e  B a n k s  a t  t h e  C l o s e  o f  B u s i n e s s  M a r c h  5 1920,

Alch. 5 1920. Feb. 27 1920. Feb. 20 1920. Feb 13 1920 Feb. 6 1920. Jan. 30 1920. Jan. 23 1920. Jan. 16 1920. M cli. 7 1919.

RESOURCES.
Gold coin and certificates________ . . . ___
Gold settlement fund, F. R . B o a rd ..____
Gold with foreign agencies______________

Total gold hold by banks--------------------
Gold with Federal Reserve agents-----------
Gold redemption fund-----------------------------

$
180,162,000
389.332.000
112.822.000

$
206.877.000
385.594.000
112.822.000

S
$200,973,000
396.138.000
112.822.000

$
202.425.000
424.832.000
112.822.000

$
205.393.000
434.160.000
114.321.000

S
225.156.000
439.624.000
114.321.000

$
220.347.000
441.499.000
117.322.000

$
?12,119,000
456.260.000
120.323.000

$
341.070.000
511.227.000 

5,829,000

682.316.000 
1,138,690,000

110.071.000

705.293.000 
1,145,479,000

116.064.000

709.913.000 
1,150,798,000

109.083.000

740.079.000 
1,121,757.000

126.544.000

753,874*030
1,116,427,000

121,259.000

779.001.000 
1.119,426.000

114.229.000

779.168.000 
1,126,261,000

121.221.000

788.702.000 
1,130,326,000

118.850.000

858.126.000 
1,163,840,000

117.513.000

Total gold reserves----------- --------- . . . —
Lsgal tender notes, silver, A o-------------------

1,937,077,000
117,553,000

1,966,836,000
116,379,000

1,969.814,000
65,626,000

1,988,380,000
64,133.000

1,991,660.000
63,096,000

2.012,656.000
61.277.000

2.026,650,000
61,246.000

2,043.878.000
60,403,000

2,139,479,000
65,983,000

Total reserves--------------------------------------
Bills discounted:

Bcourod by G ovt, war obligations--------
All o t h e r . . .______________ ___________

Bills bought In open market--------------------

Total bills on hand_______. . . ___ . . . . .
U. S. Government b o n d s ..___. . . . . ____
U. 8 . Vlotory N otes____________________
U. S. certificates of Indebtedness_______
All other earning aasets__________________

2 054,630 000

1 520,494.000 
888 194 000 
513,854,000

2.083.215.000

1.572.980.000
880.531.000
531.367.000

2.035.440.000

1.525.203.000
833.321.000
532.703.000

2.052.513.000

1.469.562.000
823.873.000
642.600.000

2.054.656.000

1.451.557.000
751.982.000
554.750.000

2.073.933.000

1.457.892.000
716.465.000
661.313.000

2.087.896.000

1.386.348.000
767.110.000
675.789.000

2.104.281.000

1.351.454.000
748.611.000
575.675.000

2.205.462.000

1.701.487.000
186.240.000
273.493.000

2,922,542,000
26,775,000

68,000
266,567,000

2,984,878.000
26,775,000

68,000
267,511,000

2,890.227,000
26,775,000

63,000
268,610,000

2,836.035,000
26,775.000

63,000
290,317.000

2,758.289,000
26,776,000

63.000
276,064,000

2,735,670,000
27,036.000

04,000
276,421,000

2,729,247.000
27,036.000

64,000
276,765,000

2,675,740,000
27,036,000

64,000
319,684,000

2,161,220,000
27,057,000

159,835,000
4,000

Total earning a s s e t s . . . . . . . . . . . . ____
Bank premises----------------------------------------
Uncollected Items and other deductions

Irom gross deposits__________ ________
• % redemp fund agst. F . R . bank notes 
All other resources--------------- -------- ----------

3,215 952,000 
11,771 000

859,701.000
16.220,000
4,174,000

3.279.232.000 
11,226,000

1.026.726.000 
12,276,000

3,681.000

3.185.675.000
11.144.000

1.029.653.000
12.724.000 
3,851,000

3.153.190.000
11.103.000

1.052.333.000
12.114.000 
4,122,000

3,061,192,000
10.586.000

896,971,000
12.232.000 
5.048,000

3,039,191.000
10.559.000

933,128,000
12.260.000 
5,341,000

3.033.112.000
10.493.000

1.022.633.000
12.130.000 
5,483,000

3.022.524.000
10.461.000

1.116.852.000
12.865.000 
6,463,000

2,348,116.000
9.720.000

599,197,000
7.429.000
8.210.000

Total resource!------------------------------------
LIABILITIES.

Capital paid I n . . . . . . - - - - - - - - - — . . . . .
Surplus----------------------------------------------------
Government doposlts____________________
Due to members, reserve account_______
Deferred availability Items----------------------
Other deposits, lncl. lor. G ovt, credits..

Total gross deposits___________________
V. H. notes In actual circulation________
V. R . bank notcH In circulation— net llab 
All other liabilities----------------------------------

0,102,457,000

00,906,000 
120,120,000 
83 879 000 

1 858,184.000 
618,509.000 

91,525,000

6.410.356.000

90.702.000 
120,120,000
133.913.000

1.871.961.000
810.402.000

95.026.000

6.278.487.000

90.531.000 
120,120,000
75.587.000

1.828.891.000 
815.606,000

95,366,00(

0,285.376.000

89.674.000 
120.120.000
24.218.000 

1,837,865.000
8S0.451.000

97.044.000

6.040.685.000

89.119.000 
120,120,000
42.446.000

1.869.438.000 
654.735.000

95.876.000

0,074.412,000

87.892.000 
120.120.000
72.974.000 

1,850,712.000
720.520.000

95.418.000

0,171,747.000

87.589.000 
120,120,000
90.448.000 

1,859.149,000
795.782,000

95.097.000

6.272.446.000

87.529.000 
120,120.000
34.698.000

1.943.561.000
849.854.000
107.800.000

5.178.134.000

81.490.000
49.466.000

195.559.000
1.626.076.000

456.289.000 
123,363 000

2,652,097.000 
3 030 010.00( 

229.167,000 
40 097 001

2,911,302,000
3.019.984.00(1

237.131.006
37.117.006

2.815.450.000
2.977.124.000 

240,858,006
34,404.006

2.839,578,00( 
2,959.087,006 

245.810.000 
31.106.006

2.662.495.000
2.891.775.000 

248.780.000
28,396.000

2.739.624.000
2.850.944.000 

250.530.OOC
25,302.000

2.840.476,006
2,844,227,000

254,843.000
24,492,000

2,935.913,000 
2,849,879,00( 

258.482,000 
20.523.000

2.401.287.000
2.488.537.000 

136,591,000
20,763,000

Total liabilities........................................... 6.162,457.000 6,410.356.006 6.278,487.006 6,285,375,006 6.040,685,000 6,074.412,000 0,171,747,00( 6,272,440,000 5.178,134.000
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Ratio of gold reserves to net deposit ant
F. R. noto liabilities combined_____

Ratio of total reserves to net deposit am 
F. R. note liabilities combined.. 

Ratio of total reserves to F. R. notes li 
circulation after setting aside 35% 
against net deposit liabilities............

40.2%

42.6%

47.1%

40.1%

42.5%

47.1%

41.3%

42.7%

47.4%

41.9%
43.2%

48.2%

42.8%
44.1%

49.7%

43.2%
44.5%

50.5%

43.5% 
44 8%

51.0%

43.8%
45.1%

51.5%

49.9%

51.4%

63.3%,
Distribution bv M aturities—

1-16 days bills bought In open market
1-15 days bills discounted......................
1-15 days U. 8 . certlf. of Indebtedness..
1-15 days municipal warrants_________

10-30 days bills bought In open market..
10-30 days bills discounted______
10-30 days U. 3. certlf. of indebtedness..
16-30 days municipal warrants_________
81-60 days bills bought in open market..
81-60 days bills discounted..................
81-60 days U. S. certlf. of Indebtedness..
81-60 days municipal warrants_________
61-90 days bills bought In open market..
61-90 days bills discounted____________
81-90 days U. 8 . certlf. of Indebtedness..
61-90 days municipal warrants................
Over 90 days bills bought In open market
Over 90 days bills discounted____
Over 90 days certlf. of Indebtedness___
Over 90 days municipal warrants______

Federal Reserve Notes—

*
126.422.000 

1,523,738 00C
13,143.000

12*1*985)666
194.746.000 

2,600.000

170.589*666
433.193.000 

6,500

*94*.858*000
241.654.000 

4,040

*15*.35*7*666 
240,284 000

S
135.779.000 

1,570,405,000
8,881,000

n'3*,*91*5*666
205.442.000

7.568.000

19*7,466*566
433.705.000

6.500.000
*8*4*,273*666

228.496.000 
4,000,000

*15*. 4*6*3*666
240.562.000

S
139.153.000 

1,511,016,000
5,772,000

lT7*,033*656
219.421.000

11.570.000

1*9*7*,3*6*7*565
425.383.000

19.337.000

‘78.1*55‘ 665
188.067.000 

4,000,000

*1*4*,637*665
227.931.000

S
137.611.000 

1,457,971.000
24.053.000

127,339)666
223.711.000 

6,000,000
2*0*7*,592*666
357.350.000

10.853.000

*7*0*,058*666
239.269.000

5.500.000

*15*.6*74*,666
243.911.000

S
123.716.000 

1,432,954,000
14.472.000

13*6,158*650
172.123.000

4.500.000

2*2*2*,786*555
320.861.000 

11,179,000

*72*.690*000
261.197.000 

6,000,000

1*6,464*660
239.913.000

*
115.267.000 

1,385,117,000
13.061.000

1*2*7*,669*666
206.267.000

4.586.000

2*4*9,208*566
309.576.000
28.524.000

*0*9,1697665
255.093.000
46.152.000

*1*8*,304*566
184.098.000

122.411.000 
1,328,917.000

11.293.000

i*i*o',6b4*565
217.142.000

5.136.000

2*2*9*,'*1*5*7*665
298.901.000

10.868.000
1*0*8*,21*7*665
288.043.000

6.100.000

*26,455*665
243.368.000

$
115.440.000 

1,386,691,000
52.457.000

161,16*3',666
172.077.000 

2,574,000

2*3*7*, 3*6*5*,55’
323.307.000

11.850.000

l*2*l",*7*01*556
196.111.000

6.600.000

*2*1,8*79*,666
240.203.000

S
83.799.000 

1,530,432,000
19.745.000

*81*,948̂ 000
54.691.000

* * 4*666
90.833.000

207.151.000 
202,000

16,9*13*656
74.323.000 
2,816,000

21,130,565
137.072.000

Outstanding___ ______ . . . ____________
Held by banks__________________

In actual circulation________________
Fed. Res. Notes (Agents Accounts)—

Reoelved from the Comptroller___
Returned to the Comptroller..................

Amount chargeable to Fed. Res. agent 
In hands of Federal Reserve Agent___

! 27(1 721.000 
240,711,000

3,254,806,000
234,822,000

3,221,789,000
244,665,000

3,187,974,000
228,887,000

3,139,652,000
247.877,000 3,130,783,000

279,839,000
3,146,166,000

301,929,000
3,177,290,000

327,411,000
2,670,903,000

182,366,000
3.030.010.000
3.484.940.000

3.019.984.000
6.399.320.000
2.814.520.000

2.977.124.000
6.372.900.000
2.791.937.000

2.959.087.000
6,300,000,000
2.766.147.000

2.891.775.000
6.222.280.000 
2,732,255,000

2.850.944.000
6.187.120.000
2.689.869.000

2.844.227.000
6.172.260.000
2.645.490.000

2.849.879.000
0,163,780,000
2.590.262.000

2.488.537.000
4.071.740.000 

98 5,686,000
3,643,030,000

372,309,000
3,584,800,000

329,994,000
3,580,963,000

359,174,000
3,533,853,000

345,879,000
3,490,025,000

350,373,000 3,497,251,000
366,468,000

3,526,764,000
380,608,000

3,567,518,000
390,228,000 3,086,054,000

415,150,000
Issued to Federal Reserve banks______
Hoio Secured— 3,270,721.000 3,254,806,000 3,221,789,000 3,187,974,000 3,139,652,000 3,130,783,000 3,146,156,000 3,177,290,000

242.148.000

S,0*4*6,9*64*666 
98,105,000

798.073.000

2,670,903,000
By gold coin and certificates___________
By lawful money______________________
By eligible paper________________ "  * "
Gold redemption fund________________
With Federal Reserve Board.................

255,151,000
2,1*3*2*,6*31*666 

97 788 000 
785 751,000

246.148.000
2,1*0*9*,32*7*666 

97,804,000
801.527.000

241.148.000
2,0*7*0*,99*1*656

102.890.000
806.760.000

244.148.000

1,06*6*,2*17*566
97,579,000

780.030.000

240.148.000 
1,62*3",225*666

102.742.000
737.537.000

240.148.000

J,01*1,35*7*,665 
93,167,000

786.111.000

246.148.000
J.oTo’ ,89*5*666 

91,979,000
788.134.000

232.146.000
1,507,063) 000 

79,457,000
852.237.000

Total...__ ____. . . ______. . . . . . ___ 1,270,721,000 ,254,806,000 ,221,789,000 ,187.974,000 ,139,652,000 .130,783,000 ,146,156,000 •' ,177,290,000 1,670,903,000
Eligible paper delivered to F.R. Agent-J2.860,454.00012,930.572 000 .834.158.000 !2,761,176,000 2,690,261,000 2,647,947.000l2,667,810,000 ,614,659,000 M0I.4I9.0001 "■ — 1 . . • • -   tou /^uv w, i if i I

WEEKLY STATEMENT OP RESOURCES AND LIABILITIES OF EACH OP THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 5 1920.

Two ciphers (00) emitted. Boston. N ew York P h ila . Cleveland Richmont Atlanta. Chicago St. Louis . M inneap K a n .d ig . D a lla s . San Fran . Total
R E SO U R C E S.

Gold coin and certificates______
Gold Settlement Fund, F. R. B’c 
Gold with Foreign Agencies___

S
10,173, 
51,402, 
8,236,

t
97,809, 
•25,625,( 
41,406,

%
889,

30,070,
9,026,

3
) 5,102,( 
3 48,422,1 

9,251,(

3
2.346.1 

31,43S,(
5.528.1

S
8.667.1 

23,729,1
4.062.1

S
24,208,
59,369,
13,426,

S
3 3,616,

9.167.1
5.303.1

S
7.233.1 

23,715,1
3.046.1

%
390,1

38,716,1
5,415,1

*
7,004,

18,303,
2,933,

*
9 12,725, 
3 29,376, 
3 5,190,

S
3 180,162,0 
3 389,332,0 

112,822,0
Total gold held by banks____

Gold with Federal Reserve agent 
Gold redemption fund_________

69,811, 
88,136, 
17,330,

164,840,( 
308,798, 
27,000,

39.985.1
84.598.1
13.369.1

62,775, 
132,208, 

422,

39,312, 
30,360,1 
5,718,1

36.458.1
53.890.1 
7,446,1

97.003.1 
198,695,1
22.784.1

18,086,1
50,608,1
5,677,1

33.994.1
33.751.1 

4,1
44.521.1
38.577.1 
4,019,1

28,240,
31,419,
3,079,1

47,291,
87,644,1
9,223,1

082.316.0 
1,138,690,0

116.071.0
Total gold reserves___________

Legal tender notes, sllvor. Ao__
175,277 ,C 

6,409 ,C
500,638.( 
100,225,(

137,952,1
179,1

195,405, 
814,C

75,390,1
435,1

97,800,1
1.689.C

318,482,1
2,371,1

74.371,1
3,702,1

67,749,1
59,1

87,117
699,1

02,738,1
710,1

144,158,1
261,1

1,937,077,0
117,553,0

Total reserves_______________
Bills discounted: Secured byfGov 

ernment war obligations (a)
All other.............................. .....

Bills bought In open market (b).

181,686,0
117,509,0
70.830.0
15.463.0

600,863,

581,680,C 
228,292,C 
228,610,0

138,131,
166,009, 
40,885, 
6,396,0

196.219.0
106.727.0
52.387.0
66.625.0

75,825,1
79.565.0
26.653.0 
9,740,0

99.489.0
57.501.0
43.645.0
13.513.0

320.853.1
184.607.1
193.098.1 
66,724,1

78.073.1
57.863.1
47.042.0
10.589.0

67.808.0
30.876.0
37.293.0 

4,813,0

87.816.0
40.211.1 
62,236,0
5,550,0

63.448.1
40 596,1
21.807.1 

1,790,1

144,419,1
51.350.1
03.216.1
84.041.1

2.054.030.0
1.520.494.0

888.194.0
513.854.0

Total bills on hand....................
U. 8. Government bonds.........I
U. S. Government Victory bonds

203,802,0
539,0

5,0
1,038,582,0

1,457,0
50,0

61,929,0

213,290,0
1,385,0

225,739.0
833,0
10,0

23.426,0

115,958,0
1,235,0

114,659,0
114,0

3.0
15,665,0

445,239,1
4,477,0

115,494,0
1,153,0

72,982,0
116,0

107,997,0
8,868,0

70,193,0
3,960,0

198,607,0
2,032,0

2,922,542,0
20,775,0

U. 8. certificates of Indebtedness 21,821,0 30.965.0 12,260,0 39,697,0 17,203,0 8,480)6 15*,*940)6 8*,3*0*0*,6 16 ,8*8*1*6
08,0

266,567,0
Total earning assets...............

Bank premises________________
Uncollected Items and other de

ductions from gross deposits.. 8% redemption fund against 
Federal Reserve bank notes . .  

All other resources__________

226,167,0
1.141.0

50,616,0
1.072.0 

347,0

1,102,018,0
3.094.0

141.035,0
3.607.0 

732,0

245,640,0
500.0

58,627,0
1,300,0

269.0

250,008,0
1.156.0

72,765,0
1.029.0 

332,0

129.453.0
663.0

49.212.0
779.0
283.0

130.441.0
529.0

25.564.0

727.0

489.413.0 
2,116,0

175.049.0 
2,199,0

133,850,0
866,0

61,032 0

2,168,0

81.578.0
515.0

28.290.0
322.0 
77,0

132.805.0
402.0

95.304.0
996.0
265.0

82.459.0
698.0

61.298.0
562.0
120.0

212,120,0
231.0

40,012,0
1,465,0

254.0

3,215,952,0
11.771.0

859,704.0
16.226.0
4,174,0

Total resources___________
L I A B I L I T I E S .

461,029,0 1,851,349,0 444,467,0 521,509,0 256.115,0 256,895,0 990,689.0 276,280,0 178,590,0 317,648,0 208,485,0 390,401,0 6,162,457,0
Capital paid In__________ 7.203.0

8.359.0
4.788.0 

116,884 0

24.002.0
45.082.0
45.296.0 

701,471,0

8r195 0 9,040 n 4 547 0 4.160.0 
0,116,0
4.846.0 

97,261,0

3.484.0
3.030.0
3.971.0 

68,226,0

5,094,0Surplus.................................. 8.805.0
3.831.0 

92,732,0

9,089)0
2,544,0

134,492,0

5,820)0
1,616,0

60,708,0

3.139.0
3.569.0
2.224.0 

58,693,0

90,966,0
Government deposits._______ . .
Dus to members, reserve acoount 3,837)0

56,768,0
4,060,0

285,820,0
1,994,0

68,816,0
7.539.0
4.872.0 

110,313,0
120,120,0
83,879,0

1,858,184,0
All other deposits..'____ 5)498,0 39)314)0 6,850,0 5,964,0 3,581,0 40,651,0 18,344,0 78,604,0 39,234,0

2,043,0
20,595,0 618,509,0
5,967,0 91,525,0

Total gross deposits_________
P. R. notes In aotual circulation. 
F. R. bank notes In circulation

165.675.0
260.275.0

884.510.0
831.694.0

157.886.0
242.607.0

200.924.0
279.676.0

104.723.0
128.528.0

87,015,0
146,717,0

408.788.0
514.122.0

115.454.0
138.307.0

81.536.0
82.141.0

184.305.0
103.190.0

113,474,0
78,298,0

447.747.0
224.455.0

2.052.097.0
3.030.010.0

—net liability____________ 16,970,0 49.744.0
16.317.0

24,134,0
2,840,0

19,163,0 11,223,0 13,626 n 9,263,0 11,032,0 229,167,0All other liabilities_________ 2,547,0 1,552,0 930,0 2,034,0 40,097,0
Total liabilities______________

Mem oranda—Contingent liability 
Discounted paper rediscounted

with otuer F. R. banks.........
Bankers' acceptances sold to

461.029,0 
as endor

12,201,0

1,851,349,0
ser on: 

67,950,0

444.467.0

28.669.0

521,509,0 256,115,0 256,895,0 590,689,0 276,280,0 178,590,0 317,648,0 208,485,0 399,401.0 6.162,457.0

96,619,0

a) Includes bills discounted for — . . . . . . .......... .......... . . 1 . . . . . . . . . 12,201,0
other F. R. banks, vis________8) Includes bankers' acceptances
With their endorsement..........
Without their endorsement__

20,000,0 
sought fr

2,016,0

)m other F. It. banks:
9.715.0
3.868.0

9.500.0
3.283.0

28,535,0

))::::
8,734,0 4.470.0

5.050.0
15,665,0

3.40*8,61

90.619.0
12.201.0 
5.424,0

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAR. 5 1920.

Two ciphers (00) omitted. Boston. N ew  York. P h ila . Cleveland. Richmond Atlanta. Chicago. St. Louis. M  inneap. K a n .d tp . D allas. San Fran . Total.
Federal Reserve notes:

Received from Comptroller__
Returned to Comptroller____
Chargeable to F. R. Agent___
In hands of F. R. Agent______
Issued to F. R. bank, less amt. 

returned to F. R. Agent for 
redemption:

Collat'l security for outst'g notes: 
Gold coin and otfs. on hand...
Gold redemption lund_______
Gold Set’m’t Fund, F. R. B’d. 
Eligible paper, niln’m required

Total.......................... ...........
Amount of eligible paper deiiv-

S
520 560 0 
216,277,0

S
2 084 740 0 
1,029,582,0

S
549 760 0 
270,394,0

$
530.140.0
203.625.0

S
311.620.0
149.406.0

S
314.040.0
111.584.0

S
920.200.0
349.530.0

8
310.700.0
135.897.0

$
155,080,0
64,824,0

$
214.520.0
100.246.0

$
149,780,0
56,392,0

s
423,800,C 
154,133,0

S
1 0,484,040,0 
I 2,841,910,0

304,283,0
35,660,0

1,055,158,0
124,400,0

279,366,0
24,360,0

328,515,0
30,860,0

162,214,0
28,554,0

202,450,0
51,005,0

570,670,0
26,960,0

174,803,0
17,940,0

90,256,0
7,000,0

114,274,0
5,070,0

93.388.0
12.390.0

269,047,0
8,110,0

3,643,030,0
372,309,0

268.623.0

15,130,6
73,000,0

180.487.0

930.758.0
189.743.0 
14,055,0

105,000,0
621.960.0

255.006.0

10*.*7*09)6 
73,889,0

170.408.0

295.055.0
37.025.0
15.183.0 
80,000,0

163.447.0

133.660.0

* *3*6*0*,6 
30,000,0

103.300.0

151 451,0
2.500.0
3.390.0 

48,000,0 
97,555,0

543.710.0

8*,*55*1)6
190.144.0
345.015.0

150.863.0
4,000,0
3,178,0

43.430.0 
100,255,0

83.250.0
13.052.0 
1,399,0

19.300.0
49.505.0

109.204.0

2,717)6
35.860.0
70.027.0

80.998.0
8.831.0
5.001.0

10.081.0 
49,579,0

261.537.0

17.500)6 
70,144,0

173.893.0

3.270.721.0
255.151.0 
97,788,0

785.761.0
2.132.031.0

268,023,0 930,758,0 255,006,0 295,655,0 133,660,0 151,451,0 543,710,0 156,863,0 83,250,0 109,204,0 80,998,0 261,537,0 3,270,721,0
ered to F. R. Agent__________

F. R. notes outstanding________
F. R. notes held by bank_______

203.802.0
268.623.0 

8,348,0

1,036,687,0
930,758,0
99,064,0

186,800,0
255,000,0
12,399,0

224.057.0
295.655.0 

15,979.0

112.746.0
133.660.0 

5,132,0
113.341.0
151.451.0 

4,734,0
445.197.0
543.710.0 
29,588,0

115.494.0
156.863.0 
18,556,0

58.910.0
83.250.0 

1,115,0
107.970.0
109.204.0 

0,014,0
70.193.0
80.998.0 
2,700.0

185.257.0
261.537.0 
37,082,0

2.860.454.0
3.270.721.0 

240,711,0
F. R. notes In aotual circulation. 1260.275.01 831,694,0 242,007,0 270,076,0 128,528,0 146,717.0 614,122,0 138,307,0 82,141,0 103.190,0 78.298,0 224.465,0 3,030,010,0

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



Mak. 13 1920.] THE CHRONICLE 1065

3 B a u I ije r s r O S a x e t lc .
DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND 

BALTIMORE EXCHANGES.

W a ll Street, Friday N ight, M arch  12 1920.
Railroad and Miscellaneous Stocks.— The security 

markets liavo responded in a very practical way to the U . S. 
Supromo Court’s decision in the stock dividend case, to 
anothor decision relating to present valuation of railways, 
to a substantial advance in sterling exchange in this market 
and to a decidedly easier money market. Theso important 
ovonts have, indeed, overshadowed what otherwise would 
doubtless havo attracted attention and perhaps stimulated 
confidence, including a sharp decline in tho premium on gold 
in tho London market, a heavy increase in British exports, 
reported to bo about 100%  for tho month of February, and 
a satisfactory incrcaso in tho amount of orders booked by the 
U . S. Steel Corporation during tho samo period.

Tho result has been an unusual one in tho stock market, 
especially in railway shares. Reading advanced 12 %  points, 
Canadian Pacific 7, Now York Central and Southern Pacific 
G %, Union Pacific 5 % , Northern Pacific 5 %  and Atchison, 
Balt. & Ohio, Ches. & Ohio, St. Paul, Great Northern, 
Now Haven and Toxas & Pacific from 4 to 5.

These figures seem trivial, however, when compared with 
an advance of 72 points in General Motors, 49 m Cruc. 
Steel, 20 %  in Chandler Motors, 18%  in M ex. Petroleum, 
14 to 14 %  in Studebaker, Baldwin Loco., and Atlantic G . cfc 
W . I .,  11 %  in Pierce-Arrow and 8 to 10 in other stocks of
this group. „  , , ,

Tho highest quotations were generally recorded on Wednes
day and Thursday, and from theso there has been some 
reaction. Tho temptation to tako profits Avas of course 
strong, but such sales were readily absorbed and the market 
has shown remarkablo resistance thereto.

Tho following sales have occurred this weok of shares not

Week ending
March 5 1920.

Boston Philadelphia Baltimore

Shares Bond Sales Shares Bond Sales Shares Bond Sales

Saturday ------------
Monday--------------
Tuesday--------------
AVednesday---------
Thursday------------
Friday----------------

4,868
29,853
27,998
40,926
35,623
18,676

$88,650
61,900
84,150

130,000
81,300
8,000

2,077
10,188
12,858
13,741
10,211
4,628

$109,100
36.000 
56,800

152,900
84.000
17.000

1,806
4,385
4,217
5,703
4,302
4,137

$55,500
34,900
22,200
13.000 
41,700
12.000

Total................... 157,944 $454,000 53,703 $455,800 24,550 §179,300

STOCKS.
Week ending M ar. 12.

Par

Preferred ..............

Alin Arbor
A t l a n t i c  R e f i n i n g . .

Burns Bros, prof.

Chlo *  E Ills trust roots.

Durham Hosiery.

First preforred.. 
Second proferro I

Int Nickel, prof__
International Sait.

Maxwell Motors__
Certlfs of deposit.

Peoria <fc Eastern...

s t a t e  a n a  x v a in u a u  u o u u f ,. --------- —
Board are limited to 87,500 Virginia 6s, at 50.

The market for railway and industrial bonds has been 
strong in sympathy with shares and increasingly active. 
Of a list of 23 notably active issues, 16 have advanced and 
one is unchanged. The general upward tondency Avas led 
by tho local tractions. Inter. Rapid Transit 5s close 5 points 
higher than last week, Inter. M et. 4% s  and Ilud. & M an. As 
1%  and B . R . T . 7s 1. A  list of other bonds which are a 
point or more higher includes Atchisons, Balt. & Ohio, Rock 
Islands, M o. Pacifies, So. Pacific, and St. Louis S. Fs. 
On tho othor hand, Ches. & Ohios, Burlington, Readings, 
and Steels are fractionally lower

U nited States Bonds.— Sales of Government bonds at the 
Board include only 810,000 4s, coup., at 106% , and the vari
ous Liberty Loan issues. T o-d ay’s prices are given below.

Daily Record of Liberty Loan Pricey.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY. WEEKLY AND YEARLY.

lF«e* ending 
March 12 11)20

Saturday ..............
Monday.............. . .
Tuesday___- ..........
Wednesday..........
Thursday..............
Friday__________
P* Total___

Stocks.

Shares.
220,000

1,723,000
1,427,925
1,481,737
1,439,950
1,081,089

7,390,901

Railroad, 
Ac.,

Par Value. Bonds.

818,012,000
153.335.000 
127.845,500 
132,512,200
123.017.000 
99,019,900

$053,742,100

$759,000
2.735.000
2.034.000
3.588.000
3.382.000 
8,18 1,500

$16,233,500

State, Mun. United
A Foreign Stales

Bonds. Bonds.

$062,000
1,453,500
1.310.000 

830,500 
801,000

1.250.000

$6,3A7,eOO

$4,095,00,.
12,110,00"
7,702,00"
8,473,00"
7,401,00"
8,761,20"

$18,548,200

Sales at
New York Slock 

Exchange.
Stocks—No. shares__

Parjvalue....... ............
Bank.shares, par____

Bonds.
Government bonds—  
Stato, mun., &o., bonds 
RR. and mlsc. bonds.

Total bonds.

Sales Range fo r Week. Range since Ja n . 1.
for

Week. Lowest. Highest. Lowest. Highest.

§ per share. S per share. *. per share § per share.
300 100H Mar 12 102 Mar 12 89 jan 102 Mar
900 199 Mar 11 227 Mar 12 17054 Jan 227 Mnr

3,000 102 Mar 6 118 Mar 12 95 Feb 1 IS Mar .
2|«00 13 Mar 9 13)4 Mar 9 1254 Feb 1154 Jan

100 15 Mar 12 15 Mar 12 7 Jan 17 Feb
800 25 Mar 10 25 AS Mar 9 23 Feb 27 54 Feb
58 1480 Mar 8 1560 Mar 10 1350 Mar 1560 Mar

100 114 Mar 11 lit  Mar 11 11254 Feb 114 Feb
900 99 Mar 10 100 Mar 10 98 5s Feb 102 54 Jan
800 0 V, Mar 10 8 Mar 10 554 Feb 8 Jim
300 10454 Mar 6 U:0 Mar 9 98 Feb 106 Mar
200 191 Mar 9 201M Mar 11 175 Jan 20154 Mar
000 9 H  Mar 9 11 Mar 10 6 Feb 1154 Feb
100 15)4 Mar 10 1554 Mar 10 12 54 Feb 15 H Mar
600 6 Mar 11 654 Mar 11 4 Feb 754 Feb
800 7X  Mar 10 8 54 Mar 11 454 Jan 9)4 Jan
100 102)4 Mar 12 102 54 Mnr 12 101 Feb 104 Jan
400 49 i i  Mar 10 5054 Mar 10 44 Feb 56 Jan
29 107 M Mar 10 10754 Mar 10 10754 Mar 10754 Mnr

600 4)4 Mar 11 5 Mar 6 3 54 Jan 554 Feb
200 10 Mar 11 10 Mar 11 754 Jan 11 Feb
300 56 Mar 10 56 Mar 10 56 Mar 6754 Jan
100 100M Mar 6 10054 Mar 6 99 54 Mar 102 54 Jan
810 175 Mar 8 192 Mar 11 175 Mar 192 Mar
200 86H  Mar 10 87 Mar 11 85 Feb 94*4 Jan
100 98 Mar 11 98 Mar 11 98 Mar 100 Jan
300 51 Mar 10 55 Mar 9 51 Mar 71 Jan
100 102 % Mar 12 102 54 Mnr 12 102 54 Mar 127 Jan
100 75 Mar 12 75 Mar 12 72 Mar 84 Jan
100 60 Mar 10 60 Mar 10 60 Feb 6954 Jab
200 85 Mnr 8 85 Mar 8 83 54 Mar 88 Feb
100 70 Mar 12 70 Mar 12 70 Jan 71 Jan
300 6 Mar 10 6 Mar 9 5 Feb 644 Feb
100 5 Mar 10 5 MarlO 5 Mar 5 Mar

1,000 1554 Mar 1C 16 54 Mar 9 1454 Jan 18 Jan
) 200 110 Mar 8 112 Mar 9 10S Feb 13654 Jan
r 100 60)4 Mar 11 0054 Mar 11 00 Feb 63 Feb
) 3,600 28 Mar r 3014 Mar 11 IS 54 Feb 3554 Jan

200 28 V, Mar 11 28 54 Mar 16 18 Feb 35 54 Jan
0 500 55 Mar 8 56 54 Mar 11 4754 Feb 6354 Jan
) 70 90 Mar 1( 90 Mar 10 8954 Feb 94 Feb
) 20( 55 Mar 10 56 Mar 1C 50 Feb 60 Jan
) 10( 99 Mar 8 99 Mar 5 99 Feb 10054 Jan
) 7.401 15 Mar f 29 Mar 11 10 Fel 29 Mar
) 201 15 Mar 8 16 Mar 18 11 Feb 16 Mar
) 100 87 Mar 8 87 Mar f 87 Mar 9454 Jan
) 200 24V, Mar ’. 2554 Mar C 2454 Fct 2554 Mar
) 400 1181$ Mar 1 119 54 Mar 11 116 Jan 11954 Mar
r 200 41 Mar 12 4154 Mar f 39 Feb 4454 Feb
1 600 ISO Mar 1( 192 Mar 11 156 54 Fel 195*4 Jan
. 1,100 180 Mar 10 190 Mar 11 158 Fel 193 Jan
0 200 04 M Mar 12 65 Mar 10 64 Fell 65*4 Jan

First Liberty Loan f High
3 « s , 15-30 year, 1932-47 I Low.

I Close
Total sales In $1,000 units...........

Second Liberty Loan f High
4s, 10-25 year conv, 1942 <Ix>w.

I Close
Total sales In $1,000 units..........

Second Liberty Loan ( High
4s, convertible, 1932-47 (Low.

I Close
Total sales In $1,000 units---------

Third Liberty Loan ( High
4 us of 1928 (Low.

[Close
Total sales In $1,000 units..........

Third Liberty Loan f High
4usof 1st L L oonv,’32-’47{ Low.

t Close
Total sales in $1,000 units..........

Third Liberty Loan ( High
4 U s of 2d L L conv, '27-’42 (Low.

(Close
Total sales In $1,000 units..........

Fourth Liberty Loan ( High
4UB of 1933-38 (Low.

IClose
Total sales In $1,000 units..........

Fourth Liberty Loan [ High
4448,1st LL 2d conv,’32-47( Low

Total sales In $1,000 units---------
Victory Liberty Loan (High

4 ws oonv gold notes,’22-23< Low. 
71 IClose

Total sales In $1,000 units...........
Victory Liberty Loan | High 
3H8,conv gold notes, ’22-23 (Low.

IClose
Total sales In $1,000 units.

Week ending March 12. Jan. 1 to March 12.

1920. 1919. 1920. 1919.

7,390,901
$653,742,100

6,269,800
$597,635,000

$52,647,097
$1,676,481,800

$30,813,838
$3,289,914,405

$28,700

$48,518,200
0,361,000

10,233,500

$41,857,000
4.793.000
9.020.000

$621,494,400 
110,939,500 
125,197,000

S435,190,000 
107,470,500 
86,894,000

$71,142,700 $55,076,000 $863,600,900 $629,554,500

Afar. 6 Afar. 8 ̂Afar. ^ M a r .lojilfar.ll Afar.12

95.68 95.76 96.18 96.30 96.20 96.22
95.64 95.54 95.70 96.06 96.10 96.06
95.68 95.60 96.06 96.06 96.10 96.06

80 929 528 295 307 294
89.56 89.60 89.54 89.60 89.58 89.58
89.28 89.40 89.30 89.44 89.40 89.40
89.40 89.50 89.40 89.50, 89.50 89.54

159 108 192 195 192 113
90.28 90.30 90.48 90.60 90.80 90.76
90.28 90.20 90.28 90.30 90.30 90.50
90.28 90.30 90.48 90.60 90.70 90.74

8 33 56 43 112 27
92.50 92.70 93.00 93.16 93.16 93.14
92.40 92.40 92.52 92.96 93.04 93.06
92.40 92.76 93.00 93.08 93.10 93.12

881 1,831 1,313 1,355 1,252 1,397
91.40 91.40 91.48 91.4(1 91.3C 91.10
91.20 91.20 91.1C 91.22 91.0C 91.00
91.30 91.30 91.4S 91.32 91.02 91.10

29 44 126 95 329 84
89.96 89.96 90.0C 90.02 90.04 89.94
89.70 S9.70 89.6C 89.9C 89.80 89.76
89.78 89.80 89.9C 89.9S 89.9C 89.86

851 1,552 1,185 1,085 1,082 1.147
90.10 90.20 90.1C 90.18 90.18 90.18
90.00 90.00 90.0C 90.08 90.02 90.08
90.08 90.08 90.1C 90.1-1 90.12 90.14

979 3,637 2,179 3,341 2,129 2,418
96.50 97 .or ----- -----
96.5C 97.0( ___ . . . . —
96.50 97.00 . . . . -----

5 5( ___ —
97.50 07.00 97.52 97.5C 97.44 97.42
97.34 97.44 07.3) 97.4C 97.20 97.30
97.48 97.54 97.42 97.4C 97.30 97.38

764 1,348 1.120 1,376 1,336 936
97.48 97.60 97.5C 97.52 97.40 97.40
97.33 97.44 97.4C 97.4C 97.34 97.30
97.48 97.40 97.4-1 97.4( 97.34 97.36

226 3,180 997 970 723 1,212

Foreign Exchange.—  jb nB . . .  .Exchango at Paris on London, 49.50 fr.; week s range, 49.22 fr. high 
nd 49.79 fr. low. . . ..The range for foreign exchange for tho week follows:

Sterling Actual—  Sixty Days. Cheques.

Paris Bankers' Francs—

Germany Bankers' Marks—  High for the week_________

3 82M 3 54 Ys.
12.8214.02
1.681.04
37 X 
36

Cables. 
3 83 3 55
12.8014.00
1.701.06
3 7 ^
3 6 ^

Amsterdam Bankers’ Guilders—High for the week______________ 36 13-16Low for the week----------------------- 35 9-16 -.
D o m e s t ic  E x c h a n g o .—Chicago, par. St. Louis, 16@25c. per $1,000 

discount. Boston, par. San Francisco, par. Montreal, $115 00 per 
$1,000 premium. Cincinnati, par.

Outside M arket.— There was a more active and broader 
market on the “ curb” this Aveek than in some time and except 
for the break in prices on Monday caused by the erroneous 
report that tho U . S. Supremo Court had decided that stock 
dividends were taxable, from Avliich there Avas a sharp re
covery, values havo steadily risen during tho week. Oil 
stocks continue tho leading feature Avitli Standard Oil shares 
especially conspicuous. Standard Oil (Calif.), after a loss 
of 2 points to 313 sold up to 345, finishing to-day at 340. 
Standard Oil of N . J. gained over 100 points to 805 and sold 
finally at 795. Standard Oil of N . Y . rose 80 points to 475 
and closed to-day at 465. Among the othor oil shares Elk 
Basin Petrol, was heavily traded in up from 8 %  to 11%  
and at 10%  finally. Houston Oil advanced some 16 points 
to 123 and ends the Aveek at 116. Invinciblo Oil after the 
loss of a point to 33 %  rose to 37, Avith tho final figure to-day 
36. Midwest Refg. advanced from 152 to 175 and receded 
to 170. Simms Petroleum lost 3 %  points to 33 and ends tho 
Aveek at 3 4 % . Texas Company neAV stock was heavily 
traded in up from 4 5 %  to 5 1 %  and at 49 %  finally. In 
industrials General Asphalt com. Avas in good demand, 
and after a break from 89 to 86 ran up to 105% , tho close 
to-day being at 102. Indian Packing improved from 13%  
to 15, tho final figure to-day being 14% . Libby McNeil 
& Libby sold up trom 2 5 %  to 2 9 %  an at 29 finally. SAvift 
International from 4 2 %  reached 48, easing off finally to 
4 7 % . Submarine Boat on heavy transactions advanced 
from 16 to 19, sold back to 16 and finished to-day at 17. 
Mining issues Avero active and generally higher. Bonds steady.
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a  tan  a n d  low  sale  prices—per sh are , n o t  per c e n t .
Saturday 
March 6

Monday 
March 8

Tuesday 
March 9

9 per share $ per share $ per shareHZ 82 82% 847 83% 8577% 771 *77 78 78 78%*8 81 *8 81 8% 8%*86% 88 88 88 88 8935 35% 34% 377 36 37%47 47 47 471 48 48*1334 14 1334 133 *13% 14934 93, 9% 97 10 10121% 12134 120% 1223 12178 124%— — 55% 58 57% 58%93a 93. 9% 10 10 10%*25 26% 25% 261 25% 26%37% 38 37% 40 38% 40%56 56 55% 59 57 59%86 86 86 87 87 89*115 118 *113 118 116 1173678 377g 3534 41 38 4074% 74 % 73% 76 76 76%*64 65% 64 65 65 657g
— — *44 49 48% 50
------ — *63 68 63U 63%

— — 42 42
175 175

*14% '14% 
14 >8 14ls 
23 23 <8

*15% 17 
7734 .7734 

*3714 3734
*63|

*28%
*85
*334

*13
17

*45
*10
*16
4534

*102

*72
*9l2

*15
2734

*45l2
*5l2

*44
*71
*31
*56
*46
3212

*9l"
78ls 
4218 
28*8

*62
*27
*72
*747g
*33
*33%
2334

*30
*16
*27

9
1712
957g
24

*35%
12<2

8 i2
30
88
4

1312 
17i2 
48 
12 
2214 
4534 

104

73
934

16i2
28
46%

6
46l2
72
3212
60
48
33lg

95 " 
78i8 
42is 
29

66
2S34
77i2
76
34
35 
237S 
33 
17 
2812

9
17i2
96%
24%

35%
1212

*93
175

712
14l4
143a
23
17
77
3712
*634
29
8734
*37g
13
1714

*44
12
16
45lg

95
175

7%
15%147g
243g
17
79
38i2
8

29
88
4

13
18i2
47
12
2214
46*4

10314 10334 
*43 47

17iS
72

912
16
2712
45%
*5l2

*44
7034
3U2

*56
*46
3112
20
95
7734
42
28%

46%
*60
28

*72
73i2

*33
*327g
22i2
31i4
17 
27 
*834
18 
95 
2312 
5634 
35i2

18ig
73%
1034
16i4

-30i2
4734

6
47i2
74
32i2
60
48
36i2
20
95
80i24234
3078

46%
64
287g
77i2
77l2
34
337S
25
32
17*82834
9

18lg
9934
25l2
5712
39

94
176

7l2
I4l4
1434
2334
17iS
7834
38is
834

30
88i2
4

13
18

*46
*10
*16
46

9512
184

734
15%
155g
25
173g
80
3834
834

30
9312
4

13
18i2
48
12
22t
47

10334 105

18
7334

978
16
2914
46
*512
47lg
73i2
32
56

*46
34t2
20%
96
79l2
423.i
29lg
66
4812
64l2
28l2

*73
7634
327S
3314
23783278
177g
28%
*8t4
18

18i2
74
1034
17
30%
477g
6

47lg
76l2
327g
60
48
363g
2078
98
81
43
30l2
66
48l2
6534
29l2
77l2
8034
33
34l8
251g
3378
177g
29

83,,
I 8I4

*30 3212
11912 11934 
*66 66i2

10%
*25

93g
27U

11
26

9i2
27i2

10% 1034
*2412
*58

121g

*29
*38
*67l2
74l2

1̂ 4
2

40*8

*86%
*91

25l2
60
12%

31l2
39
69l2
75

134
2

40%

88%
93

8U 2
*82

4234 4334 
13X12 132%

*1234
21
99

93%
787g

94
*105

13%
21
99%

94
787g

94S4
107

22*4 227S 
*81 82 
6234 627g 

*94 95

*12 
*18 
*30 
119% 122 
66% 66%

15
23
32%

11
*25

9%
27%
18%
1034

*17
24

*58
12%
21

*28

31
397S
68
74*4

1%
2

40
83
8834

11%
26
10
30 
18% 
111 
20 
26 
60 
131 
21
31

31
401
68
76

2
2%

433s
83
8834
93

80%
*82

83%
91

42 4434
*95 97
131% 137% 
113 113
43 45%

"12% *1*3 
20% 2178 
96% 105 
42 43

*60% 63 
92% 96: 
787g 81 

*93 95%
94 99

♦105 107
32% 32% 
22% 23% 
81% 817g 
62% 64 

*94 94%

97*4 101 
25% 257g 
57% 577g 
36% 387g

*30

841,
78%
8%

88%
36%
48%
14
10%

123
58
*934
26
3934
58%
88

117
38%
76%
6534
65
50%

*65
25%
51

117

95 96
1847g 195 

7% 7
14% 15 
15 15
24 
16%
79%
38%
9

30%
93 
4 

13 
18 
4734 
12

25

15

46%
.06%
46
18
74%
10%
17
29%
47%
5%

*46
7534
32
60
47%
351.1207g

17
31
48

5:
48
771
35
60
48
36*4
217g

96*4 100%
80 83%
4278 43% 
2934 30%

49
66%
29%

*73
797g
33
34 
24 
3378
17 
29%

834
18

49
7978
303,1
77%
85%
33 
34% 
25%
34
17 
2934
9

18
99% 101% 
25% 26%
57%
37
12%
12

58
38%
14%
15

y Thursday 
March 11

Friday 
March 12

e S per share S per share
% 85% 80 84% 8534

78% 80 7834 79 %
34 83l 83 83j 834
% 8834 897 89% 897*

37 383 36% 3778
% 48% 49 48% 49%

14% 147 14% 16%
% 10% lo-’ 10% 12%

126% 1263 124 125%
% 58% 593 57% 58%934 93, 934 934
34 26% 263 26 26%

40% 42% 40 41
2 59% 61% 59 60%
2 90 91 89% 90%

*115 120 117 117
8 38 3934 37% 39
2 77% 78 76% 77%

65% 06 65% 66_ _ _ .. 60 66
52 54% 51% 52%

*66% 70 67% 07%
26% 26%

- ................. 51 51
967g 9678 *95 100

194 195 194 194%
7% 734 7% 7%

147S 15 14% 15
147g 15% 14% 1434
24% 247g 24 24%

*16% 17% *16% 17%
80% 81% 81% 827g
387g 39% 38% 39%

9 9 *7 10
*28 33

93% 93% 90% 90%
4 4% 4% 4%

14% 15% 14 16
17% 18% 17% 17%

*46 49 *46 48
12% 12% *107g 12%
22% 22% 22% 22%
47 47% 467g 47%

107 108 105 106%
46% 47 *43 48
18 18% 17% 1778
77 78 78 78
10 10% 10 10%
16 16 14% 16
29% 30% 29% 30
4714 48 46% 47%

5% 534
47% 47%
7534 77% 75 75%
35% 36% 33% 35
62 62 *61 60
49% 4934 50 50
35 36% 34% 36%21 21% *21 21%
987g 99 97 97%
823g 83% 81% 83
43% 43% 4234 43%
29% 30% 2834 29*4

49 49%
75 80% 74 7478
297g 30% 28 28

*73 77% *73 78 -
8334 8534 83% 85% 2!
33 33% *33 3 1
34% 3434 34% 3434
24% 25% 2378 24% 4

17% 17% *17 17%
29% 29% 29% 29%

834 834
- - ....... _ 18 183g
100% 1013| 99% 101% 21
25 26 24% 25% 5
58 58% 57% 577g
37% 39% 39% 4134 10
14 14 137s 10

*12 15

SaHt
for
(As

Wee*

STOCKS
N EW  Y O R K  STOCK 

E X C H AN G E

Par

66%
11%
25%
934

28%
18%
11%

‘ 25'
*59
1278
21%
31

*28
40

*68%
75

17g
2%

41 
*81 
*89 
*91

83
*82
114%
43%

137"
113
44%

‘ 12% 
22% 

102% 
44 
627g 
95% 
80% 
94 
9634 

107 1

*23%
*81
6334

*94

. *18 23 *18 23
32%> *30 321;J 32%! 32% *30 40 1001 1241;> 123% 1251;2 124% 12511 *121 1221;2 34,200l 663.1 6638 6631 *06% 67%! *67% 67%i 1.1001 117s1 1134 12 1178 12%1 11*4 m 1 7,800• 26%1 25% 26 26 26%> 25 25b1 2,500l 10%1 934 97(1 934 93,1 9% 95,1 4,800! 29%! 28% 2931 28% 29%i 28% 2831 16,6001 18%1 19% 19% 200; 11%1 11 11%! 11% 11%1 11% ll3f1 10,800____ *16 19%! *16 19%
25 257g 26 25 26 25% 25%1 2,90060% 5934 5934 60%. 63 62% 62%1 1.20013% 12% 13% 12% 12% 12% 13 6,20021% 21 21 21 21% 20% 20% 00031 32 32 *30 33 300
32% 31% 337g 33 36 32% 32% 3,500 ,40% 39% 393, *40 41 40% 4078 1,600 ,69% 683.) 69% 69% 69% *09 70 1,10076 *73% 74 747g 747* 74% 74% 2,700 ■1% *13.( 2 178 178 17g 2 4,100 .2% 2% 2% 2% 2% 2% 2% 11,100 !4234 41% 43% 42% 44 42 433g 13,200 i84 81 81 82 84 83 83 80090 *89% 91 9078 91 90 9034 900 t93 *91% 96 *91% 92 92 92 100

84 84 85 84% 8434 83% 84“ 4,100 i91 *82 91 *82 91 *80 02
117% 116 1167* 116 118 116% 1197S 7,000 t45% 4334 46% 46% 47% 44% 46% 48,800 l____ *95 100 *96 97139% 138% 141% 13934 141% 138 140% 31,900 !113 113% 113% 113% 113% 50046% 46% 47 47 47% *46" 47" 2,600 /
*13" *12% '1278 *12% '1278 '12% "12% ' 5',900 A23 22% 23% 23% 23% 22% 23% 6,100 A105 103 106 10534 107 xl023,i 105 15,60044% 44% 45% 46 46% 45% 45% 2,200 A63 63 63% 6434 64% *613, 65 800967* 96 98% 98 :100 97% 99% 47,900 A81 80% 8334 82% 83*4 82 85 15,500 A94 *93 95 93 93 95 95 50099 98 101 99% 10178 *97% 99% 86,900 A107 ____ ____ 106 1106 *104 10834 200- - - - *32% 34 *30% 40 ♦30% A
24l4 24% 27% 27% 28 2578 27% 59,100 A82 *81 82 81 81 *80% 80% 400 A6478 0334 67% 66% 68 65% 66% 17,500 A95 94 94 94% 94% *94 95 400

Shares R ailroads
20.600 Atch Topeka *  Santa Fe._100

1.800 D o prof_______________ 100
900 Atlanta Blrm A Atlantlo_.100

5,400 Atlantlo Coast Line R R ..1 0 0
28.600 Baltimore A Ohio................100

1,200 D o prof_______________ 100
23,300 Brooklyn Rapid T ransit.. 100

7 .800 Certificates o f deposit______
11.200 Canadian Pacific................ 100
14,400 Chesapeake A Ohto..........100
1,700 Chicago Great W estern...10 0
2,600 D o pref_____________  100

37,500 Chicago MUw <fc St P a u l.. 100 
32,800 D o pref_________________100
7.200 Chicago *  Northwestern..100

600 Do pref............... ............... 100
Chic Rook Isl *  P a o ............ 100

3.200 7%  preferred ....................100
2,900 6%  preferred................... 100

300 Chic St P Minn *  O m aha.. 100
2.200 Clev Cln Chic A St L ou is ..100

200 D o pref________________ 100
900 Colorado A Southern_____ 100
300 D o 1st p re f____________100

Do 2d pref_____________100
Delaware A H udson_______100
Delaware Lack A W estern..50
Denver A  Rio Grande____100

D o pref________________ 100
Erie...........................................100

D o 1st prof............. ........ 100
D o 2d pref_________ . . .1 0 0

Groat Northern pref______ 100
Iron Ore properties. . No par 

Gulf M ob A Nor tr c t fs . . . l0 0
Preferred............................ 100

Illinois Central___________100
Interboro Cons Corp..A7o Par

D o pref____________ .. .1 0 0
Kansas City Southern____100

D o pref______________ 100
Lake Erie A Western_____ 100

Preferred________________ 100
Lehigh Valley.......................... 60
Louisville A Nashville____100
Manhattan R y guar______ 100
Mtnneap A St L (new)____100
Minn St P A S S M .............100
Missouri Kansas A Texas. 100

D o pref_______________ 100
Missouri Paolflo trust otfs.100 

Do pref trust o t f s . . . . . l 0 0
Nat Rys of Mox 2d pref___100
New Orl Tex A  Mex v t O..100
New York Central_________ 100
N Y  Chicago A St L ou is .. 100

First p re ferred .............. 100
Second preferred________ 100

N Y  N H A Hartford____100
N Y  Ontario A Western___100
Norfolk A Western________100
Northern P acific ............ . .1 0 0
Pennsylvania_______________ 50
Pero Marquette v 1 0_______100

D o prior pref v t 0_____100
Do prof v t 0__________ 100

Pitts Cln Ohio A St L ou is .. 100
Pittsburgh A Wost Va____100

D o pref________________ 100
Reading____________________ 50

Do 1st pref........................50
Do 2d pref........................... 6

St Louts-San Fran tr o tfs ..l0 0  
Preferred A trust c t fs . .l0 0

St Louis Southwestern____100
D o pref..............................100

Seaboard Air Line_________100
Do pref_____ __________ 100

Southern Paolflo C o_______ 100
Southern Railway__________ 100

Do pref_____ __________ 100
Toxas A Pacific.......................100
Third Avenue______________ 100
Tol St L A W trust receipts..

Preferred certificates dep._
Twin City Rapid Transit.. 100
Union Pacific........................100

D o p re f........... ..............100
United Railways In v e s t .. . 100

Do pref________________100
Wabash____________________ 100

D o pref A .........................100
Do pref B .........................100

Western Maryland (fi«u>)._100
Do 2d prof____________ 100

Western Paclflo_____________100
D o pref________________100

Wheeling A Lake Erie R y.100
Do pref_______________ 100

Wisconsin Central__________ 100

2,000
4.000 
2,150 
9,230

23.200
10.900 

600
30,354
7.000 

400 
300

2.900 
16,700
22.200
4.100 

300 
300 
200

6.300
5.500 

400
4,200
1,890
2.300
1.300
8.100
5.500 

300 
200

6.000
4,800

200
500

3,640
4.900 
6,100 
1,100

100
600

0,700
7 ,0 0 0

4.900 
5,800
4.900 
1,600

800
2,100

700
1,700

4,100
15,300
8,000

PER SHARE 
Range since Jan. 1.

On basis of 100-share lots
Lowest

J per ehare
76 Fob 11 
76 Feb 13 

4

Do prof. .100

D o prof. .100

D o pref.............................100

Preferred_________________60

Do pref. .100

D o prof.

Do pref. 
merlcan Co 
D o pref.

.100

.100

Do prof, 
merlcan Ic 
D o pref. .100

D o pref. 
merlcan Lo 
D o pref.

Do prof. .100

6% Feb 
84 Feb 11 
27% Feb 13 
42 Fob 13 
10% Feb 10 
7 Jan 3 

115% Feb 11 
47 Feb 13 

7 Fob 13 
21 Feb 13 
30% Feb 0 
4534 Fob 13 
75 Feb 13 

113 Feb 13 
23% Feb 13 
64% Fob 13 
54 Feb 11 
58% Jan 2 
42 Feb 6 
63 Feb 11 
20 Fob 11 
47% Fob 16 
42 Mar 8 
89% Fob 13 

165 Feb 10
6 Fob 13 
9 Fob 11 
9% Feb 13

17% Feb 13 
12% Feb 
68% Fob 11 
33 Fob 13

7 Jan 24 
28 Jan 2 
8078 Fob 13

3% Fob 13 
9% Fob 13 

137g Fob 13 
43% Jan 

8% Fob 13 
16 Feb 11 
40% Feb 13 
98 Fob 11 
39% Fob 

9 Feb 13 
63 Feb 13 

6 Fob l: 
8% Feb 11 

21 Feb 11 
36 Fob 11 

4% Feb 13 
39% Feb 11 
64% Fob 13 
23% Feb 13 
55 Feb 
43 Fob 16 
23% Fob 11
10 Feb 
88 Feb 13 
08% Feb 11 
40 Feb 11 
23% Fob 13 
02 Fob 10 
46% Mar 8 
50 Feb 11 
21% Fob 11 
70 Feb 11 
64% Feb 11 
32 78 Mar 9 
33% Mar 9 
15% Feb 13 
23% Jan 14
11 Fob 11 
21 Feb 11

6% Fob 11 
12% Fob 13 
88% Feb 13 
18 Fob 13 
50 Feb 13 
25 Feb 13
12 Feb 9 
107S Fob 19 
21 Fob 20 
28% Feb 11

110 Fob 13 
65 Feb 16 
8% Feb 

20% Feb 13 
7% Fob 11 

20% Fob 11 
14% Feb 1 
8% Feb 13 

14% Fob 13 
20% Fob 13 
64% Fob 

9% Feb 13 
10 Fob 11 
20 Fob

Highest
3 per share
80% MarlO 
82 Jan 

87S Fob 24 
93 Jan 
387s Feb 24 
497g Feb 24 
16% M arl2 
12% Mar 12 

134 Jan 
59% MarlO 
107s Feb 20 
27% Fob 28 
42% M arll 
61% M arll 
91% MarlO 

120 Jan 6 
41 Mar 8 
78 Feb 21 
06% Mar 1 
60 MarlO 
54% M a rll 
68 Fob 24 
27 Fob 19 
51 MarlO 
43 Jan 16 
9678 MarlO 

195 MarlO 
9 Jan 3 

10% Feb 24 
15% Feb 24 
25 Fob 24 
17% Fob 24 
82 7g M arl 2 
41 Jan 3 

9 Mar 
33 Fob 24 
93% MarlO 

4% Marl2 
16 Mar 12 
19% Feb 24 
48% Mar 1 
12% M arll 
22% M ar 5 
47% MarlO 

112% Jan 5 
48 Jan 7 

9

PER SHARE 
Rangs for Previous 

Year 1919

Lowest

0
25 Feb 11 
34% Feb 
65 Feb 13 
05% Feb 13 

1% Fob 11 
1% Feb 

30% Feb 20 
80% Mar 1 
82 Feb 11
89 Fob 11 
39 Fob 13 
45 Jan 
74% Fob 13
90 Jan 20 

105 Fob 13
38% Fob 25 
95 Fob 5 

124% Feb 25 
112% Fob 26 
397g Mar 1

11% Jan 0 
18% Mar 1 
90% Mar 2 
38 Fob 0 
53 Fob 13 
87 Feb 13 
74 Fob 13 
92% Fob 25 
82 Feb 13 

104 Fob 13 
30% Fob 13 
10% Feb 13 
80 Feb 14 
50% Fob 13 

*93% Feb 18

18% Mar 
78 M arl 
11 Feb 21 
18 Feb 19
3 Ug Feb 28 
49% Fob 2

07g ja n  _ 
47% Fob 20 
77% MarlO 
30% M arl 
62 M arl
50 M arl2 
30% MarlO 
2178 MarlO

100% MarlO 
83% M arl 1
4 3% MarlO 
32 Fob 19 
08 Fob 27
51 Jan 
80% M arl 
30% MarlO 
79% Jan 
85% Marl 
30 Jan 13 
35% Jan 13 
25% Fob 2 
3-1 Feb 20 
18 Fob 24
30 Feb 21 

9% Feb 19
18% Mar 

105% Jan 
20% Mar 1 
53% Fob 24 
43% Jan “  
16 Marl2 
15% Feb 28 
24 Jan ~ 
35 Jan 26 

125% MarlO 
69% Jan 
127g Jan 10 
29% Jan 27 
10% Fob 24
31 Feb 24 
20% Fob 19 
1278 Fob 24 
20% Fob 19 
27% Fob 19 
04 Jan 7 
14% Fob 20 
22% Fob 20 
33 Feb 24

9 per share
80% Doc 
707* Doc 
6 Mar 

87% Dec 
28% Dec 
38% Dec 
10 Deo 
5 Deo 

120% Doc 
51% Dec 

7% Jan 
21 Doc 
34% Doc 
4878 Doc 
85 N ov 

116 Dec 
22% Jan 
68 Deo 
65% Aug 
57 Dec

Fob
Sept
Doc
Deo

32 
63 
19 
48 
45 Feb 
91% Deo 

172% Mar 
3% Apr 
6% Feb 

12% Dec 
18% Deo 
13% Doc 
75% Doc 
31% Jan 

7 Sopt 
30 Dec 
8578 Dec 

3% Mar 
10 Dec

N ov
Dec
Fob
Dec

30 M arll 
45% Jan 5 
72 Jan 12 
88% Jan 5 
2 Jan 3 
2% Mar 8 

537g Jan 3
92 Jan 3 
95 Jan 28 
90% Jan 10 
46% Jan 
45% Jan 28 
96% Jnn
93 Jan 

128% Jan
61% Jan 

101 Jan 
143% Jan 
110% Feb 
54% Jan

15%Jan 14 
30% Jan 3 

122 Jan 
47 Jan 
08 Jan 

120% Jan 
80% Feb 
99% Jan 27 

105% Jan 3 
107 Mar 9 
44 Jan 2 
30% Jan 5 
82 Jan 14 
72 Jan 3 

100%Jan 13
• Bid and asked prices: no salos on this day. t Ex-rights. J Less than 100 shares, a Ex-dlv. and rights. * Ex-dlvldend. e Full paid

40% Dec 
10 l7g Aug 
37% Doc 

9% Jan 
70 Deo 
4% Feb 
8% Jan 

22% N ov 
37% Doc 

4% Dec 
28% Apr 
60% Dec 
23% Sopt 
00% Doc 
40 Nov 
25% Dec 
16% N ov 
95 Doc 
77 Dec 
397g Deo 
12% Jan 
50 Mar
39
44
24
75

Apr
Apr
Doc
Dec

737g Deo 
33 Doc 
33% Deo 
10% Jan
20 Dec 
107g Deo 
23 Deo

6% Doc 
12 Doc 
9l7g N ov 
20% Doo 
527g Dec 
27% Jan 
11 Doc 
5 May 

10 Mar 
29% Doo 

119% Aug 
63 Doo 

7% Jan 
15 Jan 
7% Doo 

20% Doc 
14 Deo 
9% Apr 

10 Dec 
17 Feb 
62% Feb 

7% Mar 
17 Jan 
25 Deo

29% Apr
21 Jnn 
60% Jan 
60 Jnn

1% Doc 
1% Jan 

30 Jan 
817* j an 
87 Sopt 

DOO
Jan 
Jan 
Jan

Highest

292 
33 
42 
62 
84% Jan 
84% M ay 
427* Feb 

Z98 Deo 
84% Feb 

113 Jan 
30% Jan 
88 Jan 
10% N ov 
13% Jan 
71% Jan 
37% Aug 
64% Jan 
62% Feb 
44% Mar 
85 Mar 
68 Jan 

100 Jan 
39% Doo 
26 Dec 
79% Dec 
61% Deo 
94 Deo

9 per share
104 M ay 
89 Jan 
15% July

107 M ay
55% M ay 
59% M ay 
33% July 
28% July 

1707S July 
68% M ay 
12 July 
307g M ay 
52% July 
70 July

105 M ay 
133 Jan
32% July
81 June
73 July
82 Jan 
547* June
74 July 
31% M ay 
68% July 
51% M ay

110 M ay 
217 M ay 

15% July
24 July 
20% M ay 
33 July 
23% July

100% May 
52% July 
127g July 
40% July 

104 M ay 
9% June 

31%June 
25% M ay 
67 M ay 
14 July
25 May 
60% June

122% M ay 
88 Jan 
24% July 
98% M ay 
16% July 
25% July 
387* July 
58% June 
14 Mar 
60 Sopt 
83% June 
33% July 
70 Apr 
53% July 
407* July 
24% July 

112% May 
997* M ay 
48% M ay 
33% Doo 
70 Deo 
53% Deo 
72 Sopt 
44% June 
84% June 
93% June 
38% Fob 
39% May 
27% July
37 M ay 
23% June 
377* June 
12 July 
23% July

116 June 
33 M ay 
72% M ay 
70% July 
25% July 
13% July 
251* July 
60 Juno 

138% M ay 
74% Mar 
167* July 
34% July 
13% July
38 M ay 
25% July 
147* July 
30% July 
20 July 
61% Jan 
18% Sopt 
28% Sept 
417g May

04
54
76

113

May 
July 
June 
July 

4% Jan 
3% July 

61% Oot 
97 Sopt 

ll3 % M a y  
103 Mar 
65 July 
40 Oot 

101% Oot 
95 M ay 

1437* N ov 
68% Sopt 

107% June 
148% Nov 
119 July 
07% July 
93 Apr 
14% Mar 
43% July 

142% Oot 
76% June 
76% June 

132% Oot 
89 N ov 
98% Apr 

117% Oot 
109% July 
63 Aug 
47% Oat 
94% June 
89% July 

109% July

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



New York Stock Record—Continued—Page 2
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HIGH AND LOW SALE PRICES—PER SHARE NOT PER CENT. Sales

Saturdai/ Monday Tuesday Wednesday Thursday Friday the
March 0 March 8 March 9 March 10 March 11 March 12 Week

$ per share S per share $ per share $ per share S per share S per share Shares 1
110% 110% *110 112 *110 112 *110 115 1121,1 112% *104 117 200 /
42% 42% 42% 40*8 45% 40'% 45% 40% 45% 46% 45 40 15,050 /

92 92% 200
127 127 127 130 128% 130% 129% 133 130 132% *128 131 8,100 /

*114 110 114% 114% 110 110 *114 118 *114 110 114% 114% 300
87 87 85% 88 88 92% 89% 92% 90% 92% 90 92 12,000 7

*83% 86% *83% 80% *83% 80% *84% 86 ___  ___ *80 89%
98% 98% 98% 99 98% 99% 99% 99% 99 100% 99 100 14,000 7

*228 244 *225 250 238 245 246 250% 259 265 200 264% 3,800 7
*90 92% 92% 92% 92% 92% 92% 92% 95% 95% *93 95% 800
117% 1183| 113 129 125 131% 124% 128% 120 131% 124% 129 110,200 7

103 103 300
44 44 43% 44 44% 44% 4 4 % 4 5 % 4618 461*8 46 40% 500 7
19% 20% 19% 20% 20% 20% 19% 20% 19% 20% 18% 19% 9,100
60% 50% 53 53 50 50 *54 57 *54 58 *54 58 500
58 68 57 58% 53 58% 57% 00% 5934 60% 59% 60% 38,200

3% 3% 4 5% 2,500 i
493i 60 49% 50% 49% 50% 40 48 48 49% 50 50 4,100

*05 70
*64 70

*108 116% 114 118 117 117% 1,100
*147 150 145% 157% 150 159% 156% 157% 157 159% 150 158% 13,900
*01 00 ♦04 00 05 05 *04 05 05 65 *64 0/ 200
57 57 % 553i 58*8 57% 59% 59% 62% 03% 07% 64% 07 89,700

*12 14% *12 14% *12 14% *12 14% *12 14% *12 14% .......... 4

*20 28% *26 28% *20 28% *20 28% *28 28% *28% 28%
111% 112% 108% 120 117 121 117 121 119% 122% 117% 122% 419,500

*117% 118% 118 121% 120% 124% 124% 127% 125% 127 12 4% 125% 6,100

*1 1% *1 111 *1 1% *1 1% 1% 1% *1 1% 100
2l3i 2134 21 22% 22% 23% 22% 23% 22% 25% 25 27 24,400

85 85 80% 80% 80% 87 80% 88 87% 87% 1,600
80% 87% 80% 92 89% 91% 89% 92% 91% 94% 90% 93% 92,700

112% 113 113 113 112% 112% 113 113 ___ ___ 000
1 0 % 1 0 % *10% 11 10% 11 10% 12 11% 11% 11% 11% 6,800

*95 97 *95 97 95*2 9512 597 97 1,025
63 53 *52 50 *50 55 *50 55 53% 54 54% 57 000

*95 98 ..........
* 9 5 14  98

*104 106 100 100 100% 100% 100% 107% 107% 108% 107% 107% 1,500
10 10*8 10 10% 9% 10% 9% 10% 9% 10% 9% 9% 7,000
18*4 183| 19% 19% 18% 18% 18% 18% 18 19% 19 19 1,200
20 27% 25% 20% 20% 20% 26% 27% 27 28 26% 27 9,800
22% 22% 21% 22% 21% 22% 21% 22 22% 23% 22% 23% 8,000
70 70% 75% 78% 78% 79% 79% 81 79% 80's 78% 78% 5,100
30% 36% 33% 30% 35% 36% 35% 30% 36% 38% 30% 37% 11,800

*69 70% *70 70% 70 71 71 72 72 72 72 72 900
00 00 *59*2 GHo *59% 61% 01% 64 04% 05 *00 64 800

81% 81% 79% 84% 84% 80% 84% 80 85% 88% 85% 88% 46,600
*104 100 ♦101 107 *105 107 *103% 107 *103% 107 103 103% 400

48% 48% 48 49 48 49% 48% 52 51% 52 49% 51% 10,900
55 55 54% 54% 55 56 ___ ___ 400

120% 129 125 139% 137% 141% 136% 142 111 145% 145% 14 9 34 83,500
85'% 85% 88 88 94 94 400

10% 17 17 17% 10% 17% 17 18% 18% 18% 17% 18% 15,000
33% 34% 33% 34 33% 34 33% 35% 34% 35% 334% 3 4% 6,000

90 90 *89 95 *91 100 *91 94 94 9 4 300
3058 37 30*8 37 30% 37 37 37% 30% 37% 30 30% 7,300
39 39% 39% 40 39% 40% 40 40% 40% 41 40 40% 2,000

*50 57 50% 56% 501a 50% 50 00% 59 00 59 00 5,500
43*4 44% 41% 47% 47 48% 40% 48 47% 48% 4734 50% 41,000

*83 89 *83 89 8734 89 89 89 400
*57% 60 ♦58 00 58 58 00 00% 01 62 02% 64 1,000
*78% 80 *78% 80 *78% 80 *78% 79 *79% 80% 80 80 200

81% 81% 81% 82% 81% 82% 82% 85% 84% 80% 13,100
19% 19% 19% 20 19% 19% 19% 19% 19% 19% 18% 19% 8,400
28% 29 27% 29 28% 28% . 28% 29 28 28 28 28 2,800

80 85 80 87 85 85% ___  ___ 85 80 2,100

"loS* To% 10% 10% 10% 10% 1012 10% 10% 11 11 11 5,000
84 84% 83*4 87% 80% 87% 87% 92% 91% 93% 903* 92% 108.000

*104% 1051.1 *101 105% 105% 105% 105% 100 105% 105% *105 100% 000
190% 197% 191 228 225 240 220% 233 227% 232% 222% 231 115,000
*90 98 98% 98% 98% 98*.i *90 99 98% 98% 300
43% 43% 42% 44 43% 44% 45 40 45*2 40*2 45 45% 13,500
81% 81% 80% 80% 81% 81% 82% 82% 82% 82% 600

*370 400 *370 400 410 410 ♦400 430 *405 430 *100 430 100
*11*1 12% 12% 12% *11% 12% *1134 12% 12 12% 1,000

*20% 20 24 24 *20% 24 *21% 24% 24 24% *22 24 1,000
*33 42 ♦33 42 *33 42 *33 42 37 37 *33 42 100
*20 20 *20 20 *20 25 *20 25 *20 20 21% 21% 100
*82% 80 ♦821a 80 *82% 80 82% 82% *82% 80 *82% 80 100
105% 105% 100% 110% 105% 109% 104% 100% 100% 107% 100 109-% 14,800

102 10*2 100
73% 70*4 75 77 77 78 76% 80 79% 81% 78 80 14,000
89 90 90 00% 88% 90 90 90 90 90 88 8S34 2,000

*10 14 *10% 13 *10 13 13 15 15*2 15*2 *10 15 700
*29 31 30% 30% 32 32 31% 35% 33 35 *32 30 1,800

*110 135 115 115 110% 120 *115 125 *115 130 *120 127 300
38% 39% 37% 39 37% 38% 37% 38% 37% 38% 37% 38% 34,400
24% 25 23% 24% 24% 20 24% 25 251,, 25% 25% 27% 8,400
10 16% 10 10% 14% 15% 14% 10% 10 17% 16% 10% 7,200

*65 66 05 0512 05% 08% 07 09% 093g 09% 08 09% 5,400
*157 102% 100 108 107% 109 *103% 108 107 168% 100 100 2,500
252 250% 200 302 305 323 310% 317 317 330 318 333% 200,800

25*8 20 20% 30% 30% 32% 31 31% 31% 33 31% 33% 263,900
78 78 79 79 79% 791,1 79 79 *78l.| 80 79 79 700
71% 71% 71 72% 71% 73% 72 72% 72 73% 73% 74*4 9,500
86 86 80 80 80% 80% 85% 85% 85% 80 80 86% 4,000
70 713 09 72% 71% 72% 70% 73* 73% 74 72% 73% 22,500
92*4 92*4 92% 9 1 93% 93* 94 94 94% 94% 94% 94% 1,900
37 37 37 37 37 37 38 38 39% 41 41 41% 2,100

34 34% 35 35% 36% 35% 35 35% 1,000
33 33 ♦32 33 *32 30 34% 34% 35% 30 30 30 1 , 1 0 0

05 07% 07 08% 07 OS 08% 70 07% 08 3,800
*80% 87 88 88 90 90 89% 90 *88% 90% *88% 90% 800
50% 69% 50% 01% 60 02 01 02% 01% 63% 01% 02% 12,500

*30 34 35 39 38 39% 38% 39 *35 -10 38 38 1,900
13% 14% 14 14% 14% 14* 14% 14% 14% 15% 14% 15 10,200
53% 53% 53% 51% 53% 54% 53% 50% 55% 56% 54% 65% 18,900

*15 17 17% 18 18 18% 19 19% 19% 21% 21% 21% 3,000
*70 73 70% 71 ♦71 75 *72 75 74% 753 77 77 500
119 119 118 120 120% 130 129 130 129% 130 129% 130% 8,600

111% 112 111% 111% 111 111 ___ ___ 500
3434 353, 34 >8 3 5'2 34% 35% 34% 30% 36% 37% 35% 30% 31,000
90 . 90% 88% 91% 88% 91 90% 91% 91 93 89% 91 19,000
21 2D. 21 213, 21% 21% 21% 221 22 22% 21% 22*8 27,400
77% 78 74% 79% 78% 81 78 80% 80% 82% 79% 81% 42,400

75 75 400
~42 421 41% 43% 44 45 4 3 % 4 1 43% 45 43% 43% 5,300
15% 151 10 10 15% 15% 15% 15% 15% 191; 3,200

41 41 41 41 41% 4 4 900
*23 20 *23 20 *23 20 24% 24% *24 20 25 26% 500
110% 120 115% 121% 121 122*8 120% 123% 122 124% 120% 1231; 14,700
♦98 991' *98 99% 99% 90>. 99% 99% 99-% 99% *99 101 400
*08 70 ♦05 70 70 70 70% 70% 80 80 80 80 700
29 29% 28% 29 29 29% 28% 31 31% 32 30% 303 21.400
35% 38*. 37*8 41% 38% 41% 38% 39% 39 40% 37% 39% 8,300

*70% 72 71% 74% 73% 75% z73 74% 73% 743 73% 74 20,200

33 34*8 33% 35% 34% 35% 34 35% 34% 34% 34% 34% 8,000
*100 105 *158 105 *100 105 104% 104% 105 105 *105 175 800
♦ 1 0 0  1 1 0 *100 110 ♦100 111) *100 110 100 100 ♦104 100 100

31% 31% 29 32 30% 32 30% 31 30 30% 28% 30% 22,700
19% 19% 19% 19% 20 20% 20% 20% 10% 20% 19% 19% 9.000

STOCKS
NEW YORK STOCK 

EXCHANGE

Pref temp ctfs______No par

Do pref. .100

Do preferred_________ 100

Do pref (.new)________100

Do pref. .100

Do pref.

Do
Do

1st preferred_____ 100
2d preferred_____ 100

Do pref.

0% pref temp ccrtlfs____ 50

Do preferred_________ 100

Do
Do
Do

Class B com m on..100
preferred . . . ______100
cum conv 8% preflOO

Do preferred_________ 100

Do pref.

Do pref.

Peabody A Co___ 100
A Iron___ 100

Do pref. .100

PER SHARE 
Range since Jan. 1.

On basis of 1 0 0 -sftare lots

Lowest

$ per share
80 Feb 13 
39 Feb 25
90 Mar 4 

123% Feb 13 
114)2 Mar 8
77 Feb 13 
84 Feb 10 
90% Jan 13 

1225 Feb 13 
92>2 Mar 3 

112*2 Mar 3 
101% Feb 13 
38% Fob 20 
15 >s Feb 13 
50 Feb 13 
54 Feb 13 

3% Feb 10 
4578 Feb 25 
6 4% Mar 5 
7012 Feb 10

107 Feb 11 
137 Feb 20
03 Feb 25 
54% Feb 20 
13 Mar 1 
25 Feb 14 

103% Feb 13 
114 Mar 3 
105 Feb 18 

1 Feb 9 
17% Feb 11 
77% Feb 27 
81% Feb 20 
97 Jan 14

108 Feb 13 
10 Feb 13
91 Jan 13 
49% Feb 5

Do preferred_________ 100
Consolidated Gas (N Y)..100 
Cons Inter-State Call M g .-10 
Consolidated Textile..-Wo par
Continental Can, Inc------- 100

Do preferred_________ 100
Continental Candy Corp No par 
Corn Products Refining.. 100

Do preferred_________ 100
Cructblo Steel of America. 100

Do preferred___ _____ 100
Cuba Cane Sugar____ No par

Do preferred_________ 100
i Cubau-Amertcan Sugar— 100

Dome Mines, Ltd-------------- 10
Elk Horn Coal Corp_______ 50

_ Do preferred__________50
100 E merson-Brantlngham------100

Do preferred_________ 100
Endtcott-Johnson_________ 50

Do preferred . . . ______ 100
Famous Players Lasky No par

Do preferred (8% )------ 100
Federal Mining & Smelting 100

Do preferred_________ 100
Fisher Body Corp------ No par
Fisk Rubber______________ 25
Freeport Texas Co____No par

i Gaston W A W, Inc..-W o par
i General Cigar, Inc----------- 100
i General Electrlo__________ 100
i General Motors Corn____ 100

, Do temporary ctfs..no  par
Do preferred_________ 100
Do Deb stock (0% )---100 
Do deben stock (7 %) - -100

i Goodrich Co (B F)_______ 100
Do preferred______...1 00

Granby Cons M S A P___ 100
Gray A Davis, Ino________ 25
Greene Cananea Copper.-100 
Gulf States Steel tr ctfs..100
Hartman Corporation_____100
Haskel A Barker Car__ No par
Hcndco Manufacturing__ 100
Hupp Motor Car Corp____ 10
Inspiration Cons Copper— 20
Internat Agrleul Corp------100

Do preferred_________ 100
Inter Harvester (new )....100

Do Preferred, new___ 100
Int Mercantile Marino___ 100

Do preferred_________ 100
International Nickel (The).25
International Papor---------100

Do stamped prof______100
Iron Products Corp— No par

i Jewel Tea, Ino___________ 100
Do preferred_________ 100

i Jones Bros Tea, Inc______100
Kolly-Sprlngflcld Tiro------- 25

Temporary 8% preferred 100
Kelsoy Wheel, Ino__ ____ .100
Kcnnecott Copper___ No par
Keystono Tire A Rubber__ 10
Lackawanna S tee l...____ 100
Lacledo Gas (St Louis)__ .100
Lee Rubber A Tire___ No par
Liggett A Myers Tobacco..100

Do preferred___ .. . . .1 0 0
Loew’s Incorporated__ no par
Ixift Incorporated _ __nc oar

93 Feb 27 105% Jan
90 Feb 18 100 Jan
93 Feb 4 120 Jan

7% Feb 5 11% Jan
15 Feb 11 20 Jan
22 Feb 5 29% Jan
17 Feb 0 28% Jan

i74 Feb 27 85% Jan
27% Feb 13 40 Jan
05 Fob II) 75*2 Jan
59% Feb 13 08 Jan
90 Feb 25 101 Jan
72 Fob 13 104% Jan

103 Marl2 1081 Jan
45% Feb 20 01% Jan
47 Feb 0 62 Jan

117% Fob 20 
73 Feb 26 
15% Feb 11 
31% Feb 20 
87 Feb 11 
33% Jan 19 
36% Feb 11 
53 Feb 13 
30% Feb 
87% Marl 1 
55% Feb 10 

*70% Feb 13 
75 Feb 11 
10% Fob 10 
25 Feb 27 
78 Feb 13 

100% Jan 13 
10% Mar 3 
70% Feb 13 

101 Jan 20

Highest

S per share 
115% Jan 5 
40% Mar 9 
93% Jan 19 

141%Jan 7 
11834 Jan 20 
99 Jan 5 
92% Jan 3 

100%Jan 30 
283 Jan 5 

97»4 Jan 7 
105%Jan '2  
105%Jan 29 

0 13 4  Jan 3 
21% Jan 
59% Jan 
65% Jan 
6% Jan 

67% Jan 
74% Jan 17 
75% Jan 7 

125 Jan 
170%Jan 
75 Jan 
74% Jan 
19% Jan 
3038 Jan 15 

123% Jan 1 0  
134% Jan 3 
111%Jan 0 

13,8 Jan 5 
31%Jan 2 
95% Jan 30 

102% Jan 3 
102% Feb 24 
114 Jan 5 
15 Jan 9 
95% Feb 27 
57 Marl2 

2

3 
0 
2 

24 
5 
5 
3 
7

14 9 3 4  Marl2 
103% Jan 3 
21% Jan 
41% Jan 

100 Jan 
40% Jan 
44% Jan 
07 Jan 
05% Jan 
92*4 Jan 14 
04 Marl 2 
82% Jan 30 

187% Jan 2 
203* Jan 5 
31% Jan 28 
93% Jan 3 

102% Jan 22 
13% Jan 3 
93% Marll 

107 Jan 9

PER SHARE 
Range for Previous 

Year 1919
Lowest

189 Feb 25 210 Mar 9
90% Mar 5 100 Jan 7
39% Feb 20 54% Jan 7
79% Feb 13 85% Jan 21

400 Jan 9 450 Jau 20
10% Feb 13 13 Jan 3
20% Feb 20 28 Jan 2
33 Feb 17 39 Jan 10
20 Feb 0 29 Jan 2
82% Jan 21 91 Jan 3
99 Mar 3 147 Jan 6

100% Feb 27 104 Jan 3
05% Feb 11 95 Jan 5
85 Feb 11 90% Feb 2
10 Jan 0 15*2 Marll
20% Jan 2 3 5 % MarlO

100% Feb 13 130% Jan 5
33 Feb 0 48 Jan 3
20% Feb 10 30% Jan 5
12 Feb 11 19% Jan 5
58% Feb 27 75% Jan 3

152% Feb 11 172 Jan 2
225% Feb 17 345 Jan 5

24% Mar 5 33% Marl2
73% Feb 13 89% Jan 3
09% Feb 13 851.4 Jan 0
84 Feb 13 90 Feb 7
04% Feb 25 85% Jan 5
92 Mar 3 102% Jan 3
30 Feb 25 55% Jan 3
31% Mar 5 49% Jan 5
29% Feb 13 38% Jan 3
57% Feb 25 84% Jan 8
80 Feb 10 108 Jan 19
50 Feb 13 03% Marll
30 Mar 2 39% Mar 9
13 Feb 13 10 Jan 29
50% Feb 13 01% Jau 3
13% Feb 13 22% Jan 3
09 Feb 11 83 Jan 3

112% Feb 17 135 Jan 5
110% Mar 1 115 Jan 24
27% Feb 11 51 % Jan 3
70% Feb 13 111% Jan 5
19% Feb 13 26-1. Jan 7
70% Feb 20 89% Jan 3
70 Feb 10 79% Jan 3
30'.1 Mar 1 51% Jan 27
14 Feb 11 21% Jan 9
39% Fob 11 45% Jan 10
23% Feb 11 30 Jan 5

100 Feb 25 152% Jan 5
90 Feb 13 105 Jan 21
00 Mar 4 90 Jan 5
27% Feb 13 3.3% Jan 5
24% Feb 13 48% Jan 5
03 Feb 20 91% Jan 5
38 Jan 8 40 Jan 20
28 Feb 11 38% Jan 0

104% Mario 207 Jan 10
100 Feb 21 109% Jan 31
25% Feb 11 32 Jan 15
17 Feb 0 28 Jan 3

$ per share 
101% Dec 
33% May
91 Dec 

111% Jan 
113% Jan
73 Aug 
90% Dec 
95 Dec 

191% Feb 
93% Dec 
45% Jan 
943g Feb 
2758 Jan 
11 Jan
40 Jan 
54% Nov

1 Jan 
17% Jan 
01 Mar 
58% Feb 
68 Jan
92 Feb 
64 Jan 
65% Dec 
14% Nov 
29 Oct 
04% Jan

103 Jan 
110 Feb 

1% Jan 
26 Sept 
55% Jan 
5538 Jan 
90 Dec 

101% Jan 
11 Dec 
8512 Dec
41 Dec 
71 Feb 
97 Aug

115 Dec 
5% Feb 

16 Jan 
10% Feb 
19% Dec 
48% Jan 
2038 Jan 
64% Jan 
5034 Mar 
91% Jan 
56% Feb 

104% Jan 
31 Jan 
30% Apr
90 Nov 
68 Apr 
10’4 Dec 
32% Feb 
6038 Feb 
37% Nov 
34 34  Feb 
39% Feb 
5034 Oct 
91% Dec 
54 Aug

*78 Aug 
78’4 Dec 

5% Apr 
30‘8 Dec 
65% Feb 

100% Oct 
IO34 Sept 
40 Jan 

102 Jan 
52% Feb
91 Jan 
2038 Jan 
69% Mar

150 Jan 
1058 Jan 
23% Dec 
39 Dec 
24% Dec 
88 Dec 
80 June 

101% Aug 
83 Dec

Highest

$ per shar*
140 Sept 
47 July 
96% Aug 

148% Oct 
119 May 
120% June 
100 May 
108% Mar 
314% Oct 
100 Jan 
169% Deo 
IIO34 June 
69 Oct 
29 July 
65 July 
77% July 
9% Nov 

65*2 DOO 
82 Aug 
80% May 

142 Nov 
192% Oct 
70% May 
7538 Deo 
20% Deo 
35% Doe 

150% Oct 
145 July 
119 May 

2% May 
45 Oct 

10 7 3 4  July 
112 Oct
108
110
25

102
92

July
Sept
July
Aug

May

9 Dec 
25 Dec 
38% Jan 
39% Nov 
31% Dec 
15 Dec 
47 Jan 

144% Feb 
118% Jan
82 Jan 
82% Feb
50% Jan 

102 Aug 
47% Dec 
4038 Dec 
32% Doc 
49% Feb 
54% Jan 
40 Feb

42% Feb 
10% Jan 
48 Jan 

110% Jan 
111 Dec 
21% Jan 
92*4  Feb 
20% Dec 
30% Jan 
02 Jan 
34 Dec 
15 Dec 
38% Dec 
24*4 Dec 
08 Jan 

101% Dec 
34 Jan 
27% Nov 
385S Dec 
62% Jan 
33 Dec 
21 Jan 

195 Dec 
107 Jan
25% Dec

112% July 
101 May
100 Apr 
17 Oct 
3 9 34  July 
37% July 
54% May 
87% Deo 
56% Oct 
8658 Sept 
86»4 July

101 Aug 
110% July 
114 July
67% July 
65% Nov 

141% Nov 
113% Nov 
29% July 
50% July 

108 Deo 
4358 NOV 
50 July 
69 Oct 
75% Oct 
95% Oct 
75 June 
8 6 % July 

1063s July 
23 Oct 
37% Nov 

10334 June 
110 June 

15% Oct 
99 Oct 

109% July 
201 Oct 
105 July 
55 Deo 
87% Deo 

410 Oct 
16% May 
43 July
49
43

101
150

July
June
June
Deo

107% Deo 
123 July
23% July 
48% July 

173 OCt 
55 Oct 
04% July 
38»4 July 
95% July 

170 Oct 
406% Nov

95 June 
9434  Apr
93% Oct 

109% Apr 
80 Jan 
5 33 4  Nov 
47% July 
89% Oct 

100% Deo 
71% July

68% July 
37*4 July 
91% July 

149% July 
120 June 
07*4 July 

128% May 
33%Juno 
82 Nov
80
65
48
91
44

164

July
Nov
Mar
Mar
July
Nov

110% Oct 
11434 Oct 
43 July 

120% July 
10 7 3 4  Nov 
83 Jan 
40 Oct 

250% Aug 
115 July
27% Dee

•jBld and askod prices; no sales on this day. 1 Less than 100 shares, t Ex-rlghts. a Ex-dlv. and rights. 6 80% paid, s Full paid, n Old stock, t Ex-dtvldend
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For record of sales during the week of stocks usually luactiie, see third page preceding.

H I G H  A N D  L O W  S A L S  P R IC E S — P E R  S 3  A R E . N O T  P E R  C E N T .

Saturday 
March 6

$ per share 
51 55

*105 107
*151 160
*104 106
*65 74
*62 65

120 120 
*104 110
177% 17834

33*4 34% 
46 46%

*65 67
*42l2 44% 
*36 37
59 61

1 1 3 " ii4 i2 
1 1 1 1 4 1 1 1 1 4

9 9
*71 73
*98 101
*77 78i2

*105 108
*14i2 15i2
*33" 40*'
*47 50
*50 55
57*4 61 
45 45

*45 49
512 5*8

*123' 125
*55' 56'

*33 3 4 14

Monday 
March 8

$ per share 
*51 57

*105 127
159*4 160 

*104 106
*64t2 74 
*62 64
30 30

*24 26
120 127

*104 110
173 18H2
22i2 23 
3314 34% 
4512 48 
65 65
44 44
36l2 3612 
SOU 62i2 
86 86 

115 115
112 112 
72 72

*95
9

72
*98

100
9

7412
100

87
82

87%
82

40% 40>4

37% 37% 
55i4 56%

*18*4 To" 
*93 94
55i2 55i2 

*88 90
*19 20%
93i2 937g

*114i2 116 
8 0  8 0  
94 94

*101 107
19 19

*70 73
*35 40

887g 89*g 
*98 100%
38 38

100 101 
16-% 16% 

*63% 65 
16t4 16% 

*210 218
*80" 81% 
40% 41%
71

*90 98
*105 112
*125 140
*80 90

77% 78% 
*105 108
*14% 1512 
97 97%
35 35

*45 50
52 53%
58% 60% 
44% 45% 
49 49
5% 5*4
8 8% 

125 125
29% 311 
57% 597g 

*65 70
*48 51
*32 34%
40 41
85*4 92 
81 85
40 40
24 24
36% 38 
37*4 37*i 
54 581.4
99% 99*4 
18% 187g 

♦93 94
56 57
89*4 90 
19 197g
93*4 957g 

102% 1027g
114% 116 
797g 80*4 
95 96

■101 107
18% 19 
74 747g
40 40
87% 957g 

*98 100%
38% 40 
99 101%
16% 16% 
65% 65% 
16 16% 

218 225
*11 12 
79% 81 
40% 42 
71 72%

*90
*106
*125
*80

98
112
140
90

Tuesday 
March 9

Wednesday 
March 10

Thursday 
March 11

Friday 
March 12

$ per share $ per share 5 per share S per share52 54 53 58 57% 577 58 58*110 127 *110 127 *110 127 *111 127162 162 *155 165 *156 165 162 162*104 106 *104 106 *104 106 *104 105*4*63% 68 *05 68 *63% 64*62 631 63 03 *63 631 63 6330 30 *29% 31 31% 311 —24 24 *24 20 *24 20 *24 26128 132 124 1281 *125 130 124 124%*104 110 *104 110 *103 110 *104 110181% 187* 184% 189» 186 191% *181 188
22% 225f 22 23* 23% 23% 225S 2334*8 35 34 35% 35 35% 35% 38
46*4 48 47 48 47% 48*a 46*4 47%65 66 66 66% *66 6644% 4534 *43% 451; 44*8 44% 44% 44%
36% 36*- 36% 36% 36% 36% 36% 36%60% 62% 61 63 015S 62% 62% 6387*4 87*. 87% 87% 87 88 *86 87115 115 118 118 118 118 115% 115%

113 113
*60 70 *65 75 *75 70 *64 67%*95 100 *95 100 *95 110 *94 1009% 11 10*4 10% 10*8 11% 11*8 11%74*4 77 75 76% 76 78 76*4 78%*98 107 101 ion - *98 101% *97 10180*i 81% 80*4 82 82% 83% *80 81%*104*j 108 *104*4 105 *104% 108 108 1081438 14% 14% 15 15 15*8 *1458 143499 100% 100 106% 106 107% 103% 103%*35 37% 35 38% 39% 39*4 *35 39*45 50 48 50 *50 55 *50 55*52 55 54 54 *52 56 51% 5560% 60% 60 61 61% 63 61% 6345 46 45 45% 45% 46% 45% 46%*50 55 *50 53 *47% 53 *49 52%5% 5*4 5% 5% 5% 5*4 5*8 534

8 8*s 8% 8% 8% 8% 8% 8%125 125 129 139 138% 140% 134% 134%
30% 3078 30% 31*8 30 31% 2934 30
60 60% 61 65 62 62% 62 62___ *68 73 70 70*49 51 52 52 *50 5233% 33% *3134 34% 35% 355a *33 35

*40 42
89% 93% 92% 95% 95 97% *92 95*485% 87% 87% 90% 90% 93*8 *87*4 89*441 41 *39 41 41% 41% 4134 4324% 247S 24 24 23 2338 38 37% 37% 37*8 39% 38 39
37% 38*8 37*4 39% 38% 39*8 37% 38%57 60% 59 61*4 61 65% 62% 66100 100 ion* inn*
18% 19 18% 19 18*4 19% 18*8 19%93% 9334 94 94
577g 58 58 59*4 58 595s *57% 59%90 90 90 J1 *90 92 *87 0210*4 197g 19 19% 19% 19*4 19% 19%
06 97% 97% 98*8 98 98% 97% 98102 102

*60
li5% 116 116 I181? il6% 118% 116 117%80 82 80% 82*4 80*4 82 78 81%96% 98 98 99 98*4 99% 98 98%104 107 *104 109% *105 09%
18*4 19% 18% 10% 19% 19% 18 18%74*4 76% 75 76% 76% 76% 75 77%*36 42 *35 41 *35 40 *35 4092% 95% 92% 96*4 95% 07% 92*i 95%
40 40% 40*8 43

1 0 0 % ion - 99% 101% 99% 103 99% 102%16% 16% 16% 16% 16% 16% 16% 16%66 67 *07 67% 67 68 07 671)16 16% 16 16% 16% 17 16 17227% 231 230 230 233 233 232% 234*4
11*4 11*4 11% 12% *12 12% *11% 12%79% 81% 79*4 80% 80 835S 79% 82%41 417S 41 415« 4158 44% 42% 441., 17378 74% 73% 76*4 74 76 70 74*8*90 98 91 91 *90 98 *90 971-110 112 108 112 ►106 112 102 112

S a lts
f o r
th t

Wttk

6.400 
6,700

300
2,800

100
1,900
3.500 

700 
200

2.500 
4,800

23,710
100

24,200
2.300 
2,600 
6,100
2.400 

100 
100 
100 
200

170,500
11,000
1.300 

900
4.300 

12,800
600 
600 

10,700 
400

2.500
1,100
2.300
8,100

300

STOCKS
HEW YORK STOCK 

EXCHANGE

P E R  S H A R E
R a n g e  s in c e  J a n . 1.

On b asis  o f  100-s h o r t  lots

L ow est

900 
58.100 
2,100 
1,000 

14,600
I, 700 

800
34,700
II, 300
9.11),)

200

♦60*4
86%

62
87%

61
1 84% 

100
65
91

100
65*4
91

68
93*4

65
92

67*;
95

i 67
95%

68%
09

1 67
95%

71%
08*s

! 18,600 
1 259,400

123* I2 5 " 123% 129 126 131% 131 135 134 137 130 142 11,20045 .45 45% 45% 46 46 46% 46% 46% 47% 60010 10% 10% 10% 9% 10 10 10% '16% Ti% 10*4 10% 5,000i/y*8 181 177 185 184 188% 185*.i 195 194 202*4 196 202% 77,80003% 64% 63*4 65% 65% 67*4 66% 68 68% 70 67% 69 22,700*90 94 *90 94 90% 90% *90 94 93 93 94% 94% 30025% 25*4 24*8 26 26% 27% 26% 27 26% 27% 27 28% 128,50068 58 58% 591j 59% 60 1 nnn
172 172 175 175

A |UUU
400*85 88" *85 90 87 87 *85 88 10033% 34 33 34% 33*4 34% 33% 33% 33% 35% '33% 34% 37,200*43% 45 43% 44% 44% 44% 44% 45 45 45% 4434 44*4 2,30013412 13412 134% 134% 135 135 *125 137% *134 137% *125 137% 300— . . . . *49*4 50% 50 50 50% 50% *50% 51 50*1 503.1 400♦185 190 183 199*4 198 205 198% 200% 197 203 200% 200% 7,70070 70*4 69 72*4 72% 74*4 731., 75*4 75% 77 74 78% 74,700*16 17*4 *16 18 17*4 17*4 17% 18% 18*4 18*4 18% 18*4 1,100*44 47 4634 46*4 ___ . . . *46 48 47*4 47*i 200*2612 30 *27 3}% *28 31% 31% 31% 31% 31% *28% "3*l" 200- — — 62 64 63*4 61*4 63*4 68% 67% 68*4 66% 67% 12,70082 82% 80% 87 83% 86% 83*4 87 86 94 00% 95 72,30097 97 *97 100 __ *97 100 *97 99% 10046 49 47% 50% 48% 49% 48 49 48*4 49*1 '48*.1 *50* ’ 5,400102 1023| 96% 107 103% 106% 104 107% 106*4 109*4 1041.1 107% 218,300♦111 112 111 111 111% 111% 111% 111% *111% 112% 112 112 400*63 67% 67 67% 67 67 67% 69 69% 70 68% 69 2,200*45 47 *45 47 *45% 48 *45% 48 *46 48% *451-9678 97% 95% 100*4 98% 101 98% 101 99% 101% 98% 100U 501,300*1 1 0 % 1 1 1 % 111*8 112 111*4 112% 111*4 112% 113% 113% 113 113 2,800

i o 2 71*4 71% 73 72% 72% 72 76% 75% 76*i *73 74% 10,600*9 9% *9 9*8 9% 9% 9% 9% 10 10*4 10 10% 1,50048 48 47*8 483.i 48 49 48% 51% 50 51 49 50% 12,700
66*4 66*4 65% 68% 69% 71*4 70 71 71 71% 70% 711- 10,300107 107 107 107 107 107% 109 109 *108 111 109*4 109*4 900— — 88 88 ___ ___ 88 88 88 88% 87% 87% 500*52 54 51*4 52 52 52*4 53 55% 55 57 53 53 2,100— ___ 85% 85% ___ ___ 86 86 86 86 300— ___ 109*4 109*4 ___ ___ ♦110 111 109 n o ' *110% 112 30051% 51% 51% 52 su 52% 52 52% 63 53*4 52% 53% 14,90054% 55 53*4 56% ss 57% 55% 57% 57% 59% 57% 59% 18,50024*8 24% 24% 25 24% 25% 24% 25% 25% 26 25% 26 58,000*80 88*4 *86% 88% *86% 88% 87% 89% 89% 89%*66 70 68 68 69 72 72 73 73 73 72*4 72% 2,000

*121% 123% 123% 123%
— —

123% 124% 125% 125% * i2 i ' :126” " ” 866*110 113 •111 114 *109% 11376% 77% 73 80 ’ 7 8 I4 80 " 77 79*4 80 84*41 79% 83% 21,300*87% 95 *87% 95 ___ ___ §87% 87% .. . .1 92 92 137*73% 75 *73 76 ___ . . . . 75 75 1 100

S per th a r t
45 Feb 11 

112 Feb 11 
145 Feb 5 
106% Feb 25 
64 Feb16 
61 Febll 
28 Febll 
23 Feb25 

117% Feb25 
105% Febl3 
161 Febll 
95 Feb10 
21% Feb 6 
22*4 Feb 6 
42% Feb26 
61% Feb 16 
36% Feb 13 

*35% Feb 13
44 Feb13 
83 Feb13

110 Mar 3 
111% Mar 0 
63 Fob26 
94% Fcbl9 
8 Fob 6 

66% Feb25 
99% Febll 
72*4 Feb26 

105 Mar 
14 Feb28 
92 Febl3 
30 Feb10
45 Febl 

Feb 4

Shorts Indust rial&Mlsc. (Con.) Par
2,900 Loose-Wiles Biscuit tr ctfs. 100

--------- Do 2d preferred_______100
900 Lorlllard (P).........................100

--------- Do preferred______ ___1 0 0
--------- Mackay Companies______100

200 Do pref............................100
300 Manhattan Shirt__________ 26

' 500 Martin Parry Corp___ no par
500 May Department Stores.-lOO

--------- Do preferred__________100
131,800 Mexican Petroleum_______ 100
--------- Do pref............. ..............100

4,100 Miami Copper___ 5
52.200 Middle States OH Corp........... 10
18,840 Midvale Steel Sc. Ordnance..50
1.000 Montana Power__________ 100
2.000 Mullins Body................ no par
1,300 National Acme____________ 60
9,700 Nat Aniline & Chem vtc.no par

800 Do preferred v t o _____ 100
800 National Biscuit_________ 100
300 Do preferred.................. 100
100 National Cloak Sc Suit___ 100

Do preferred.................. 100
Nat Conduit A Cable.No par
Nat Enam’g Sc Stamp'g__ 100

Do pref_______________ 1 0 0
National Lead___________ 100

Do pref_____ __________100
Nevada Consol Copper______5
Now York Air Brake___ 100
New York Dock.................. 100

Do preferred__________100
North American Co______100
Nova Scotia Steel & Coal..100
Ohio Cities Gas (The)____ 26
Ohio Fuel Supply-............ ..25
Oklahoma Prod Sc Ref of Am 6
Ontario Silver -Mining___ 100
Otis Elevator______ . . . no par
Otis Steel_____________ no par
Owens Bottle........................26
Pacific Development... . .. ..
Paolfto Gas Sc Electrlo____ 100
Pacific Mall SS...................... 5
Pacific Teleph Sc roles___ 100
Pan-Am Pot A Trans_____60

Do Claas B.....................50
Parish A Bingham____ no par
Penn-Seaboard St’ l v 1 0 No par 
People’s O I. A C (Chlc)._100
Philadelphia Co (Plttsb)__ 50
Plorce-Arrow M Car__ No par

Do pref---------------------- 100
Pierce Oil Corporation.........25

Do pref......................... 100
Pittsburgh Coal of Pa.........100

Do pref_______________100
Pond Creek Coal__________ 1 0
Pressed Steel C a r ............ 10 0

Do pref.............  100
Publlo Serv Corp of N J..100

3,800 Pullman Company_______ 100
8,000 Punta Alegre Sugar________ 60
3,300 Railway Steel Spring........ 100

Do prof...........................100
6,900 Ray Consolidated Copper.. 10
2.200 Remington Typewriter v to 100

29,900 Rcplogle Steel________ no par
Republic Iron A Steel____ 100

Do pref.......... .............100
Republic Motor Truck-No par 
Royal Dutch Co (N Y shares).
St Joseph Lead____________ 10
Savage Arms Corp........ ..100
Saxon Motor Car Corp No par
Sears, Roebuok A Co____100
Shattuck Arl* Copper______10
Shell Transp A Trading___ £2
Sinclair Cons Oil Corp No par 
Sloss-Sheffleld Steel A Iron 100

Do preferred_________100
So Porto Rico Sugar pref.. 1 0 0  110
Standard M illing________ 10 0

Do preferred_________ 100
Stromberg-Carburet ..N o  par 
Studobaker Corp (The) ..100

Do pref...........................100 99 Fcb26
StutsMotor Car of Am.No par 100*4 Feblo
Superior Steel Corp’n........ 100 41 Febl3
Tenn Copp A C tr otfs.No par 9% Fobl3
Texas Company (The)___ 100 166% Febll
Tobacco Products C orp.. 100 61 Febl3

Do prof_______________100 00% Feb25
Transcontinental O il.. No per 20 Fob 6 
Transue St Williams St.No par 64% Febl3 
Underwood Typewriter... 100 108 Fobl4 
Union Bag A Paper C orp.100 87 MarlO
Union OH____________ no par 27% Febll
United Alloy Steel........No par 40% Febll
United Drug......................... 100 126% Fobl3

Do 1st preferred_______ 50 48% Feb 13
United Fruit______________100 176 Febll
United Retail Stores ..N o  par 04 Febl3
U S Cast I Pipe A Fdy____100 15*4 Febl3

Do pref...........................100 43 Feb 3
U 8 Express_____________ 100 28 Fob 6
U S Food Produots Corp..100 63% Febl3
U 8 Industrial Alcohol ...100  77% Febl3

Do pref................. 100 97 Mar 6
USRealty A Improvement 100 40 Febl3
United States Rubbet ...1 0 0  91% Febl3

Do 1st pref---------------- 10 0  110 FeblO
U 8 Smelting Ref A M.........50 01% Febl3

Do pref............................. 5 0  44-% Febl3
United States Steel Corp..100 *92% Feb27

Do pref...........................1 0 0  109% Feb 13
Utah Copper......................... 1 0  68% Fobl3
Utah Securities v t 0 ______ 100 9 Mar 1
Vanadium Corp............ no par 42 Febl3
Vlrglnla-Carollna Chem...100 69% Fobl3

Do prof...........................1 0 0  106% Mar 4
Virginia Iron C A C .......... 100 76 Fobl3
Wells. Fargo Express........ 100 48% Febll
Western Union Telegraph.100 82 Febl3
Westlnghouse Air Brake___ 50 106 Febl3
Wostlnghouse Eleo A M fg..60 48 Feb 13
White Motor.........................60 49 Febl3
Wlllys-Overland (The)........ 26 22% Feb25

Do pref (new )..............100 86 Feb26
WIlsonACo.Ino. v t 0 ..N o  par 84 Feb 4

Do preferred_________ 100 98% Janl3
Woolworth (F W )............... 100 120 Febll

Do pref...........................100 112% Feb25
Worthington P A M v t 0 . .  100 07 Fob 13

Do prof A ........................100 88 Feb25
Do pref B........................100 60% Feb2fl

H ig h l i t

107
222
105
20

50% Febll 
*38% Fob 13 
44 Fob13
4*4 Feb 19 
5 Feb 19 

120 Feb13
28 Fob26 
51 Feb 13 
68 Mar 
44 Mar 
31 Feb26 
37 Janl3 
71*4 Feb 13 
67% Feb13 
37 Feb 18 
19% Fcb25 
33 Feb 0 
34% Fob 13 
48% Fob 13 
98 Mar 1 
16% Fob 13 
SO Febll 
61% Feb 13 
80 Feb25 
16 Febll 
84 Fob13 

100% Jan 7 
65 Mar 3 

109 Feb13
74 Feb25 
89% Febll 

103*4 Fob 6 
17Vt Mar 1 
62% Febl3 
34% Feb20 
84% Feb27 

100 Feb18 
37 Mar 4 
93% Febll 
14% Jail 2 
64% Mar 5 
13% Fcbl3 

214 Febl3 
10*4 Feb 13 
73*4 Mar 2 
34*4 Fob 6 
64 Fob13 
89 Jan23 

Fel>28 
120 Febll

$ p er  sh o r t
70 Jan 3 

115%Jan 19 
183*4 Jan 
110% Jan 8 
69*4 Jan 7 

64 Jan28 
33% Jan 5 
30% Jan 8  

132 Mar 9 
Janl2 
Jan 3 
Jan 6 
Jan 6  

71*4 Jan 0 
52*4 Jan 0 
69% Jan 7 
51 Jan 5 
38% Jan 19 
72% Jan 3 
89% Jan 6 

125 Jan 3 
110 Jan 9 
80 Jan 3 

1 0 2 % Janl3 
11% Jan 0 
89% Jan 2 

102% Jan 7 
80% Jan27 

110 Jan 3 
17% Jan 5 

117% Jan 5 
48% Jan 3 
61 Jan 3 
58 Jan28 
77% Jan 5 
60% Jan 3 
61% Jan 2 

6 :% Mar 8 
9% Jan20 

142 Jan 2 
41% Jan 5 
05 Jan 2 
78 Jan 2 
61% Jan 5 
38% Jan 9 
42*4 Jan20 

108% Jan 2 
103% Jan 3 
47% Jan 0 
3 5* 4  Jan 0 
42 Feb 0 
42% JanlO 
82% Jan 3 

108% Jan 8 
23% Jan 8 
08 Jan 7 
03% Jan 3 
91% Jan24 
27% Jan 6 

103% Jan 3 
104% Fob 2 
08 Jan28 

118% MarlO 
96 Jan 7 

1 0 2  JanlO 
10 0 * 4  Feb20 

22 *4  Jan 0 
94 Jan 3 
48% Jan 3 

124*4 Jan 3 
106*4 Janl3 

5 5*4  Jan 2 
110% Jan27 

16 *4  JanlO 
77 Jan28 
21% Janl3 

240 Jan 5 
12% Jan 6 
00% Jan28 
48*4 Jan 6 
82% Jan26 
92*4 l*’ob28 

110 Jan 6  
148 Jan 7

P E R  S H A R E  
R a n ge f o r  P r tv lo n t  

Y ta r  1919
L ow est

t  p er  sh a re
40% Feb 
94 Feb 

147*4 Apr 
107 Jan 
03 Deo 

*03 June 
28 Aug 
23 Dec 
60 Jan 

104 Jan 
162*4 Jan 
99 Dec 
21 Nov 
32 Oct 
40% Fob 
64 Nov 
40 Nov 
29% Jan
45 Sopt 
87 Nov

107 Aug 
112 Deg 
70 Jan 

103 Dec 
8% Dec 

45% Fob 
93 Jan 
64 Jan 

102 Sept 
13% Nov 
91% Feb 
19% Fob 
44% Mar 
47 Jan
46 Jan 

035*4 Feb
43 Jon

H ig h est

60 Febl3 86% Jan 2 
80% Fob25 115% Jan 6 

101% Jan31 
142 Mnrl2 
60% Jan 3 
12% Jan 4 

231 Jan 2 
96% Jan 3 

100 Jan 7 
38*4 Jan 6 
00% Jan 3 

190 Jan 2
90
38
53

148
53

Jan 6 
Jan 6 
Jan 6 
Jan 14 
Jan 13

205 Mar 9 
96% Jan 3 
25% Jan 3 
65 Jan 6 
31*4 Jan 9 
78% Jan 5 

110% Jan 8 
103*4 Jan 6 

66*4 Jan 16 
143*4 Jan 6 
110% Janl3 
76 Jan 3 
47% Jan 0 

109 Jau 5 
115*4 Jan28 

80*4  Jan 3 
12% Jan 2 
57% Jan 3 
72% Jan 6 

112% Jan 7  
91 Jnn30 
67 Marll 
8 8 % Jan 6 

119 Jan 8 
55% Jan 3 
00*4 Jon 6 
32 Jan 3 
93 Jan 6 
82% Jan 6 
08% Jan 13 

130 Jan 6 
110% Jon 6 
95% Jnn27 
9 3*4  Jan 13 
76 Jan 6

$ p er  share
81 July 

120 June 
245 July 
115 July 
79% May 
66 July 
38% July 
31% Nov 

131*4 Oot 
110 May 
264 Oot 
118*4 Sept 
32% July 
71*4 Nov 
62% July 
83 July 
63 Oot 
43% July 
75 Nov 
91% Oot 

139 Oot 
*121 Mar 

92 July 
108% May 

24 *4  July 
88% June 

104 May 
94% Oot 

112 July 
21% July 

145*4 Oot 
70*4 July 
75 July 
67 July 
97 Juns 
61% July 
65 July

5% Mar 
128 Nov 
34% Dec 
46 Mar 
70*4 Dec 
58% Dec 
29% Feb 
22 Jan 
67 Jan 
92*4 Dec 
42 Dec 
27% Apr 
32 Dec 
30 Jan 
38*4 Jan 

101% Jan 
10 Jan 
03 Dec 
45 Feb 
85% Mar 
12% Feb 

*69 Feb 
100 Mar
60 Dec 

110 Nov
61 Apr 
08% Feb

104 Fob 
19 Mar 
88 Aug 
40 Dec 
71% Jan 

100 Jan 
44% Sept 
84 Aug 
12% Deo 
63% Jan 
0% Mar 

168% Feb 
10 Feb 
74 Dee 
41% Dec 
40% Feb 
86 Mar 

107 Jan 
124 Jan 
86% Jan 
30*4 Jan 100%
46*4 Jan 151 Oot

11% Nov 
149 Nov 
39% Nov 
74 Oot 
80 Oct 
75% July 
42*g July 
41 Deo 

140% Oot 
101% Deo 
47*4 Nov 
68 July 
67 May 
43 Apr 
99 Oot

111 Oot 
28% May

105% Oct 
74% July 
08 May 
31% Oot 

109 Oct 
100 July 
91*4 Jan 

132% July 
98% Dec 

107% Nov
112 June 
27% July

105% Oct 
63*4 Deo 

145 Nov 
106% July 
71% Nov 

121 July 
17 July 
94% oot 
29 Aug 

230% Deo 
19% July 
81*4 Deo 
64% Nov 
89 Nov 
97% July 

117 Sopt 
160 Oot 
94% June 
100% Oot

92 Jan 
42% Feb 
32 Jan 

9*4 Dec 
184 Jan 
72% Jail 
07% Dec 
3 4 *4  Dec 
37% Jon 

115 Jan 
76 Jan 
34% DeS 
37% Jan 
90% Jan
60 Jul 

157 Fei
80% Am? 
14 Jan. 
42% Jail 
16 *4  Fell 
6 6  Apr 

*97% Dec 
98% JaO 
17% Jad 
73 Jan

109 Jan 
4 3 % Jan 
46 Jan 
8 8 % Feb

111% Doc 
65% Feb 

8*4 Dec 
64% Dec
61 Feb

110 Jan 
64 Mar 
51% Nov 
82 Sept 
94% Jan 
40% Jan 
45 Jan 
23% Jan 
87*4 Jun 
6 6 % Jau 
05% Nov

120 Feb 
1 1 2 * 4  Dec 
50 Feb 
8 8  Jan 
6 6  Jan

104% Nov 
1417* Oct 
54% June 
17% May 

345 Oot 
116 June 
120 June 
62% Nov 
747* Oot 

197% Deo 
100 July 
46% Oct 
58*a July 

175% July 
58% May 

216 Oot 
119% Oct 
38*4 Aug 
74*4 July 
3 2 *4  May 
91% Oot 

167 May 
111 May 
607| June 

139% Nov 
119% July 
78<4 Nov 
60 Mar 

116% July 
117% July 
97% July 
21% June 
62 Dec 
92% July 

11S7« Oot 
*88 Doe

79 May 
92% May

126 July 
597* Juno
80 Oot 
40% June 
98% May

I047» July 
104% June 
136% May 
117% July 
117 Oot 
98% Oot
81 Oot

• Bid and naked prices; uu sales on this day* I Leas than 100 shares, t Ex-rlg bts. a Ex-dlv. and rights, # Ex-dlv.
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H e w  Y o r K  S t o c k  E x c h 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 a  ^ ^ r i y
Jan. 1009 the Exchange method of quoting bonds was changed and prices are nou>—"and interest" except for interest a e an e on ^

1069

BONDS
N y . STOCK KXCHANOE 

Week ending March 12

U. S. Government.
iflrnc Liberty Loan 

3Hs 1st 15-30 year.. 1032-'47 
Seoond Llbetty Loan

4a 1st L L conv__ 1932-’47
48 2nd L L............. 1927-’42

Third Liberty Loan 
4Ha 1st L L conv— 1932-’47 
4 Wa 2nd L L conv_.1927-’42
4HS 3rd L L................... 1028

fourth Liberty Loan 
4H« lstLL2ndoonV 1932-47
4 Ha 4th LL ............... 1933-'38

Vlotory Liberty Loan 
4Hs conv g notes... 1922- 23 
3Ha conv g notea— 1922-'23 

2a oonaol registered...— -41030
2a consol ooupon_.... . . .4 1 0 3 0
4a registered.. . . . - - - - - - - - - 1 0 2 5
4a coupon.._____. . . . . . - - - 1 0 2 6
Pan Canal 10-30-yr 2a.........*1036
pan Canal 10-30-yr 2a reg..l938
Panama Canal 3a B - . . . ------ 1901

Registered_______________1001
Philippine Island 4s.....1014-34

Foreign Government.
englo-Freneb 6-yr 6a Ester loan. 
Argentine Internal 6a ol 1900 —  
Bordoaux (City of) 15-yr 0a.1934 
Chinese (Hukuang fly) 6s of 1011 
Copenagen 26-yr a f 6H*— 1044 
Cuba— External debt Ca of 1004. 

Exter dt 6a of 1914 aer A ..1040
Extornal loan 4 Ha_______ 1049

Dominion of Canada g 5a— 1021 
ao do ...1920
do do ___1031
2-yr 5 1* 3  gold notes Aug 1921

10-year 6 i js ____________ 1020
tapaneao Govt— £ loan 4HB-1926 

Second series 4Hs----------- 1926
do do "German stamp" -

Sterling loan 4a---------...1031
Lyons (City of) 15-yr 0a----- 1934
Marseilles (City of) 15-yr 081934 
Moxloo— Exter loan £ 5a of 1899

Gold debt 4a of 1904......... 1054
Paris (City of) 6-year 0a....1021 
Tokyo City 5a loan of 1912..
O K of Gt Brit A Ireland—

5-year 5H% notes_____..1921
2()-year gold bond 5H8..1937
10-yoar oonv 6 Ha . . . ------ 1029
k-yoar oonv 6 Ha_______ pl922

ore pri«# on Ike Da id  of

•tate and City Securities.
N Y City—4H« Corp stook.1900 

4Ha Corporate atook..—1904 
4Ha Corporate stock — .1900 
4Hs Corporate stock July 1007 
4Hs Corporate stock .....1905
4Ha Corporate stook__ .1903
4% Corporate stock____ 1960
4% Corporate atook------- 1968
4% Corporate stock------- 1967
4% Corporate atook reg..l960
Now 4 Ha-----------------------1967
4H% Corporate stock...1957 
3H% Corporate stock ...1954

N Y State—4a....................... 1901
Canal Improvement 4a— 1001 
Canal Improvement 4a— 1902 
Canal Improvement 4a— 1000 
Canal Improvement 4 Hs.1904 
Canal Improvement 4HS.1O06 
Highway Improv’ t 4H8--1O03 
Highway Improv t 4 H a.. 1006 

Virginia funded debt 2-3S..1091 
Os deferred Brown Bros otfs

N a llread .
Ann Arbor lat g 4a________ 41906
Atchlaon Topeka A  Santa Fe—

Gen g 4a____ ___________1006
Registered__ ____- ____1096

Adjustment gold 4 a ..— 41996
Registered___ .. .. . . .4 1 0 9 5
Btamped__ .. . . . . . . .4 1 9 9 5

Conv gold 4a__ ____   1066
Oonv 4a Issue ol 1910___..1900
Bast OXIa DIv 1st g 4 a ...1928
Rooky Mtn DIv lat 4a__ 1006
fraus Con Short L lat 4a. 1958 
'al-Arli lat A  ref 4Hs"A"1902 

8 Fe Proa 4  Ph lat g 5 s ...  1942
Atl Ooaat I. 1st gold 4a----- 41962

Gen unified 4Hs------- ...1904
ala Mid lat gu gold 6a...1928 
Bruna *  W lat gu gold 4a. 1038 
Charles A  Sav lat gold 7a. 1030
L A N  COll gold 4s...........01952
Sav F A W 1st gold 6a------1934

e  L E A vv VaHya ref 4 s.. 1941

fnl A Clu dlv lat ref 4a A -I960

i t
"a.

Price
Friday

March 12

Week’s '  
Range or s  
Last Sale 83

1id Ask 1eOW High l\

D 90.00 Sale!) 5 .5 4 90.30 24

D 90.74 Sale 0 .2 0 90.80
1 N 89.54 Sale 9.28 89.00

D 91.10 Sale 1.00 91.48
l N 89.90 Sale 19.00 90.04 6C
4 S 93.12 Sale 2.40 93.10 81

D 99.00 ___ )0.5O 97.00
O 90.14 Sale )0.00 90.20 U

D 97.38 Sale 17.20 97.60 6.
D 97.36 Sale '7.3 J 97.00 7L
J 01 Feb ’20 -
J _________ 01 Mar’20 .

) F 10578 100 105*4 Fob ’20 .
1 F 10578 100*4 OOU 106U

98U Mar lO -• 99 uly’ 18 -
j  M ____  89 90 Deo T9 .
4 M *80 ------ 88U Oot T9 -

LOO Fab '15 -

k O 07*8 Sale 97*8 98 Hi 2
A S 71 Sale 71 75
M N 8912 90*4 89 90U

D [S 15*2 Sale 44 4578
J 79"8 Sale 7978 80

it S 01 9U2 90'8 90*4
r a 80's 87 80 Fob '20 .
? A 72>8 7478 75 Feb ’20 .
4 O 97'8 Sale 97 97l2
4 O 0214 92l2 92U 92 U
4 O 91i4 Sale 91U 91*2

97*8 Sale 97 97*8
93*8 Sale 93*8 94

c A t 75i2 Sale 73*a 77
J J t 75 Sale 72*8 7512

70 Jan ’20 .
J J 1x59*8 Sale 58*4 6112
M N 89*4 90*2 89U 90>4
M N OOU Sale 89 90'4

Q J 1 30 32 32 32
D 21 31 35 Jan '20

A O 00 Sale 90 91
M • 58H Sale 57 58'2

M N 9018 Sale 95)2 90i2
F A 88 Salo 86's 88
F O 01 Salo 90*4 91*2
F A 92*8 Sale 92 92*4
}5lo£

M S 91 Sale 00 91
M S 90 91 92 ?eb ’20
A O OJI4 0 I*.t 91 01

96 9012 90l2 96'2
J D 96*2 Sale 96*8 90i2
IW 8 90 Sale 95*8 90*8
M N 80U 8712 86U 86U
M N 8 C 4 Salo 80 8 OI4
M N SOU 87H 86U 86U
M N 8 5 14  87 85*4 85*4
M N 90 90l2 90 90'4
M N 90 90'2 90 90*4
M N 77i2 ____ 791? Jan -20
m e 96 ____ 981| Aug T9
j  j 95 ____ 100 Nov’ 19
J j 95 97 9SH Aug T9
j  j 95 ____ 07 Feb ’20
j  j ____ 105U 107*1 Jan ’20
j  J 95 ____ 102H neo ’ 18
M S ------ 105U 107»i Jan ’20
Tfe H 100*g Juno'18
J J 787* Deo '18

60l2 59 50 50

Q J 50 57*2 56 56*8
A O 771- Sale 70*4 78*2
A 0 75ig 78 7514 Mar’20
Nov 6S Sale 08 09
Nov 07 ____ 73i2 June’ 18
m  r> 6 8 I4 Sale 68 69
J L 6478 Sale 0178 6478
J t 85 Salt 85 85
M 8 85 87 8778 877s
J 65*4 69 05 Jan ’20
J . 72 73lj 72's Feb ’20
M 1- 75 70”j 81 J.in *20
M 1 80 95 95 June’ 19
M 8 70l2 Sale 75*2 70i2
J I 75 Sale 74i2 75ig
M f 92*8 90 98*1 Juno'19
i  . 77*4 81 78 Jan ’20
J . ................. 1297s Aug '15
M N 08 Sale 07>2 0 3 14
A C 105 Aug T9
A C

____ _____
93 ____ 105 Jtily’15

J 83U Sale 82>2 S.312
Q 87 Feb T9
A C

_________
04*2 Sale 04 01*4

<4 ■ 60 Feb ’20.............
04*4 Sal 64 05

i 1 04 Sale 64 05
j 1 80*i Sal 81*4 87l2
j 98ig . . . 112 Jan T2
M 1 71*2 82 60*8 Jan ’20
M 81 50 501 56 57
J 1 74 Hal 72*8 74*2
M ! ■ 85 - - - 85 Feb ’20
A C1 90'4  911 91 Mar’20
J 1i 90 92 95*4 Deo T9
A ( » 79 88 88 Aug T9
A l 1 ____  9S 991} Mar’ 18
J 1 49i2 Sal ; tOio 50
M ! ' 89*i 91 90 Mar’20
W! h’ 80 ___ 82 Jau ’20
A 1i 07'4 74 78U Ja« *‘J0
J 1 ____ . . . 103'. Feb *1*1
F 99l2 100 99*4 Feb ’20
J 1 09ig 100 99'» Feb ’20
A C1 .8214 83' 82U 83l2
J 1» ____ 75 75 Nov 19
P , 01 95 95*8 Feb ’20
M 8314 837 831? 84
___ 90 Sal 90 90*4
J I ' 06 70 741} May 19
J 1 89l| 92* 90 May’18
J 1 81 . . . 97^ June 17
i 1 85 801 01*4 Jan T9
m r> 80 801 80 80

Range 
Since 

Jan. 1.
Low H igh

94.00 100.40
90.00 93.48 
89.20 92.90
90.80 94.00 
89.40 92.80
92.10 95.00
90.50 101.10 
89.72 93.00
97 10 99.40
97.10 99 40 
101 101 
101 101 
10558 10534 
10558 1()0>4

9312 98Hi 
70 75
89 925s
42 50
787s 80*4
90 925s
80 80 
74lg 70 
95U 9878 
92 96
91 92l2
9378 98l2 
93ts 97l2 
09 82
07l2 82 
70 77
55U 71 
89 92*4

03'2
43
37

89*8 93 
54 01
92*8 97n 
85'2 90*8 
89*4 95*4 
90U 94

90
92
89*8
95*4
90
95*8
80
80
80>4
85*4
95i2
95*4
79H

95H
95U
93

100*8
100l2
100's
90*8
91
90
89

100l2
100*8
81

97 57
107*2 108
107*2 107*2

497S 50*8
119 74*s 82*4 

75** 79 
21' 00 71*2

07*4 7l7s 
04*2 0912 
83*4 89*4 
8778 8778 
05 00t2
72 >8 70i2 
81 SI
74 80
72H 78

73
*72l2

78*s 847a
00 70
00 00 
59U OO's 
00 09
Sll2 92
00 75
53 01
09*8 77's 
85 85
91 91U

477s 53 
89*s 92*. 
82 83H
73'4 73U
99*4 1001 n 
997s 100 
80's 87
95*8 95*8
83H 88 
88 94

80 81*2

BONDS
N. Y. STOCK EXCHANGE 

Week ending March 12

M

Cent of N J gen gold 6a___ 1987
Registered___ - — ...41987

Am Dock A Imp gu 6s...1921 
Leh & Uud Rlv gen gu 5a .1920 
N Y A Long Br gen g.4a.. 1941 

Cent Vermont lat gu g 4a..*1020 
Obesa A O fund A Impt 6s..1929

lat consol gold 5a__ - — 1939
Registered_________ ...1939

General gold 4H®----------- 1992
Registered____________ 1992

20-year convertible 4H*—1930 
30-year conv secured 6a—1946
Big Sandy lat 4a________ 1944
Coal River Ry lat gu 4a.. 1945 
Craig Valley lat g 5a.. — 1940
Potts Creek Br lat 4a------1946
R A A Dlv lat con g 4a ...1989

2d conaol gold 4a__ ...1989
Greenbrier Ry lat gu g 48.1940 
Warm Springs V lat g 58—1941 

Ohlc A Alton RR ref g 3a.—1949
Railway lat lien 3 Ha--------1960

Chicago Burlington A Quincy—
Denver Dlv 4s__ - ______ 1922
Illinois Dlv 3Ha................. 1949
Illinois Dlv 4s..................... 1949
Joint bonds. See Great North. 
Nebraska Extension 4s— 1927

Registered_________ . . .  1927
General 4a_______________1968

Ohlc A E 111 ref A Imp 4s g —1955 
TJ 8 Mtg A Tr Co ctfa of dep— 
1st conaol gold 0 a . . . . . . —1934
General conaol lat 5a_____1937

U 8 Mtg A Tr Co ctfa of dep
Guar Tr Co ctfa of dep___

Purch money 1st coal 5 a .. 1942 
Ohio A Ind C Ry lat 6s — .1930 

Chicago Great West lat 4a.. 1959 
Ohio Ind A Loulav—Ref 6a. 1947

Refunding gold 6a----------- 1947
Refunding 4a Series O------ 1947
Ind A Loulav lat gu 4a— 1956

Ohio Ind A Sou 50-yr la------ 1956
Ohio L S A East lat 4 Ha____1909
Cb M A StP sen g 4a scr A.el989

Registered___________ *1989
Gen'l gold 3 Ha 8er B____*1989
General 4 Ha 8erlcs C ——<1989
Gen A ref 8er A 4 Ha____n2014
Gen ref conv Ser B 6a— o2014
Convertible 4Ha____ ...1932
Permanent 4s___________ 1925
25-year debenture 4a--------1934
Chic A L Sup Dlv g 6s------ 1921
Cblo A Mo Rlv Dlv 6 a ...1920
C bloA P W  lat g 6a........... 1921
O M A Puget 8d lat gu 4a.1949
Dubuque Dlv lat b f 0a— 1920 
Fargo A Sou aaaum g 0a..1924 
MUw A Nor lat ext 4 H a..1934

Cons extended 4 Ha___ 1934
Wls A Minn Dlv g 5a.........1921
Wla Valley Dlv lat 0a___ 1920

Chic A N'wcat Ex 4a__ 1880-'20
Registered______ 1886-1920

General gold 3 H a ..______1987
Registered___________ pi 987

General 4a__ ____. . . ____1987
Stamped 4s___ __. . . —1987

General 5a stamped---------1987
Sinking fund 0a.. — 1879-1929

Registered . . . . __ 1879-1929
Sinking fund 5 a . . ...1879-1929 

Registered . . . . . . .  1879-1929
Debenture 6 a . . .----------- 1921

Registered--------------. . .  1921
Sinking fund deb 6a__ ...1933

Registered____________ 1933
Des Plaines Val 1st gu 4H» '47 
Frem Elk A Mo V lat 0s..1933 
ManG B A N W lat 3 H s.1941 
MUw A S  L 1st gu 3 H a ... 1941 
Mil L 8 A West lat g 08—-1921 

Ext A Imp a f gold 5a...1929 
Ashland Dlv lat g 0a...1925 
Mich Dlv lat gold 0a..1924 

MU Spar A N W lat gu 4a. 1947 
St L Peo A N W 1st gu 5a 1948 

Chicago Rock Ial A Pao—
Railway general gold 4a — 1988

Registered_________...1988
Refunding gold 4a_______1934
R I Ark A Louis 1st 4 Ha..1934
Burl C R A N lat g 6a___ 1934
C R I F A N W lat gu 5 a ..1921
Ch OkU A G cons g 5a----- 1952
Keok A Des Moines lat 6a 1923 
Bt Paul A K C 8h L lat 4 Ha'41

Ohlc St P M A O cons 0a----- 1930
Cona Oa reduced to 3 Hs—1930
Debenture 6s___________ 1930
North Wisconsin 1st 0a— 1930 
Superior Short L 1st 5a g.cl930 

Chic T H A So East lat 58 — 1900 
Ohio A Wcat Ind gon g 0 8 ..*1932

Conaol 60-year 4a________ 1962
Olu H A D  2d gold 4 Ha------1937

O Find A Ft W lat gu 4a g 1923 
Day A Mich lat cons 4 Ha 1931 

Clev Cln Ch A St L gen 48 — 1993
20-year deb 4 Ha__ _____ 1931
General 6a Series B ______ 1993
Cairo DIv lat gold 4a____ 1939
Cln W A M Dlv 1st g 48 — 1991 
St L Dlv lat coll tr g 4a — 1990
Spr A Col Dlv lat g 4s____1940
W W Val Dlv lat g Is____1040
O I St L A C conaol 0a___ 1920

lat gold 4a___ _______ 41930
Registered.................41930

Cln S A Cl cona lat g 5a. .  1928 
O O C A I gen cona g 08 — 1934
Ind B A W lat pref 4a___ 1940
O Ind A W lat pref 6a.—dl93S 
Peoria A East lat cona 48.1940

Income 4a_________ ...1990
OleveShortL latgu4Ha— 1901
Colorado A Sou lat g «s___ 1929

Refund A Ext 4 Ha_____ 1936
Ft W A Den C lat g 0a—.1921

Conn A Paa Rlva lat g 4a__ 1943
Cuba RR lat 60-year 5a g__ 1962
Del Lack A Western—

Morris A Eaa lat gu 3 H a..2000
N Y Lack A W lat 08......... 1921

Construction 6a_______ 1923
Term A Improv 4s.......... 1923

J
J
J
J
a
F
J

M N
IW N 
M S

3

Bid
99*4 
9714 
97

A O

Price 
Friday 

March 12
Aek

Salo
99
98i2

W eek’ s 
Range or 
Last Sale

J
J
J
0
A
D
D
J
1 
J 
J 
J 
J 
J 

D 
D 
J 
J 
A 
A

M N
Q F
M N
M N
M N
A
A
A
A
A
A
M
M
M
A
J
J
M
F
M

J J 
J J 
A Q 
M 8 
A G 
A O 
M N 

O

J 
M 
J
M 
J 
Q 
J 
J
M N 
J
J D 
J 
J 
J
J
M N
M
J
M
Q
Q
J
J
A
Q
A
Apr

Ar
M
J
A
J
J
J
P
M

If
67 73
83*2 S9
OOH Sale !
8318 92 1(
76l2 Sale

70
74 Sale
7912 Salo
0578 -
69 . . . .
75 .
04lg . . . .
08 71
04 6 8 U
75

. . .  
. .  1

46 lg Sale
34 Sale
98 .
71U 7U2
SOU Sale
8 8 91

____ 8978
77l2 Sale
2 1 24i2
2 1 24i2

94
73
69

46 57

55 Salo
98 U

8012 ____
0 0 12 75

71
70U 7312
80 83
08*2 69
50
75l2 Sale
61 Sale
71 71*2
72 Sale
77*4 Sale
0 2 Sale

96
93

90*8 97*8
61
97 99*4
os78 ioou :
78 80

81*2
97

97
8 6 U ____
84 U
60 Sale
0 2
75U Sale

70 U
9512 Salo
99
97

. . .
921*
95 90*8
87's 90i2
85's 0 Oi2
80i2 . . .

— 1 1 0

tVA
99*4  ioou
95 95U
98 1 0 0 * 2
99ig
71 80
80 U 90
72*2 Sale
67 Sale
61*2 Sale
85U 89
95U 9812
80 89
00 71*4

63*4
— 103*4
81U 85

10 0 *8_ _ SO
1 0 2 10 2 * 2

0 1 Sale
— 75
_ ,__ 85
09 71
72*4 78
80 84
07*4 77*4
0 H2 62
O0 12 Sale
70
OOU 08
91 1 0 0

80

io iu
. . . .

70*1
70
56 Sale
2 0 's 2 fll 4
8578 Salo
83 8312
72*2 Salo

97

70U 75
6912 Sale
997s
94*2 9012
90 U 93i2

Low High
99U 10 0
98*} Feb ’20 
98 Fob ’20 

Apr '18 
Jan ’ 18 
Jan ’20 

; Feb '2 
91

Jan T7
70i2 

, Mar’ l - 
75 
SOU 

Oot T9

June'19

Feb T5
40is 

! 34
Feb ’20 

l 7078 
1 8OI4

i 90*8 
1 Oct T9 
- 78i2

24
Jan ’20 

> Fob 
71>i Nov’ 19 
09 Dec T9 
07*2 67i2
97*4 Feb 13 
32 Mar’17 
55 55l2
97 Jan '20 
80i2 Mar'20 
84i2 Apr T7 
03 May T9 
76*8 Deo T9 
82 Jan '20 
0 0 14  09
92*8 Feb T6 
57 Mar’20

34

Range 
Since 

Jan. 1.

Low High  
98i2 lOOH 
98*2 99*8 
90lg 98*4

75U
00
70
71 
77*4 
61*4

70
01
71*473
79
0512

9012 Feb ’20 
93 U Feb ’20 
9014 97*8
01 Feb ’20 
99' 2 Dec T9 

102 Sept’ 19 
78 Jan ’20 
7 7 *4  Jan ’20 
91*8 Feb ’20 
99*4 Oct T9 
89 Mar’20 
92 Oct T9 
00 00
70l2 Apr T 
75i2 70
7 7 *4  Doc T9 
95 90

100 Oot T9 
109'2 Apr TO

9078 907s98 Mar’ 19 
90*8 Feb ’20 
97 Nov’ 18 

101*g Oil, T0 
105>2 Nov T9 
88 Jan ’ 17

25
190
35

179
54
17

” 32

65*2 607» 
74 78 
56 61 
05*j 72l2 
06*4 73 
70 797* 
55 65*2 
90 97*4 
93U 93 U 
90 98*4 
697s 66

— 78 78 
77*4 77*4 
94% 06U

— 88 92
2 62 68*8

25 75 80
12 95 98

" " 2
95*2 06*4 
94U 04*2 
96U 07U
00*4 oo7»

99*4 Feb ’20 
00*8 Feb ’20 
,00 Sept’ 19 
99>s Mar’20 
70is Feb ’20
87 Jan ’20
7212 7212
70*8 May T9 
05*4 07i2
00 02i2
85U Feb ’20 
97U Feb T9
89 Oct T9
71 Feb ’20 
03 03*i

102i8 1041s
83l2 Nov’ 19 
85 Mar’20 

118 Nov’ 10 
95 May’ 18 
07>2 June’ 19 

102*8 Dec T9 
0Oi8 01
90 May’ 17
88 Mar’ l 
81 Jan ’20 
0012 08 
76*4 Feb ’20 
84 Feb ’20 
75 Mar’20 
0 ll2 01*2 
06 60*2 
74'a Jan T9 
84 Nov’ 10

101 Oct T9 
84 Oct T9 
82*4 Sept’ 19 
93H May’ 19 

102U Oot T9 
70*4 Nov’ 19
5 5 " *56
24 26*4
8578 857s
81 Mar’20 
71*4 7278
95 Feb ’20

50 70
8214 85*4 
89 95
72*2 77

70
75's

77
81*1

70 
64 78

44U
29U
96
70*2
7878

49
34
98
70
84

89*4 92
70 81U
20U 2412 
21 22 
9012 90l2

64*2 67*2

5 2 *4
97
80*2

677a
97
80H

99*4
95*8

99*4
96*8

86*4 Sept’ 19
6912 09l2
9978 997s
97*4 Feb ’20 
92lo 93

68 71
61 6612 

102H 104

99>8 100U 
701s 70's 
87 87
70*2 76H

0OU 07*4 
68lg 64 
85U 90*8

83H 87H

54 >8 61

81 
63 
73 
84 
71U 
60 
0114

81
68
77
84
75
62
66*2

61>2
IS
85*4
81
09
95

50
27
8812
85H
75
98

69l2 7078
9978 100t8
97*4 97*4 
92U 94

No priiiu Friday; latest Una week a U  • Apn. . Due May. a Due Juno h Due July. * Due Aug <t Due Oct. v Due Nov. o Due Deo. t Option aale.
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p ! Price reek’s | 1 Range
E i s Friday Range or 3 Since

March 12 Last Sale Jan. 1.

cl.
Bid Ai k Lou Hioh N ). Low High

300 F \ ________ _ 102% Feb '( 8

922 J i  9612 97 2 96% Feb '20 - 9612 96%
)43 M M 80 . . . -  78% Mar’20 - 76% 81
)35 A D 8212 85 84% 84 2 3 81% 85%
)40 A D 6 8  Sa e 6 8  6 8  

10234 Apr '1
e 62% 64

1 6 8  72%
) 2 1  M :V 100 104 3 __

936 J J 64 Sa 3 4 60 67%
)30 J J 67 69 s 65 6 6 -4 1 62% 72%
928 i J 6418 66 2 67 Feb '2 ) — - 63 70%
955 F \ 4212 Sa e 40% 42

.  39 Feb '•?.
4 J 38 40

- 39 43%
- 75 75939 J 3 ________

940 J J ____ 39
J ________

2 61% Apr ’ 1 
34 July',

1 __

939 J J 627 Sale 60% 62?8 2 7 58 67
149 A 9 48i2 ---- - 49% Mar’2l) . . . 48 52
195 J 1) ------  78

> ________
82 Dec '1 
75% Jnly’ l995 J I

961 M r4 75% 77 75% 751 74 80
41 J 1 95 . . . 9634 june'l 

0 89% 893
__

>37 A ( 893, Sal l 5 89% 90%
37 A 1> ________ 105U Mar’O
3 7  j ____  83 83 June'l

85% 853
- - -

41 M f 85% 95' 85% 85%
20 M 1i 9634 971 96% 961 95 98
47»l 1 ' ____  82 80 Jan '21 - - - 80 80
23 M 1 89 92 92 Jan ’2( — - 92 92
20 A C 951s------

_________
97% Deo ’1£ 
943., Nov’ L 
9812 Aug’ K 
53t2 5G

___
28 J E
20 M ____ 1 0 0 __
90 J 55 50 41 49% 56
96 J . _________ 84 Deo If

4434  4 5 2 .96 J 45% Salt 3, 39 45%9G J . _________ 73 June'11
79% Mar’2L51 F A ------  783, — 79 7934

53 A C 3934 Salt 38% 40% 27 33% 41%
53 A L 41 Salt 39 41 3 30 41
53 A C 42% 435s 42 44 42 36 44
82 M M 
38 J J

------  801
*------  891.
------  9D

79% 80 
100% Jan '17 
90 Feb ’2U

2 79% 83
55 J 
57 J J

— 90 90____  945S
100 ____

95 D o c '19 
108% Sept’ 19 
103 Jan ’ 18 
91 Feb '20

35 A O
22 W N ____ 100
4 3  j j 85 91 - - - . 91 91
40 IS ____  81 85 Jan '18 

65 Nov’ 19 
100% Deo '06 
60 June’18 
97 Deo '18 
72 Nov'19 
53 Feb '20

3 7  j j ____  64
37 F A 25 ____
40 F A ____  64
43 IW N
to A 0 72 ____
42 J D ____  54 ____ 53* 55
26 J J 23% Jan '17 

95% Aug'19 
08 Doc '19 

108 N ov'11 
95 June’ 12 
78 78

21 J J ____  95
12 A O 60 ____
23 A O
30 A O
59 J D 76 80 7 76 80~1 J J 92 Aug '10

56 Feb '2028 J J 66% ------ ___ 56 56%
13 A O 70 Dec '19 

93% 94% 
9134 Jan '20
83% 83%

21 J J 93% Sale 527 93 9021 Q J 9434 95% 
81% 85%!1J  J 81 83% 3

11 J J 9> June’ 16 
83% Feb '20)3 J J 83% ------ ____ 83% 8.8%13 J J 10438 108 104 104 11 103% 105%

3 J J 118 Apr '17
89% 91%13 J J 90 91% 5 83 92

3 J J 102% M ay'lo
82 8217 J D 82 Sale 14 79% 831.,7 J D *------  7834

____  82
80 8opt’ 19 
77 Nov'190 J J __ _

8 A O 78 ____ 78 Feb '20 ____ 78 782 J J1 97 ____ 97 Fob '20 __ . 97 99
7 J J 103% 108 103% 103% 1 101% 106%
7 J J 130% May'06 

94 Jan '207 J J 92 96 94 948 J D 91% 98% 98 Dec '19
.  Feb 55 ____ 55% Feb '20 ___ 55% 55%8% 10 9 10 lo 73.1 10% J2 J J 63 68 58% Feb '20 ___ 58% 58%9 J J 70% Sale 70 71 17 68% 739 J J 73% June'18 

73% Oct '18 
76% Apr '19

8 A O 07 ____
5 F A 66%____
7 J 3 ____ 78
1 J J 82% Sale 83 83 8 82% 831 J J 92 Sept'17

72 Mar’201 J J 69 Sale ---.1 72 721 J J 65%____ 84 Nov’ 15
1 A O ____  72 73% Nov'19
1 A O
1 M S 
1 M 8 .................. 80 July'09 . . . . .................
2 A O 71 Sale 68-% 71 31 68 74%2 A O 95% Sept'12 

72% 72%5 M N 72% Sale 28 07% 70% \2 J J 64 ------ OOT, Mar'20 . . . . 6.334 03%M N 
M N

67*2 Sale 00% 67% 
66 Aug '19
90% 92

10 64% 72%
J J 92 Salo 18 90 93%J O 73 ____ 7()i.i Mar'20 __ 70U 80J J 62 60 60 Dec '19
J J 61% 66% 69 Jan '20 __ 09 69F A 98% ____
F A 52 ____
J J ____  63 53 Jan '20 __ 53 53 NJ I 62% 67 61% Feb '20 — 6 H2 6 1* 2

J J ____ 74 80% Nov'10
F A 71% 75 79% May* 19 -
F A 92 Nov'10 -
J D 95 100 17% May’ 10 - __
m r *75%____ 73 Mar'19 -
J D 89% 91% 93 Jan '20 - __ 93 93J D 95 >8 Fob '19 -
J D 62% 68% 65% July'18 -
J D
J D 79 80% 79 79 4 79 83%J D 61% 68 69% Fob '20 - . .  - 69% 69%
M S 77 ____
J J 72%____ 75% Dec '19 -
M N 91 95 93 Nov'19 -J D 72 80 78 Jan '20 - . 78 78A J 55 Sale 55 56 io 54% 59A O 78 Oct '09 -
J J 693,, Sale 69% 70 4 3 073, 75%J J 71 Sale 70% 71 30 68 70%
J J ------  803, 79% 79% 3 75 81%J J ____  66 !0% Feb '17 -
A O ____ 90
J J 87 Sale 37 87 1 82 87J J ____ 86% '8 8ept'19 .

BONDS
Y. STOCK EXCHANQ 
Week ending March 12

Delaware *  Hudson—

Denver & Rio Grande—

Trust Co certfs of deposit.

Penn coll trust gold 4s. 
50-year conv 4s Ser A . 

do Series B _______

Debenture ctfs ‘ ‘B’1

1st gold 3s sterling..

Kansas City Term 1st 4s...l9fi0  
Lake Erie *  West 1st g 6s.. 1037

2d gold 6s......................1941
North Ohio 1st guar g 5s.. 1946 

Leh Val N Y 1st gu g 4% s..l940 
Registered______________ 1940

BONDS
N. Y. STOCK EXCHANGE 

Week ending March 12

8 5

Lehigh Val (Pa) cons g 4 s ..2003
General oons 4 % s______ 2003

Leh V Term Ry 1st gu g 6s..1941
Registered_______________ 1 9 4 1

Leh Val RR 10-yr coll 6s_.nl928 
Leh Val Coal Co 1st gu g 6s. 1933

Registered........................... 1 9 3 3
1st lnt reduced to 4s.........1933

Leh & N Y 1st guar g 4s___ 1945
Registered...............   1 9 4 5

Long Isld 1st cons gold 5s..1)1931
1st consol gold 4s_______1)1931
General gold 4s.................. 1938
Ferry gold 4Ma.................1922
Gold 4s_________________1932
Unified gold 4s__________ 1949
Debenture gold 5s.............1934
20-year p m deb 5s.............1937
Guar refunding gold 4 s . . .  1949

Registered.......................1949
N Y B A M B 1st con g 5s. 1935
N Y A R B 1st gold 5s___ 1927
Nor Sh B 1st con g gu 5s.ol932

Louisiana A Ark 1st g 5s___ 1927
Louisville A Nashv gen 6s..1930

Gold 5s.............................. 1937
Unified gold 4s,.................1940

Registered____________ 1940
Collateral trust gold 5s__ 1931
L Cln A Lex gold 4HS...1931
N O A M 1st gold 6 s____ 1930

2d gold es...................... 1930
' Paducah A Mem Dlv 4s..1946 
St Louis Dlv 1st gold 6s..1921

2d gold 3s......................1980
Atl Knox A Cln Dlv 4 s . ..  1955 
Atl Knox A Nor 1st g 5s..1946 
Render Bdge 1st s f g 0s..1931 
Kentucky Central gold 43.1987 
Lex A East 1st 50-yr 5s gu 1965 
L A N A M A M 1st g 4 He 1945 
L A N-South M Joint 4s.. 1952

Registered___________ 1)1952
N Fla A S 1st gu a 5s___ 1937
N A C Bdge gen gu g 4 Hs.1945 
Pensac A Atl 1st gu g 6 s ..1921
S A N  Ala cons gu g 5s__ 1936

Gen cons gu 50 year 5s. 1963 
L A Jeff Bdge Co gu g Is...1946
Manila RR—Sou linos 4s__ 1936
Mex Internat 1st cons g 4s..1977

Stamped guaranteed.........J9 7 7
Midland Term— 1st s f g 58.1925
Minn 8 t Louis 1st 7s_______ 1927

Pacific Ext 1st gold 6s___ 1921
1 st consol gold 6 s________ 1 9 3 4
1st A refunding gold 4s...1949 
Ref A ext 50-yr 6s Sor A .. 1962 
Des M A Ft D 1st gu 4 s . .1935 
Iowa Central 1st gold 5s. .1938

Refunding gold 4s........ 1951
M St P A S S M con g 4s lnt gu. 1938

1 st oons 6s . . ....................1938
1st Chlo Term s f 4s______1 0 1 1
M S S M A A 1st g 4s lnt gu. '2 0

Mississippi Central 1st 5s__ 1949
Mo Kan A Tox— 1st gold 4s 1990

2d gold 4s.......... ............. el990
Trust Co cortfs of deposit

1st ext gold 6 s_________ 1944
1st A refunding 4 s .......... 2004

Trust Co certfs of dep _ 
Gen sinking fund 4)<8.. 1936 

Trust Co certfs of deposit 
St Louis Dlv 1st ref g 4 s ..2001 

5% secured notes “ ext”  '16 
Dali A Waco 1st gu g 6s..1940 
Kan City A Pao 1st g 4s..1990
Mo K A E 1st gu g 6s___ 1942
M K A Okla 1st guar 6 s . .  1942 
M K A T of T 1st gu g 6s 1942 
Sher Sh A So 1st gu g 5s.. 1942 
Texas A Okla 1st gu g 6s..1943 

Uesourl Pacific (reorg Co]
1st A refunding 6s Ser A . .1905 
1st A refunding 58 Ser Bo 1923 
1st A refunding 6s Ser C..1926
General 4 s _____________1975

[tssourl Pao 1st cons g 6s..1920
40-yoar gold loan 4s______ 1945
8 d 7s extended at 4 % ____1938
Cent B rU  P 1st g 4 s___ 1948
Pac R of Mo 1st oxtg 4s..1938

2d extended gold 6s____1938
S tL IrM  A S gen con g 5s 1931 

Gen con stamp gu g 6s..1931 
Unified A ref gold 4s ..1929

Registered__________1929
Rlv A G Dlv 1st g 4 s ...1933 

Verdi V I A W 1st g 5s...1920
[ob A Ohio now gold 6 s___ 1927
1st ext gold 6 s --------------- 51927
General gold 4s__________ 1938
Montgomery Dlv 1st g 58.1947
St Louis Dlv 6s_________ 1927
St L A Cairo guar g 4s___ 1931
ashv Chatt A St L 1st 5s.. 1928 
Jasper Branch 1st g 0s. . . 1 9 2 3  
at Rys of Mex pr lien 4)4u_1957
Guaranteed general 4s___ 1977
at of Mex prior lien 4H8.1920 
1st consol 4s____________ 1 9 5 1

Non-cum Incomo 5s A___ 1 9 3 5
ew York Central RR—
Conv deb 6 s____________ 1 9 3 5
Consol 4s Series A_______ 19 9 8
Ref A Imp 4%s " A " _____2013
ew York Cent A Hud Rlv—
Mortgage 3 44s................... 1097

Registered____________ 1 9 9 7
Debenture gold 4s_______ 1934

Registered____ ________1 9 3 4
Lake Shore coll g 3 44s____1998

Registered................... ..1998
Mich Cent coll gold 3 44s.. 1998

Registered_____________19 9 8
Battle Cr A Stur 1st gu 38.1989 
Beech Creek 1st gu g 4s.. 1936

Registered____________ 1930
2d guar gold 5s............... 1936

Registered........ .......... 1936
Beech Cr Ext 1st g 3448.61961
Cart A Ad 1st gu g 4s___ 1981
Gouv A Os we 1st gu g 6s_1942
Moh A Mai 1st gu g 4s__ 1991
N J June R guar 1st 4s__ 1986
N Y A TTarlom g 3 44s___2000

J
M
M
Q
Q
J
51
J
IH
J
IY1 N
M
51
A
M
Q
M

M
M N 
J J

61
IW
51 N
J D
M
3
A
M
J
Q
F
J
F
F
A
M
M
M
M
J
J
A O 
M N 
M
Q

A O
M N
F A 
A O 
M N
M

F
M
M N 
61
M N 

D 
F A

Q j  
' s

A
D

Prict
Friday

March 12
Bid Ask

703.i 72 
79 82%
95<8 971.1
92 ____

100% Sale 
90's . . .

871.1

91% Sale 
80 . . .
09 74
85 95i2

------  85
65*2 Salo

------ 04%
60 65'i8
65 06

80 90
------  92
72l2 79
97 ..
81i2 Salo

Week's 
Range or 
Last Sals

Low High
703.1 703.,
783, 79
9 7 1.1 Dec '19

113 Mnr’ 17 
100 100l8
9818 Jan '20 

105 Oct '13

Range 
Since 

Jan. 1.

73 Jan '20

873S 90 
80 98

1011S ------
941s 100
98i.i 991.1 
49i2 5012 
09 Salo

____100
1013s____
72i8 75 
8212 97
75 ____
63i2 Salo

------  95
80 ____
OS's 104 
90l4 90l4 
81% 84 
03 051

------ 101

OS's 07 *8
------ 73*8
4318 Sale 
52I2 55
04i2 74 
42i2 Sale 
78% 79 is 
-----  93
89% ------
75 78
57l2
301.1
28ls
30 "

Sale 
33 
32 
32 
40 
31 
2912 
25 
23 
30

-----  0912
48 ____
36 Sale

27

80 
801 j 
82lg 
503,

00
58
78l2
87
8878

66
74
34%
8212 
90 
803i 
Bala 
97.>8 
86 
60 
841.,

*8714
Sale

74% Salo

O8 I2 Salo
100is 
02 ia 
56

'7 2 "
7012
90

94% 
577s 
77l2 
74 
77l2 
98 U__ 10414
497s 30 
27 
15 
Sale 
0478 
Salo
Salo 
Salo 
Salo
Sale 
OH

9U2 93
8 6  Aug’ 19 
72 Jan '20 
92 Oct '19 
99U Oct '00 
65i2 70
67 Jan '20 
67 Jan '20 
65 65
95 Jan '11 
92 Aug’ 19 
8 6  Dec '19 
9018 Juno’ 19 
72i2 72i2
9U2 Feb '20 
97i8 Feb '20
8 H8 821.1
81i2 Sept'19 
00i8 Mar’20 
90 Jan '20 

10 Us 1011.8
100 Feb '20 
79l2 Jan ‘19 
9 9  Mar'20 
49% Feb '20 
09 69
9 5 12  N ov'19 

lOli,s 101i8
72ls 72 >s
8 U2 8 4 12
8 2 12  Jan '20 
63 03i2
95 Feb '05 
94>2 Sept’ 19 
9778 May' 10 
98i., Dec '19
9 3 12  Jan '2 0 __
8 U4 Feb "20 
03 63

Low High 
7012 71 
783, 83

99 58 103 
98ls 08's

73 73
80 93
72 72

05l2
67
67
04l2

7378
67
08
6912

72l2 75 
01l2 9U2 
97 100
7812 84la
89l8 91 
89 90

100% 103 
100 100
07% 100 
4958 5178 
071.1 76

77 Mar'10 
75 Nov’ 10
85 Jan '2 0 ------

101 July'19 
9 51.1 Feb '20
74 74
42l2 43
51U 55
45 Nov‘19 
70% Jan '20 
41 43
78 Mar’20 
9314 Deo '19 
88 Nov’ 19 
89S8 89Sa 
95 Deo '16 
67 5 7 12
30's 32
33 Mar'20 
2218 Dec '19 
30 30
36 30
25>2 2012
243, 243i
23 Fob '20

1 0  
61 
9314 
54l2

92is 
093a 
7712
053S 
03
70ia Salo

____ 88
58 Salo 

53 
01i86818

44'8____
81%------
80 ___
53 ____
705a____

-------  70
01 ____
091

0912 Apr '17 
02i2 Deo '19 
30 36
09 Oct '19 
55% Aug'19 
51 Deo '16 
38*4 Deo '19
82 Mar 20 
80i2 80i2
84 84
65% 68
9 7 14  Doc '19 
68 Oot '18 
82 Apr '17 
68 June’ 19 
793, Mar 20 
8.512 Mar’20 
87 887s

102 July’ 14 
7378 7412
807s Oot '17 
6678 09
80 Jan "20 

100's 100's
0558 Jan '20 
58 Feb '20 
76*2 Mar'20 
70 Mar'20 
OOU Feb '20 
90 Mar'20 

llOU Mur’ 17 
171.1 Fob '20 
2378 Jan '20 

13 
15 
61
941.,
5412
92 
087s 
703,
0 5 13
631.,
763s 
79 
58 
65 
67l2 
76 Mar'17 
49 Feb '20 
82i2 Jan "20 
953, Nov'10

104 May'10

10 Ds 10U2 
72's 75 
8U2 8678 
82i2 82l3 
03 05

931a 0312 
8 U4 8 U,
03 04

” 45
77%
85%
85%

79%
85%
04%

21 71 76
20 60 72

. . . . 83 86
3 99 102%

. . . . 95% 95%

. . . . 56 59

. . . . 76% 77

. . . . 76 70

. . . . 69% 74%
— 94% 96%

Jan '20
01% 42

Mar 20
54% 9
92% 3)0
70 34
77% 8
06 45
03 V, 1
763, 

N ov '18
47

58 2
Feb '20

57% 2

49 Nov’10
75'j Jan "20 
89 if Fob '10 
80 May’ 17

85 85
94
7378
3478
4278

951.1
75
43
65

09 71
37's 43 
77 8214

88l2 90
6512 007s 
2818 32 
29 33

3978
37
28
20
23

. . . . 81 83%
86 91%

180 84 893S
52 59

171.1 22 
20 237s
15
603,
941.,
49
89%
0012
75
041f
03
73

15
65
96
5912
93 %
72
79
70
03ls
82 If

68 02 
61% 60 
67 017s
49
823s

49
82lf

7512 751f

* No price Friday; latest bid and asked this week, a Due Jan. 6 Due Feb. <7 Due June. A Due July, n Duo Sept. 0 Due Oot"’'« Option salo.
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BONDS
N. Y. STOCK EXCHANGE 

Week ending March 12
If Y Cent A H It lilt (.Con)

If Y A Northern 1st g fis.1923 
N Y A Pu let cone gu g 48.11)93
Pino Creek rog guar Os___ 1032
It W A O con let oxt fie..1)1022 
Rutland let con g 4HB...1941 

OgAI.Chamletgu4eg.1048 
Rut-Canada let gu g 48-1949 

St I.awr A Adlr let g 6a...1000
2d gold Oe____________ 1090

Utica A Ulk Rlv gu g 4a.. 1022
I.ako Shore gold 3He____ 1007

Ilegtotercd____________ 1097
Debenture gold 4a____ 1028
10-pear gold 4e________1931

Ilegtetercd__________1031
Ka A A G R let gu o fie__ 1938
Mahon C’l UR let fie___ 1934
Pltte A L Erie 2d g 6e...al028 
Pitta MoK A Y let gu 0 s . .1032

2d guaranteed Ob______1034
Michigan Central 6fl____ 1031

Regletered...................... 1031
4a.................................... 1040

Regletered................ .1940
J L A 8 let gold 3Hs__ 1001
1st gold 3Hs.................. 1052
20-yoar debenture 4B..1029 

N Y Chi A St I. let g 4e ..1937
Regletered............ ......... 193
Debenture 4a_________1031

West Shore let 4e guar__ 2301
Registered...................... 2301

If Y O Lines eq tr fie . .1920-22 
Equip trust 4HB-.1020-1025 

If Y Connect let gu 4He A ..  1053 
N Y N 11 A Hartford—

Non-oonv doben 4e______1947
Non-oonv doben 3He___ 1047
Non-oonv debcn 3He___ 1954
Non-conv doben 4e______1955
Non-conv deben 4s______1950
Conv debenture 3 He____ 1950
Conv debenture Oe_______1948
Cona Ry non-conv <e___ 1030

Non-conv deben 4a___ 1954
Non-conv deben 4a___ 1955
Non-conv deben 4s___ 1055
Non-oonv deben 4a___ 1050

Harlom R-Pt Ches let 4a. 1954 
B A N Y  Air Line let 4e..l955 
Cont New Eng let gu 4a..1901
Hartford St Ily 1st 4s___ 1030
Houaatonlo It cone g 6e..l937
Naugatuck RU let 4s___ 1054
N Y Prov A Boston 4a__ 1042
NYW'cheeAB lot aor I 4H b’40
Boston Terminal lot 4s__ 1939
Now England cone fie___ 1946

Consol 4a____________ 1045
Provldenco Secur deb 4 a ..1057 
Prov A Springfield let 58.1922
Providence Term let 4a__ I960
\V A Con East let 4Hb__ 1043

If Y O A W ref let it 4a___ g 1992
Registered 25,000 ouly_.0lO92
Gonoral 4a...................  1955

Norfolk Sou let A ref A 6s..1901
Norf A Sou let gold 6a______1941
Norf A West gon gold Oe___ 1931

improvement A ext g fie..1934
Now River let gold Oe___ 1032
If A W Ry let ccna g 4a..1090

Registered____________ 1990
Dlv’l let lien A gen g 4u. 1941
10-25-year conv 4s____ 1932
10-20-pear conv 4a........1932
10-26-year conv 4HB...1038
10-year conv Oe_______ 1020
l’ocah O A C Joint. 4s__ 1041

C O A T  let guar gold fie.1923 
Bclo V A N E let gu g 4s. .1080 

Northern Paclflo prior lien rail
way A land grant g 4e___ 1997

Registered.......... ............1097
General Hen gold 3b____ n’2047

Registered............... O7047
Rof A Imp 4Ha cer A____ 204
Bt Paul-Duluth Dlv a 4;t_.1990 
8t P A N P gen gold 08...1923 

Regletered certificates.. 1923 
St Paul A Duluth lat 58.. 1931

iBt consol gold 4s______1008
Wash Cent let gold 4o___ 1048

Nor Pao Term Co 1st g Oh. .  1933 
Oregon-Wash let A ref 4s...1001 
Pacific Coast Co let g 6n.. .l04O 
Paducah A Ilia lat a f 4Ha- - 1055 
Pennsylvania RR lat g 4S..1923

Consol gold 4 a ..________1943
consol gold 4 s . . ._______1948
Consol 4Ha .............. ....... 1900
General 4 He____________1906
General 6a..........................1908
Aileg Val gen guar g 4n...l042 
D It Kit A B ge lat gu 4a g 1930 
rtlla Bait A W lat g 4s.. 1943 
Bodua Bay A Sou lat g 6s.1924 
Bunbury A •̂ •wla let g 4s.1930 
« N J  1UI A Can gon 4s..1944 

Pennsylvania Co—
Guar let gold 4He.......... 1921

Registered............ ........1921
Guar 3H» cod A .1937
Guar 3 Ha coll trust eer B 1941 
Guar 3 He trust ctfs O...1042 
Guar 3 He trust ctfa D ...1044 
Guar 16-25-year gold 4s.. 1031 
KO-year guar 4b ctfs Her E.1062 
Clu Leb A Nor gu 4s g . . .  11)42 
U  A Mar 1st gu g 4 H e. . .  1036 
( I A P gen gu 4He eer A. 1942

Series B____ __________1042
Int reduced to 3H «-. 1942

flcrles O 3 H e._________ 1948
Berlea D 3He___ _____ 1960

Krso A Pltte gu g 3H» H.. 1040
i Herlos C_______________1040
G r l t A I  ei let gu g 4 H e.1041
Ohio Connect 1st gu 4e__ 1943
Pltte Y A Aeh let cons 6a. 1027 
Tol W V A O gu 4 He A ..1031

series B 4H «.....  1033
Berlea C 4 u ............  1042

P O O A St L gu 4Ha A ..1040
llerlee B guar_______..1042
flerleo O guar...............1042
Series D 4« guar............1946
Horlos IC 3t«sguir gold.1949

Price 
Friday 

March 12

Week's 
Range or 
Last Sale

Bid Ask
03i8 ------
70 tg------
08 ____
9 7 12  99

M N 
M N
J J

J
0  
J
1
8
M
J
J
S

M N 
A O
A
A
(ft
J
J
M
J
V

M
m
A
J
M
J
J
r
j  j
s J
A O
J J
M N
F A
J J
M S
M N
M N
A O

____ 78
63 00
76k 82

____ 87
927g------
08*i Salo
87 ig Sale 
82k Salo

/Otc High 
92*sJan ’20 
78k Apr *19 

113 May 
99 tg July 
77 Oct 
60 Aug 
00 Feb 

101 Nov 
103 Nov 
93k Jan 
68k 6
69 Jan 
86 £
82 U £

99ig------
90k 
89k

741j____
70l2
77k
70t2

Sale
81
8 OI2

N 08k 09k
J 71 72k
J 70 Salo
ri 99
j 93k ____
A 74 78

s 53
£ 47k ____
Cl 47k 50
J 65 Salo

N 54 Sale
J 49 Sale
J
A

7fik 75k

M N 
J J

8 
J 
8 
8 
D 
A

m n
A

82
87 I
GOig
07
80*4
73
85
0812
71
687g

51
45tg:
48 
5112 
51
49 
7484
60 1 
91k, 
00

01i4 ____
05 ------

____ OO-k

01U____
8 0 k ____
41 Sale

33 39
75 ____
07*8------

____  74
01 Sale

____ 01
60 00 
65 57k
77*8 £ 

104k 1098g

J 
J 

D 
J 

N 
M N 
M N 
K A

IW N 
J
A
A O 
M N
F
J

103 104
75k Salo
757g 70k____ 74k
74k —

102 Sale
777g 78
97k ____
73k 74

75k Salo
70k 75
63 Sale
74 77
71 80

look ____
99k ____
03
0.8 76
05 08

look ____
08*8 Sale

____ 737g
77*8 92k

94k
8lk 83
817g 82
90k 91*8
81k Sale
89 Salo
82
80
80 k —

81*8 —
9Q7g 97k
00k ____
09 k Sale
09k 71k
09k ____
09k 72 k
81 83
77k 81
77 87
85k - - -  
8 5 k ___

08 . .  
08 . .  
807g . .  
85k . . .  
93'g . . .  
80 92
80 92
85 Sale 
84 tg 013g 
84tg . . .

82 83k

68 Jan

53 I 
81 Not 

104 Ma 
122 Not 
103 Feb 
737g
79 Oct 
70 Feb 
77t» Jan’ 
70 76
90*4 Dec 

10 0 *4  in
777g 7
9812 Jan

74-84 7
70k Nov 
53 5
55 Nov 
78 Feb 
70 May 

l()07g Jan 
OO'g Jan 
97 Feb

0712

833g Jan
82 8
9012 9
81k 8
88l2 8
82k Dec 
83 Feb 
82>g Jan 

102 Jan

903i 9
96k Oct 1 
69tg 0 
6914 Feb 
73k Jan 1 
77 Nov 
80 Feb 
80k Jan 
80 Feb 
85 Doc 
90k May 

101 Deo 
00k l'eb 
00k Oct 
88k Feb 
70 k Oct 
79k May 
807g £

§ 3 Range
Since

Jan. 1. ;
No. jOW High 

92*8 92*8

r
. .  - 53 60 E

___
5___
929

93k 93k r
67*8 70 
69 69 E 
81k 87k 
79 84k
.................  8

_

___
___

3 1

I t
___

66k 66k 
05k 70k 
77 81 
73 81*4

------1
l

60 75 
70k 74k
6878 7178

) — ! 
—

5 1

“ - i 1
4

23 
7 __ J

94k 91k 
77 79
51 51 
45k 45k 
44k 48 
44k 55 
40 55 
44k 50 
GGk 70

2 __ -
8 . .  .

6  — 58 58
5 ------ ..................

52 34k 44

7 ___
7

3 ___
32 40

9 —
8 33 ’ 59”  *6 l"k
9 ___

1 0 49 55
6  — 101 104

6  — - t, 7 2
103 103 
73k 80

0 ------
0 -----

1

75k 78k 
77k 77k 
76 76

*8 312 
7g 2
0 ------
0 ------
7g 107

99 10134 
77 80 
98k 98k 
75k 77
72k 80k

32 50 k 50 k
> 6 ------ 78 81k
>6 —
! 0 -----
19___

1007g 1007g 
1 0 0 k 1 0 0 k

9 ___
L6 ___
26 —  
*4 49  
19____

10ll2 107k 
65 72k

17___
[ 9 ___
20 —

5
*8 17 118
k 98
1 9___

83*8 83*8 
81 8 6 k  
897g 92k 
79 847g 
8 8  93k

2 0 ------
2 0 ------
9 3 ___

83 83
82k 82k

17___

n2 2 9
19  ------------------
)k 1
2 0  ------------------
2 0 -----

90*4 97*8

0'9’ k 09 k 
69k 71k 
73*8 73*8

2 0 ------
2 0 -----
2 0 -----

80 83k 
80k 81 
80 80

1 7 ___
1 9 __
19 —

0 78
1 9 __

"80k *807g

1 0  - - -
19 . . .
17 --

5
2 0  . . .
17 . . .

l| 85 90 
.1 90 90

’ 1 0  . .
•2 0  . . . 84 84

BONDS
N. Y. STOCK EXCHANGE 

Week ending March 12
P. C. C. A St. I, (Con.)—

Series F guar 4a gold__ 1953
Series G 4s guar_______ 1957
Series I eons gu 4 H s .. .  1963 

C St L A P 1st cons g 5a..1932 
sorla A Pekin Un let Oe g ..l9 2 l
2d gold 4Hs.....................61921
ore Marquette 1st Ser A 58.1956 
let Series B 4e__________ 1950

let consol gold 6a________1943
Registered____________ 1997

Jersey Central coll g 4s__ 1951
Atlantic City guar 4s g— 1951

Prior lien Ser A 4s_______ 1950
Prior lion Ser B 6s_______ 1950
Prior Hen Ser C 6 3 ___  1928
Cum adjust Ser A tig____61955
Income Series A Oe______ D1960

t Louis A San Fran gen Oe.1931
General gold 5e________ 1931

8t L A 8 F RR cons g 48..1996
Southw Dlv 1st g 5s___ 1947

K C Ft S A M cons g 08.1928 
K C Ft S A M Ry ref g 48.1930 
K C A M R A B 1st gu 5s.1929 

t L 8 W let g 4s bond ctfa..1989 
2d g 4e Income bond ctfs_pl989
Conaol gold 4s__________ 1932
let terminal A unifying 68.1952 
Gray’s Pt Ter let gu g 6a. 1947

Gold 4e stamped________ 1950
Adjustment 6s_________ 01949
Refunding 4s___________ 1969
Atl Blrm 30-yr 1st g 4s__el933
Caro Cent lat con g 4s__ 1949
Kin Cent A Pen 1st ext Os.1923 

1st land grant ext g 5s..1930
Consol gold 5s________ 1943

Ga A Ala Ry 1st con 6s..01945 
Ga Car A No 1st gu g 5s..1929 
8eaboard A Roan 1st 5s..1920

Bid Ask Low High
D 84k 91 Sept'18
N 90 k 90*8 Aug ’ 19
A 88 88*g Jan ’20
O 99 100*4 99 Feb '20
F 90 100 June'17
N 75 85 87 Mar’ 10

85k Sale 84*8 857g

J
o
J
J
J
o
j
j
j
j

a ' o  
Oct 

J J 
J J 
J J 
A O 
M N 
A O
A 
M 
J 
J 
J 
J 
J 
A 
A 
F 
A 
M 8 
J 
J 
J 
J 
J 
J 
J

Price
Friday

March 12

677g 70 
40k 44k
94 ____
90 -------
79 Sale
77 ------
7984 82
60 613g
58k Sale 
69 Sale 
8 6 k Sale 
05k Sale 
4984 Sale 100k  1013g 
91 92k
64 . .

Gold 4s (Cent Pao coll)..kl949
Registered___________ *1949

2 0 -year conv 4 s .._______ 01929
2 0 -year conv 5s__________ 1934
Cent Pac 1st ref gu g 4s..1949

Registered____________ 1949
Mort guar gold 3Hs._*1929 
Through St L 1st gu 48.1964 

a  H A 8  A M A P 1st 681931
2d exten 6s guar_______ 1931

Gila V G A N 1st gu g 6s..1924 
Hous E A W T 1st g 6s...1933

1st guar 5s red________ 1933
H A T C 1st g 5s Int gu__ 1937

Gen gold 4b Int guar___ 1921
Waco A N W dlv 1st g Os ’30

A A N W 1st gu g 5s---------1941
Louisiana West 1st Os___ 1921
Morgan’s La A T 1st 6s..1920
No of Cal guar g 6s______1938
Ore A Cal 1st guar g 5s...1927 
So Pao of Cal—Ou g 6s...1937 
So Pac Coast 1st gu 4a g._1937 
San Fran Terml 1st 4s...I960 
Tex A N O con gold 6 s . . .  1943
8 0  Pac Rlt let ref 4s.........1955

Southern—lat cons g 5s------1994
Registered_________ ...1994

Develop A gen 4s Ser A — 1960 
Mob A Ohio coll tr g 4s...1938 
Mem Dlv 1st g 4Ho-6s— 1990
Bt Louis dlv 1st g 4s------- 1951
Ala Gt Sou 1st cons A 5s..1943 
Atl A Chari A L 1st A 4 Hs 1944

1st 30-year 5s Ser B ------1944
Atl A Danv 1st g 4s--------- 1948

2d 4s...............................1948
Atl A Yad 1st g guar 4s..1949 
E T Va A Ga Dlv g 5S-..1930

Cons 1st gold 6a___ ...1956
E Tenn reorg lien g 5s----- 1938
Ga Midland 1st 3s.............1940
Ga Pac Ry 1st g Os...........1922
Knoxv A Ohio 1st g 0S----1925
Mob A Blr prior Hen g 58.1945

Mortgage gold 4s______ 1945
Rich A Dan deb 5s stmpd.1927
Rich A Meek 1st g 5s___ 1948
Virginia Mid Ser D 4-6S..1921

Series E 5s____________ 1920
Series F 5s____________ 1920
General 5a____________ 1930
Va A Bo’w’n 1st gu 6s..2003 

1st cons 60-year 5s..1968
W O A W 1st cy gu 4s___ 1924

Spokane Internat 1st g 6s..1955 
Term Assn of St L 1st g 4 Hs.1939

1st cons gold 6 s_1894-1944
Gen refund s f g 4s_______ 1953
St L M Bridge Ter gu g 5s.1930

Texas A Pao 1st gold 6s___ 2000
2nd gold Income 6s ______#2000
La Dlv B L 1st g 58.......... 1931
W Min W A N W 1st gu 6el930 

Tol A Ohio Cent 1st gu 6s..1935
Western Dlv 1st g 6s____ 1936
General gold 6s . .  ---------- 1935
Kan A M 1st gu g 4s____ 1990

2d 20-year 6s_________ 1927
Tol P A W 1st gold 4s______ 1917
Tol St L A W pr lien g 3H8.1925 

6 0 -year gold 4s.. . . .  . . .  950 
Coll trust 4s g Ser A .  .1017

Trust co ctls of deposit 
Tor Ham A Buff 1st g 4 s ..11946 
Ulster A Del 1st cona g 5s 1928

1st refunding g 4s________ 1962
Onion Paclflo lat g 4s______1947

Registered____ _________ 1947
20-year conv 4s_________ 1927
1st A refunding 4s______02008
1 0 -year perm secured Os. 1928 
Ore RR A Nav con g 4s..1940 
Ore Short Line 1st g O s... 1922

1st consol g 6 s ________ 1946
Guar refund 4s............... 1929
Otab A Nor gold 6a___ 1926

1st extended 4a____ 1933
Vandalla cons g 4s Ser A___ 1965

Consols 48 Series B______1957
Vera Crui A P let gu 4HS.1934

D 
D

M 8
D 
A 
A 
D 
O 

M N 
J

M N 
nfl N
IYI N 

J
o

M N 
J 
J 
J 
O 
J

M N 
J
O 
J 
J 
J 
J 
o  
s
J 
J 
a  
j  
J 
J

M Wl 
M

M

A
M
rw
M
M
M N
J
A

99 100*8
05k Sale
82 84
63 Sale
38 55k
nn Sale
5 7 Sale

55k Sale
59 60k
50 59
38*8 Sale
45*4 Sale

62*8
06k 72k

____ 104
80k 84k
80 90
88
85 —
68k 70

79 k Sale
103 Sale
72k Sale
80 81k.
08 09k
85 100

____ 99
92 k 102
84’ls
84*8
89 k 93*i

07
90

— 88

78k 99k
92 k 95
93*8 Sale
95U

00
70 k 71*8
83
75 Salo
8434 Sale

58k Sale
50 59k____ 83
ook Salo
80 87

____ 80*g
80k 8!)

— 05

91k 95
88 89
80 94
44k 50
95*8 100
96k
70

0(5
92 102

95k
01*8 loo
90*8 ____
89k 93
81k 80
04 08
80 95

75
80 Sale
85 ____
08*4 09
82 k 84
81*8 84

54
00k 79k
78k 94*4
77*8 00

— 7978

Week’s 
Range or 
Last Sale

70 70
40 Fob ’20 
99 Jan ’ 18 
97k Deo ’ 17
7812 79k
78*4 Jan ’20 
82 Mar’20
00 Feb '20

57k 
68 k 
80 
03k407g

58k
697g
86k
65k
50k

60
100
87
95

1017g Jan ’20 
92k 92k
78 May’16 
90 May'17
99 Feb ’20
65k 66
80 Jan ’20 
62 03k
03 Sept’ 19 
54k 56
57 57k
98k Jan ’14 
55k 55k
60k 60k
59 Mar’20 
38 39k
45*8 47
617gJan ’20 
70 Apr ’ 19 
997g Nov’ 19 
101 Deo ’ 15 
80k 81k
93 July’19 
80k Mar’20 
95k May’ 19
08k 70
90 Feb T4
78k 79-i8

100k 1 0 1
71»g 74k
87k Sept’10
80 Feb ’20 

06
Oct ’ 18 
Mar’20 
Nov ’18 

81k Mar’20
100 Oct ’ 10
92 Feb ’20
93 Jan ’20
91 Mar’19 
87k Deo ’19

100k Oct *17 
98k Jan ’20
92 ig Feb ’20
92 93*g
97*8 July. 19 
92k Juno’ 19 
707g Feb ’20 
85 July’ 19 
75 76
84 85k
85k Sept’19 
57 581
57 Mar’20
81 Mar’20
66k 66k
027g July’ 19 
70k Feb ’20 
88 Feb ’20 
70 Oct ’ 19 
81k Mar’ 16 
68 Oct ’ 19 
92k Dec ’ 19 
87k 88
92 July’ 19 
52 Jan ’ 19 
99k Jan ’20 
06 Feb ’20 
91k Oct ’ IS 
05 Aug’ 19 
92*8 Nov’ 19 
60 Feb ’20

102k June’ l l  
95 Jan ’20 

101k Deo ’ 10 
89k 89k
81k Sept’ 18 
07k 07*i937S Mar’ 17 
75k Apr ’ 19 
80 80

Range 
Since 

Jan. 1.
Low High

132

325
97
59

137
1036

’ 40

88*g
99

88*8
99

82k 87k 
06 71k
40 40

77k 81*g 
78k 78*4 
79k 82
60 60
53k
05k
82k
50*4
397g

69k
71k
86k
G5k
50k

1017g 102 
91 9234

100
70

04*4 697g 
87 90k
25 ____
7 0 k ____
47 Sale

____ 35
____  19
07 71-k
82 85k

------  85
82k Sale

____  84
84k Sale 
7278 Sale 

101 Sale
75k
99
90k
81
90k
79 14

85
80k

85
8H:

70
99k93
Sale
91
81

83k Jan

18 . 
68 : 
85k 
58 I 
81k 
85k 1 
84 
72% 

100k 
75k

85
73

101
70

7 1 k ------
71k 81k

91k 9
80k 8
90k 9
89 Feb

’*32
80 877g 
60 64k

33
19

48*8 56 
55k 59

5
10

* 1G3 
14

54k 60*4 
55 60k 
64*4 61 
30 41k 
38 49 
617g 63k

7 80 81k
. . . . 86*8 88*8

37 66k 73
05

727
75

70*4 81*8 
97 106 
69k 78

. . . . 80 82k 
06 70

. . . . 87 87

. . . . 81k 85k
— 01*4 93*4 

93 93

***2
98*4 98*4 
92k 92k 
91k 937S

. . . . 707g 73*8
80
29

74 79*4 
81k 87k

88
. . . .

55 01k
56 58 
80 827g 
05 67*8

— 70k 80*3 
85 88k

3 85k 90*8

— 99k 100 
90 90

. . . . 00 60

. . . . 95 95
1 89k 89k
4 00 68

1

*"*3
12

. . . .

80 82
84 85k 
08*8 73*8
85 85 
79k 85 
52k 52k

___
___
___

83k 84k 
80k 80k 
70 82

.

21 427g 47k
___
—
—

00 08 
85k 85k

_
9: 79k 85k
4.
5(
2(
1

. . .

4-S
1

83k 88k 
72 81 

100 103 
76 81 
99 101 
90k 93 
80 85 
90k 92*8

. . . ________ _

No prloe Friday l item bid and asked, a Duo Jan. b]Due Feb. 0 Due June, h Due July. * Due Aug. eDueOci. v Due Nov. j Duo Doc. 1 Option sale.
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2 Price
3 Friday 

M arch  12

Bid As*
tf 82% Salo
N 88 Sale
A 80*8 
J ____

83%

8 98%
J ------ 7(1%
J 88%
J ------- 75%
O -------
s _____

64%

A 67% 74
A 75% ____
O 52% 53%
J 90 91
0  63 65
v 70
S 81% Sale
0 90 92
j  92 
4 ____

95

S 52 54%
S 55 Sale
J 67 76%
J 67% 69%
g 70 Sale

3 31 40
J 25 28
J 46 Saie

46% Sale
39 4o

J 69 70
q ------- 70

v 62 63
t 62% Sale

61% 55
52 51%

— 28
65 65%

— 69%
— 65

68 68%
— 68
58*2 Sale
18 Sale
70 90
19% Salo
19% Sale
57% Sale
55 56%
65 59

43 46%
46 Salo
40 46

92 91%
70% 8 1 %

75
68
50

253.1 30%
25% 27%
7% Sale
7 Salo

42 55%
____ 72%

66
____ 04
. . . » 78

82

31 Salo
84 81%
90% 93

52
70 70%

____ 63%
55

26% 37
27% Salo
27 27%

66%

93% . . . .  1

[Vol. 110.
BONDS

H  Y  STOCK  EX CH AN G E 
Week ending March 12

Virginian 1st 5s aerlea A ____ 1962
Wabaah lat gold 6a_________1939

2d gold 6a..............................1939
Debenture aerlea B ______ 1939
lat Hen equip a Id g 5a____1921
lat lien 50-yr g term 4a___1954
Det & Cb Ext lat g 5a____1941
Dea Molnea Dlv lat g 4a._1939
Om Dlv lat g 3 Ha...............1941
Tol A Ch Dlv g 4a______ 1941

Wash Terml lat gu 3 Ha____1945
lat 40-yr guar 4a.................1945

Weet Maryland lat g 4 a .. 1952
Weat N Y A Pa lat g 5a____1937

Gen gold 4a............................1943
Income 5a_______________pl943

Western Pao lat aer A 5a -.1948
Wheeling A L E lat g 5a____1926

Wheel D lv lat gold 5a____1928
Exten A Impt gold 5a____1930
Refunding 4H a aerlea A . . 1966
R R  lat conaol 4a_________ 1949

Wlnaton-Salem S B lat 4a 1960 
Wla Cent 50-yr lat gen 4 a . . .1949 

8 up A Dul dlv A  term lat 4a ’36

Street Railway
Brooklyn Rapid Tran g 5a ..1945 A

lat refund conv gold 4a___2002 J
3-yr 7% secured notea..51921 J
Certificates of deposit. ._  _____ __ _
Certificates of deposit atmp’d . .  
Bk City lat oona 5a ..1916-1941 J 
Bk Q Co A S con gu g 5a ..1941 M
Bklyn Q C o A S lat 5a____1941 J
Bklyn Un El lat g 4 -5 a ...l9 5 0  F

Stamped guar 4-5a.......... 1956 F
Kings County E lat g 4 a .. 1949 F

Stamped guar 4a______ 1949 F
Nassau Elec guar gold 4 a .1951 J

Ohlcago Rya lat 5a______  1927  F
Conn R y A L  lat A ref g 4 Ha 1951 J

B ta p w d  guar 4H a............1951 J
Det United lat cona g 4 H s . .1932 J 
Ft Smith Lt A T r lat g 5 a . . .  1936 M
Hud A Manhat 5s aer A ____1957 F

Adjuat Income 5a 1957  .
N Y A Jersey lat 5 a . . . " I l 9 3 2  F* 

Interboro-Metrop coll 4 H a. 1956 A 
Certificates of D e p o s it . . . . .  . .  

Interboro Rap Tran lat 5 a .. 1966 J 
Manhat Ry (N  Y  cona g 4s. 1990 A O

Stamped tax-exempt......... 1990 A O
Manila Elec Ry A Lt a f 5 a ..  1953 M 
Metropolitan Street R y—

Rw,ay 4  Av lat c g 5a. 1943 J D 
Col A 9th Av lat gu g 5 a . .1993 M  S 
^ « A v A  P F lat gu g 5 a .. 1993 M  S 

fir .1 ^ . 8 E1 (Chlc l9t g 4 a .. 1938 F A M llw Eleo Ry A Lt oona g 5s 1926 F A 
Refunding A exten 4H 8..1931 J J 

Montreal Tram lat A ref 5a. 1941 J J 
w rl ? ?  4  Lt gen 4 H a .. 1935 J J 

2  * M u n lc lp R y  la ta f 5a A.1966 J J 
N Y  R y? l8t R E *  ref 4 a . . .1942 J J

Certificates of d e p o s i t . . . .______-  __
30-year adj lne 5a____IIIa l94 2  A O
Certificates of deposit _____

N Y  State Rys 1st cona 4 H al 1982 M N
Port and R y 1st A ref 5a____1930  M  N
Portld Ry Lt A P 1st ref 6a. 1942 F A 

Portland Gen Elec lat 5a. 1935 J J 
S tJ oa R y  L H A P 1st g 5a . . l 937  M  N
St Paul City Cab conag 6 a . .1937 J J
Third Ave lat ref 4a______  1960 J J

Adj Income 5a................... al960 A O
rJ?.Ave R y lot * 5a............1937 J J

Trl-CIty Ry A Lt lata f 5a . .  1923 A O
Undergr of London 4 Ha____1933 J J

Income 6a__________ 194s _____
United Rys Inv5a Pitta Isalll926 M N
United Rya 8 t L 1st g 4a____1934 J J

St Louis Transit gu 5s____1924 A O
United RRs San Fr s f 4a . .  1927 A O 

Union Tr (N Y  ctfadep...............1 mrer ctta________ _
"a  R y A Pow 1st A ref 5a___1934 J J

W eek't 
Range or 
Last Sale

Low High  
82 8258
87 89
80% Mar’20 
90 Aug’ 18 
97<2 July’ 19 
70% N ov’ 19 
88% M ar'20 
80 Aug’ 12 
67 Feb’ 19 
74% Oct’ 19 
70 Jan '20 
82 A ug'18 
52% 5212
90 90
63 Jan '20 
36 Oct’ 17 
8 U2 82i2
91% Jan '20 

100 Feb’ 17 
90% M ar’ 17 
52 M ar’20 
55 55%
67% N ov ’ 19
69 69%
70 70

30% 30%
28 Jan '20 
44% 47%
39% 46%
37 37
70 Oct’ l

1 1

62
62%
52

66% 
68 . 
57% 
18
90 1
173s
173.1
52%
55%
55%
75

D 
J

IW N

M N
J
J
M
IW
J
F
IW N 

O 
o  
o
8

Ga« and Elactrlc Light
Atlanta G L Co 1st g 5s 1947 
Bklyn Edison Inc gen 5a A . 1919 
Bklyn Un Gaa 1st cons g 5a. 1945 
Clncln Gaa A Eleo latAref 5a 1956
Columbia O A E 1st 5a..........1927
Columbua Gaa lat gold 5a__1932 
Conaol Gas 6-yr conv 7 a . . '1925 
Cona Gaa E L A P of Balts-yr5a'21 
Detroit C ity Gaa gold 5a 1923 
Detroit Edison lat coll tr 5a. 1933

1st A ref 5a aer A _______ 51940
Eq O L N Y  lat cona g 6a.I 1932 
Gaa A Eleo Berg Co c g 5S..1949
Havana Elec conaol g 6a____1952
Hudson Co Gaa lat g 5a___11949
Kan City (M o Gaa lat g 5a. 1922
Kings Co El L A P g 5a......... 1937

Purchase money 6s______ 1997
Convertible deb 6s_____I ~m 1925
Ed El III Bkn lat con g 4al 1939 

Lac Oas L o f St L Ref A ext 5s *34
Milwaukee Gaa L 1st 4s____1927
Newark Con Gaa g 5a_____ 11948
N Y G E L H A P g  5s._H Il94S

Purchase money g 4s_____ 1949
Ed Elec III 1st conxg 5 s ..1995 

NYAQ El LAP t-u  con g 5a. 1930 
Pacific G A E 'J o — Cal G A E—

Corp unlf-ing A ref 5 s . . .  1937 
Pacific O A E gen A ref 5 a .. 1942 
Pao Pow A Lt lat A ref 20-yr 

5a International Series. 1930
Pat A Paasato G A El 5a____1949
Peop Gaa A C lat cona g 6a. 1943

Refunding gold 5a...............1947
Ch G -L A Coke 1st gu g 5a 1937 
Con G Co of Ch lat gu g 5a 1936 
Ind Nat Gas A Oil 30-yr 5sl936 
Mu Fuel Gas 1st gu g 5s. .1947 

Philadelphia Co conv g 5 a .. 1922 
Stand Gaa A El conv s f 6 a .. 1928 
Syracuse Lighting 1st g 5a ..1951 
Syraeuso Light A Power 5 s . .  1954,.
Trenton G A El lat g 5s____1949 IW S
Union Elec Lt A P lat g 5 a ..l9 3 2 'M  S 

Refunding A extension 5a. 1933 IW N 
United Fuel Gas lat a f 6a ..1936 J J

J 
O 

IW N 
J D

M N 
J J

F A 
M S 
A O
M S 
J J 
J J 
M M 
M N 
M M 
J O 
J D 
J J

100%

94
85*8

95 ig
83%
85
Sale
97
96%
Sale
83%
91

84

"so"

80
6.5-%
89

86
'91

~97%
97%
80
81
86
87
82
Sale
92
81

85 Sale 
79% Saie

____  85%

____  88%
62% 65% 
71% 86 

____  85

71

28 
273g 

7 
7

51 __
64% Jan '20 
55 Deo T9 
90% Fob’ 17 
95 July'17 
80 Jan '20 
40 48
27% 31
84 Jan '20 
89 F e b ’ 20 
73 M ay’ 19 
60 Dec 19 
70% 70%
51% Nov'19 
50 June’ 17 
25 Mar 20 

28 
27%

74% Mar’20 
83 83
82 82 
87 June'19 

100% 101 
98% 8opt’ l9 
90% Deo T9 
94 94%
86% 86% 
94 Feb’ 18

Feb’ 13 
85% 

91 3ept'19
92% Deo T9 
84% Dec T9 
99% N ov’ 19 
98 Apr’ 19 
77 Feb '20 
82 Fob '20 
37 Dec T9 

104% Apr ’ 17 
82 82 
62% 65%
92% N ov ’ 19

Range 
Since 

Jan. 1

Low High  
82 85%
87 91
80 83

88% 88%

52%
92
63

80% 88 
91% 92%

67 71
03% 70

33%
28

30 
25 
39 50
39% 47 
31% 45

100
84%

80

87% Sale 
86 90

72% 90 
____  97%

82 
105 
97 
65 
71% 

100 
89 
75 
87 
86 
97% 
73 
98% 
84%

- . a 32 
94%j 94%

80

85%
80

Apr'19
July'17
Aug'19

65 
71% 

Apr'17 
M ar’ 17 
May'19 

87% 
Mar'20 
M ay ’ 17 
Dec T9 
Oct’ 17 

Mar’20 
July’ 19 
Mar'20

8 ------
9 ------
4 12 61% 64
4 1 61 63
2 50 55
0 — 51 61
0 — 25 28
0 — 65% 70) ------
9 ------

60 60

4 32 64% 69
) — 68 68
2 36 54 60
2 lUl 
9 ------

13 20%
j 743 14% 19%<t 149 15 19%t 122(3 48 57%

55 60
8 1
9 ------ 55 60%

o — 46 57%8 40 407
—

42 42
> — 94% 94%> . . . . 77 771

. . . .
70 71

—
L 27% 32

27% 31
23, 5% 7%O 6 7%

50 52%
— - 
— 64% 64%
—
—
— 80 SO15 45 51%169 27 31
— 83 84
— 89 92
. . . .

. . . . 68% 75%

1— ! 25 29%1 84 23% 2941 24 28%

____ 1 81 82%
---- - 70 77

1 S3 831
..1 81 85

160 99% 101
_ J

2 93 95
2 86% 90

--- .1
2 84 85%

____

75% 77
82 82%

i 78 8 6 %14
. . - . I

61 65%
2 80 80

16 83 90%
66 78 83

04 67
71% 80

84% 84% 

94% 'g"4%

BONDS
N  Y  STOCK  EXC H A N G E  

Woek ending March 12

iw
IW _
M  N 

D

Gaa & E lectric Lt— (Concl.)
Utah Powor A Lt lat 5a____1944
Utica Eleo L A P lat g 6a___1950
Utloa Gaa A Eleo ref 5a_____ 1957
Westoheater Ltd gold 5a____ I960

IWIacollaneou*
Adama Ex coll tr g 4a______ 1948
Alaaka Gold M  deb 6a A ____1925

Conv deb 6a aerlea B _____ 1926
Am SS of W Va 1st 5a______ 1920
Armour A Co lat real eat 4 Ha ’39 J 
Booth Fisheries deb a f 6 a ...1926  A 
Braden Cop M coll tr a f 6 a .. 1931 F
Bush Terminal 1st 4a..............1952 A

Consol 5s.................. „•............ 1955 J
Buildings 5a guar tax o x . .  1960 A

Chic C A Conn Rys a f 5a___1927 A
Ohio Un Stat’n lat gu 4 Ha A 1903 J 
Chile Copper 10-yr conv 7s. 1923 IW N

Coll tr A conv 6a aer A ___1932 A O
Computlng-Tab-Reo a f 6 a .. 1941 J 
Granby Cons M SAP con Oa A ’28 M N

Stam ped................................ 1928 M N
Great Falla Pow lat a f 5 s ...194 0  M N
Int Mercan Marine a f 6a___1941 A O
Montana Power lat 5a A . ..1943
Morris A Co lat a f 4 Ha____1939
M tge Bonds (N Y  4a aer 2..1966

10-20-year 5ai erica 3 _____ 1932
N Y  D oo . 50-yr 1st g 4a____1951 F A
Niagara Falls Power lat 5 a .. 1932

Ref A gen 6a___________ al932
Nlag L oo. A O Pow lat 5 a .. 1954 
Nor States Power 25-yr 5a A 1941 
Ontario Power N F lat 5 a .. 1943
Ontario Transmission 5a____1945
Pan-AmPet ATrlat conv 6a ’ 19-’27 
Pub Serv Corp N J gen 5 a .. 1959 
Tonnessee Cop 1st conv 6s__1925 
Wash Water Power 1st 5 a .. 1939 
Wilson A Co 1st 25-yr a f 6a .l9  1 

10-yr conv a f 6a_________ 1928

A _ 
M N 
A O 
F A 
IW N 
J 
A 
M  N 

J 
O 
D

A 
S
J

IW N 
J

0
A
O
A
D
J

IW N 
IW N 

D 
J

M anufacturin g & Industrial
Am Agrlc Chem lat 0 5a____1928 A O

Conv deben 5s___________ 1924  F A
Am Cot Oil debenture 5 a . . .1931 M N 
Am Sm A R 1st 30-yr 5a aer A ’47 A O
Am Tobacco 40-year g 6a___1944 A O

Gold 4a.................................. lo s t  F
Am Writ Paper a f 7-0a____1939 .
Baldw Loco W or.s  1st 6 s ..1940 M N
Cent Foundry lat a f 63____ 1931 F A
Cent Leather 20-ycar g 5a . .  1925 A O
Conaol Tobacco g 4a________19 5 1  F
Corn Prod Refg a f g 5a____1931 M N

lat 25-yoar a f 5s...............1934 M N
Distill Seo Cor conv 1st g 5a. 1927 A O 
E I du Pont Powder 4 H s . . .  1936 J D 
General Baking lat 25-yr 6s . 1930 J D
Gen Electric deb g 3 Ha____1942

Debenture 5s____________ 1952
Ingersoll-Rand lat 5a_____ I l 935
Int Agrlc Corp 1st 20-yr 5 a .. 1932
Int Paper conv a f g 5a_____ 1935

1st A ref a f conv aor A . . .  1947 
Liggett A Myera Tobao 7a..1944
r Ss............................................. 1951
Lorlllard Co (P 7s_________ 1944

Sa.............................................1951
Nat Enam A Stampg tat 5a. 1929 
Nat, Starch 20-year dob 5a .. 1930
National Tube lat 5a......... .1942
N Y Air B ra.e 1st conv 6 a .1938 
Pierce Oil 5-year conv 6 a ..jl9 2 0

10-yoar conv deb Oa____A1924 J
Standard Milling 1st 5a____1930 M
The Texas Co conv deb 6a . .  1931 J 
Union Bag A Paper lat 6 s ..1930 J

Stam ped................................1930 J
Union Oil Co of Cal lat 5 s . .  1931 J 
U S Realty A I conv deb g 5a 1924 J
U S Rubber 5-year sec 7a___1922 J

lat A rof 5a aerlea A ._ _ ” l947 J 
U S Smelt Ref A M conv 6a. 1926 F 
Va-Caro Chem lat 15-yr 5a. 1923 J

Conv deb 6s____________ «1924 A
West Electric lat 5a Deo____1922 J

Coal. Iron  & Stool
Beth Steel lat ext a f 5s____1926 J

lat A ref 5a guar A . .  .  1942 M
20-yr p m A Imp a f 6 a . . .1936 J

Buff A Suaq Iron a f 5a____1932 J
Debenture 5a......... .......... ol926 M

Cahaba C M Co 1st gu 6a ..1922 J
Colo F A I Co gen a f 5a___ 1943 F
Col Indua lat A coll 5a gu._1931 F 
Cona Coal of Md latAref 6s. 1950 J
Elk Horn Coal conv 6a_____ 1925 J
Illinois Steel dob 4 Ha_____ 1940 A
Indiana Steel 1st 5s______  1952 M
Jeff A Clear C A I 2d 5a____1926 J
Lackawanna Steel lat g 5a .. 1923 A

lat cons 5a series A ______ 1950 IW
Midvale Steel A O conv s f 5al936 M 
Pleasant Val Coal 1st a f 5s. 1928 J 
Pocah Con Collier 1st a f 5a. 1957 J 
Repub I A S 10-30-yr 5s a f.1940 A 
St L R oc . M t A P 5a atmpd. 1955 J 
Tenn Coal I A RR gen 5a .. 1951 J
U S Steol Corp— [cou p ___<11963 M

af 10-60-year 5a (reg_____<11963 M
Utah Fuel lat a f 5a................1931 M
Victor Fuel 1st a f 5s_______ 1953 J
Va Iron Coal A C o .e  lat g 5a 1949 M

T elegraph & T eleph on e
Am Telep A Tel coll tr 4a. ..192 9  J

Convertible 4s___________ 1936 M
20-yr convertible 4 Ha____1933 M
30-yr temp coll tr 5a_____ 1946 J
7-year convertible 6s_____ 1925 F

Cent Dlat Tel lat 30-yr 5a .. 1943 J 
Commercial Cable lat g 4a ..2397 Q

Registered________________ 2397 Q
C u m b T A T  lat A gen 5a. ..1937  J 
Keystone Telephone lat 5a .. 1935 J
Mich State Teleph lat 5a___1924 F
“  Y A N J Telephone 5a g__1920 M 

Y Tolep lat A gen a f 4 H s. 1939 M
30-yr deben a f 6a___Feb 1949 . .

Pacific Tel A Tel lat 5a......... 1937 J
South Bell Tel A T  lat a f 5a. 1941 J
Weat Union coll tr our 5a__ 1938 J

Fund A real est g 4 H a ... l9 5 0  IW
Mut Un Tol gu ext 5a____1941IM
Northwest Tel gu 4 Ha g ..l9 3 4

Price 
Friday 

M arch  12

Bid

81

Ask

Sale

____ 88%
65 90

56
11%
11
9734
82%

~92~
73%
73
70%
40%
79%

102%
78%
80i.i
91%
91%
89
89%
85
75%

Salo
16%
12%

102
Sale
90%
Salo
74
74
78%

Sale
Salo
79%
83
95
96 
Sale 
Sale 
Salo 
81

60
90%

76
80%

02
91%
98%
88
82
85
76

W eek't 
Range or 
Last Sale

Low

80%
95
87
88

High

N ov’ 19
Oot’ 19

56 57
13 14
13 Feb '20

63%
95

Salo
95%

Salo
Sale

____  98
95 Sale 
85% 88 
821* Salo 

119 120%
____  77%
78 79%
96% . . .  
73 80%
94% 95

____  75%
98 100%
98 100%
____ 80
94% 99 
89 . . .
____ 71
87 . . .
79 80

100 -------
83 Salo 

108 108% 
86% 88% 

108 Salo 
86 87%
90% 98
9 3 % -------
90% 91% 
____  97

82% 83
90 Feb'18 
91% 92
77 Feb '20
78 78
78 Mar'20 
58 M ar’ 18 
77% 79%

100% 103%
78% 79%
82 82
93 Jan '20
90 Deo T9
89 89
89 90%
84% 85%
82 Jan '20
83 Apr’ 14
94 June’ 16
62 62
91 91 

101% O ot’ 19
85 85
81 81 
82% Feb ’20 
72 Jan ’ 20 

155% M ay’ 19 
62 63%
96 Feb '20 
90% July'19 
90% 97
91% 92%

B
on

d1
 

So
ld Range 

Since 
J a n .1.

N o

17

Low High

79% 85% 
96 95

G
3

55% 58% 
13 20 
13 13

22 82% 84%

20

" * 2

91 93
77 79% 
73 82
78 82%

94%
94%

91%
95

89% Fob '20 
81% 83

119 Feb "20 
87 Sopt'19 
82 Fob '20 
95 Mar'20 
80% Jan 20 
94% 05
73% Deo’ 18 

100% Jan '20 
99 99
791.1 Fob '20 
93% Sept’ 19 
91 Feb '20 
70 Feb '20
86 86
96 N ov ’ 18
79 79 2
99% Jan '20
83 83 1

107% 11)8 32
88 88% 5
:<)8 108% 5
87% 87% 1
96% Mar'20
91 Aug' 18
90 91 7

100% N ov ’ 19 
104% Jan '20

77% 83 
09% 108% 
76% 86 
81% 88 
00 93

80 89
87% 95% 
81% 85% 
82 83%

67%
93

85 88
81 85
82l2 85 
72 75

58% 06 
94% 98

95% 08% 
90 96%

94% 100 
93 09S4
80 89%
81% 80% 
19 119

81% 83% 
95 07
80 81% 
94 97%

100% 100% 
99 100%
79% 83

01
70%
07

78 84%
09% 99% 
83 80%

106 111 
85% 89% 

107% 110 
85% 88 
9034 07%

93%
09%

N
J
J
J

____
103

91%
Sait
89%

91% Fob '20 
100% 103% 
90 Fob '21
871* Doo’ lfl

____
115

____
91%
96
90

93%
105%
90

J 95% 95 Oot’ lO
J 76 Salo 75 76 3 128 74 82
D 102 102% 102% 102% 4 100% 103%
J 84% Sale 84 85 ion 81% 90
A 102 Salo 100 102 3(1 100 105D 94% 94% 94% 94% 20 93 95%
O 98 99 98% 09 5 99 101
J 95% Salo 95 95% 8 04% 07%

J 92 04% Feb '20 01% 07%
N 85 Salo 84 85 12 82% 89
J 84% Salo 84 84% 10 82% 86%D 031* July 10
8 92% 91% Nov'19
D 101 Dec’ l l
A 81% 85 84% Feb ’ 20 83% 85%A 72 lg 72% 72 73 i i 72 74D 73 78 75% 75% l 75 75%D 98 Fob T9
O 81 SO'i 81 82% 20 80% 84
N 92% Salo 91% 92% 16 00 93%1) 86
O 03 Salo 93 93 2 02% 94%8 88% 88% 87 88 28 86 99%S
J

82% Sale 82% 83% 35 80% 85%
J 83 83% 82 Feb '20 82 82O 88 88 ig 87 88% 5 87 90J 67 V2% 67 M ar'2o 67 72J 88 89 88 M ar ’20 88 93N 96% Salo 96% 97,% 207 95 99%N 96 Feb '20 96 99%N ____ 86 86% Nov'19J ____ 69 70 M ar’ 19
8 80% 85% 81% Feb '20 . . . . 81% 82%

J 78 Salo 77% 78 34 77% 80%
8 ____ 69 08% 69 6 68% 09
8 81% Sale 81% 81% 77 81% 85D 82% Salo 81% 82% 102 80 83%
A 97% Sale 00% 98 84 95% 99%D ____ 96 96 Feb '20 ____ 06 96J 00 73
J
J 83 85 83 Feb '20 ____ 83 85%
J 88 98
A 81/ 86 84% 84% 2 84% 86
N 98% ____ 99% Jan '20 ____ 99% 99%
N 79% Sale 78% 79% 61 78 81%

05 Sale 94 95% 71 92 96%
J 85% Sale 85% 86 10 85 88%
J 80% 81% 80% 81-% 3 8OI2 85%
J 85 86% 86% Mar'201 ___ 84 86%

N 76 77 75% 7 5 s.1l 3 74% 81%
N 99 101% Seut’ 17
J 91 N ov’ IO 1

•No price Friday: latest bid and asked oD u eJan . 6D ueAprU . eD u oM ay . nD ueJune. AD ueJuly k Due Aug. oD u eO ot. p D u e N o v . Duo Deo. s Option salo.
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Mar. 13 1920.1 BOSTON STOCK EXCHANGE—Stock Record
BONDS 
Nsxt Pag* 1073

SH AK E  PRICES— N O T  PER C E N T U M  PRICES.

Saturday 
M arch  0

z l22
03
82

*33
*40

*135

122
63*2
82

45
140

M onday  
M arch  8

121
03
82
33

*43
*135

*012 7
*10>4 11

*  ____ 130
*  ____ 82

*65
33

*84
33*4

*80*2

*139
*8H2
10

*27
812
238
4

*6
3H2
23*8

*70
164
2934

*6712
*2034

33&s
♦18*4

25*4
*

"478
*2414
*10

97>2
71

*00
*125

43
*43

80
30
31U

140

"l2"
“ 8*4

238
4
514 

3H2 
2318 
77 

155

124
03
82
35
44

140

*85 . . . .
43 43*2 "42*2 43
53 53 +52 63*f

0 6 0 0
*1*8 1*2 1*2 1*2
*0 6*2 *0 r.12
98 98*2 98*8 0(H78

140
*8 H2
1H2
30*4

8I2
214
4
5*8

31U
23U

*70
*153

144

’ l2
30U

87s
238
4
538 

3H l 
2312 
77 

155

Tuesday 
M arch  9

124 120i2
64 64

*82*4 . . .  
35 30i2
44 45

140 HO

Wednesday 
M arch  10

Thursday 
M arch  11

*125l2 127I21 
04 66*4

*84 87
35 30
45 45

140 140

*0i2 7
11

130
82

*05
3434 3612

29*4 291s 30*2 30 301.J
09 08 08 08 08
27*2 *27 28 *26*2 27
34*2 34 35 34*2 35*2
20 + 18*4 20 *181.1 20
25*4 25 27*2 2Gl2 26*2
75 *__ _ 75 *____ 75

478
25
10*2
9712
72
0012

431*
44
86'2
30 '2
3H4

4̂ 8
2412
10>2
9712
7178
60

*125
43
43
87*2
3012
31U

40*2 40*2
*1434

4714
*24

15
*43

15*4
47U
25
15
45

12012 121
*07*2
4512

*25l2
15
183s

*38
23

434
27
1012
9712
7178
00i2
4434
45
8734
31
323s

40 40*4

09
451*
20 I 
1518 
18*4 
80 1 
23l8

*15
47
25
15
44

122
08
44*4

•251*
1B*«
187s
39

*2314

85
24

*85
42
53

0
*114
*0
9834

147
*8112
*10
*281*

834
214
334
5

3112
23ls
75

155

4212
53

0»4
1*2
012

9912
150

“i ll*

’  9 *4
214
3*4
5*8

32
233s
75

155

*4*8
27i2
10
97
7l3i
00

*127
431*
45
87
30*2' 
3 178 

107 
41

478
28
1012
97i2
72
01

46
45
88*2
31
321;

168
41

16
4S12
25
15 
44

120i2
70
4734
26
16 
1978
39

*15
48
25

*15
44

16
48 
25 
1512 
44

*0*2 7
. . .  11 
. . .  130 
. . .  82

70
3 5 I4

70
36*8

*85
22

*6

0*8 
H2
6*4

9914 100 
150 155
*81*2 
*10

30 
8*4

*2U
334 
5*4

31
23

*72
155
30

*07
*20i2

34*4
18U
20

’ *4*4
27»4

*10
97
72
00i2

*127
45

*44
88
30l2
3134

107
41

11
30

9*8
23*
4
5*2

31*2
23
75

155
30
68
27*2
3512
18*4
26
75

5
20*4
10*2
97
72
00»z

46
45*;
89*2
30*2
32

107
41

127 12734
05*2 07 
85 85

*35 36
*45 . .  -
140 140

Last Sale 
*6*2 7
10 10 
Last Sale 
Last Sale
Last Sale 

70 70
35*8 36*4 
Last Sale 
Last Sale 

*80 95
24 25*2
Last Sale 

43*4 43*4

Friday 
M arch  12

SaletfoT
the
reek.

Shares

126
65

127*2
65*2

35*4

53 53

34*2
*45 ____

10c " D e c ’ 19 
*6*2 7

*____ 11
130 Feb’20 
80 Mar’ 20 
103*4 Oct’ 19 
08 Jan’20 

70 70
34*2 36*4 

85 Jan’20 
95 D ec'19 

+86 95
23 23

85 Mar’ 20 
43 43*2

*53 53*2

6*8 
1*4 

*6 
99*2 100 

155 150
Last Sale

0*2
1*4
0*2

1 1
*28*2

8*4
2*4
3*2
5

31*2
23*8

*73
153

29*4
07*2

11

“ ”9*4
2*4
3*2 
5*8 

32 
23*4 
75 

153 
30

..  .  07*2 
Last Sale 

35 35*4
18 18*2 
26 26*4
Last Sale 

*4*4 5
28 
10*2 
9078 
71 
60 

■128 
45 

*44 
88*2 
31*4 
31*4

29*4
10*2
97
71*2
00*2

131
45*4
40
89*2
33
317a

0*4
1*4
0

81*2 Mar’20 
12

8?8
2*8
3*2
5*2

31*4
23*2
75

153
30
68

10*2 
*28*2 

3*2 
*2 

3*2 
♦5 
30*4 
23*4 
75 

152 
30 

*67 
28 Feb’ 20 

34 35
18 18*2 
25*4 20 

73 Mar’ 20 
478 5

27*2 28 
*10 
9712 
71

454
1,174

73
1,584

20
25

100
30

26
3,888

9
452

500
38

3,770
450

30
1,838

573

STOCKS
BOSTON STOCK 

EXC H A N G E

Range Since Jan . 1.

68 Jan 12 
60 Jan 3 
23*2 Feb 11 
84 Jan 29

. 30*
30 

18,593 
520 
625 
698 
775 
635 

50 
213 

2,139 
50

1,900
485
274

125*2 127*2 
0934 70*2
47*4
25*2
15*4
20
39

23*2 *23*2

49
25*2
10*4
21
39
23*2

*15
. 48 

25 
15*4
45 

xl24
71
46 
25*2 
10*8 
20*2 
39 
23*8

16
48
25
15*4
45

125*4
76
48
25*2
17
21*2
39
23*2

41*8 41*4 
Lasl Sale

41*4 41*4 
95 Fcb’ 20

+57 59

75
45*2
25*2
17
20*4

*38
22*2

75*2
40*4
20
17*4
21
39
23

60
131
44

*44
88*2
32
31*2

10*2
97*2
72
61

131
44
46
89
32*4
317s

16 10 *15*2 16
48 48 48 48*8
24 25 25 25
10 17 17 17*4
40 4612 40*2 47*4

124*2 125*4 123 121*4

*50 +55 *55 . *55 ____
*02 05*2 *02*2 05*2 04 05*2 *64 05*2
___ 70 *__ 70 ____ 70 70

+ .95 1 *.95 1 + .95 1 *.88 1
*08 71 *09*2 70 09*2 70 69 70*2
+ .40 .05 *.•10 .05 + .40 .05 *.40 .50

+33 35 *33 35 35 35 34 34
12*4 12*4 12*2 12*2 12 12 12*2 12*2
*058 7 7 7 +6*2 7 7 7
*.30 .36 + .25 .30 .30 .30 .30 .30

345 345 340 1 1 1 334 141 341 300
22 22 2 1 U 22 21*2 23*4 22*4 237s

+ 14 15 *14 15 *14 15 14 14
41*2 41*2 41*2 42 42 42*4 41*4 44
*4»8 4*4 4*4 4*4 4*2 4*4 412 4*4
10*8 10*8 10*4 10*2 10*2 10*4 Xl0*4 10*2

*13 13*2 13*4 13*4 13*2 131? 13*4 16
*3 3*2 *3 3lo +3 31? +3*8 3*2
+4*4 5 *434 5 5 5 *5 5*2
+3 3*4 3*4 3U +3 3*2 3*4 3*4
*.70 + .75 1 *.75 l .70 .70

+42 45 *42 44*2 *42 45 -13*2 43*2
+78 78*4 78 78 *78 78*4 +78 78*4
+30*2 32 31 31*2 31*4 31*4 31 32*4

*37a 4 37$ 378 3*2 V , 4 4*4
*1*4 Vs + 1&8 Hi 1*4 1*4 1*4 1*4
*3*2 4 *3*2 4 *3*2 4 3*4 37r
+27a 3*4 *2*4 31, *2*4 3*4 2*8 2*8
*2 2*? +2 2*? +2*4 2*4 +2*4 2*4
*4*4 5 4*4 4*4 5 5 5 5
8 8*4 8 3>1 8 8 8 8i2

*0*4 7 *0*2 7 7 7 7 7
+02*2 03 027s 027s 03 03 64*4 00

20*4 20*2 20*4 22 21 21 21*2 21*2
+5*2 *6*8 7 *0 *0 ------

* 23 + 23 23 20
* 70tl * 79*2 * 79*2 79*2 7978

11*4 11*4 11*4 i n . 11*8 11*8 11*8 11*4
+ 10*2 17 1078 17*4 10*2 17 157s 17
*.50 1 .50 .61 .50 .5C .50 .50
*1*4 *1*4 + 1*4 ____ •Hi . . . .
31*2 31*2 31 31 32 32 32 34

+45 60 *45 50 *45 50 48 50

Last Sale 
*64 05*2

Last Sale

70
40*4
2578
17
2078
39*2
22*4

260
1,553

111
192
311
439

13
2,023

6
268

3,290
6,410

139
560

75 
45*2 

•25*2 
lÔ a 
20*8 
38*2 
22*2 

Mar’ 20 
*64 65*2

65 Mar’20

+40 47*?, 47*2 47*2
*11 *4 15*4 15 16

1*4 V s 1*4 1*4
.75 .76 .25 .30

*.15 .20 + .15 .20
*5*4 6*2 ft is
4*4 4*4 4*8 4*8

♦1*4 1*4 1*4
.00 .90 + .80 .96
2*8 2*8 + 2*8 2 78

*8*4 8*4 8*2 8*?
2*8 2*4

*2*4 3 *2*4 3
+ 1*2 1*4 l'a ii?

*20
*1

22
1 %

*20
+34

22
1*8

*57 
*46 

15 
1*4 
.20 

+ .15 
+5 
4*4

*1*4
*.85

2*4
*8*4

2
+2*4
* 1*2

*20
**.i

69
50
15

1*4
.25
.20
5*2
478
2*4
.90
2*4
8*4
2*8
3
1*4

22
!•*«

60
49*2
15*8

1*4
.10

*.15
5*4
4*2

*1*4
.90
2*8
8*2
2*8

+2*4
*1*2
20*2

+.*<

.90
71

.30
35
1234
7

*.28
365

2234
+13
42

414
10*4
14*2
3*4

*5*4
3*4
.75

*42*2
+78
+33

.90
73

.30
35
13

7
.30

375
23U
15
44*2

4*4
I07a
15*2
3*2
0
3*2
.75

44*4
78*4
35

*.85
*69

Railroads _  .
Boston A Albany— -------- 100 119 Feb 17
Boston Elevated_______ — 100 61*j Feb 13

D o pre .....■•••*••••100 80 Feb 18
Boston A M aine__________100 30 Feb 11

Do pref_____ . . . . . . . . .  *00 39 Jan
Boston A Providence_____ 100 134 Jan 28
Boston Subirban Eleo_.no par

Do pref____. . . . . . . n o  par 6*4 Jan 2
Boat A VVoro Eleo pre no par 8 Jan 28
Cblo Juno It A U 8 Y ____ 100 130 Jan 30

Do pref............................. 100 SO M ar 5
Georgia Ry A Eleo stampd.100

Do pref_____ . . . . . . . - . 1 0 0
Maine Central....................... 100
N  Y N H A H artford-- ..1 0 0  
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
M iscellaneous

Am OH Engineering......... — 10
Amer Pneumatic Service.. 25

Do pref_________________ 50
Amer Telep A To leg----------100
Ainoskeag M anufacturing...

Do p re f -.------------------------
Anglo-Am Comml C orp.no par 
Art Metal Construe I n c . . .  10 
Blgheart Prod A R efg— .  10
Boston Mex Pet Trustees------
Century Stool of Amer Ino. 10
East Boston Land...................10
Eastern Manufacturing--------5
Eastern SS Lines Ino..........25

Do p r e f . . . . . . . . . . . . — 100
Edison Electric Ilium......... 100
Elder Corporation------- no par
Fairbanks Company----------25
Gorton-Pew Fisheries--------50
Gray A Davis Inc------------   25
International Cement C o r p . . .
Internat Products------- no par

D o  p r e f . . --------------------- 100
Island Oil A Trans C o rp .. 10 
Libby, McNeill A Libby— 10
Loew’s Theatres____. . . . .  10
McKlwaln (W H) 1st pref. 100 
Massachusetts Gas Cos— 100

Do p r e f .._____________ 100
Mergenthaler L in otyp e ...100 
Mexican Investment In o .. 10 
Mullins Body C o r p .. .n o  par 
Now England Telephone.. 100
Ohio Body A Blower-------
Orpheura Circuit Inc----------- 1
Pacific Mills.................................
Parish A Bingham Corp.no par
Plant (Thos G> pref---------- 100
Reece Button-Hole--------------10
Root. A Van Dervoort Class A
flhawmut S3____. . . . . . ------- 25
Simms Magneto------------------- 5
Stewart M fg Corporation------
Swllt A C o ............................. 100
Torrlngton____. . . . . . — -  25
United Shoe Mach C orp .._  25

D o prof_______ _________25
Ventura Consol Oil Fields. 6
Waldorf System Ino______ 10
Waltham Watch...................100
Walworth Manufacturing. 20 
Warren B ros.. . . . . . . — - — 100

so Do 1st pref--------------- -100
Do 2d pref---------------- 100

6
1,160

240
665
653

1,454
791

5,559
153

15,017
20,105

450
950

Highest

130 Jan 24 
07*2 Jan 2 
87*2 Jau 2 
37*2 Jan 2 
45 Feb 27 

140 Jan 12

Mar 8 
Mar 5 
Jan 8 
Jan 2

Range fo r  Prestons 
Year 1919.

116
62
85
28
40

130
IOC

08 Jan 12
70 Mar 5 
36*8 Mar 10 
80 Jan 0

63
149
28
67
28

12*8 12*2 
*6*2 7
.30 .30

359 369
22*2 23*4

4 4 4 'A 4*8
+1*8 V s + 1*8 1̂ 4
3*2 4 . . . . ___

*234 3*4 +2*4 3*4
Lasl Sate 2*4 Mar’20
5 5*4 5 5
8 9*4 9 9*4
7 7*4 7 7*2

07 08 67 07
Last Sale 

20*2 21*2 
0*4 6*4

80
11
16*4
.50

81
11
17*4
.50

Last Sale 
3278 31

62
52
10

V s
.20
.25
5*4
5*8
2
.90
2*8
8*2
2*4
3
1*4

20*2
1*

52
+59

51
15*2

178
.20

52*4
62
53
10
2
.30

►13
42*2

4
10*8 
1378 
*3 
*5 
*3 
+ .70 
44 

+78 
32*2

15
43

4
10*2
11*2
3*2
6
3*2
1

44*2
79
33

50
195

10
50

535

177
4,435

170
930

2,188
3,828
2,331

200
40

475
215
190
95

338
717
150
275

15

76 Jan 9 
15 Jan 20 
85 Jan 24 
4134 Feb 4 
60*2 Jan 23

4*2 Feb 13
1 Feb 24 
6 Feb 10

g4*2 Jau 2 
139*2 Mar 

7934 Jan 3 
10 Mar 6 
20*2 Jan 7 

0 Feb 11
2 Feb 13 
3*2 M ar 11
3 *4 Feb 14 

27*4 Feb 13 
19 Feb 11

Feb 11 
Feb 14 
Feb 13 
Feb 28 

_ Feb 3 
30*2 Feb 13 
10*2 Feb 10 
23*2 Feb 25 
73 Mar 5 

4*4 Mar 4 
22*4 Feb 27 
10 Feb 2 
9078 Mar 11 
08*4 Feb 0 
00 Feb 9 

125 Mar 5 
35*2 Feb 13 
38 Feb 13 
85 Feb 5 
27*2 Feb 13 
31 Mar 2 

Mar 5 
Feb 13 
Fob 13 
Feb 4 

__ Feb 17 
23*2 Feb 25 
13 Feb 13 
40 Feb 14 

116*4 Feb 20 
65 Feb 20 
43*4 Feb 13 
25 Jan 31 
I2U Feb 11 
17 Feb 10 
33*2 Jan 2 
22*2 Jan 9 
51 Mar 2 
60 Feb 7 
00 Feb 6

165
30
94
15
44

20*2
*558
21
81

+ 10*4 
10*2 
+ .25

Feb’20
21

0*i
2 Vs 
82*2 
11 
10*2 
.50

Feb’20

Last 'Scde 
*5*2 5*4
5
178
.85

+2*8
8*2
2*4
3
1*2

21*2

5*4
178
.99
234
834
2*4
3
1*2

21*2

33t2
50
60
50
10*4

Vs
.30

Last. Salp

+32*2 
*49 
*58 
*40 

15*2 
178 
.30

.14 Fcb’ 20 
5*2 5*2
4*4 <r>

+ 1*4 2
.90 .90
2 %  2 %  
8*2 8*8 
2*4 

•2*4 
*1*2 

♦20*2 
51 Di

2*4
3*4
1*4

21
!’ tn

M ining
Adventure Consolidated.. 25
Ahraeok------------------------—  25
Algoinah M i n i n g . . . . . . . . .  25
Allouei . . . . . . . . . . . — - - -  25
Arizona C o m m e r c i a l 5 

125 Bingham M in es.. . . . . . . . .  10
33 5  Bulte-Balaklavn C op p er.. 10 

Calumet A H e cla ... . . . . . .  26
Carson Hill G o ld . . .— . . .  1
Centennial________. . . . . . .  26
Copper Range C o - - - - — - 26
D aly-W est................................20
Davls-Daly Copper.................10
East Butte Copper M in . . .  10
Franklin..........- ...............—  26
Hancock Consolidated------ 25
H elvetia------------   25
Indiana M ining----------------  25
Island Creek Coal.............. -  1

D o prof.............................  1
Isle Royale C o p p e r . . . . . . .  25
Kerr Lake______ 6
Keweenaw Copper--------— 25
Lake Copper C o______ —  25
La Salle Copper..............   25
Mason Valley M ine------------ 5
Mass Consol.................... — - 25
Mayflower-Old Colony------ 25
Michigan . . . . . . . --------------- 25
M ohawk— . . . . . . . . . . . . .  25
Now A radian Copper............ 25
Now Cornelia Copper................  6
New Idria Quloksllvor------------ 6
New River Company-------- 100

Do pref . . . ________. . . 1 0 0
NI pissing Mines— . . . . . . .  6
North Butte............................. 15
North L a k e ----------------—  25
OJlbway M in in g , . . . . ------ 25
Old Dominion C o------------   25
Osceola.................  25
Q u ln oy________ . . . -----------25
St M ary's Mineral L a n d .. 25 
Seneca Copper C o rp ,. .n o  par
Shannon------------------------------10
South Lake------------  25
South Utah M  A 8 ------------ 5
Superior---------- . . .  —  - - -  -5
Superior A Boston Copper 10
Trinity ......................... 25
Tuolumne C o p p e r ..— . . .  5
Utah-Apex Mining_______  5
Utah Consolidated---------
Utah Metal A Tunnel------
Victoria..............   25
W inona_________   25
Wolverine........................ — - 25
W yandotte_______ _________ 25

85 Mar 
25*2 Mar 
87 Jan 31 
45*4 Jan 3 
55*2 Jan

6*4 Jan 6 
1*2 Jan 27 
7*4 Jan 5 

100 Feb 2 
165 Mar 11 

83 Jan 13 
19 Jan 5 
30*4 Jan 24 

9*4 Mar 9 
3*8 Jan 3 
7 Jan 5 
0 Jan 26 

36*2 Jan 3 
23*4 Mar 5 
75 Mar 

157 Feb 20 
30*2 Jan 2 
84*2 Jan 2 
29*2 Jan 6 
50 Jan 5 
25*2 Jan 6 
44 Jan 2 
80** Feb 7 

6*4 Jan 5 
305s Jan 6 
11 Jan 6 

101*2 Jan 10 
70 Jan 5 
63 Jan 20 

138*2 Jan 21 
63 Jan 20 
497s Jan 6 
89*2 Jan 3 
363s Jan 3 
32*2 Mar 9 

176*8 Jan 19 
47*8 Jan 6 
99 Jan 12 
16 Jan 2 
55 Jan 3 
31*2 Jan 7 
19*2 Jan 19 
48 Jan 2 

Jan 2 
Mar 10 
Jan 2 
Feb 11 

17*4 Mar 11 
2 1** Jan 2 
44*2 Jan 20 
20 Feb 3 
73 Jan 12 
00 Jan 21 
70 Jan 9

Dec 
Doc
Doc; 
Jan 
Oct 

Sept 
Dec 

3*2 Nov 
2*8 Nov 

132 Oct 
84 Feb 
99*a Mar 
70 Mar 
5978 Dec 
25*4 Doc 
86 Dec 
94 Oct

133
73
49
20

*71
15
82

Deo
Dec
Oct

38*2 Sept 
47 Sept

6 Doc 
65o Jan

21f Apr 
95 Dec 
79 Feb 
78i| Jan 
16 Dec 
17ia Jan

7 Dec 
2*2 Dec 
6 Dec 
4*2 Jan

31*8 Deo 
6 Jan 

39 Apr 
13S Oot 

23*2 Oct 
52*2 Jan 
28 Apr 

637 Sept

Highest.

145 Apr 
80*4 Apr 
97 Jan 
38*2 July 
50 Jan 

168 Jan
70o Nov
11 Jan
30 Feb

135 Jan
90 June

110 June
781* July
83 Jan
40*4 July
99** Aug

115 Oot
105 Jan
23 M ay

100 Jan
50 A pr
58 June

19 Mar 
76 July 

6*4 Dec 
28*8 Nov 

85s Feb 
90 Jan 
07*4 Nov 
00 Doo 

130 Feb 
47*2 Nov 
32*8 Sept 
83 Sept

145
34 
93 
14
35 
30

Feb
Aug
Jan
Jan

July
Deo

570
3,108

355
076

1,640
203
100
737
730

5,010
400

330 
105 
135 
280 

1,725 
1,370 
1,270

45
2,290

80
1,825

485
592

1,120
155
151
150

OOoMar 
08 Feb 25 
30o Mar H  
31 Feb 11 
11 Feb 11 
6*4 Feb 11 
*4 Feb 4 

334 Mar 9, 
17*2 Feb 13 
13 Feb 11 
4U4 MarlO 

3 Jau 3 
9*4 Feb 13 

11*4 Feb 11
3 Fob 1 / 
4*2 Feb 13 
2*8 Feb 14

70c M arlO  
39 Feb 13
78 Mar 2 
30*4 Feb 20

3*2 Mar 0 
1 Us Jan 19 
3*2 Fob 10 
258 Mar 10 
2*4 Feb 17
4 Feb 16 
7 Jan 21 
0*2 Feb 13

00 Feb 11 
3 Fob 13 

19 Fob 20 
5*4 Feb 13 

21 Mar 12
79 Feb 10 

9*4 Feb 13
15 Fob 13 

*2 Feb 
\'A s Jan 
30 Feb 11 
44*2 Fob 13 
50 Feb 11 
45 Feb 13 
14 Feb 11 
1*2Mar 4 

10c Mar 10 
14o Feb 13 
4*2 Feb 11 
4U Feb 20 
1*4 Feb 11 

8O0 Feb 13 
25a Jan 2 
8*4 Jan 
178 Fob 14 
2*4 Feb 11 
1*1 Feb 10 

17 FQb 17

1*4 Feb 27 
77 Jan 3 

i2 Jan 0 
42 Jan "  
15*4 Jan 

7*2 Jan 
40o Jan 

409 Jan 
40*8 Jan 10 
10*2 Jan 6 
4S58 Jan 5 

478 M ar 3 
14U Jan 5 
16 Jan 3 
4 Jan 2 
578 Jan 0
4 Jan 5 

*4 Jan 14
45*4 Jan 29 
80*2 Feb 10 
38 Jan 3 

4*8 Jan 14 
2*4 Jau 5 
4*2 Jan 
3*2 Jan 
3 Jan 21 
558 Jan 

11*4 Jan 
7*2 Jan 

71*4 Jan
5 Jan 

24 Jan
7*2 Jan 8 

2478 M ar 12 
83 Jan 5 
12*2 Jan 
18*2 Jan 
80c Jan 27 
2*s Jau 20 

37*2 Jan '  
58 Jan

15*J DOC 
32*8 Jan 

115 Jan 
52*2 Jan 
44 Jan 
25*8 Oct 

7*4 Jft** 
10 M ay
28
17
16
37
38

7*4 Nov 
2 Aug 
9*4 Aug 

108*2 May 
152 Nov 
84*2 Deo 
21*2 Nov 
26*2 Deo 
13*2 May

478 NOV 
15*2 Mar 
67s J****e 

34 Nov 
24 Deo 
79 Dec 

172 Jan 
38*4 Nov 
93*2 Nov 
38 May 
54*2 Nov

58*2 Oot 
90 Sept 

9*a Feb 
35 Oct
11
99
86
71 

149
72 
54 
96

Jan
Mar
Jan
Jan

June
July
Oot

Mai

Aug
Mar
Fob
Jan
Jan

Jan 
Jan 
Jan 

2 Jan
2 Jan 12 
25o Jan 10 
0 Jan 
0*8 Jan 29 
2*4 Jan 19 
1*8 Jan 10
3 Jan 23 
9*4 Feb 20 
3*8 Jan 
3*2 Jan
2 Jan 

23 Jan 10

199 Nov 
55*4 Oct 
9912 D tc  
16 M l,/  
59*2 o * t  
36*4 D v© 
27*4 i  .>v 
59*4 JCt 

150 K ay  
74*« Nov 
55 -»iay 
31 Jan 
205s Nov 
21*2  July 
43 Oct 
25 July 
83 July 
72*2 May 
80 July

.60 Apr 
6212 Mar 
10c Apr 
32*2 Dec 
10*4 *'eb 

6 Nov 
20o Jan 

360 Mar 
12*4 M ay 
12 Mar 
39 Mar

2 Mar 
4*4 Feb
8 Feb 
1*8 May 
4 M ay

20o Feb 
6O0 Mar 
42 Apr 
78 Apr 
24 Jan 

312 Oot 
99o Mar

3 Jan 
2 Apr 
2»s Apr
4 Fob 
2 Jan 
2*8 Feb

49*2 Fob 
1 Mar 

14*4 Mar 
6*2 May 
87g Fob 

67*4 Mar 
8*4 Jan
9 Feb 

25c Apr 
75c Mar 
30*2 Mar 
45 Mar 
52 Mar 
40 Mar 
13 Jan

1*8 Mar 
40c Jan 

80 Jan 
4 Mar 
1 Mar 
1*4 Dec 

7 ic  Dec 
1*4 M ay 
7*a Jan 
1*4 Jan 
1*4 Mar 

50c Jan 
15 Mar 
40c Mar

2i| July 
91 July 

1U July 
52 July 
18 July 
10*2 May 
90c May 

480 July 
3658 Deo
20 July 
62 July

3*4 May 
141* Oct
21 Aug 

6*4 Julj 
9*2 July 
7*4 May 
2 July

65*4 July 
88*2 July 
41 July 

0*8 M ay 
2*s July 
7*8 July 
6*2 July 
45g Oct 

10 July 
13*4 June 
10 July 
83 July 

0*2 July 
29U July. 
12*2 July 
28 Oot 
87 Nov 
13*2 May 
20*8 July 

1*4 July 
4*4 July 

52*2 July 
73 July 
83 July 
75 July 
26*2 July 

4*4 July 
3*2 June 

60c Aug 
11*4 June 
6 %  Nov 

5*4 June 
2 %  Sept 

3*8 June 
12*4 July 

6 July 
4*4 July 
3 July 

31 July 
1 %  M ay

• m u Will aakod price,. & Ei-atuck illvliltml. d Ex-dividend and right,. » AMerwmenr paid. h Ex-rights, a Ex-dlvldeud mo Half-paid
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Outside Stock Exchanges
Boston Bond Record.— Transactions in bonds at Bos

ton Stock Exchange March 6 to March 12, both inclusive.

A tl G & V V I S 8 L 58..1959 
Carson Hill Gold 7 s .. .1923 
Cent Vermont 1st 4 s . .1920
Mass Gas 45*8.............. 1929
Miss River Power 5 s . .  1951
N E Telephone 5s____1932
Swift & Co 1st 5s......... 1944
Ventura Oil conv 7s______
Western Tel & Tel 5 s . .  1932

Friday
Last
Sate.
Price.

Week’s Range 
of Prices. 

Low. High.

Sales
for

Week.
Range since Jan. 1.

Low. High.
95.24 95.84 S4.300 94.14 Mar 100.00 Jan
90.04 91.22 1,500 89.84 Mar 93.04 Jan
89.04 89.24 4,700 89.04 Mar 92.34 Jan— 91.04 91.40 4,«0U 90.84 Feb 93.80 Jan
89.24 90.08 66,600 89.24 Mar 92.98 Jan
92.20 93.20 58,800 92.04 Mar 94.96 Jan89.84 90.24 180,650 89.54 Feb 92.98 Jan
97.04 97.58 34,000 97.00 Feb 99.30 Jan______ 777* 78 2,000 77 Jan 81 Jan
97 97 2,800 97 Mar 995* Jan

817* 815* 815* 7,000 815* Mar 82 Jan75 75 755* 5,000 75 Feb 81105 105 105 1,000 100 Feb 150 Jan79 79 1,000 50 Jan 805* Jan
--------- 91 915* 11,000 90 5* Jan 9154 Mar74 71 74 70,000 76

835* 83 835* 2,000 8I 54 Jan 845* Jan
895* 895* 5,000 89 Feb 935* Jan

......... - 160 165 21,000 144 Feb 165 Mar
805* 805* 1,000 79 Feb 84 Jan

S tocks (Concluded). Par.

Chicago Stock Exchange.— Record of transactions at 
Chicago March 6 to March 12, both inclusive, compiled from 
official sales lists:

Stocks Par
Albert Pick & C o _____ ...1
Armour Leather_________ 15

Preferred_____________100
American Radiator, pf.100

Rights_____________
American Shipbuilding. 100
Armour & Co, pref____100
Beaver Board__________( ,
Booth Fisheries, n e w ...(* )
Briscoe, common............(*)
Bunte Bros............... 10
Case (J I ) . . . ............- - . ( * )

2d p re ferred ............ 100
Chic City & Con R y, p f.(*) 
Chicago Elev R y, pref. 100 
Chicago Pneum T o o l . . .  100 
Chicago Rys Part Ctf Ser 3 
Chicago Title & T ru st.. 100 
Commonw’th Edison. .  100
Continental M o to rs____10
Cudahy Pack Co, com . 100 
Decker (Alf) & ‘Cohn,Inc(*)

P referred ...................100
Deere & Co, pref______ 100
Diamond M atch______ 10C
Great Lakes D  & D ____100
Hartman Corporation.. 100 
Hart,Schaff&Marx,com 100
Holland-Amer Sugar____10
Hupp M otor...................... 10
Illinois B rick ......... ........ 100
Libby, M cNeill & L ibby. 10
Lindsay L ig h t__________ 10
Middle West Util, pref. 100
Mitchell M otor C o_____(*)
Nat Carbon, pref (new) .100
National Leather............. 10
Orpheum Circuit, Inc____1
Pub Serv of N  111, com . 100

Preferred_____________100
Quaker Oats C o .............. 100

Preferred....................... loo
Reo M otor....... ................_io
Republic Truck_______ (*)
Sears-Roebuck, com._.10C
Shaw W  W , com ............(*)
Standard Gas & E lec____50

Preferred______________50
Stewart M fg C o________ (*)
Stew Warn Speed, c o m .100
Swift & C o . . . .................10(
Swift International_____15
Temtor Prod C & F “ A ” (*)
Thompson, J R , com ___25
Union Carb & C arbon .. . 10
Union Iron W orks________
Unit Pap Board, c o m ..100
Wahl C o . ......................... (*)
Waldorf System, Inc___10
Ward, Montg & Co, pf.100

When Issued......... .........20
Western Knitting M ills. (*)
Wilson & Co, pref_____ 100
Wrigley Jr, com ..............._25

Bonds—
Chicago City R y 5 s . . .  1927 
Chicago Railways 5 s .. 1927 
Commonw Edison 5 s .. 1043 
S w ift*  Co l s t s f g  58.1944

Friday
Last
Sale.
Price

165*
95

100 54 
56 
115* 
66

"is
73

93

94
101
125

"o o k

17 5* 
145* 
79 
275* 
6 5* 

40 
37 54

145*
315*

955* 
27 5*

233 
67 
195* 
39 
47 5* 
415* 

124 
45 5* 
4254 
51 
73 
61

40

107”
34
20 5*
97
77

Week’s Range 
of Prices. 

Low. High

Sales
for

Week.
Shares

Range since Jan. 1.

Low. High.
40 43 185 40 Fet 505*
155* 165* 27,101 15 5* Fel 17 Feb
945* 95 1,057 94 Ma 95 Feb94 94 11 94 Ma 120

15* 15* 1,975 15* Mai 15* Mar102 115 181 100 Fel 120
.995* 102 5,850 965* Fel 1105* Jan55 565* 475 51 Jar 565* Mar11 115* 185 10 Fel 135* Jan
635* 66 801 62 Fel 75
165* 17 IOC 145* Feb 1715 165* 945 15 Fet 205* Jan73 75 290 73 Feb 985* Feb8 9 185 6 Jan 105* Feb5J* 6 755 5 Feb 85* Feb
86 93 375 80 Feb 9754 Jan1 1 100 5* Mar 1 Mar215 215 30 2145* Feb 215 Feb

1065* 107 418 1065* Feb 108 Jan
965* 100
37
94

100

37
94

101
125
90
91
87 5*
1754
80
2954

7
41
39 5* 

118 
14 5* 
32 5* 
77

117
90 
88 
85 
16 H 
135*
79 
24 

6 5*
39 
37 H

118 
135*
31 
76 
88

255 
94 
24 
41 

217 
665*
185*
381*
46 
405* 

120)* 127 
425* 48 
425*
445*
64 
55 
22 
36 5*
20

1051* 107 
331* 35 
201*
96

260
951*
281*
41
235
68
195*
39
48
421*

421*
52
731*
625*
25
391*
215*

86J*

76

70
65
861*
891*

22 K
97
77

70
65
87
891*|

2,985
1,345

20
20

170
420
70

565
60

105
2,060

40
43,420

135
295
495
100

10,800
2,200

93
115
81

485
5,615

40
2,210
1,429

375
60

175
7,100
8,500

19,200
190

3.145
27.000 

7,300
712

1,540
1,000

77
11,355
4,970

20C
250

$5,000
5.000
5.000
6.000

111* Feb 
961* Mar 
35 Feb 
931* May 
991* Feb 

Mar 
Feb 
Feb 
Feb 
Feb 
Feb 
Fet 
Fet 
Feb 
Feb 
Mar 
Jan 
Feb 
Feb 
Mar 
Jan 
Feb 
Mar 
Feb

116
841*
87 
85 
15 
13 
78 
221*
61*

30
30

118
13
281*
76
88 

249
94
221*
371* Mar

213
61
171*
38
40 
37

116
371*
41
431*
611*
501*
20

Feb
Feb
Feb
Feb
Jan
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb

361* Mar
19

103
321*
18
95
75

70
65
861*
891*

Feb
Feb
Feb
Feb
Mar
Feb

Feb
Mar
Feb
Feb

Nat Fireproofing, co m ..50
Preferred....... ...............50

Ohio Fuel O i l . . . ................1
Oh lo Fuel Su pply......... .... 25
Oklahoma Natural G a s ..25
Oklahoma Prod & R ef___5
PIttsb Brewing, com ____50

Preferred......... ...............50
Pittsburgh Coal, co m .. 100
PIttsb Jerome Copper___1.
PIttsb & M t Shasta C o p .. 1
PIttsb Oil & Gas........... 100
Pittsburgh Plate Glass. 100 
Riverside East Oil, c o m ..5  
Riverside West Oil, co m .25
San T oy  Mining..... ........... 1
Transcont Oil____(no par)
Union Natural Gas____100
U S Glass.....................  100
U S Steel Corp, c o m . . .  100
West house Air Brake___50
Westh El *  M fg, c o m .. 100 
W Penn T r <fc W P, com . 100 
Wyoming Fuel Oil_________

Friday
Last
Sale.
Price.

1454 
ISO3-* 
515* 
42 K

17

"ioc
"1 5  j*

""3 5 *
19

"28"
124
60

112"
53

Wetk’s Rangt 
of Prices. 

Low. High
7J*

14 
27 
48 
41

554
6

15
575*

9c
49c
14J*

160
25*

19
6c

25
124
60
995*

75
15
305*
53
425*

554
8

17
60
14c
50c
105*

1605*
35*

20
60

28
124
60
995*

110 112
515* 53 

85* 85*
2 2

Sales
for

Week
Shares

20
855

1,105
3,313
1,753

62
310
200

70
163,750

5,900
6,770

20
205
395
900
550

78
100
100
200
300
100
400

Range since Jan. 1.

Low.
7 Mar 

135* Feb 
23 Feb 
44 Feb 
375* Feb 
55* Mar 
4 5* Jan 

135* Jan 
515* Mur 
9c Mar

40c
13

159
154

19
60

24
12054
52
92J*

107
485*

75*
2

Jan
Jan

Mar
Feb

Mar
Jan
Jan
Feb
Feb
Feb
Feb
Feb
Jan
Feb

High.
9

155*
34
53
43
105*
8

17
63
25o
53c

Jan
Jan
Jan

Mar
Jan
Jan

Mar
Mar
Jan
Jan
Jan

1654 M ar
171

4
20
7o

375*
130
60

1075*
11854
65

Jan
Jan

M ar
Jan
Jan
Jan

Mar
Jan
Jan
Jan

854 M ar 
Feb

Baltimore Stock Exchange.— Record of transactions at 
Baltimore March 6 to March 12, both inclusive, compiled 
from official sales lists:

Stocka Par

135*
101
41
96

102
12454
92

105
96

Feb
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan

175* Mar 
16 Jan 
81 Jan 
295* Mar 
754 Jan

45 5* 
43 5* 

118 
155* 
34 
79 5* 
88 

260 
985*

Jan
Jan
Jan
Jan
Jan
Feb
Jan

Mar
Jan

2854 Mar
52

235
79
2654
425*
48
455*

128
55
47
52
745*

Jan
Mar
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan

Mar
Jan

625* Mar 
25 Mar 
45 Jan 
215* Mar 

116 Jan 
39 Jan 
235* Jan 
985* Jan 
8054 Jan

725* Feb 
665* Mar 
87 Feb 
925* Jan

(*) N o par value.

P ittsburgh Stock Exchange.— Record of transactions 
at Pittsburgh March 6 to March 12, both inclusive, compiled 
from official sales lists:

Stocka Par.
Amer Rolling M ill, com .25 
Amer Vitrified Prod.com 50 
Am Wind Glass M a ch .. 100

Preferred................. . . .1 0 0
Arkansas N at Gas, new . 10

Preferred________________
Barnsdall C orporation ..25 
Carbo Hydrogen C o ,com .5

Preferred................... 5
Carnegie Lead & Zinc____5
Consoli'ated Ice, p r e f ..50 
Guffey Gillespie Oil (no par)
Indep Brewing, com ____50

Preferred_____________ 50
K ay County Gas............... .1
La Belle Iron W ks.com . 100
Lone Star Gas, new_____ 25
M frs Light & Heat..........60
Marland Petroleum............6

Friday
Last
Sale.
Price.

30J*

325*
454

135*

3454
59

65*

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.
51 51 70 60 Feb 515* Jan
145* 145* 100 14 Feb 154* Jan

11954 1235* 350 115 Feb 135 Jan
93 93 10 93 Mar 95 Jan
295* 325* 22,975 18 Feb 45 Jan112 112 25 104 Jan 115 Feb49 50 735 45 Jan 55 5* Jan2 25* 175 15* Feb 35* Jan
35* 4 370 35* Mar 5 Jan
75* 75* 470 7 Mar 115* Jan

20 20 17 15 Feb 29 Jan
295* 325* 2,650 265* Feb 39 Jan

35* 5 615 25* Jan 5 M ar
13 135* 440 8 Jan 135* M ar
15* 15* 1,300 154 Jan 25* Jan

108 115 210 102 5* Feb 115. Mar
345* 375* 1,791 295* Feb 455* Jan69 605* 335 54 Feu 615* Jan
55* 65* 12,643 65* Jan 63* Jan

Alabama C o..................... 100
Atlantic Petroleum.......... 10
Canton C o.......................100
Celcstine Oil v t .........
Cent Teresa Sugar............ 10

Preferred_______ ______10
Commercial Credit_____ 25

Preferred B ___________25
Consol G., EL&Power__100
Consolidation Coal____100
Cosden & C o________
Cosden......... ............ no pa

Preferred_______________5
Davison Chem ical..no par
Elkhorn Coal Corp......... 50

Preferred_____ ________ 50
Houston Oil pref tr ctfs.100 
Indlahoma Refining.
Kentucky O i l . . . ........... ..5
Mer & Miners Trans v 1 100 
Monon Vail Trac p ref.. .25 
M t V-W oodb Mills v t r 100

Preferred v t r ............100
Northern Central______ 50
Pennsyl W at & Power. .100
United R y & Elec______ 50
Wash Balt & Annap____50

Preferred.........................50
Wayland Oil & Gas........... 5

Bonds—
Atl Coast L R R  conv 4s '39 
Boston Sand & Gravel 6s'24 
Consolidated Gas 5 s .. 1939 
Cons G , EL&P 4 5 * s ..1935

7% notes.................. .
Consol Coal conv 6 s ..1923 
Cosden & Co ser A 6s. 1932

Series B 6s.................1932
Davison Sul & Phos 6s 1927 
Elkhorn Coal Corp 6s. 1925 
Fla Cent & Penln extd 6 s .. 
G-B-S Brewing Inc 53.1951 
Houston Oil div ctfs_’23-’25
United R y & E 4s____1949

Income 4s....... ........... 1940
Funding 5s.................1936

Wash B & A 5s--------- 1941

Frldai
Last
Sale.
Price.

t
Week’s Rangt 

of Prices. 
Low. High

Sales
for

Week.
. Shares,

Range sin 
. Low.

ice Jan. 1. 

High.
80 80 80 81 80 Feb1 90 Jan

35* 35* 35*i 2,050» 25* Feb1 4 Jan163 163 163 101 1625* Fob1 163 Mn.r
2.0C1 2.00 2 .Iti 6,1381 1.91) Mai• 3.40 Jail7 7 4501 05* Feb1 05* Jan— 95* 10 276> 85* Feb' 11 Jan______ 42 42 361 42 Feb> 46 Jan225* 225* 235* 1101 225* Feb 25 Jan99 97 1005* 503 955* Feb 1035* Jan79 79 80 99 77 l'cb 83 Jan85* 85* 95* 1,408 75* Feb 105* Jan425* 455* 87 405* Mar 455* Mar
45* 45* 45* 070 4 Feb 45* Jan375* 3554 38 1,880 325* Feb 39 Jan— 245* 245* 10 205* Feb 265* Jan______ 37 37 • 100 32 Mar 39 Jan85 82 85 115 70 Feb 935* Jan
854 8 85* 4,234 75* Feb 10 Jan
45* 45* 45* 380 35* Feb 45* Mar60 55 61 100 475* Feb 61 Mar

165* 16 165* 225 145* Feb 175* Jan53 53 53 60 50 Feb 70 Jan90 90 77 8954 Mar 95 Jan
6654 66 07 146 655* Mar 70 Jan81 77 81 345 74 Feb 82 Jan12 11 12 370 11 Feb 15 Jan— 14 1554 240 14 Mar 205* Jan— 33 3354 12 33 Mar 36 Jan--------- 45* 5 920 35* Fob 5 Mar

645* 645* $1,000 045* Mar 08 Jan99 09 1,000 99 Jan 99 Jan915* 915* 5,000 915* Mar 96 Jan7754 775* 78 14,000 77 5* Jan 81 Jan
985* 985* 6,000 985* Feb 1005* Jan98 98 13,000 96 Jan 08 Feb95 955* 4,000 875* Feb 98 Jan955* 955* 1,000 88 Feb 98 Jan95 95 4,000 95 Jan 90 Mar— 94 045* 3,000 035* Feb 955* Jan
985* 985* 1,000 985* Feb 995* FebIK 1U 19,500 15* 1 u

105 105 105 4,000 103 Mar 1
105

Mar
Mar

625* 62 54 635* 19,000 02 54 Mar 09 Jan
425* 425* 43 16,000 425* Mar 485* Jan56 56 50 1,000 56 Mar 025* Jan72 72 72 6,000 72 Mar 765* Jan

Philadelphia Stock Exchange.— Record of transactions 
at Philadelphia March 6 to March 12, both inclusive, com
piled from official sales lists:

Stocks Par
Alliance Insurance______ 10
American Gas.................100
American Railways pref 100
American Stores____no par

1st preferred____
Cambria Iron.....................50
Elec Storage Battery___100
General Asphalt...............100

Preferred....................... 100
Insurance Co of N  A ____10

W arrants....................
J G Brill C o ..................... 100
Keystono Telephone pref 50
Lake Superior Corp____100
Lehigh Navigation......... 50
Lehigh Valley.....................50
Lehigh Valley Transit.. .50
Little S chuylkill..______ 50
Midvale Steel & Ord____50
Mlnehlll & S H . ................ 50
Pennsyl Salt M fg________60
Pennsylvania.....................60
Philadelphia Co (P itts )..50 

Pref (cumulative 6 % ) .50
Phlla Electric of P a ......... 25
Phlla Rap Tran v t rl..50
Phlla & Western.............. 50
R eading............................. 60
2d & 3d Sts Pass R y____
13th & 15th Sts Pass R y .
Tono Belmont Devel____1
Tonopah Mining............
Union Traction_________50
United Cos of N J ......... 100
United Gas Im pt.............. 50
U 8 Steel Corporation. .100
Western N Y *  P a......... 50
West Jersey & Sea Shore.50
Westmoreland Coal......... 50
Wm Cramp & Sons____100
York Railways.................. 60

Bond*—
U S 3d Lib Loan 45*8.1928 

4th Lib Loan 45*s '33 '38
ctory 45*s____1922 23

Amer Gas & Elec 5 s . .2007

Friday
Last
Sale.
Price.

455*

119
105

285*
75*

195*
63
47

9

"■47"

35
25
235*

"835*

25*

3554

Week's Rangt 
of Prices. 

Low. High
22 22 81 205* Feb
52 53 30> 47 Jan
58 58 4 50 Jan
445* 465* 1,593 375* Feb
93 93 40 92 Jan
40 1 •> 40 15 3954 Jan

885* 105 
135 155
2854 
754 

40 
34 
1854 
62 
455*
9

405*
47 
4854 
755*
42 
38 
3254 
245*
225*

5
75

195
190

25*
2

3454
175
405*
97
10
395*
75

150
12

295*
85*

48
34 
205* 
63 
« «

405*
47
485*
755*
435*
385*
35 
25 
2354
5

8554
195
190

2J6
25*

3554
175
4954

10054
12
395*
75

150
12

Sales
for

Week.
Shares

92.48 02.50 
90.02 90.16 
97.40 97.48 

79 79

680
300
123

4,142
70
16

10,297
221
589
100

9
90
4 

63
4,314

115
1,382
1,808
2,939

10
2,870

6
5

1,080
3,105

237
20

8,355
2,300

100
24

1
10
10

33,500
146.000
23.000 
4,000

Range since Jan. 1.

Low.

99
77

124

Fob
Fob
Feb

285* Mar 
75* Feb

42
34
155*
01
405*
9

40
435*

Mar
Mar
Jan
Feb
Feb

Mar
Jan
Feb

485* Mar
75 
405*
355*
315*
245*
215*

5 
65 

105 
190 

25* Mar 
2 Mar 

335* Feb 
175 Mar 
4054 Mar 
925* Feb

Jan
Feb
Fob
Feb
Feb
Feb

Mar
Feb

Mar
Mar

High.
23 Jan 
505* Feb 
0454 Jan 
405* Mar
93
40

141
130
193
375*
11
51
35
215*
0454

Fob
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Fob
Jan
Jan

475* Mar 
9 Mar

10
35
72

100
85*

Mar
Jan
Feb

Mur
Jan

92.00 Mar 
89.40 Feb
97.00 Mar 
78 Mar

41
6154 
50 
76 
435*
42 5*
305*
255*
28

7
855* Mar 

195 Mar 
190 Mar 
3 1 10 Jan 

25* Fob

Jan
Jan
Jan
Jan

Mar
Jan
Jan
Jan
Jan
Jan

37
185
57

108J*
12
40
75

160
12

Jan
Jan
Jan
Jan

Mar
Feb
Jan

Mar
Mar

94.60 Jan 
92.88 Jan 
99.34 Jan 
825* Jan
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Friday
Last
Sale.
Price.

Week's Range 
of Prices. 

Low. High.
Sales
for

Week.
Range Since Jan. 1.

B onds (Concluded)— Low. High.

05X 96 $ 10,000 05X Mar oox Jan
100 100 1,000 100 Mar 100 Mar
aax 67 4,000 aax Mar 71 Jan

Elec Peoples tr ctfs 4s ’45 61 X 61X 9,000 61 Feb f>5 Jan
64 64 300 63 Jan 00 Feb

101 101 1,000 101 Jan 101 Jan
60 56 60 44,000 65 Mar 63 Jan

59 59 500 59 Mar 59 Mar
100 100 X 9,000 99 li Feb 1 0 2 X Jan

7IX 71X 71X 14 000 69 X Jan 71X Mar
Gen consol 4*4s____200' 7HX 78 X 2,000 7SX Mar 82 X Jan

Lehigh Vu! Coal 1st, 5s 1933 97 97 07 7,000 97 Mar 99 Jan
Market St Kiev 1st 4s .1955 79 70 2,000 79 Jan 80 Jan
Penna R R  general 5 s . . 1968 89 X 88 X 80 X 8,000 88*4 Mar 02X Jan
Philadelphia Co— 71 77 4.000 77 Feb 81 Jan

oox 91 18,000 90 Jan 93 Jan
79 70 70 X 33,000 78 Feb 81X Jan
70 70 70 10,000 67 X Feb 76 Jan

TT S Steel Corp 2d 5s . .  1963 96 X 97 2,000 06X Mar 99 Jan
West N Y *• Pa gen 4s. 1013 ............ 63 63 X 6,000 62 X Feb 63 X Mar

New York “ Curb” Market.— Below we give a record of 
tlio transactions in the outsido security market from March 6 
to March 12, both inclusive. It covers the week ending 
Friday afternoon. On the “ Curb” there are no restrictions 
whatovor. Any security may bo dealt in and any one can 
meet thoro and make prices and have them included in tho 
lists of those who make it a business to i urnish daily records 
of tho transactions. Tho possibility that fictitious transac
tions may creep in, or even that dealings in spurious securi
ties may be included, should, honco, always be kept in mind, 
particularly as regards mining shares. In tho circumstances, 
it is out of tho question for anyono to vouch for the absoluto 
trustworthiness of this record of “ Curb” transactions, and 
we givo it for what it may bo worth.

R ights.

Week ending March 12 

Stocks—■ Par.

Friday
Last
Sale.
Price.

Week’s Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

Acmo C oal.r_____________ 1 2X 2X 2X 7,000 IX Jan 2*4 Mar
Aetna Explosives.r(no par) 8 X 7X OX 8,000 7 Miir 9*4 Jan
Aluminum M Irs .r .(n o  par) 2 0 20 X 1,400 20 Feb 40 Jan
Am Candy Co,com (no pat). OX OX 1,300 8 Feb 11*4 Feb
Amor Safety Razor--------25 X o x 1 1 X 24,800 o x Mat 17*4 Jan
Armour Leather c o m .r ..16 16X 15*4 la x 5,200 15 Feb 18 Feb
Austin .Nlcholfi&Co com (t) 24 24 x 1,200 19 Fob 27 Jan
Barnsdall C o r p .r ----------25 ______ 49 49 100 49 Mar 56 Feb
llurford Auto Products.r. 5 2 X IX 2 51 4,700 IX Mar 2|i Mar
Brlt-Amer Chom C orp .r 10 8 7X 8 1,500 7*4 Feb 9*4 Jan
Brit Amer Tob ord--------£1 20 17 X 20X 6,300 xy 18 Jan 28 Jan

Ordinary bearer............£1 20 17 X 20 5,500 iyl7X Jan 28*4 Jan
2 2 22 100 2 2 30

62 51 52 400 51 Mar 52 Mar
Car Ltg & P ow er.r--------25 2 % 2X 2X 400 2X Feb 3*4 Jan
Central Teresa Sug com . 10 7 7 200 4 X Feb 0 % Jan
Cities Sorv Bankers slisr(t) 38 X 41 X 12,200 37 X Fob 44*4 Jan
Clove Auto Co, n ew .. . (t) 65. 65 200 55 Feb 72 Jan
Colombian Em’hl Synd now OX 11 2,500 8 X Feb 25 Jan
Conloy Tin Foil, w I._(t) 26 X 25X 20 X 1,000 2 2 Feb 29 Jan
Curtis Aero, com .r _____ 7X 7 7 X 100 7 Mar 7*4 Mar
Continental Motors . r . . 10 ll  X 12 600 11X Mar 14 Jan
Cuban-A trier Sugar w 1. . . 39*4 45 10,800 39 Mar 45 Mar
Davies (W m) Co, X n o.r.(t) 42 X 40 43 3,100 39 Feb 50 Jan
East Coast F ish eries.r..10 11X o x MX 700 OX Mar 15*4 Jan
Firestone Tire, pref----------- 70 70 70 100 70 Mar 70 Mar
Gen Asphalt, c o m .r . . .  100 102 86 105X 49,000 76 Feb 130 Jan

140 155 900 138 Feb 155
General Tractor....... ............ 1 X 1 500 X Feb l Feb
Gillette Safety Razor.r (t) 176 175 ISO 45u 165 Mar 180 Mar
Goldwyn Picture.r.(no par) 23 25 X 9,800 21 M ar 34 Jan
Grapo Ola Prod Corp com 1 IX IX IX 3,300 1 Jan 1 7-16 Jan

Preferred______________ 1 2 1-10 m 1-16 5,000 IX Jan 2 1-16 Mar
Halt S w itch *  S igna l.r.100 6 4X 0 500 3 Feb 6 Mar

98 oox 300 98 Mar 99*4
Hoyden C h om .r_ .(n o  par) 4 4X 1,800 4 Mar 6*4 Jan
Hydraulic Steel, c o m .r .( t ) 33 35 X 1,900 30 X Feb 43 Jan
Indian Pnoklng C o rp .r .(t ) 14X 13*4 15 6,400 12X Feb 20 Jan
Intercontinental Rubb.100 13 14 900 10 Feb 17 Jan
Kay County G a s .r______ 1 IX IX 2 6,500 IX Feb 2*4 Jan
Keystone Solotlier.r____10 13X 13 13X 900 13 Feb 14*4 Feb
Libby,M cN eill* Libby.r. 10 . _____ 20 20 X 1.600 19 Jan 30 Jan
Lima Locom c o m .r . .  ..100 90 86 0 2 900 72 Feb 92 Mar

Lincoln M ot C o ol A .r  ..6 0 50 47 50 600 45 Mar 63 Jan
Locomobile Co now w l.r .(t) 20 19 20 400 19 M a r 25 Jan
Malbohm M o to rs .r .. .10 8 10 700 It) Mar 11*4 Mar
M s roonl Wlrel .Tol .of Amor5 5*4 a x a x 7,000 4 X Fob 6*4 Jan
Moutg Ward *  C o, com (t) 33 35 4,200 32 Feb 41 Jan
Nat Fireproofing p r o f .t .50 15 15 200 15 Mar 16*4 Jan
N Y  Shlpbldg. . . (n o  par) 40 42 300 37 Mar 50 Jan
Nor Am Pulp & P aper.(t) a x a x a x 0,200 4X Feb 6*4 Jan
Ohio Body *  Blower.r_(|) 32 32 x 300 30 Feb 36 Jan
Orpheum Circuit com .r . .1 31X 31X 32 X 5,350 28*4 Feb 37 Jan
Packard Mot Car com r. 10 ______ 24 24 100 20 Mar 24 Mar
Patclioguo-Plym M ills, (t) 40 40 41 X 400 39 Feb 42 Feb
Perfection T  & R r ------- 10 4 4 4 X 8,900 2 X Feb 5*4 Jan
Prossman T ir o *  R u h r ..  10 3*4 IX 3*4 4,700 IX Jan 3*4 Jan
Radio Corp of Am w l .r (t ) 2 X 2 % 2  A 6,800 2 Jan 3 Jan

Preferred, r ____________ 5 3 2 X 3 7,000 2X Fob 4*4 Jan
Ranter M otor r __ (no pur) 38 40 3,605 30 Feb 37*4 Mar

27 29 400 27 Mar 29
Republic Rubber r (no par) 4X 4X ax 23,300 3*4 Feb 0 Jan
R oot & Van Dorvoort r 100 45 48 700 45 Mar 64*4 Jan
Stand G a s *  Elec, com .r.50 17X 18 90O 17*4 Mar 26*4 Jan

Preferred, r .................. .50 37 X 38 X 300 37*4 Mar 41*4 Jan
Standard P a rts ..............loo 40 40 40 100 40 Mar 40 Mar
Submarine Boat v t o . . ( t ) 17 16 19 78,000 12*4 bob 19 Mar
Sweets Co of A m e r .r . .. lo a x OH 2,600 5*4 Mar 6*4 Jan
Swift International. r __ 15 43 48 2,70(i 38*4 Feb 59 Jan
Temtor Corn*Fruit pt A (t) 40 42 X 1,700 35 Feb 48*4 Jan
Tobacco Prod E xp orts ..(t ) 17 20 2,900 15 Mar 32 Jan
Todd Shipyards C o rp .r .(t ) ______ 161 18J 920 151 Feb 200 Jan
Union C arbide* c n r b . . ( t ) 66 74 2.90C 65 Mar 78 Jan
U ntdPloturoProdCorp.r(t) 13 X 12 13 X 3,800 9*4 Feb 18*4 Jan
United Prollt Sharing..26c 2 % 2X 2 X 9,600 1*4 Feb 3*4 Jan
Un Retail St's C an d y .r .(t ) 14X 14 15 21,000 13 Feb 19 Jan
U S Distributing com —  50 52 a ix 53 74 700 47 Jan 55 Feb
U s High SpeedSteel&Toolt 32 31 32 3,750 27 Jan 40*4 Fob
U S L ight* H eat,com .r.It 2X 3 3,500 2*4 Feb 3*4 Jan

U 8 Steamship__________1C 2X 2X 3X 43,500 2*4 Feb 4*4 Jan
U 8 T ransport.r_______ 1C 10X 10 X 10 X 2,700 10 Feb 12*4 Jan
V Vlvadou, In c .r .(n o  par) 17 17 X 200 10*4 Feb 24*4 Jan

54 60 401 54 70
♦3*4 4. 600 3*4 5*4 Jan

Will & Baumer Candle.. (t) 27 29 X 5,900 27 Mar 31 Jan
Wlllys Corp,com .r.(no par) 19*4 18*4 20 1,800 18*4 Mar 26*4 Jan

First preferred r 100 04 X 90 2,701 94 Mar 100 Jan
72 75 20( 72 85

World Film co m .r ................ X X X 1,300 *4 Mar X Mar
First preferred, r ............. 1 1 1 2,100 1 Mar 1 Mar
Second preferred.r_____ X X X 2,000 *4 Mar K Mar

Friday \
Last \Week’s Range 
Sale I of Prices. 

Price. Low. High.

Brlt-Am T ob ord b e a r .r .-
Ordlnary.r.........................

Form er Standard Oil 
Subsidiaries

Anglo-Amer O ll.r______ £1
Galena Slg Oil com .r_.100
Ohio O ll .r ...........................25
Pralrio Oil & G a s.r____100
South Penn O ll .r______ 100
Standard Oil (C allt).r . 100 
Standard Oil of N J -r -.1 0 0  
Standard Oil of N  Y .r .1 0 0

O ther Oil Stocks 
Allen Oil. r -----------------
Alliance Oil & H e f.r .
Allied O ll.r ..........................1
Amalgamated R o y a lty .r .l  
Anna Bell 
Arkansas Nat Gas new wl 10 
Associated o il of T e x a s .r .l  
Bell Petroleum
Boone O ll .r ______________5
Boston-Mex P etrol.r____1
Boston-Wyomlng O l l .r . .  1 
Brazos o il  C orn .r_(no par) 
Burknett Van Cleav O i l . .5 
Carlb Syndicate r new w 1.
Circle O ll .r --------------------- .5 3*4 354 3*4
Cosden *  C o., co m .r___ .5 9 8*4 9
Cushing Petr Corp com . .5 2 2*4
Dominion O ll.r_________ 10 16*4 14 17*4
Duquesne O ll.r________ 7*4 0*4 8
Elk Basin Petrol _r_____ 6 10*4 s x 11*4
Engineers Petrol C o .r ___1
E nel O ll.r_______________5
Esmeralda OH & G a s .r .
Federal Oil___________ . . . 5
Fenslana O il............(no par)
Gilliland O llcom .r.(n opar)

Preferred.r__________ 100
Glenrock O ll.r__________ 10
Guffey-Glllesple O l l .r . . ( t )
Gum Cove O ll.r______ new
Houston Oil c o m .r ___100
Hudson O ll.r__________ ..1 *4 9 10 *4
Indlahomn Refining___ . .5 8 8*4
Internet P otro l.r_____ .£1 71 07*4 71
Invincible O ll .r_______ .51 36 33*4 3 /
Island OH & Transp___ .I t 4*4 4*4 5
Lance Creek Royalties. r . l *4 *4 *4
Livingston Oil C o rp .r . -.1 1*4 1*4 1!4
Lone Star G a s . r _____ .26 35 35 37 X
Magna Oil & R efin ing.. -.1 4*4 4 a x

754
7*4

340
340
795
465

7 16
45c
83c

'" l * 4

4 *4 
2*4 

1 3 16

1*4

X 
3 % 
OX

3*4
32

Manhattan o l l .r . (n o  par) 
Maracaibo Oil E xp lor .r .( t) 
Margay Oil Corp r (no par)
Merritt Oil C orp______ 10
Metropolitan Petroleum.25
Mexico Oil Corp________ 10
Midwest Refining _r____50
Mldweet-Texas O l l .r ____1
North American O ll.r___6
Ohio Ranger, r ..................... 1
Oklahoma Nat G a s .r___25
Panhandle Pr&Ref co m r(t)

Preferred, r__________ 100
Pcnnok O ll.r___________ in
Phillips Petrol, com .r  . ( t )
Producers <fc R e f .r _____ 10
Red R ock Oil & Gas______
Rickard Texas C o .r _____ 5
Ryan Potroleum .r______ 1
Salt Creek P rod u cers .r ..25
Sapulpa Refining_________ 5
Sequoyah Oil *  R ef______ 1
Simms Petroleum r(no par)
Skelly Oil C o .r .................10
South States Cons Corp r 1
Spencer Petrol Corp____10
Stanton O ll .r _____________1
Steiner OH C orp .r .(n o  par) 
Superior Oil C orp .(no par)
((Texas Chief O ll.r ..........10
Texas Company, new___25
Texas Pac Coal & O l l .r .10 
Tcxas-Rangcr Prod & R _ . .
Tex-Ken OH C orp .r_____ 5
Tcxon Oil & L an d .r_____ 1
Tropical O l l . r __________ 25
United Tex P ctro ..r_____ 1
Victoria O ll.r___________ 10
Vulcan Oil .r _____________ 5
Wayland O i l*  Gas c o m ..5 
Whelan Oil 
White OH C o rp .r . .(n o  par) 
Wood burn Oi 1 C orp. r ____1

M ining S tock s—

20
20*4

21 X 
3

7
41

9*4
1
1
2 % 

51 *4
6 *4

7 16
34 *4
11*4
1*4 

2 2  H 
X 

5

30
49*4
94

1*4
.. ..

20*4 
1 1 16 

1M
7 *4

654
6 «

7*4
7%

27*4 28 
65 65 

350 375 
655 660 
335 342 
313 345 
700 805 
395 475

1*4 254
15*4 16 M 

7 16 *4
31c 50c
65c 84e
30 '4 3 m  

1 1*4
1 *4 1 *4
4*4 4 'A
2 2*4

1*4 1 3 16 
15 18

IX  1
!4

3 H 4 
6*4 7

42*4 45 
96 99

3 
31

3*4 
32 *4 

254

20
20

4*4

24
23

5*4
18*4 2154 
2*4 3*4
1*4 1*4

152 175
X X 

3 4
%

38 41
18 19
80 82

7 7 
38X 42

8 OX
X

IX
2X

48
LX

•A
33
11
IX

1
1 ’A
3 X 

53
a x

x
37
l i K
i x

22 X 22X
4

18
25

X X

45*4 a i x  
86 100

IX
3X

1 H 
3X 

X i x  
2QX 21X 

15 16 1 
IX  IX
6 X
5

7X
5

Sales
for

Week.
Shares.
10,800 
13,S00

1,600
60

200
100
90

1,075
1,505
1,185

46.100 
600

89.000
93.000
21.000 

2,200 
1,100

500
18.900 
6,800

23.500 
400 
200

7.400
1.300

10,200
2.400

44.100
5.200

45.500
11.700
3.600

10.700
14.500 

800
12,200

1,100
10.300 
2,800
1.900 
2,800

22.900
2,000
6.500

24.200
8.700
5.500

10.500
3.200
7.100
6.200
4.800
6.800
9.100 
3,010
2.400

14.200
2.600
8.500

22,000
900
600
400
200

5.500
7.900
3.500 

700
19.700
9.900
2.100
9.700

32.500
9.800
2.300

12.100
3.500
3.700
5.900 

300
54,100

2.900 
5,600 
1,000

60.200
6,000

17.300
4.800
1.800 

500

Range since Jan. 1.

Low.
Feb
Feb

24*4 Feb
65 Mar 

318 Feb 
595 Mar 
290 Feb 
305 Feb 
655 Feb 
377 Feb

IX  Jan
14 Feb 
7-16 Mar 
31c Mar

Mar
Fob

Mar
Feb
Feb
Feb
Jan

Mar

60c 
21 

1 
1
3
0
1

15 ------
IX  Feb 

25 Feb 
3*4 Feb 
7X Feb 
IX  Feb 

11X Feb 
4*4 Feb 
7X M ar 
IX  Jan 
IX  Feb 
X Jan 

Feb 
'eb

High.

8 X  Jan
‘ 7*4 Feb

31
65

388
675
345
345
805
475

3
F

32 X Fob 
84*4 Feb

3 Feb
26 X Feb 

1X Jan
00 X Feb 
9-16 Mar 
7X  Feb 

51X Feb
27 Feb 

4*4 Mar
% Feb 

IX  Feb 
31 Feb

4 Mar 
20 M ar
16 Feb 
4X  Mar

17 Fob 
2X  Jan 
IX  Mar

141 Feb 
X  Jan 

3 Feb 
X Mar 

38 Mar 
IS Feb 
80 Feb 
6 Feb 

z32 Feb 
7X  Feb 

X  Feb 
1 X Feb 
2X Mar 

44 Feb 
5X  Feb 
5-16 Jan

33 Feb 
9 Feb 
i  Jan

17X Jan 
7-16 Jan 
3 Feb 

MX Feb 
23 Mar 
43 X  Feb

Feb
Feb
Feb

X Jan 
15 Feb 

X M ar 
IX  Jan 
a x  Jan 
4

Caledonia M in in g .. 
Canada Copper Co, 
Candalarla S ilver.r.

Cash B oy Consol.

Divide Extension.

Emma Sliver___
Eureka Croesus M ln .r . .

Gadsden, r ___________
Golden Gate Explor’n .

Goldfield M erger.r. 
Gold Zone D iv ide.r 
Great B en d .r______

Howe Sound C o.

Jumbo Extension.

Jan
Mar
Jan
Mar
Jan

Mar
Jan
Mar

1 1 1 2,000 54 Jan
)ar) 2954 28*4 31 26,500 26 Feb
..1 6*4 0*4 7 2,300 6 Feb

- .1 1 3-16 1*4 1*4 42,400 *4 Fob
..1 1 3-16 1 1 3 16 1,600 1 Jan
..1 *j 7 16 29,000 5-16 Mar

. l 1*4 1*4 154 4,600 1 Feb
- .1 3*4c 2*4c 3*4c 23,000 l*4c Jan
lOo 12c l ie 13c 21,200 9c Mar
10c 13c 12c 15c 24,-100 9c Mar
. . 6 7-10 *4 7 16 10,400 *4 Feb
..1 74c 75c 6,600 72c Feb
- .1 6C 5*4c 6c 15,400 4*40 Jan
. . 6 65c 62c 65c 28,000 60C Mar
— 1 34c 34o 30c 16,300 30c Feb
- .6 1 3-16 1*4 1*4 1,800 1*4 Jan
- .1 X 11-16 *4 9,400 *4 Jan
- .1 22 24 2,300 20 Feb
..1 9c 7*4c 9c 13,500 6c Jan
..6 4 4 4*4 3,200 4 Mar

r._5 4*4 4*4 5 2,850 4*4 Mar
A d. 41*4 4054 41*4 7,500 37*4 Feb
..1 *4 9 16 11-16 33,700 7-16Mar

. r . l 254 2*4 3 10,800 2*4 Mar
11 12 24,500 11 Mar

- .1 1*4 1 1-1 ( 2*4 55,010 1 1-16 Feb
..1 1 X ! i-ie 75,350 9-16 Feb
- .1 1*4 IK IK 11,200 1 Jan

r_ _6 1 i 1*4 2,300 1 Feb
..it 14c 13o 14c 20.20C loo Fob
. 10c 8c 7c 10c 74.00C 7c Mar
. . .1 4c 3o 4c 18.95C 2c Jan
. . .1 27c 26c 30c 13,935 22c Mar
. . . I 3c 3c 3c 8.60C 2c Jan
10c 65c 45c 65c 31.50C 45c Mar

.250 4*4 4*4 4*4 4,445 3 15-16 Jan
(t) 18*4 18 19 2.00C 17*4 Feb

..1 3*4 4K 1.50C 3*4 Mar
*4 *4 7 16 lisoo *4 Feb

. . .1 23c 22o 25c 13.80C 21c Jan

. . .1 l i e 8c 12c 21.20C 6c Jan
. .5 4 4*4 3,100 4 •* Feb

2X  Mar 
la x  Jar 
15-16 Jan 
1X Jan 

85c Mar 
45 Jan

2 Jan 
2X Jan 
7X  Jan 
3X  Jan 
IX  Jan

24 Jan
3 Jan 

63 Jan
5 X  Jan 

10 X  Jan 
3 Jan 

30X Jan 
10 Jan 
11X Mar 

1X FeO
2 54 Jan 

X Jan
4X  Jan 
7X Mar 

60 X Jan 
120 Jan 

3*4 Jan 
39 X Jan

3 Feb 
151 Jan

IX  Jan 
OX Jan

Jan
Jan

6 X  Jan 
65c Feb 
2X  Jan 

38 Feb
Jan
Jan
Jan
Jan

22 X  Jan
4 X Jan 
4X  Jan

180 Jan 
X  Jan 

5X  Jan 
1X Jan 

41 Mar 
26 Jan 
90 Jan 
OX Jan 

80 X  Jan 
10 X Jan 
IX  Jan 
3 Jan 
4X  Jan 

56 Feb 
7X  Jan 
X  Jan 

73*4 Jan 
13X Jan 
IX  Jan 

22 X Mar 
H Jan 

15 X Jan 
20 Mar 
47 X  Jan 
50 X  Jan

U3X  Jan 
IX  Jan 
3 % Jan 
1X Jan 

23X Jan 
1X Jan 

*2X Jan 
OX Jan
5 Mar 
1 Jan

*50 Jan 
8 X  Jan

IX  Mar 
1 3-16 Mar 

X Jan 
6 X Jan 
3 *40 Mar 

38c Jan 
49c Jan 

9-16 Jan 
76c Feb 

7c Jan 
74o Jan 
42c Jan 

IX  Jan 
1 1-16 Jan 
40 Jan 

9*4o Feb 
5X  Jan 

10 Jan 
48 Jan 

1 16-16 Jan 
3X  Jan 

12 Mar 
1 %  Jan 

1 1-16 Mar 
2X  Jan 
3
2X 

15c
15c
4o

40c
3c

65c

Jan
Jan
Jan
Feb
Jan
Jan
Jan

Mar
4 7-16 Feb

20 - Feb
4X

7-18
27c
12c
4X

Feb
Feb
Jan

Mar
Jan
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M ining (Concluded) Par
K ew anus.r________________
Knox D iv id e .r... ............. 10c
La Rosfe Mines, Ltd_____
Louisiana Consol_________
MacNamara C rescent.r.. 1
MaoNamara M in ing .r___
Magma C h ie f.r__________
Magma Copper__________ 6
Marsh M in in g .r...........
Mason Valley_____________5
McKlnley-Darragh Sav__
Motherlode, n ew .r______
Murray-M og M L td ......... 1
Nevada Ophtr M ln .r ..l0 <  
N  Y  Honduras R osario.. 1(
N1 pissing M ines...................6
OPhlr Sliver M in es .r____ 1
Prince Cons_____________ 2
Rand Mines, Ltd, w 1____
Red W arrior.r___________
Rex Consolidated M in . . .
Roper Group M ining____1
Seneca Cop C o rp ..(n o  par)
Silver D o lla rM ln .r______ 1
Silver King of A rizona.- .1  
Sliver King D iv id e . .r . .  1
Sliver Pick G on s 'd .r____1
Standard Silver-Lead____1
Suooees M ining__________
Sutherland D lv ld e .r ..........1
Tonopah Uelmont D e v .r . 1
Tonopah D lv ld e .r_______ 1
Tonopah Extension_______
Tonopah M ining, r______ 1
United Eastern__________ 1
U S Continental M in es .r .l
Victory D lv lde .r............10c
Washington Gold Quartz. 1
West End Consol’d ............5
White Caps Extension. 10c
White Caps Mining____10c
Wilbert Mining................... l

B onds—
Allied Pack conv deb6s'r’29 
Amer Tel A  Tel 6s . r . .  1922

6% notes.r.................1924
Anaconda Cop Min Cs r '2i 
Belgian G ovt Ext 6s .r . 1926

External 6s .r ...........1921
C C C A S t L R y  Os.r.1929
General Elec 6s .r _ ._1940
Interboro R  T  7 s . r . . .  1921 
Russian Govt 6M s.r_.1919

S M s.r .......................... 1921
Swedish G ov 6s June 16 ’39 
Switzerland Govt 5 H s .1929

Friday
Last
Sale.
Price

4o
12c

*9-16
3-16

11-16

76c

*15*10H
1H

13-10
39

H 
15 H 

M
11 16

'*18c

'5  Me 
60 
2M 

2 3 16 
2 H 

2 5-16

8c
9c

2 1-16

3c
16c
9c

78 
95 
93 M

95M
97M

99 M 
75

91M
87

Week’s Range 
of Prices. 

Loro. High
2c 4c 
6M 0 15c 

7-16 M 
M 9-16 

3 16 3-16 
M 
H

37M 
16c 
2M 

61c 
5c 

75c 
33c 
13 M 
10M 

1

38 M 
19c 
2M 

61c 
5c 

76c 
33c 
15 
11 H 

1M 
H 13-16 

38 M 39 
M H 

8c 8Mc 
1-16 3-16 

145* 16 
7 16 11-16 

M 11-10 
6c 7c 

16c 30c
5 16 5-16 
5c 6c 
4c 6c 

2M 2 5-16 
2 1-16 2M 
2M 2M 
•°M 2M
m  4
7c 10c 
8Mc 10c 

98c 1 1-16
1H 2
2c 3c 

l lM c  17c 
60 20c

76
94 M 
93M
95 
95 M
97 M
86 M
98 M 100 
66 M 75 
35 
33 
91H
87

78
95 M 
94 H
96 
955* 
98 
87 M

36 
34 H 
91M 
87 M

Sates
for

Week.
Shares

9,200
68,800

300
6.500
4.000

96.000
5.600 

300
22.500 

100
1.000
1,050

600
2,000
1.600 
2,800
1.500
4.000 

200
22.000

6.000
45.900 

1,400 
6,800

19.500 
11,300

122.700 
4,300

14.900 
14,600
5,660

14,020
4,830
2,250
9.900

11.700
23.100

8,000
12,050
34.700
15.100 
9,000

*42,000
150,800

19.000
7.000

63.000
36.000
33.000

138.000
252.000

15.000
15.000
8.000

51.000

Range Since Jan. 1.

Low.
IM o Jan 
6c Mar 

6-16 Mar 
M Jan 
M Jan 
M Feb 
3-16Jan 

34M Feb
150
2M

60c
50

74c
25c

Mar
Feb
Feb
Feb
Jan
Jan

13M Mar 
9M Feb

11-16 Mar
37 Mar

Feb
Jan

Mar
Feb
Jan
Feb
Feb
JaD

H 
7c 

1-16 
14

M 
9-16 

4c
2c 
3-16 Jan 

3o Jan 
lM c  Feb 
2M Jan

1 15-16 Mar
2 1-16 Mar 

2M Mar 
3M Jan 
7c Mar 
8M cM ar

97c Jan 
1 7-16 Jan 

lM c Jan 
7M c Jan 
5M c Jan

75 M Mar
94 Feb
93 M Mar
94 M Jan
95
97M Mar 
84 M Feb 
‘ ' Feb 

Feb 
Jan 
Jan 
Feb 
Feb

94 
62 
23 M 
23 
90 5* 
86 M

High.
40 

15c 
M 
5*
M 

97c 
M

38 M Mar

Jan Bid Ask Bid Ask Bit Ast
Jan Alliance R ’lty 82 86 Lawyers Mtge 115 122 Realty Assoc
Jan Amer Surety. 73 78 Mtge B on d .. 92 97 (Brooklyn). 107 113
Jan Bond A M Q . 225 230 Nat Surety.. 207 212 U 8 Casualty. 150 170
Feb City Investing 65 75 N Y Title A U S Title Guar 75 85
Jan Preferred.. 75 85 M ortgage.. 135 145 West A Bronx
Jan Title A M G 160 171

32c
3M

65c
6c

78c
41c
17
1254 

1M 
1 3-1 

42 
7-16 

12c 
Vs 

19
5*

15-16
14c
30o

7cH 
7c 
3M 
4H 

15-16 
3M 
4M 

10c 
29c 

1 1-16 
2 7-16 

3c 
17c 
10c

89 M
97 M 
06 M
98 M 
97
9 9 *89

100
76
39
38
97
93

Jan
Jan
Jan
Jan

New York City Realty and Surety Companies
All prices dollars per share.

Quotations for Sundry Securities
All b on d  prices are "a n d  In terest" except where marked f

♦Odd lots, t  N o par value. {L isted  as a prospect. I Listed on the Stock 
Exchange this week,' where additional transactions will be found. 0  New 
r Unlisted, 10 When Issued. x Ex-dividend, v Ex-rlghts. z Ex-stock db 
J Dollars per 1,000 lire, flat, k Correction, d Low sale on Texas Chief OU 
reported last week was an error: should have been 23. not 16.

C U R R E N T  N O T I C E S

----- ------- - **’ “ **'' xuuvuKWiooobUUUft ull lOiSUU UJ
fun d  go ld  notes.
,  — M o o d y ’s In vestors ’ Service annou nce the open in g  
L a  Salle S t., C h ica go , and  at 101 M ilk  S t., B oston , 
h a ve  charge o f  th e  C hicago o ffice , w hllo J . J. W h ite  
to n  branch .

— A . W . T h om a s has b ecom e associated w ith  C ouns 
m ent bankers, 112 W . A dam s S t., C h ica go . H o wi 
C h ica go  o ffice  o f  Spitzer, R orick  & C o .

— T h e  A m erican  E xch an ge N ationa l B an k  has beoi 
A gen t o f  the C ap ita l s to ck  o f  the N orm al Oil C o . and 
capital s tock  o f  th e  R om e  W ire  C o .

stock  o f  the P rim e Oil C o . o f  D allas, T e x ., and  also o f  th 
U nion  T a n k  C ar C o .

— C hase & C o .,  19 C ongress S t., B oston , have issued a clr 
th e  h is to ry  an d  record  o f  th e  G illette  S afety  R a zo r  C o .

New York City Banks and Trust Companies
All prices dollars per share.

■anks—N Y
America*____
Amer Exeh___
Atlantic 
Battery Park. 
Bowery* 
Broadway Ceu 
Bronx B oro*. 
Bronx N a t . . .  
Bryant Park* 
Butch A Drov
Cent M erc___
Cbase 
Chat A Phen. 
Clielaea Exoh* 
C h e m ic a l. .. .  
Citizens 
City . . .
Coal A  Iro n ..
Colonial *____
Columbia*__
Commerce__
Comm’l E x*. 
C o m m o n 

w e a lth * .. . 
Continental*. 
Corn E xch * .. 
Cosmop’tan*. 
Cuba (Bk o f) . 
East R iv e r ... 
Europe 
Fifth Avenue*
Fifth............. .
First................
Garfield.........
G otham .........
Greenwich
Hanover_____
Harrlman____

Did
600 
300 
215 
205 
425 
145 
105 
150 
145 
37 

220 
450 
305 
125 
680 
263 
380 
250 
350 

1175 
230 
425

215
120
435
95

170
160
110
900
163
940
210
215

1/270
815
365

Industrial* . .  210

Aik
610
315

215 '

id s '
125
160
155
42

440
312
130
590
273
390

445
100
180

130

173
960
225
225

8*4*5*' 
380

Banka
Imp A T ra d .. 
{Irving (trust 

certificates)
Liberty______
Lincoln 
Manhattan * . 
Mech A M et.
Merchants___
Mutual 
New N eth*._ 
New York Co 
New Y o r k .. .
Pacific * .........
Park................
Prod E xch * ..
Publlo..............
Seaboard ____

S econd______
State*_______
Tradesmen’s 
23d W a rd * ... 
Union E xch .. 
United States* 
Wash H ’t s * . . 
Yorkvllle *___

Brooklyn 
Coney Island* 
F ir s t . . .  
G reenpolnt... 
Hillside* 
Homestead*.. 
M echanics'*..
Montauk *___
Nassau. 
National City 
North S ide*.. 
People’s _____

Bid
560

385
400
280
250
400
230
490
205
135
460
135
740
375 
360 
690 
450

1/215

150*
180
180
350
376

140
206
160
110
80
87
85

205
115
195
145

Ask
675

395
415
290
260
420
240

2*15*
145
475

760*

225

450

166
215
165
120

93
95

215
130
205
160

I T ru st C o ’s 
| New York 
Bankers Trust 
Central Union
Columbia____
Comm ercial.. 
Empire. 
Equitable T r . 
Farm L A  T r . 
Fidelity 
Fulton . 
Guaranty T r . 
Hudson. _ 
Irving Trust.

Law T it A  Tr 
Lincoln Trust 
Mercantile Tr 
Metropolitan. 
Mutual (West

chester)____
N Y Life Ins 

A T ru s t .. . 
N Y  T ru s t .. . 
Title Gu A Tr 
G  8 M tg A Tr 
United States

Brooklyn 
Brooklyn T r .
Franklin.........
Hamilton____
Kings County 
Manufacturers 
People’s . .

Bit
372 
390 
340 
150 
300 
300 
425 
222 
265 
372 
160 

/See 
l Nat 

122 
176 
235 
280

106

725
620
380
405
830

800
210
303
650
205

t/270

A H .

378
405
345
160

305*
435
232
265
378

Irving
Bunk
128

125

735

390*
415
860

615
250
272
700
215

Banks marked with a (*) are State banks, t Sale at auction or at Stook Ex
change this week, t Inoludea one-half share Irving Trust C o. 1 New stook 
z.Ex-dlvldend. y Ex-rlghts.

in
m S tandard  Oil S tocks /•er Sheir« P u b lic U tilities (Concl.) Pei' sh.
ib fcIT Bid Aek Jnlted Lt A Rys uuw____10 0 25< 27
in Anglo-American Oil new. £1., Atluntlfl Dftflnlnff If)

1 27 
i0 1540

28
1580

1st preferred................1 0AJ aut arvi Pawai> 1110 04is |Q 08on
ib P referred .. ..................10 0 113 114

w teni ruw w  ouiuiuou.
Preferred.........................10

U Io 
0 00

XU
09

in Borne-Scrymser C o_____ 10 0 125 440
in Buckeye Pipe Line C o . . .  60 *94 97 R R . E qu ipm ents—PerCl1 Basi3
m Chesebrough M fg n e w ... 100 230 245 Baltimore A Ohio 4 Hi____ )0 6.60
>b Preferred new................10 0 105 107 Buff Rooh A Pittsburgh 4H B 0.112 6.80
,n Continental Oil__________10 0 620 645 Equipment 4 s .. 0.112 6.80
,n Crescent Pipe Line C o___6 0 *32 34 Equipment 6 s ___________ 0 J12 6.80
ir Cumberland Pipe Line___10 0 140 150 Canadian Pacllto 4 H s_____ . o.;!7 0.00
,n Eureka Pipe Line C o____10 0 138 143 Coro Cllnchfleld A Ohio 5»„ . 7.0Ib 0.25
,n Galena-Signal Oil com ___10 0 63 68 Central of Georgia 4 H s____ . 7.0K 0.26
n Preferred old__________10 0 99 102 Chesapeake A Ohio_______ 0.5lb 0.12
,n Preferred new________ 10 0 95 98 Equipment 5s 0.6 0 0 12
,n Illinois Pipe Line_______ 10 0 175 185 Chicago A Alton 4 7.5 ( 0.60
n Indiana Pipe Line C o____6' 0 *97 100 Equipment 6s___________ . 7.5 1 0.50
,n International Petroleum. £1 *68 72 Chicago A Eastern 111 6 H e. 7.50 0.50
n National Transit C o___12.6i 0 *29 31 Ohio Ind A Loulsv 4 H s____ 6.8 7 0.12
n New York Transit C o . . . 1 0 0 185 190 Chic St Louis A N O 6*____ 0.3 ; 6.90
n Northern Pipe Line C o . 109 100 104 Chicago A H  W 4H a............ . 0.1 L 6.75
b Ohio OU C o . ...................... 2i 5*370 380 Chicago H I  A P a o 4 H »____ 7.0 ( 6.25
n Penn-Mex Fuel C o_____ 2i 5 *58 62 Equipment 6s...................... 7.0 1 6.25
n Prairie Oil A Gas_______ IO
ir Prairie Pips Line_______ IO

9 660 
1) 255

070
'205

Colorado A Southern 6e .. .  
Erie 6s.

7.5'
7.2.

l) 6.60
5 0.60

ir Solar Refining.................... IO ) 355 375 Equipment 4 H «________ 7.2 5 0.50
Southern Pipe Line C o ..l0 ( ) 148 153 Hocking Valley 4*i0_______ 7.010 0.00
South Penn Oil__________lot ) 340 350 Equipment 6s 7.019 0.00

n Southwest Pa Pipe Lines, lot) Z30 90 Illinois Central 6s_________ 0 2,5 6.80
n Standard Oil (California). 10<) 340 345 Equipment 4 H s............... 6.2,5 6 80
n Standard Oil (Indiana).  -1(X) 825 875 Kanawha A Michigan 4H a. 7.0<> (1.25
n Standard Oil (Kansas).-.1(X) 615 635 Louisville A Nashville 8 e .. 6.1/5 5.76
b Standard Oil (Kentucky) 10()X150 475 Mlohtgan Central 6a .......... o.s:7 0.00
n Standard OU (Nebraska).10() 510 535 Equipment 6s_____ _____ 0.3:7 0.00
n Standard Oil of New Jer.lOt) 798 803 Minn St P A S 8 M  4 H *___ 6.5<) 0.00
r P referred ...................... 10( ) 113 114 Missouri Knnsus A Texas 6 i. 7.213 0.26
n Standard Oil of New Y ’k ,10() 468 473 Missouri Pacific 5s_________ 7.213 6.26
b Standard Oil (Ohio)......... 1(M) 600 525 Mobile A Ohio 6s__________ 0.715 0.15
b Preferred________________ 108 110 Equipment 6.713 0.15
n Swan A Finch.................... 10f ) 95 100 New York Central Lines 8s. 0.4() 0.00
11 Union Tank Car C o____10( ) 128 13) Equipment 4 H « - ..... ........ 0.4() 0.00
- P r e f e r r e d . . . . . . . . . . ____
k Vacuum OH_____________ 10(

100
) 440

102
450

N Y Central R R  4 i* s____
N Y Ontario A West 4 H«__

6.5(
7.01

) 0.00 
) 0.00

. Washington OU________ U
:1

1 *37 42 Norfolk A Western 4H s_... 
Pennsylvania R R  4 H s .......

O.lf
O.li

3 6.75 
i 6 75

. O rdnance S tocks—Per i! hare. Equipment 4s...... ........ O.li! 5.75
Aetna Explosives pref__ 10C1 65 75 St Louis Iron M t A Sou 8s.. 7.213 0.50

. Atlas Powder common__ 10C1 155 105 St Louis A San Franolsco 8» . 7 21> 0.50
Preferred.................... 10C

Babcock A Wilcox lftf!
1 80 
1 118

88
119

Seaboard Air Line Bs_____
Ennlnment AUh

7.01
7.01

) 0.25 
I 0.26

Bliss (E W) Co oommon. 60 400 400 Southern Pacific Co 4 H i . . . 0.3f1 5.87
r Preferred...... ..............6C * 60 80 Southern Railway 4H s ....... 6.02! 0.00
] Canada Fdys A Forgings. 100 . . . . 250 Equipment 6s__________ 0.62! 0.00
, Carbon Steel common__ 100
’  lnt prefer roil 1 no

04
100

08
100

Toledo A Ohio Central 4 l . . . 7.0C 0.00

2d preferred____ ____ 100 70 75 T ob a cco  S tocks—Per Share.
Colt’ s Patent Fire Arms Par Bid. Aik.

1 M fg .............................26 ♦55 67 American Cigar oom m on.100 120 125
' duPont (E I) de Nemours Preferred.....................100 81 80

A C o oommon........... .100 300 315 Amer Machine A F dry ..l0 () 110 126
• Debenture stock_____ 100 88 89 Brltlsh-Amer Tobao <>rd..£l ♦19U 193i
) Eastern Steel__________ 100 74 77 Brlt-Am Tobao, bearer._£l ♦lO-’ s 103t

Empire Steel A Iron com . 100 27 33 Brlt-Am Tobao, rights ........ •73s 73.1
r Pi ef erred............... . . .1 0 0 70 75 Conley Foil___________ 100 255 300
. Hercules Powder o o m ...l0 0 200 215 Johnson Tin Foil A M e t .100 110 120

Preferred___________ 100 99 105 MacAndrews A Forbes..100 115 166
, Nlles-Bement-Pond oom.100 110 114 Preferred______ _____ .100 90 96
, Preferred_____________ 100 95 100 Reynolds (R  J) Tobaooo.100 520 650

PhelDS-Dodae Corn _ _ino 230 240 B common stock______ 100 410 435
Scovlll Manufacturing___100 400 ____ Preferred_____________ 100 10412 I0fll2

• Thomas Iron...................... 60 •25 35 Young (J S) C o ..................100 126 136
3 Winchester Co com . . .100 

1st preferred..................100
300

92
400
100

Preferred.........................100 95 106
I 2nd preferred____________ 63 70

Woodward Iron_____ .. .1 0 0 43 40 SLort Term  N otes—Per Cent.
P referred ..______________ 80 90 Am Cot OU 6s 1924 ..MAS 2 90 9034

Amer Tel A Tel 6s 1924. FA A 93 94l.|
P u b lic  U tilities 6%  notes 1922............A&O 915S 9478

Amer Gas A Kloo c o m .. .  60 125 13) Anuoonda Cop Min ’20 .JAJ 91 Os 953„
Preferred.........................60 *38 391- Canadian Pao 6s 1924.MAS 2 04 9434

Amer Lt A Trao com____100 191 194 Del A Hudson 6s 1920..FAA 99 0012
Preferred_____________ 100 89 91 Federal Bug Rfg fls 1024MAN 9612 9612

Amer Power A Lt oom___100 69 01 General Eleo 6s 1920____JAJ 99?s 100l8
Preferred_____________ 100 07 69 Great North 6s 1 9 2 0 .. .MAS 98 1)81-

Amer Publlo Utilities comlOO . . . . 10 K O Term Ry 4H s 1921.JAJ 0U2 0012
Preferred ........................ 100 ____ 25 08 Nov 16 1023..M A N  16 07 98

Carolina PowALlght com 100 35 37 Laclede Gas 7s Jan 1 9 2 9 ..- 94H 0512
Cities Service C o co m ...1 0 0 393 395 LlggettAMyeraTobfls’SlJAI) 08 0812

Preferred......................... 100 70 7112 N Y Cent 6s 1 92 0 ..MAS 16 99>g 90i2
Colorado Power com ____100 15 17 Penn Co 4H s 1921..J A D  16 903.1 9714

Preferred_____________ 100 92 08 Pub Ser Corp NJ 7s '22 .MAS 85 8012
Com’w'th Pow R y A Lt._100 17 Slosa-Slief 8 A 1 fls '2 0 . FA A 91 93

Preferred_____________ 100 37 40 Bouthern Ry 6s 1923.. .  MAS 95l8 943*
Eleo Bond A Share p re f.. 100 <186 80 SwIftACo 6s 1921__FAA 16 981*08%
Federal Light A Traction. 1(H) 6 9 Utah Sec Corp 6s ’22 .MAS 16 85 87

Preferred.........................100 42 48
Great West Pow 6s 1946.JAJ 83 80
Mississippi R lv Pow oom.100 9 11 Industrial

Preferred.........................100 4438 48 and M iscellaneous
First M tge 6s 1 9 6 1 .. .JAJ 73 7412 American B rass....... ........100 212 1217

Northern Ohio E le c C o r p .(t ) 'i____ 20 American Chide oom ____100 72 70
Preferred........................ 100 _ ** ” 00 Preferred_____________ ioo 74 78

North’n States Pow oom.100 *49* 63 American Hardware......... 100 137 1140
Preferred.........................100 84 86 Amer Typefounders oom.100 42 40

North Texas Eleo Co com 100 70 77 Preferred..................  ioo 85 90
Preferred.........................loo 0312 08 iBorden Company com ..10 0 109 1111

Pacific Gas A Eleolst pref 100 84 85 Preferred....................... ioo 96 98
Puget S d T r L A P  com ._100 0 1114 ((Jellulold Company. 100 150 1100

Preferred_____________ ioo 48 52 lHavana Tobaoco Co 100 1 3
Republic Ry A Light____100 13 20 Preferred................  IIIlOC 8 10

Prof err e d . .................... _ ioo 51 54 1st g 6s June 1 1B22..J-D /60 57
South Calif Edison oom ..100 80 89 1Intercontlnen Rubb oom.100 12 14

Preferred ................ ioo 99 102 1International Salt 100 07>2 70
Standard Gas A El (D e l). 60 •18 10 1st gold 5s 1951............A-O 70 721*

Preferred.................... . 6 0 •37>2 39 1International Silver pref. 100 •95 97
Tennessee Ry L A P com . 100 1>2 2 1Lehigh Valley Coal Hnles. 60 *88 02

Preferred_____________ 100 0 0 1Etoyal Baking Pow oom ..100 130 145
United Gas A Eleo Corp.100 Preferred. . .  100 85 89

1st preferred__________100Of* f HA -------- . . .  eIUnger Manufacturing___100 155 100qi.a5u urciorrou..______ _iuu
re Hngor M fg L t d __________£1

rexas Pao Coal A OH_____ 10
<121*

*95 97
B }iV’houseChurchKerrAOo 100 55 58

"referred inn 85 1 90
•Per share. 6 Basis, d Purohassr also pays aoorued dividend, e Now stock 

/F la t price, a Nominal. * E i-dlvldend. y Ex-rlghts. (t) Without par value*
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f m r j c s t m m t  a m i  f f i a i l r o a x l  I n t e l l i g e n c e .

RAILROAD GROSS EARNINGS
Tho following table shows the gross earnings of various STEAM roads from whioh r^ular weeldy or 

n nhtainod The first two oolumns of figures give the gross earnings for the latest week or mouth, ana tne iasc t o 
aolumns tho oaruings for tho period from Jan. 1 to and including the latest week or month. T h e  r e t u r n s  o f  th e  e l e c t r i c  ra i l iM a y t  are b r o u g h t  to g e th e r  s e p a r a t e l y  o n  a  s u b s e q u e n t  p a g e ._________

R O A D S .

A labam a & V ick sb .
A n n  A rb o r_________
A tch  T op ek a  Sc 8  Ke 

G u lf C o lo  & S F e . 
P anhand le  & 8 Fe 

A tlanta  Blrm  & A t l .  
A tlan ta  & W est Pt_ 
A tla n tic  C ity  
A tlantic C oast L in e . 
B altim ore Sc O h io . .

B  & O O h  T e r m ..  
B an gor & A roostook  
B ello fon to  C e n tr a l. .  
B e lt  R y  o f  C h ica g o . 
Bessem er & L  E r ie . . 
B ingham  & G arfield 
B irm ingham  8 o u th .
B oston  & M a in e___
B k lyn  E D  T erm inal 
B u ff  K och  Sc P lttsb .
B u ffa lo  & S usq ..........
C anadian  N n t R y s .
C anadian P a cific___
C an  P a c L ines in M o 
C aro  C lin cli & O h io . 
C entral o f  G eorg ia . .
C entral R R  o f  N J . .  D ecem ber

L atest G ross E a rn in g s .

W eek  or  
M o n th .

January 
4th w k Feb 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
D ecem b er 
January 
January 
January 
January 
January 
January 
1st w k M ar 
January 
4th w k Feb 
1st w k M ar 
January 
January 
January

C en t N ow  E n glan d .
C entral V erm on t___
C harleston  & W  C ar 
C hes & O hio L in e s ..
C h icago Sc A lto n ___
C h ic  B url Sc Q u in cy . 
C h ica go  & E ast 111.. 
C h ica go  G reat W est 
C h ic  Ind  Sc L o u is v ..  
C h ica go  J u n c tio n . . 
C h icM Ilw  Sc St Paul 
C h ic  & N orth  W e st . 
C h ic  P eoria  & S tL _ _  
C h ic  R  1 & P a c i f ic . .

C h ic  R  I & G u lf . .  
C h ic  St P  M  & O m . 
C h ic  T erre  II & 8 E . 
C in e Ind  & W estern 
G in N  O & T ex P a c .
C o lo  & S outhern___

F t  W  Sc D on C ity . 
T rln  & B razos Val

C o lo  & W y o m in g___
C u b a  R a ilroa d ..........
D elaw are Sc H udson 
D ol Lack & W e s t . . .  
D e n y  Sc R io  G rande 
D en ver Sc Salt Lake 
D etro it  Sc M ackin ac 
D etro it  T o l & Iron t. 
D et & T o l Shore L ._  
D u l & Iron  R a n g e ..  
D u l M issabo Sc N o r . 
D u l Sou Shore Sc Atl 
D u lu th  W inn & Pac 
East St L ouis C o n n . 
E lgin Joliet & E a st . 
E l Paso & So W ost . 
E rie R ailroad

C h icago Sc E r ie . .  
F lorida  E ast C on s t. 
F onda  Johns Sc G lov  
Ft Sm ith Sc W estern
G alveston  W h a rf___
G eorgia  R a ilroa d___
G eorgia  Sc F lorid a . _ 
G rd  T rk  L In N ow  E 
G ran d T ru n k  S y s t . .

G rd T ru n k  W est . 
G reat N orth  System  
G reen B ay  Sc W e st . 
G u lf M obile & N o r . 
G u lf Sc Ship Island .
H ocking V alley____
Illinois C en tra l____
Internat Sc G rt N o r . 
K an  C ity  M ex  Sc Or 
K  O M e x  & O o f  T ox  
K ansas C ity  S ou th .

T oxark  & Ft S in . .  
K ansas C ity  T e r r a . .  
Lehigh Sc H ud R iver 
Lehigh Sc N ow  E n g . 
Lohlgh V alloy 
L os A n g  & Salt Lake 
Louisiana Sc A rk a n . 
L ouisiana  R y  Sc N a v 
L ou isville  Sc N a sliv . 
L ou lsv  (len d  Sc St L
M a in e  C en tra l______
M id lan d  V alley____
M ineral R an go______
M lnn eap  & St Louis 
M in n  St P & 8 S M .  
M ississippi C en tra l. 
M issouri K an  & T ox 
M o  K  Sc T  R y o f T o x  
M o  & N orth  A rk a n . 
M o  O kla Sc G u lf____

January, 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
3d wk F ob 
January 
January 
January 
N ovem ber 
January 
January 
January 
January 
January 
January 
January 
January 
January 
4th w k F eb 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
1st w k M ar 
January 
January 
D ecem ber 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
D ecem ber 
January 
January 
January 
January 
4th w k '  
January 
January 
January 
January 
January 
January 
January

F eb

C u rren t
Y ea r .

P rev io u s
Y ea r .

$
296.302 

93,5861 
20177970  

.591,019 
768,770 
523.803 
277,527 
260,864 

„ ,820 ,139  
17343668 

214,879 
591,175 

8 .918 
419,786 
639,349 
152.151 
35,147 

6 ,778.270 
92.028 

338,618 
226,498 

1.744,631 
3 ,244,000 

357,394 
616,785 

2,411.342 
3 ,910.766 

531.710 
536,501 
278,921 

6 ,420,510 
2 ,541,179 
16570348 

2,932,417 
2,257,561 
1.312.817 

348,064 
14533590 
13093062 

201,953 
12344566 

661,012 
2,910,424 

437,160 
376,155 

1,756,312
490.384 

1,101,037
174,012 
48.876 

1,022,351 
2 ,771,965 
5,892.885 
3 ,420,841 

245.670 
118,312 
351,380
186.360 
127.722 
144,691 
207,445 
184,454
115.385 

1,740,539 
1 ,350.835 
8,193.917

998,352 
1,189,953 

108.521 
154.495 

88,287 
484,603 
114.132 
343,165 

1,185,857 
1,842,009 
1015193 5 

83,094 
327,688 
273,119 

1,121,113 
12255892 
1,728,575 

149,576 
159.500 

1 ,498,995 
157,771 
126,818 
197.499
368.360 

5 .487.476
1.631.856 

318.052 
321,837

10269714
251,341

1,604.345
385,987

11,503
1,502,750
3,492,201

75,814
3 .473.857 
2 ,584,698

167.544 
174,084

Jan . 1 to  L a test D a te .

C u rren t
Y ea r .

$
241,284

69,751
13028539
I ,  410,012

403.437 
381,525 
222.015 
295,540

5.887,841 
13332116 

127,686 
470.484 

8 ,239 
256,233 
662,851 
146,136 

56,903 
5 ,445,484 
, 65.862

291.483 
192,810

II .  578.551 
2 ,469,000

310.165
487,897

1,658,805
3 .559,889

819.438 
432.297 
257,979

6 .032.070
2.032,652
11647080
2 ,093,216
1,653,617

867.334
314.804

11193868
9,705,841

125.305
8,002.957

371.329
2.314,847

347,389
233.143

1,511,116
489,011
773.785 
116,211

96,283
472.392

2.663,954
5,699.053
2 .568.465

136,684
100.785 
362,987 
205.123 
102,527 
192,049

87,363 
160.747 
98.596 

1,952.204 
1,080,832 
6 ,954.625 

823,272 
1,008.152 

93,504 
114,334 
86,013 

545.491 
78,845 

336,770 
1,224,388 
1,623,464 
8 ,874,400 

78,755 
194,666 
175,865 
509,763 

8 ,503,956 
1,105.735 

60,791 
75,001 

1,263.651 
98,108 

107,669 
206,405 
307,127 

5 ,062,564 
1,300,741 

156,192 
274,390 

8,256,212 
238.687 

1,416,415 
304,452 

23,696 
925,821 

3.M75.355 
74,705 

2 ,623,357 
1,740,154 

139,884 
101,088

P rev io u s
Y ea r .

296,302 
762,740 

20,177,970 
2 ,591,019  

768.770 
523.803 
277.527 
260.864 

6 ,820,139  
17.343.668 

214,879 
591,175 
102,280 
419.786 
639,349 
152.151 
35,147 

6 ,778.276  
92.028 

3 ,167.483  
226.498 

13,783.621 
30,121,000 

357.394 
616,785 

2 ,411,342  
44,837,302 

531.710 
536.501 
278,921 

6 ,420.510  
2 ,541,179  

16,570.348 
2 ,932.417 
2.257.561 
1,312,817 

348,064 
14.533.590 
13,093,062 

201.953 
12,344.566 

661,042 
2,910,424 

437,160 
376,155 

1,756.312 
3 .742.139 
1,101.037 

174,012 
48.876  

12,433.778 
2 ,771.905  
5 ,892.885  
3 .420,841 

245.670 
118,312 
351 .380  
186,360 
127,722 
144,691 
729,932 
184.454 
115,386 

1,740.539 
1,350.835 
8 ,193,917 

998.352 
1,189,953 

108.521 
154,495 

88.287 
484.603 
114.132 
343,165

1,842.009
10.151,935
1 .213.613

327,688
273,119

1,121,113
12,255.892

1,728,575
149,575
159.500

1,498.995
157,771
126,818
197,499
368 ,360

5.487.476
1.631.856 

318.052
3 ,542.033

10,209.714
251,341

1,604,345
385.987
107,189

1 ,502.750
3 ,492,201

75,814
3 .473.857  
2 ,584,698

167,544
174,084

R O A D S .

S
241,284
653,757

13,028,539
I ,  440,012

403.437 
381.525 
222.015 
295,540

5.887.841 
13,332.116

127.686
470,484

88,752
256,233
662,851
146,136

56,903
5 .445.484

65.862
2,904,128

192.810
13.053.079
26,048,000

310,165
487,897

I ,  658.805 
44 ,790 .670

819.438 
432.297 
257,979

6 ,032,070
2 ,032,652

I I ,  647,080 
2 ,093,216  
1,653.617

867.334 
314.804 

11.193,868
9.795.841 

125,305
8 .002,957

371,329
2,314,847

347,389
233.143

1,511,116
3 ,364,627

773.785 
116.211

90,283
I I .  287,834 
2.663,954 
5,699,053 
2 ,568 .465

136,684
100.785 
362,987 
205,123
102.527 
192,049
584.527 
166,747
98,596

1.952,204
1,080,832
6 ,954,625

823,272
1,008,152

93.504
114,334
86.013

545.491
78,845

336,770

M issouri P a c ific____ January 10495227
M on on g a h e la ............J a n u a r y  293,1)70
M o n o n g a h e la C o n n . Jan uary 224,328
M o n to u r____________ January 80.010
N ash v  C h a tt Sc St L  Jan uary 2 ,154,691
N eva d a - C al- O regon 4th wk F eb  3,811
N evad a  N o r th e r n ..  Jan uary 169,476
N ew burgh  & Sou Sh Jan uary 127.269
N ew  O rl G reat N o r . January 202,872
N ow  O rl & N or East January 730,236
N  O T exas  & M ox __  Jan uary 172.446

B eaum  3 L  Sc W __ January 142,936
St L  B row n s & M  January 607 ,936

N ew  Y ork  C o n tr a l. .  January 30197291
In d  H arbor B e lt .  January 654 ,495
L ake E rie & W est January 933,496
M ich igan  C entra l January 6 ,979 ,258
C in cin n ati N o r . . .  January 224,917
C lev e  C C  & St L .  January 7 .377 ,259
P itts  & L ake Erie January 2 ,784 ,240
T o l Sc O hio C e n t . January 774,010
K anaw h a & M ich  January 339 ,985

N  Y  C h ic  & St L ouis January 2 ,193,657
N  Y  N  II Sc H a r t f - .  January 10313075
N  Y  O nt & W ostern  January 735,167
N  Y  Susq & W e s t . .  January • 331 ,178  
N orfo lk  Sc W ostern . January 6 ,835,195
N orfo lk  S o u th e rn .. January 743,611
N orthern  A la b a m a . January 148,846
N orthern  P a c ific—  January 9 ,451,062

M in n  Sc In tern a t. January 97,327
N orthw esternP acIfic January 580,690
P acific  C oa s t .............January .5 5 8 ,5 9 1
P enn sylvan ia  H R . .  January 30039972

B a lt  C hos Sc A t l . .  January . 60 .009
C um berland  V a il . January 483 ,149
L on g  Is la n d ______January 1,656,572
M a ry  D o l & V a . .  January 45,255
N  Y  Phlla  & N o r . January 580,492
T o l  P eor & W e st . January 180,591
W  Jersey & Seash January 704,232

P enn sylvan ia  C o —  January 9,506,991
G rand R ap  Sc Ind January 835,112
P itts  O C  & St L .  January 10580512

P ooria  A: Pekin U n . January 147,228
Pore M a rq u ette -------January 3 .116,812
P e rk io tn o n ..................January 108,520
Phlla  B eth  & N  E . .  January 83 .196
P hlla  & R ead in g— January 6 ,931,822
P lttsb  & S h a w m u t.. January 128,570
Pitts Shaw Sc N orth  January 128,857
P ittsb  Sc W est V a . .  January 163,115
P ort R ea d in g .............January 190,989
Q uincy Om  & K  O . .  January 123,104
R ich  Fred  & P o to m . January 692 ,558

W ash S o u th e rn .. January 375,627
R u tlan d  ........................January 483 ,992
St Jos Sc G rand Is l’d January 291,407
St Louis-San F r a n . .  January 7 ,023,169

F t W  & R io  G ra n . January 185,531
St L -S  F  o f  T ex a s . January 134,476

S t L ouis S outhw est- January 1 ,569,739
S t L  S W  o f  T exa s  January 762,378

St L ouis T r a n s fe r .. January 146,068
San A n t & A ran Pass January 412,151
S eaboard A ir L in e . .  January 4 ,795,244
South B u ffa lo ...........January 86,546
Southern P a c if ic___ January 1611025..

A rizon a  E astern . January 369.867
G a lv  H arris & S A  January 2 ,125,560
l lo u s  Sc T ox  C e n t . January 1,073,261
IIous E Sc W  T o x . January 217 ,179
L ouisian a  W estern  Jan uary 480,675
M o r g  L a  & T exas January 9Q“ ,925

__________ T exas  & N ew  O r l. January 837 ,319
1,623,464 S outhern R a ilw a y ..  Jan uary 14045676
8 ,874 ,400  A la  G roat S o u th . January 919,017
1,019,055  M ob ile  & O h i o . . .  January 1,590,717

194,666 G eorgia  Sou Sc Fla January 561,918
175,865 South R y  in M is s . January 222,146
509,763 Spokane In te rn a t .. January 137,157

8 ,503 ,956  S pok  P ortl & Seattle January 760,287
1 ,105,735 Staton Island R  T - .  January 168.175

60,791 T enn  A la  & G eorgia  4th w k F eb  2,603 
75.004 Tennessee C o n tr a l. .  January 288,760

1,263,651 P e rm R K A ss n o fS tL  January 364,506
98,108  S t L  M or B ridge T  January 333.848

107,669 T exas & P a cific-------4th w k F eb  872,392
206,405 T o lo d o  St L & W o st -J a n u a ry  813.446
307,127 U lster & D e la w a re .. January 90,990

5 ,062,564  U nion  P a c ific .............January 11726007
1,300.741 O regon  S hort L ino January 

156,192 O re-W ash R R  Sc N  January 
3 ,0 7 8 ,05 8  U nion  R R  ( P e n n ) . .  January
8 ,256,221 U ta h .................... January

238,687 V icks Shrove & P a c .  January
1 ,416,415 V irgin ian  R R _______ January

304,452 W ab a sh  R R _________ January
173,018 W estern M a ry la n d . January
925,821 W estern P a cific_____January

3 ,175 ,355  W ostern  R y  o f  A l a . .  January
74,705 W heel & L ake E rie . January

2 .623,357  W ich ita  F alls Sc N  W  January
1 ,740,154 Y a z o o  & M iss V a lloy  January

139,884 
101,088

L a test G ross E a rn in g s .

W eek  or  
M o n th .

C u rren t P rev io u s  
Y e a r .  Y ea r .

Jan . 1 to  L a test D a te .

C u rren t
Y e a r .

6,810,631 
305,361 
213 .514  

84,158 
1,513.977 

3 ,805 
183,836 
129,674 
176,213 
505,693 

96,639 
121,862 
400,708 

24821605  
605,845 
764,567 

5 ,900,536  
233,556 

5,347,881 
2 ,792,840  

600,981 
267,964 

2 ,069,363  
7 .336,773 

793,522 
333 ,066  

6 ,100,013  
481,422 
111,655 

7 .934.352 
76,836 

383,404 
489,350 

30477482 
88.076 

481,047 
1,499,582 

83,468  
615,810 
161,732 
735.887 

7 ,472,886  
514,778 

7.377,273 
104,721 

2,473,433 
79,503 

115,283 
5 ,950,980  

120,546 
100.502 
122,254 
224,436 

84,483 
760,370 
416,805 
327,564 
230,562 

5 ,803.741 
91,089 
99,466 

999,276 
500,521 

99,622 
349.572 

3 .340,297 
167,743 

12923801 
370.881 

1,815,651 
685,635 
192,977 
338,091 
696,359 
580.959

P rev io u s
Y ea r .

10.495.227
293 ,970
224 .328

80,010
2 .154.691

37,045
169.476
127,269
202,872
730.236
172,446
142.936
607.936 

30.197.291
654.495
933.496

6 .979.258  
224.917

7 .377.259  
2 .784 ,240

774,010
339 ,985

2 .193,657
10,313,075

735,167
331 .178

6 ,835 ,195
743,611
148,816

9 ,451,062
97,327

580 .690
558.591 

30.039.972
60,009

483.149
1.656.572

45,255
580,492
180.591 
704,232

9 ,606,991 
835 ,112  

10,580,512 
147.228 

3 .116,812  
108,520 
83.196  

6 ,931.822  
128,570 
128.857 
163,115 
190.989 
123,104 
692,558 
375,627 
483,992 
291,407 

7 ,023.169  
185.531 
134.476 

1 ,569,739 
762,378 
146,068 
412,151 

4 .795 .244  
86,546 

16,110.253 
369.867 

2 .1 2 5 .56 0  
1 ,073,261 

217,179 
480 ,675  
902,925 
837 .319

10126429  14,045,676

6 ,810 ,631  
305,361 
213 ,514  

84,158 
1 ,513.977  

36,556  
183,836 
129,674 
176,213 
505 ,693  

96 ,639  
121 ,862  
400 ,708  

24,821 .605  
605,845 
764,567 

5 ,900 .536  
233 ,556  

5 .347,881  
2 ,79 2 ,84 0  

600,981 
267 .964  

2 ,069 .363  
7 .336 ,773  

793,522 
333 ,066  

6 .100 .013  
481 ,422  
111,655 

7 .934.352  
76.836  

383 .404  
489 ,350  

30,477 .482  
88 ,076  

481 ,047  
1 ,499.582  

83 ,468  
615 .810  
161.732 
735,887 

7 .472 ,886  
514.778 

7 .377 ,273  
104.721 

2 ,473.433  
79,503  

115,283 
5 ,9 5 0 ,98 0  

120,546 
100,502 
122.254 
224 ,436  

84 ,483  
760,370 
446 ,805  
327,564 
230,562 

'5 .80 3 .7 4 1  
91,089  
99.466  

999,276 
500.521 

99,622  
349,572 

3 .340 .297  
167,743 

12,923.801 
370.881 

1,815,651 
685 ,635  
192,977 
338,091 
696 .359  
580,959

j iz o 'i z y ,  
813,239 

1,215.143 
480,907 
145,356 

77,707 
553,083 
184,506 

4,403 
243,037 
300,710 
255,874 
632,553 
575.622 

57,989
__________  8 ,594 ,474
4 .168 .426  2 .945.532  
2 ,900.244  2 .033,603

587,658
169,314
390,282

1 ,298,987
4 ,622,171

582.956
101,670
271,586
957,410

4,556,981
1,417,548  1 ,331,668
1,346.473

263,690
1,034,541

201 ,076

870,857
225.898
779,416
131,655

2 .604 .769 ,1 .860 .167

919.017
1,590.717

561,918
222,146
137.157
760,287
168,175

25,874
288,760
364,506
333,848

6,563,679
813 ,446

90,990
11,726,007
4 ,168 .426
2.900,244

587,658
169,314
390,282

1 ,298,987
4,622.171
1,417.548
1,346,473

263,690
1,034,541

201.076
2,604,769

10,126,429
813 ,239

1,215,143
480,907
145,356

77,707
553,083
184,506

21.262
243,037
300,710
255,874

5 .098 .498
575,622

57,989
8 ,594,474
2 ,945 .532
2.033,603

582.956
101,670
271,586
957,410

4,556,981
1,331.668

870.857
225,898
779,416
131,655

1.860.167

AGGREGATE OF GROSS EARNINGS— Weekly and Monthly.

• W eek ly  S u m m a ries.
C u rren t

Y e a r .
P rev io u s

Y ea r .
In cr ea s e  or  
D ec rea se . %

2d w eek D oc  
3d  w eek D oc  
4th  w eek D oc  
1st w oek  Jail 
2d w eek Jan 
3d w eek Jan 
4th  w oek Jan 
1st w eek F ob  
2d  w cok  F eb  
3d  w ook F ob 
4 th  w oek F eb

(13 ro a d s )____
( 9 ro a d s )____
(11 ro a d s )-------
( 6 ro a d s )____
(13 roa d s)-------
(13 ro a d s )____
(14 ro a d s )____
(13 ro a d s )____
(14 ro a d s )____
(13 roa d s)____
( 9 ro a d s )____

3
8 ,342,697
7,426,581

11,528,338
5 ,894,615
8,018.000
7 ,184,286
9 .638.583  
7 ,839.859
8 .175.583 
6 .949,253 
6 ,689,056

8 ,262.309  
8.671,764 

10,498,450 
5 ,151,529  
6.827,014 
7.029.507 
8 ,861,350
6 .689.392
6,960,566
6 ,736,316
5,278.306

$
+ 8 0 ,3 8 8  

— 245.183 
+  1 ,029.888 

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

+  154,716 
+ 7 7 7 .2 3 3  

+ 1 ,1 5 0 .4 6 7  
+  1,215.017 

+ 2 1 2 ,9 3 7  
+  1 ,410,750

0 .97
2 .88
9.83

14.42
17.89
2.20
8 .77

17.50
17.45
3.16

26.73

* M o n th ly  S u m m a ries .

M i le a g e .
M a rch ____
A p r il______
M a y ______
J u n e ____ _
J u ly .............
A u g u s t___
Septem ber
O c t o b e r . . .
N ovem b er
D ece m b e r .
January

C u r r .Y r .
. .2 2 6 ,0 8 6
..2 3 2 ,7 0 8
..2 3 3 ,9 3 1
..2 3 2 ,1 6 9

.226,654
..2 3 3 ,4 2 3
..2 3 2 ,7 7 2
..2 3 3 ,1 9 2
..2 3 3 .0 3 2

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

P r e v .Y r .
225,631
233,251
234,339
232,682
226,934
233,203
232.349
233.136
232,911

C u rren t
Y e a r .

P rev io u s
Y e a r .

I n cr ea s e  o r  
D ec rea se .

S
375 ,772 ,750
388,697,894
413,190 .468
424,035,872
454,588 ,513
169,868,678
495,123,397
508,023 ,854
436,436,551
451 ,991 ,330
494 ,706 .125

S
365,096 ,335  
370,710 ,999  
378,058,163 
393,265 ,898  
469,246,733 
602,505 ,334  
485,870 ,475  
489,081,358 
439,029 ,989  
440,481,121 
392 ,927 .365

$
+ 10 .6 7 6 .4 1 5  
+  17,986,895 
+ 3 5 ,1 3 2 .3 0 5  
+ 30 .7 6 9 .9 7 4  
— 14,658,220 
— 32,636 ,656  

+ 9 ,2 5 2 ,9 2 2  
+  18.942,496 
— 2,593,438  

+  11,510,209 
+  101778760

%

2.90
4.85
9 .29
7 .83
3 .13
6 .40
1.97
3 .87
0 .59
2.61

25.90

•W o no longer Include M ex ica n  roads In any
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Latest Gross Earnings by Weeks.— In the table which 
follows we sum up separately the earnings for the fourth week 
of February. The table covers 9 roads and shows 2 6 .7 3 %  
increase in the aggregate over the same week last year.

Name o f Road 
or Company.

Latest Gross learnings.

Month.

Fourth Week o f February.

A nn A rb o r_______________________
B u ffa lo  R och ester  & P ittsburgh 
C anadian N a tion a l R y s ._
C an adian  P a c if ic_______I
D u lu th  S outh  Shore & A t la n t ic '
M in era l R a n ge_________
N evada -C a liforn ia -O regon  
T enn essee A labam a & G eorgia  '  
T exa s  &. P a cific________

T o ta l (9  ro a d s )_________
N e t  Increase (2 6 .7 3 % )____

1920. 1919. I Increase.
$

93,586
472,807

1 ,552,908
3 ,472 ,000

207,445
11,503
3,811
2,604

872 ,392

’S I s 
69,751 23,835 

293,583 179,224 
1 ,572,152  _______
2 ,591 ,000  881,000 

87,363  120,082 
23,696  _______

3 ,805  6 
4 ,403  ...........

632 ,553  239,839
6 ,689,056 5 ,278 ,306  1 ,443,986 

---------------1 .410,750

19,244

12,193

” 1 7 9 9

33,236

Net Earnings Monthly to Latest Dates.—In our “ Rail
way Earnings Section or Supplement, which accompanies 
to-day's issue of the “ Chronicle,” we give the January figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple
ment for full details regarding the January results for all the 
separate companies.

In the following we give all statements that have como  
in the present week. W e  also add the returns of the indus
trial companies received this week.

Roads.

B rook lyn  E  D is t T erm .b . Jan 
C harleston  & W  C a r .b .  -J an
C h ic  P eoria  & St L . b ___ Jan
D u lu th  W in  & P a c .b ___ Jan
G eorgia  b ________________ Jan
P a c ific  C o a s t .a __________Jan

N o rth  Texas E le c tr ic . Jan uary 
Ocean E lectric (L  I) . . I  July 
P acific P ow er & Light N ovem ber 
Pensacola E lectric C o  D ecem ber
P h « a & W estern -------1 D ecem ber
Phlla R apid  Trans C o  N ovem ber 
I ortland Gas & C o k e .1 N ovem ber 
Port (O re) R y .L & P C o  N ovem b er 
Puget Sd T r , L t & P .  D ecem ber 
R epublic R y  & L t C o ,N ovem b er  
R ichm ond L t & R R . .  July 
St L  R ock y  M t  & P ac O ctober 
Santiago E l L t  & T r .  .  O ctober 
Second A venu e (R ee) July 
Southern C al E d is o n .1 January 
Staten Island M id l ’d .  July 
T am pa  E lectr ic  C o . .  Jan uary
Tennessee P o w e r____ D ecem b er
*T enn  R y , L t  & P  C o  D ecem ber 
I exas P ow er & L t C o  N ovem ber 
Third A von u o System. January 

T w in  C ity  R ap  T ra n . January 
Virginia R y  & P o w e r . January 
W ash B alt & A n n a p ..  D ocem ber 
Y ou n gstow n  & O h io . January

Current Previous 
Year. Year.

s
310 ,002

39,429
205,810

41,828
58,864

3055,953
190,146
739.971
890,474
675,153

53,951
392,828

66,508
88,661

857,830
42,028

132,398
186,534
592,980
353.755
941,063

1057,084
883,433
135,871
43,825

244,490
30,336

163,128
50,756
57,863

2717,881
164,245
636,639

Jan. 1 to Latest Date.
Current

Year.

436,978
47,903

449,085
57,100
80.718

800,493
31,639

104,648
243,532
607,241
294,603
800,552
874,584
725,451
249,654

37,300

310,002 
112.196 

1,978,080 
643.592 
732,301 

32.216,937 
1,961,128 
7 ,841 ,700  
9 ,770.066 
6 ,593,12* 

310,487 
3 ,406,343 

627,100 
602.317 
857,830 
200.023 
132,398 

2 ,166.888  
6 ,380,126  
3,1 10.261 

011,063 
1,057,084 

883,433 
2 .168.120 

43,825

Previous
Year.

$
244,490

86,347
1.688.558

506,050
619,151

28.253.423
1,624,225
6 ,925.386

5',027', 196 
257,114 

4.366,641 
557,494 
472.471 
800,493 
163,839 
104,648 

2 ,237,161 
6 ,146 ,619  
2 ,902,367  

800,562 
874,584 
725,451 

2 .902,015  
37,300

St L ou is  San F r a n .b ____ Jan
F t  W orth  & R io  G r .b .J a n
S t L  S F  o f  T ex a s , b ___Jan

San A n t  & A ran P a s s .b .  Jan 
U tah b -----------------------------Jan

a  N e t  earnings here given  are a fter d ed u ctin g  taxes, 
b  N e t  earnings hero g iven  are before  d ed u ctin g  taxes.

--------uross £,
Current

arntngs-------
Previous

------- NetEa
Current

Year. Year. Year.
$ $ S

92.028 65,862 def55,430
278,921 257 ,979 d e f 7,175
201,953 125,305 d e f 7,809
184,454 166,747 25,189
484,603 545,491 d e f34,484
558,591 489,350 58,220

2 ,976 .758 3 ,396,209 266,017
7 ,023,169 5.803,741 975,768

185,531 91,089 26,133
134,476 99,466 d e fl3 ,4 7 7
412.151 349,572 def54,998
169,314 101,670 88,541

a Includes M ilw aukee L igh t, H eat & T raction  C o . b Includes all sources 
{  « ar ' i j ? s g  ven n mi,lreis- 9 Includes con stitu ent or subsid iary  com panies 
f ’ « UbMdlavry  o es « n ly -, * Inclu des Tennesseo R y . ,  L igh t & Tow er

N ashville  R y . & L igh t C o .,  the Tennessoe P ow er C o . and the 
C hattanoogfi R y . A  L igh t C o . I includes b oth  e lovatcd  and subw ay lines. 
i  O f A b in g ton  and  R ock la n d  (M a ss .). "  9

Electric Railway and Other Public Utility Net Earn
ings.— The following tablo gives the roturns of E L E C T R IC  
railway, and other public utility gross and not earnings with 
charges and surplus reported this week:

Companies.

E qu itab le  C ok o  C o .a ____ Jan
P hiladelph ia  Oil C o .a ___Jan
P o rto  R ic o  R y s  C o _______Jan

-Gross Earnings-----
Current Previous
Year.

$
78,965

173,074
105,833

Year.

84,154
105,238

90,038

-——Net Earnings-------
Current Previous
Year.

i W
139,164
40,141

Year.
$

18,328
90,663
33,728

a  N e t earnings here given  aro a fter dedu ctin g  taxes.

Gross N et after Other 
E arnings. Taxes. Incom e.

S S s
Fonda Johnstown & Glovcrsville RR—

Jan’20 108 520 33 424 3.305
’19 93 504 24 008 2 522

Gross
Incom e.

$

30,789 
27 190

Fixed
Charges.

S

31,004 
31 870

Balance, 
Surplus. 

S

6,125 
(1p14 080

Gross Net after 
Earnings. Taxes.

C ities S ervice C o  J a n ’20 1 ,905,782 1,852.800 
’ 10 1 ,853,598 1,791,871

12 m os ’20 20,029 ,734  19,334,645
’ 19 22,102 ,203  21,549.961

Southern C aliforn ia  Jan ’20 857,830 419,574
E dison  C o  T 9  800,493 521,817

12 m os ’20 10,626,902 5,987,001
T 9  8,872,601 5 ,519,610

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Philadelph ia  & D e c  T 9  
W estern  R y  C o  T 8

12 m os T 9  
T 8

Name of Road 
or Company.

Gross
Earnings.

58^804
57,863

732,301
619,151

Net
Earnings.

22,879
22,484

300.392
253,701

Fixed
Charges.

S
156,557
108,002

1,971,416
380,377
234,778
246,107

3,094,072
2 ,957,638

Fixed digs. 
c& Taxes.

$
14,354
14,031

170,184
169,163

Balance,
Surplus.

1.696,243
1,083,869

17,363,229
21,169,584

184,796
276,650

2,892,329
2,561,978

lialance,
Surplus.

8J525
8,345

130.208
84,538

Latest Gross Earnings.

Month.

January
January
D ecem ber
D ecem ber
January
January
D ecem ber
January
D ecem ber
D ecem ber
January
N ovem b er
O ctober
January
January

A d iron d a ck  E l P ow C o 
A labam a P ow er C o .
A tla n tic  Shore R y . .
B an gor R y  & E lectric 
B aton  R ou go  E lec .Co 
B lackstone V G & E l .
^Brazilian T ra c, L  & P 
C apo B reton E lec C o .
C en t M iss V El P ro p . 
C h a tta n oog a  R y  & L t
C ities Service C o ___
C leve  P ainesv & East 
C o lo ra d o  Pow er C o . .
^Colum bia Gas & E lec
C olu m bus (G a) E l C o _______ „
C o m ’w ’th P , R y  & LtlJanuary 
C on n ecticu t  P ow  C o .  Jan uary 
C onsum  P ow  (M ich ). * 
fC u m b  C o  (M e) P  & L 
D a y to n  P ow  & L ight
^ D etroit E d ison ______
p D etrolt  U nited Lines 
D u lu th -Su perior T rac 
B ast St L ou is  & S u b .
Eastern T exas E le c . .
Edison E l o f  B rock ton  

E lec  L igh t & P ow  C o 
g E l Paso E lectric C o .
Fall R iver Gas W orks 
Federal L igh t & T rac 
F ort W orth  Pow & L t 
G a lv-H ou s E lec C o ._  
g G reat W est P ow  Sys 
H arrisburg R ailw ays.
H avana El R y , L  & P 
H averh ill G as L t C o .
H onolulu  R  T  & Land 
H ou gh ton  C o  E l L  C o
H oughton  C o  T ra c C o _____
H udson & M a nh attan  July
b Illinois T ra ctio n ___N ovem ber
l In terboro  R ap  T ran  January 
K ansas G as & E lec C o  N ovem ber 
K eoku k  E lectric C o ..| D e ce m b e r  
K e y  W est E lectric C o  January 
L ak e Shore E lec I t y . .  N ovem ber 
L on g  Island E lec tr ic . July
L ou isville  R a ilw a y___D ecem ber
L ow ell E lectric C o r p . January 
M anh at B dge 3c Line July 
a M ilw  E l R y  At L t  C o  January 
M ississippi R iv  P  C o .  January 
N ash v ille  R y  & L igh t D ecem ber 
N ew  E ngland P ow er . D ecem ber 
N ew p N & U  R y .G & E . N ovem ber 
N ew  Y ork  D o ck  C o . .  January 
N Y 4  L on g  I s la n d ..  July 
N Y A  N orth  S h o r e .. July 
N Y t  Queens C ou n ty  July 
N ew  Y ork  R ailw ays. July 
N orthern  O hio E le c . .  January

Current Previous 
Year. Year.

192,516
304,224

15,951
112,769

39,069
287,066

January
D ecem ber
January
January
N ovem ber
January
D ecem ber
January
January
January
January
January
D ecem ber
N ovem ber
January
January
D ecem bor
N ovem b er
D ecem ber
D ecem ber
January
January

49.082 
41,923 

188,865 
1905,781 

65,068 
91,485 

1402,312 
141,805 

2598,960 
125,057 
848,934 
262,658 
329 ,419  

1S54.982 
2203.587 

167.432 
423 ,985  
130,648 
122,424 

30,978 
154,975 

74,983 
396.947 
160,130 
273,782 
496,221 
153.169 
879,741 

39.571 
67,159 
52,016 
30,625 

470,293 
1343,655 
4444,137 

266,849 
30,097  
22,136 

218,796 
27,960 

332,207 
112,499 

12,843 
1526,627 
205,677 
301,562 
498,941 
205.670 
449,058 

65.066 
14.431 

101,787 
1077.896 
882.013

148,772
269,141

13,371
82,935
31,272

235,183
/9 7 3 90 0 0 /8 53 1 0 00

Jan. 1 to Latest Date.
Current

Year.

52,190 
30,700  

177,162 
1853,598 

51,442 
109,350 

1188,807 
121,785 

2149,553 
110,682 
682,731 
286,401 
271,626 

1470,679 
1606,536 

148,669 
406,855 
110,965 
93,120 
26,842 

127,963 
63,035 

337,559 
120.677 
242,487 
441,425 
135,264 
690,704 

31,007 
61,915 
44,713 
24,455 

385,024 
1243,066 
3813,648 
202,974 

22,985 
19,589 

178,819 
26,602 

333,899 
95,954 
12,301 

1233,918 
181,139 
277,227 
376,741 
230,303 
440,457 

54.255 
15,838 
91.641 

905.830 
696.194

$
192,516 
304,224 
184,106 

1 .094,675  
39,069 

287,066 
/1 13074000 

49,082 
424,475 

1 ,915,817 
1,905,781 

633,061 
908,280 

1,402,312 
141,805 

2 ,598,960 
125,057 
848,934 

2 ,768,600  
329,419 

1 ,854,982 
22,422 ,746  

167,432 
4 ,258,919  

130,648 
122,424 

30,978 
154,975 

74,983 
3 ,897,518  
1 ,325,474 

273,782 
496,221 

1,603,339 
8 ,476.209  

386,632 
754,620 

52,016 
30,625 

3 ,484.836  
13,446,064 
4 ,444,137 
2,374,261 

317,237 
22,136 

2 ,381,308  
141,140 

3 ,537,234  
112,499 

90,091 
1 .526,627 

205,677 
3 ,224,384  
4 ,218,968  
2 ,510,793 

449.058 
324.217 

88,619 
622,443 

8 .342.663  
882,013

Previous
Year. FINANCIAL REPORTS
148.772 
269.141
171.773 
923,122

31,272 
235,183 

/1 01894000 
52,190 

339,076 
1,843,947 
1 ,853,598 

511,630 
1,060,971 
1,188,807 

121,785 
2,149,553 

110,682 
682,731 

3 ,226.900  
271,626 

1 ,470,679 
17,278,782 

148,669 
4 ,215,887  

110,965 
93,120 
26,842 

127,963 
63,035 

3 ,497,231 
1,188,961

242.487 
441,425

1 ,30 i ,116 
7 ,466,654 

336,294 
706,676 

44,713 
24,455 

2 ,844,732  
12,275,726 
3,813,648 
1.868.836 

264,236 
‘ 19,589
1.988.688

129.487
3.707.689 

95,954 
81.942

1.233.918
181,139

2,866,213
3,557,281
1.996.921

440,457
264,870

84,186
535,282

6,519,757
696,194

Financial Reports.— An index to annual roports of steam 
railroads, streot railways and miscellaneous companies which 
have been published during the preceding month will bo given 
on the last Saturday of each month. This indox will not 
include reports in tho issue of the “ Chronicle” in which it is 
published. Tho latest indox will bo found in tho issue of 
March 6. The next will appear in that of March 27. ,

New York State Railways.
{Report for Fiscal Year ending Dec. 31 1919.)

S U M M A R Y  OF OPERATIONS FOR YEARS END ING DECEMBER  31.
. 1919. 1918. 1917. 1916

G ross earnings........ ............$9 ,406 ,473  $8,472 ,159  $8 ,460 ,002  $8,256 470
D epreciation  accru a l___  429 ,227  3 9 0 ,5 9 6 /
D e f. m ain t. a ccru a l------- 200 ,000  5 ,758 ,999  5 ,153,199
O ther op er. expenses___  6 ,505 ,264  6 ,272,1001

N ot earnings.....................$2 ,271 ,982  $1,803 ,457  $2 ,701 ,003  $3,103,271
N e t rev . auxiliary o p e r . .  d e f .562 d e f.2,000 __________ __________

O perating r e v e n u e . . .  $2 ,271 ,420  $1,801 ,457  $2,701 ,003  $3,103,271 
T a x ° s .....................................  602 ,8b9 509,668 548,091 509,962

N et (after ta x e s )---------$1 ,668 ,550  $1,291 ,789  $2 ,152 ,912  $2 ,693 ,309
N et n on -oper. r e v e n u e . . 37,473 38,506 110,664 146,214

G ross in c o m o - - ............. $ f , 706,024 $1,330 ,295  $2 ,263 ,576  $2 739 523
In c , d cd u c . (in t. A  ren t) 1 ,361,816  1,374,077 1 ,438,688  1 ,377,775

N et in com e $344,207 def.$43 ,782  $824 ,988  $1 ,361 ,748
P rop ortion  to  N .Y .S .R y s .:

S chenoctady R y .......... 1 27,700  d cf.2 4 ,6 1 3  (35 ,705  17,035
O n t. L . & T r . O p -------/____ ______________  { 1,515 8 ,089

T o ta 1 not in com e ........... $371 ,907  d of.$68 ,395  $862 ,208  $1 ,386 ,872
Sinking fu n d ....................... 31,642 31,067
D iv s . on  prof, s t o c k ..........................(1 /1 )4 8 ,2 8 1  (5 )$103 ,125  (5 )$193 ,125
D iv s . on  com m on  s to c k ..................... - .  ..................  (2) 398 ,940 (4 / 0947,482

B alan ce , su r. or  d o f..su r .$ 3 4 0 ,2 6 5 d c f.$ l4 7 ,7 4 3 su r .$ 2 7 0 ,1 4 4 su r .$ 2 4 6 ,2 6 5  
S c h e n e c ta d y  R a ilw a y .

Cal. Gross Net, after Other Income Dividends Balance,
Year. Earnings. Taxes. Income. Dcduc's. Paid. Sur. or D ef
1919 .$1 ,664 ,282  $193,274 $3,913 $151,484 ............ sur$45,703
1918 . 1 ,422,654 91,759 D l . 079 150,715 ..............  dofHO.036
1917-------- .  1 ,447,151 372,721 1,142 148,703 (3 !< )$ 1 6 3 ,750 sur 71,410
« Note.— F or tho purposo o f  com parison , tho 1918 figures liavo been revised 

to  con form  to  tho new  classification  o f  a ccou n ts  prom ulgated  b y  tho P u b lic 
Servlco C om m ission , S econd  D istr ic t, S tate o f  N ow  Y ork , niado e ffective  
Jan . 1 1919, and  so will n o t  agreo w ith  thoso show n in last y ea r ’s rop ort.
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CONDENSED GENERAL BALANCE SHEET DECEMBER
1910.

S
1918.

SAssets—
Road, equipment,
>»&c.......................51,325,800 50,502,917
Unamort. rcplacc- 

ments and de
ll preclatlon sus-
u penso__________ 4,550,000
Material & supplies 455,257
Cash____________  083,328
Bills, accounts,
► Ac., receivable. 84,907
Stocks owned___  2,303,592
Special deposits__  185,333
Prepayments____  107,727
Re-acqulrcd secur

ities___________  9,900
Unatnortlzed debt

discount, Ac__  1,507,147
UnadJ. debits, Ac. 28,819

4,050,000
558,732
192,043
117,241

2,450,124
304,957
101,410

9,900
1;542,333

1919.
Liabilities—  S

Preferred stock__  3,802,500 3
Common stock__ 19,952,400 19
Funded debt___ x24,733,000 24
Real estate mtBes. 30,000
Taxes accrued___  144,908
Interest accrued.. 129,178
Bills payable-------  ------------  1
Accounts payable. 915,580 
Other unfund, debt 175,000 
Loans A notes pay. 900,000 .
Mat. coup. lnt.,Ac. 273,959
Reserves............... 200,415
UnadJ. credits-----  308,755 .
Deferred liabilities 534,477 .
Sinking fund-------  100,991
Acer, amort.Adepr. 2,034,357 
Res’vc for accrued

replaco't A depr. 5,003,000 
Surplus__________  2,130,425

T ota l.................01,504,010 00,495,003

31.
1918.

$
,802,500
,952,400
,089.000

30,000
124,319
259,781

,210,000
879,490
402,793
220,100
312,093

1,704,842
,000,000
,830,279

T ota l................ 01,504,010 00,495,003

x See page 115 o f  “ E lectric R a ilw a y ”  S ection .— V . 110, p . 262.

Mohawk Valley Co., Utica, N. Y.
( I n c lu d in g  R o c h e s te r  G a s  & E le c tr ic  C o r p o r a t io n .)
{Report for Fiscal Year ending Dec. 31 1919.)

INCOME ACCOUNT YEARS EN D IN G DECEMBER  31 
1919.

Earnings from  on  oration s.$5,928 ,656  
Expenses (in cl. d o p rcc ’n ) .  3 ,350,294

1918.
$5,<9i9.i28

3,493,886

1917.
$4,971,264

3,029,209

1916. 
$4,445,464 

2 ,490,710

N e t  earnings---------------
T a x e s ___________ .-------------
U n co llcct ib lo  b ills -----------

.$2 ,5 7 8 ,36 2  
$609,763 

.  29,464

$2,425,242
$561,171

28,290

$1,942,055
$432,172

22,024

$1,954,754
$325,102

23,230

N e t  Incom o-----------------
N on -op era tin g  rov en u o .

.$ 1 ,9 3 9 ,14 5  
.  106,700

$1,835 ,780
126,182

$1,487,859
157,353

$1,606,422
94,103

$1,961,962

$1,192,611

132,673

81

$1,645,211

$928,386

92,905

68
449,808

$1,700,525

$814,741

92,905

4,445
449,808

G ross in co m e __________ $2,045,845
Deduct—  , . . .

Interest and ren ta ls --------$1,211,639
D iv s . on  subsid iary stocks

n o t  o w n e d _____________  172,219
P rop ortion  un d iv ided  sur

plus o f  su b . c o s .* -----------  44
D iv iden ds ( 0 % ) --------------- -----------

T nta l dedu ction s $1 383,902 $1,325 ,365  $1,471,167 $1,361,899
B alan?e s a !rp lu s " .:I ! I !  $601 .942 15 *6 36 :59 7  $174,044 $338,626

*A ppllcab lo  to  sto ck  o f  subsidiary cos . n o t  ow ned b y  M oh aw k  V alley  C o . 
BALANCE SHEET DECEMBER 31.

1919. 1918. 1°19-S $ Liabilities—  $
a ll ,788,341 11,788,341 Capital filnek........ 7.500,000

Bills payable........  1,425,120
Profit and loss___  3,342,542

Assets— 
Investm ents..
Cash ........ ............
Hills A accts. rec.. 
Rc-ncqUircd sccur. 
Miscellaneous-----

20,121
450,000

3,200

100,050
350,370

3,200
10

T o ta l................ 12,207,002 12,308,571

1918.
S

7,500,000
2,000,000
2,808,571

T ota l................ 12,207,002 12,308,571

BALANCE SHEET DECEMBER  31 
1919. 1918.

Assets— $ $
Road, equipment.

real estate,build-
lngs, Ac............ 19,007,881 19,586,975

Advances to sub-
sldtary co s ..__  1,454,150 1,450,911

Guaranty Toronto
Power Co........... 478,000 1,000,000

Stores on hand__  152,551 230,950
Accts. receivable.. 508,533 545,012
Cash In hand and

In banks_______ 311,100 794,9o0

Liabilities—
Capital__________12
Bonds outstanding 2 
Short-term notes..
Mortgages_______
Accrued Interest.- 
Accounts A wages.
Injuries fund____
Dividend________
Renewal and other

reserves---------x
Profit and loss-----5

1919.
S

,000,000
,502,307
478,000
70.000
37.037

722,086
322,640

861,078
,578,527

1918.
S

12,000,000
2.730.253
1,000,000

70.000
41.000 

972,462 
287,090 
120,000

822,674
5.505.253

T ota l................ 22,572,281 23,008,798Total .............. 22,572,281 23,608,798
— V . 109, p . 2264.

Winchester Company.
{Report for Fiscal Year ending Dec. 31 1919.)

The annual report, signed by Directors Thomas G. 
Bennett, John E. Otterson, Charles S. Sargent Jr., R. Earle 
Anderson, Clyde R. Yates, Otto A. Sclireiber and Louis K. 
Liggett, together with the income account and balance sheet 
as of Dec. 31 1919, will be found on a subsequent page of 
this issue.—V. 110, p. 772.

Lackawanna Steel Company.
{Report for the Fiscal Year ending Dec. 31 1918.)

The remarks of President C. 11. McCullough, Jr., together 
with tho incomo account and profit and loss account for 
1919, and balance sheet of Dec. 31, will be found on a 
subsequent pago.
CONSOL. RESULTS FOR CALENDAR YEARS. INCL. SU BS ID IAR Y COS.

1919. 1918. 1917. 1916.
G ross sale* A  o a rn in g s ..$ 3 4 ,9 67 ,8 0 2  $83 ,438 ,135  $77,446,241 
Less— M fg .cos t& op .ex p . 30 ,422 ,284  58 ,190 ,318  46 ,6oO ,.L 9  36 ,865 ,430

N ot from  m fg . & op er. $4 ,545 ,518  *25,247 ,817  $30 ,795 ,262  $17 ,105 ,406  
Add— D iv s. on  in v ., A c .  l ,6 0 o ,9 7 3  980,892 858 ,190  6 6 3 ,.,-4

T ota l in com e .......... .. $5 ,551 ,491  $20 ,228 ,709  S 31 ,653.452 $17 ,768 ,730
Selling o x p ., taxes, A c . -  2 ,490,829  2 ,809 ,804  l ,8 1 9 ,5 3 o  1 ,(>/ < ,8<2

N et earn ings_________ $3,060 ,663  $23 ,418 ,905  $ 29 ,83 3 ,9 1 / $16
Deductions-

090,858

E xtin g . o f  m ines & m in
ing investm en ts-----------

D ep rec. & accr . r e n e w .. 
I ic s 'v e  fo r  Foci oral excess

profits  taxes___________
In t. L ack . Steel bonds

debentures, A c -----------
In t. b d s .. A c . ,o f  su b .cos . 
R entals and royalties—

212,568
1,430,696

255,549
2 ,767,843

412,603
1,789,059

368,730
,653,847

10,950 ,000  10.040 ,000

896 ,170  923 ,559  1 ,285,357  1 ,445,194
164,367 173,600 191,379 303 ,317

U nnf'ii‘5 nmi rnvjur.iRS ____  _______  8 ,543  101,536
I M v .o n  com . s tock (6  % ) 2 .106 ,015 (8  H )2 ,9 8 3 ,2 8 8 (9 )3 ,15 8 ,7 7 7 (9 )3 ,1 52 .33 8

$4 ,809 ,816  $18 ,053 ,839  $16 ,885 ,718  
_ d c f .$ l ,749,153 $5 ,365 ,066  $12 ,948 ,199

$7,024 ,961
$9,065 .S 97T o ta l deductions

B alance , surp lus_____________ . . .
CONSOLIDATED BALANCE SHEET DEC. 31 (IN CL. SUBSID. COS.)

a  Investm ents as a bov o  in 1919 ($11,788,341) includo: R och «»ter  Gasi A  
E lectr ic  C orn  prof, s to ck , $1,143,200 a t par; com m on s to ck , par $7,245 ,700 , 
book^ v a l u e ^ l O ^  7 4 1 ;’an(i bon d s, $ 4 %  T h e  R ochester G as A E lectric 
O orp . was until recently  know n as tho R och ester R ailw ay  A  L igh t C o .
V . 109, p . 1271.

Toronto Railway.
(28th Annual Report— Year ended Dec. 31 1919.) 

President W illiam  M ackenzie says in substance:
Results — T h o  gross revenue Increased ov er  the figures fo r  1918 b y  $ /0 8 ,

593 , w hiie  [after p rov id in g  fo r  in terest, taxes, A c .) there rem ained on ly

$ l i & a y m O T t s m ^ e f t7 th e d b l t y  o f  T o ro n to  am ou nted  to  $ 1 ,398 ,470 . an

i n m ^ <,fi c 9 -T h o ° a g r c m n e n t  w ith  the e m p lo y e s  expired in Juno last 
N egotia tion s  fo r  an am lca b losettlem en t being fru itless, th e co m p a n y  applied 
or a C on cilia tion  B oard un der th o  L a b or A c t . W h ile  this B oard w,as s itting 

t b o m o n n s o r t e d t o a  strike w h ich  con tinu ed  for  tw elve  d a ys . T h e  O ntario 
R ailw ay  A  M u n icip a l B oa rd , un der its pow ers, took  over tho prop erty  
T h o  C on cilia tion  B oard  suggested an increase In wages and new- operatin g 
con d ition s  con tin g en t upon an increase in faro. T h e  Itail way B oard  there
u p on  offered  those wages and con d ition s , b u t  s tated  th at th ey  had no pow er 
to  ch an ge rates o f  faro . T h e  m en a ccep ted  tho o ffer  and returned to  w ork .

T h e  ob liga tion s  thus im posed  u p on  tho com p a n y  in v o lv ed  an increase 
o f  10 con ts per hou r in wages* togeth er w ith  a reduction  in the w orking day  
to  e i g h t h ™ :  overtlrn'o*of ter 8 &  hours and s P ^ ^ r a ^ f o r  S undays and 
h olidays ; the cos t  to  tho com p a n y  am ou nting to a pprox im ately  $1 ,.>00,000 
per annum . W e have pa id  tlio increased rates on ly  from  Ju ly  4 1919, next 
year tho increases will h ave to  b o  pa id  fo r  the full year. . . .
y Omission o f Dividends.— T h e  reason d iv idends h ave n o t  been  declared 
this voar Is d u o entirely to  the abnorm al Increases in wages during the past 
few  years . com b in ed  w ith a rap id ly  increasing cos t  o f  m aterials. In  9 6 
wo w ere p a y in g  a m axim um  rate ot wages o f  2 / H  cents per hou r. In 1.) / 
an A rb itra tion  B oard  Increased this ra te  to  37 cen ts per h ou r, w hich  was 
raised b y  a w ar bonus to  39 cen ts . In 1919 the m axim um  rate was f  xed 
a t 55 cen ts  and tho length  o f  tho w orking d a y  reduced  from  tom to  eight 
hours as a b o v e  m ention ed . T h u s, in a period  o f  three years, the rates o f  
w ages'o f em ployees h ave d o u b le d , m aking tho additional annual cos t  a p p rox i
m ately  S 2 ,500,000. D uring tho sam e p eriod , m aterials h ave increased in

Pr A n iU h o  coin  pan y  hasVuid to  fa co  theso expenditures w ith revenues draw n 
fro m  rates o f f a r o f f i  28 years ago  the average fare  bein g 3 .9  cents per 
revenue passenger, tho low est rate o f  fare on  the con tin en t for  a c ity  or 
T o ro n to ’ s size T h e  c ity  refused to  a lter the agreem ent and the O ntario 
G overn m en t w ou ld  grant n o  relief. T h e  com p a n y  then offered  to  m ako an 
Im m ediate sale o f  the p rop erty  to  the C ity , u p on  the term s set fo rth  In the 
franchise agreem ent for  sale in S ept. 1 1921, b u t  C ou n cil w'ould n o t  fa v o r-

!V * ’ '/h e ' m  r i tli <1 ra \v inftoi b on d s , under mortgagei o f 1892, to o k  p lace  June 24. 
T h ere  has been draw n to  da te  a to ta l o f  $2 ,047 ,41d .

RESULTS FOR CALENDAR YEARS.
1010 1018. 1917. 1916-

tS S IS * '”" 104...... ‘ I S i l l i  ‘ M S  M S  ‘ g ’jgifjjf
S S S f c i ; : :  3 S H 8  W  ’ § »

Assets—
Cost of real est.,

plants, Ac____ 62
Invest’ts in ore 

companies, Ac. 5 
Liberty bonds—

For Company. - 
For employees. 

Deferred charges. 
Bond slnk’g, Ac.,

fund, cash____
Inventories______20
MIsc. accounts re

ceivable ________ 1
Customers' acc'ts

(less reserve)__ 2
Notes receivable . 
Cash In bank A on

hand ...................2
Marketable sec. at 

c o s t _______. . .

1919.
S

1918.
S

,074,865 61,849,028 
092.248 4,778,761
759,721
120,112
160,367

3,564,150
1,350,566

194,340

$2,016,651
$138,660

1,046,495
X329.926

(4 )480 ,000

$2,476,481
$146,888

970,512
264.271

(8 )960 ,000

$2,622 ,503
$156,122

909,881
215,707
958,826

N e t oa rn in g s___________ $1,579 ,237
In terest on  b on d s , A c . .  $128,433 
C ity  percen tage on ea rn . 1 ,152,515  
l ’ a vcm cn ts , A c .,  t a x e s . .  285,014 
D iv id en ds  p a id __________ _______

s u r p l u s : : : : : : : : : : : : : :  ^ i i i ®
’ x Includes fn 1918 war and P rov in cia l G o v t , taxes, $75 ,155 , p avem en t 
ch arges, $98,817; general taxes, $155 ,954 .

213,295 504,493
,034,454 18,527,144
229 370 826,720
,704,504
257,026

9 791 215 
289,248

,404,504 5,458,029
382,030 4,S02,791

1919. 1918.
Liabilities— 8 S

Common stock__ 35 108,500 35 097,500
Sub. cos. stock not

ow ned________ 3,887 3,887
1st M. 5s conv. g. 10,862,000 11,530,000 
1st consol, mtge.

series A 5s____  6,891 000 6 902 000
Sul), cos. bonds.. 3 254 000 3 440 000
Car trust ctfs___  806 000 930 000
Current acc'ts__  3 945 352 7,141,191
Bills payable-------    208,886
Notes payable___  293,196 ---------
Taxes A Int. accr.f f 933,590
Re.'v’d for Fed.12,375,457-j

me. A excess |
profits taxes__ [ (11,729,254

Cont. A misc. fds. 26S.366 248,898
Prof. A loss a cct ..31,624,736 33,771,280

Total 95,432,495111.936,485 T o ta l................ 95.432,495111 936,485
Note.— 1‘referred stock  authorized  as o f  D e c . 31 1919, $ 10 ,000 ,000 , none 

o f  w hich is ou tstan d in g .— V . 110, p . 876.

American Steel Foundries.
{Report for Fiscal. Year ended Dec. 31 1919.) 

President R. P. Lamont, Chicago, Feb. 27, wrote in subst.:
Control of Griffin Wheel Co.— F or  a num ber o f  years tho very  uneven 

buyin g o f  equipm ent b y  tho railroads has d irected  our attention  to  th e  
advantages o f  extending our operations to  som o other lines o f  business 
w h ich  w ere n ot dependent upon tho buyin g o f  new cans .and locom otiv es. 
E arly  in 1919 an op p ortu n ity  offered  to  b u y  con trol o f  tho G riffin  W heel 
C o . w ith its 9 w ell-located  and well organized plants m anufacturing cast- 
iron car w heels. It  is true this business com es largely from  railroads, bu t 
It Is not dependent upon new  con stru ction . T h ere  were p ractica lly  no 
new  cars ordered during the year, yet its earnings from  replacem ent business 
wero very  satisfactory  and m aterially helped our show ing for  tho second  
h a lf o f  tho year. (Seo V . 108, p . 2633, 2626, 2437). , .

New Pref. Slock.— 'This purchase o f  con trol o f  tho G riffin  C o . in volved  
the issuing o f  abou t $8,500 ,000  ou t or tho $25,000 ,000  o f  tho new  Pref. 
stock  (V . 108, p . 1276, 1722, 2124, 2331, 2530, 2631).

Automobile Springs.— In a further e ffort to  stabilize and increase our 
earnings it was decided  to  build  in D etroit a plant to  m an ufacturo a u to 
m obile  springs. In  accord  w ith  this decision  tho American Autoparts Co. 
has been incorporated , the capita l stock  o f  w h ich  is practica lly  all ow n ed 
b v  tills com p a n y . T h e  plant is well under w a y  and should  begin operations 
som e tim e abou t tho m iddle o f  tho year. W o have been m aking co il and 
elliptic springs for  cars and locom otives  for  over 15 years.

Results.— In spite o f  tho fa ct that tho purchase o f  cars and locom otiv es  
for  tho year was sm aller than fo r  any sim ilar period for  the past 20 years, 
our earnings m ust bo  considered as satisfactory . This was duo, first, to  
tho business w hich was carried over from  tho preceding year and m an u
factured  from  raw m aterials, tho prices o f  w hich had been reduced  to  m arket 
values at the first o f  tho year; secon d , to  tho settlem en t o f  claim s and 
absorption  o f  reserves in con nection  w ith  w ar business from  our ow n and 
foreign  governm ents; and th ird , to  tho earnings o f  the G riffin  W heel G o . 
for  tho last ha lf o f  tho year. „  , . ,,

T h e  earnings from  the a bov e  sources after dedu ctin g  all m anufacturing, 
selling and adm inistration expenses wero Sb, 107,825. D edu ctin g  for 
depreciation  $333,296 and adding m iscellaneous in com e o f  $340,478, the 
com bin ed  profits and incom o are $6,115 ,007 . la k ln g  ou t interest on  
borrow ed m on ey— $3,269. interest on  debentures— $54,912, and $219,103 
pertain ing to  m in ority  stockholders o f  subsidiary com panies, leaves a 
balance o f  $5,837 ,723 . F inally  dedu ctin g  reserves for  excess p rofits  and 
in com e tax o f  $1,627 ,090 , w o h ave a net balance ca rd ed  t o s u r p l u s o f  
$4,210 ,633 . T h e  unappropriated  surplus is now  $9,274 ,167  and tho tota l

' A fter  p rov id in g 'for  d iv idends on  tho outstanding P ref. s to ck , the y ea r ’s 
earnings are equiva lent to  abou t $7 50 per share on  tho C o m . stock  
i A ll inventories wore va lued  at cos t  or m arket prices, w hichever were 
the low er.
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s tc^ k ^ e re ^ flM la r^ ^ d u r fn g ^ h ^ y o a r^ ' St° Ck &nd $ 1 ’ 5 0 3 ’600 on  th ® C o m ’
results fo r  th0 P ^ o n t  year, w ith  

n ? n m i n m „ ! t ck  the h<} !uls o f  their ow ners thero should bo hea vy  bu yin g  
2 s  ft®  necessary details can  be w orked  o u t  A n y  

irift le  a m ou n t o f  railroad business added to  tho present v o lu m e o f  
general business will still further add to  tho scarcity  o f  la bor increaso our 
T h eSc f f M ^ f et K l nf?  con ditions gen era lly  Just that m uch  m oro  d ifficu lt.

a  u n favorable operating con dition s  m a y  be  re flected  in
6 a » S X V » b S‘„ i [ “ or S " t o p "  u l o l T S  “ J r " 10 ,h " 11' al’ " °  w l,“ ” VOT

IN CO M E ACCOU N T FOR YEARS END ING DEC. 31.

E a rn s ffrom 'op er !"p la n ts  ^°*^®ta'ted  m i l f . O O S  S M J & S S 'l  SSi S l OOG 
(a fter ded u ctin g  m fg ..

D ep red a tion *  ‘ ,* c ' >exP •) a $ 6 ,107,825 $1 ,442 ,237  $8 ,718 ,290  $,1,842,237
d e p re c ia t io n ........................ 333 ,296 126,412 917,646 739,414

T ^ e‘ i’ , £ ter(.d ep rec ’1? - 1  $5,774 ,629  $4 ,016 ,825  $7,800 ,649  $4 102 823
I n t .,  d isc ., & c ., received  340,478 173,599 238,025 122,987

„„i!l.i.nal,IlitJdendl on Common.— T h e  Im provem ents in tho nhvsical n m - 
?<friiy  5  |Ch havo been carried o u t  and tho accu m u lation  o f  w orking capita l

RESULTS FOR CALENDAR YEARS.
(Incorporating the Income o f Sub. Cos., Including II. R. Worthington.)

8S?S
m in istration  expenses, & e....................  27 ,169,118 36 .058 ,350  22,205,414
P ro fits  from  m fg . and trad in g ...........$4,905,474

Add— In t. on  cu rrent a c c ’ ts, bills ro-
ce iv ., bank ba ls ., & c .. n et........... 101,696

In t . and  d lvs . from  In v estm en ts . 276,935
G ross Incom e_______________

Deduct— In t. on  b o n d s . . ! ! ! " "  
Federal taxes___________________

$7,385,135 $6,202,285

15,958
36 ,328

140,295
105.256

T T o t a l ........................ $6,115
Interest on  b on d s_______  __
R eserve  fo r  w ar excess

profits  & in com e t a x . .  1,627
Interest on  d e b e n tu re s .. 54
B on d  sink, fun d  reserve! ___
In t. on  borrow ed m on ey  3"
D e b . retirem ent reservo . 344]
N et earnings o f  sub . c o s . 219 
.Preferred d i v i d e n d s . . . (3 ^ )2 9 6 , 
C o m . di vs , ca sh . -  (8 *A % )  1,503, 

d o  in  L ib . bd s. (2 f$ % )  ___

,007 $4,189 ,424

,090
,912

1,357,200
60.836

75,660
344,000

$8,038 ,674
$68,092

2,287,600
76,431

1,414,128
74,712

344,000

$4 ,225 ,810
$105,376

95,275
249,595

56,590
300 ,918

,269 
000
103 .............

,846 ............. ...............................
,600 (7 )1 ,202 .880  (6 )1 ,03 1 ,0 4 0 (1  >*) 214 !§66

T ota l ded u ction s______$2,545
B alance , surplus________ $3,569 ,220 $3 ,470 ,176  $5 ,296 ,003  $1 ,022 ,553  

,787 $719,248 $2,742,671 $3 ,203 ,257

1919.
$

operation s Including thoso o f  tho G riffin  W heel C o .

to  D c c - “ ,a°  “ » u“
BALANCE SHEET  (IN CLU DIN G SU BS ID IAR Y COS.) DEC. 31 
Assets—

Real estate, plant, 
equipment, good

„  wll>. & c............a29,463,780 21,003,825
Other real estate.. ______  298,630
Mlscell. securities. 329,147 1,519’615
Inventories............ 7,151,180 6.379,047
Accounts and bills 

receivable (less
reserves)______  4,276,946

U . S. Lib. bds. & 
ctfs. of lndebt’ss 8,612,804

Cash.........................  1,350,419
Insurance prems.,

A c., unpaid____  113,013

1918.
$

6,845,970

382,535

53,571

T o t a l .................. 51,297,290 36,483,194

_ 1919. 1918.
Liabilities— § j

Common stock. — 17,184,000 17,184,000
Preferred stock___ 8,481,300
Cap. stk. of sub.co 5,017,573 ............
4%  debentures... 1,028,800 1,372,800 
A cc’ ts payable &

pay-rolls accr’d .  1,780,665 3,064,134 
Prov. for war, ex

cess profits. In
come, A c., taxes 1,940,630 1,546,130 

Accrued Interest on
bonds and debs. 17,147 22,880

Com. dlv. payable 386,640 ___
R eserves................  528,966 797,666
Appropr’d surplusb5,657,403 5.313,403 
Profit and loss____c9,274,167 7,182,846

N e t  in com e________________
D lv s  on  class “ A ”  pref. s t o c k . .  " 
D lv s . on  class “ B  pref. s t o c k . .  
Transferred to  reservo___________

$5,284 105 $7,630,686 $6,254,571
------------ $27,041 x$ 92,912 $317,349
.............  2 .000,000  4 .000,000  l!5 0 4 ,8 5 7

----- $3,257,064 $3,137,775 $4 W ?  365
—  (7 % )3 9 1 ,4 9 8  3 9 l]4 9 8  391,498
—  (6 % )6 1 9 ,3 0 0  (6 )619 ,300(4>4)464 ,475

1 ,500,000 1,207.364 1 ,500,000

T o ta lprofl~t~an doss"surp".!  D e c . 3 1 !  $4^352,738 $3*606,472 I I , 746,861

x In 1918 and 1917, Includes ad ju stm en t o f  foreign  investm en ts. 
BALANCE SHEET DEC. 31 , IN CLU DIN G SUBSIDIARIES.

1919. 1918.

$8,962.69

Assets—
R eal c s t ., b ldg s., m ach inery , equ ipm en t, p a ttern s, 

draw ings, & c ., $15,863,696; less d ep recia tion ,
A pril 1 16 to  D ec . 31 ’ 19. $ 6 ,3 1 3 .7 4 8 .. ...............  $9 549 943

i,«?ecuf t  esof Worthmgton-Simpson, Ltd.,$485,101, and  invest, in ca p . assets o f  E uropean 
C on tin en ta l properties, less reserves, $194 034 ’

7 -  ...........— - - - -  -’ 679,135 650,747

14,840 

3 ,359,606

C om m on  s to ck  In treasury '($780!00Ol : :8'eo'r’y ""b e fow )
C lass A  preferred stock  in treasury_______________ '
U . S . L ib erty  bonds, lncl. those acquired a c c ’ t o f

em ployees subscriptions, less paym ents thorefor 6,240.446 
In v en tories , $12,850,224; a cc  ts anti bills receivable 

1 « 5  res,orv«? ' $4,700,310; m iscellaneous, $707 .
050 cash , $2,087 ,974 ........................................................ 20.345 558

N e t current assets o f  C ontin ental branches________  706 270
D eferred  charges, insurance u n oxp lrcd_____________  78,158

T o t a l .................. 51,297,290 36,483,194
1 n?nA fter  dedu ctin g in 1919 depreciation  reserve, $1 ,776 ,559 . b  Inclu des In 
1919 appropriated  surplus fo r  bonds redeem ed, $3,249 403 and fo r  d oben
r M r i S a ^ T ^ l ^ / M ? -  C A fte r ' ^ « d^o u A taon d e b e n &

Worthington Pump & Machinery Corporation.
(4th Annual Report— Year ended Dec. 31 1919.) 

President C . Philip Colem an, M a r . 4 , wrote in substance:
,year bas beon on ?  o f  reconstru ction  from  w ar-tim e pressure 

o 7 d ? f f ^ T c r o ^ u r r S 0ts° n ° rm al com m erclal basls* “ " l e d  on  In th o  face  
T h e  billings fo r  the year reached a vo lu m e o f  $32,074 ,592  a bou t 2 3 %  o f  

com m ercia l ‘ business.6^ 8  WBr 0rderS’ and th® W  S& tf
Bookings and Billings, and P rofit from  M anufacturing and Trading.

B o o k in g s .-$ 1 9 ,7 6 0 ]5 5 6  $341,049]241 $61*130.572 $191844 452 S101?54 879
B illings-------  32 ,074 .592  43,443 .485  28 407 699 14 097 031 8 558 107
P r o / .t  .  4 ,905 ,474  7 .385.135  6 ,202,285  2  0011768 575 001
U nfilled Orders on H and  at D ec. 31 1919. Excluding Those in  Process o f  

101Q A djustm ent. 1

$8.784 542 $ 2 M 6 1 .8 5 9  $4 i 1m 4 .777  $9,234®721 $3.405*275
C ertain con tracts  fo r  th o  m anufacture o f  w ar m aterials are as y e t  unad- 

f e h ^ L , a.n d ^ nIy ft®  de/ inl,tS1,y determ ined earnings thereon h a ve  been ^ y d f d  in th e  earnings for  1919. T hese accou n ts are now  ready fo r  final 
I  hey includo the purchase price  to  bo  pa id  fo r  the addition  

19?8betterm entS a t  th e  B lake & K now les W orks referred to  In the rep ort for
^ ^ dit.ioni '  f t 19 y ° ur d irectors authorized  additions and  better
m ents to  buildings and  equipm ent o f  $1 ,907 ,883 , against w hich and  the 
un com pleted  w ork o f  1918 there was oxpended $1,243 881 F urth er ox. 
P^jdUurcw in 1920 havin g in view  m oro econ om ica l operation  and to  p rov id e  
ad d lt1ona,l related lines o f  m an ufacture, n ow  receiv ing attention  will p rob a b ly  n ot m uch exceed this am ou n t. u n e n u o n , w in
.JtoUtnce Sheet.— N e t current assets aggregate $20,504,996 o f  w hich * 9 . 
087,973 is a ish , and $6,240 ,445  Is in securities o f  tho LT. 8 . G ovt ’
,  casli requirem ents con tiu u o  h ea vy  ow ing to  increasing business and 
to  the fa c t  that it now  requires tw o dollars In w orking capital for  operations 
th at prior to  th e  w ar w ere d on e  b y  on e , due to  tho con stant increase in 
la b or  and m aterial costs . 1 his increased requirem ent has been m et through 

d eve lop ed . W e h avo n o  ob liga tion  for notes or  bills payab le , 
fno nnnevi' £ bese taxes con tinu e to  be  a h eavy  burdon , and a reserve 

beon set up  fo r  them  fo r  the year 1919. E xam inations 
b )f. . f t t e m a l  R even u o  D epartm ent o f  the tax returns fo r  1916, 1917 and 
191.? h ave n ot been com p leted , but reserves believed  to  b e  am ple fo r  any 
add itional am ou n ts w hich m ay bo  im posed  h ave been set u p . y

Bonds. D u ring tho year $80,000 bonds o f  the H o lly  M fg . C o . w ero ac-

a w ’A o s m s s . ® * ’700 w o  °a
E p p f f i S S n , ! , ?  I S K i  'Si?:A E S U r A T - S S ’ p S S & S f S U l L g J

certain designs o f  pum ps n o t  h eretofore  m anufactured  b y  us, and m aking 
possib le  deliveries that w ere beyon d  tho ca p a city  o f  ou r o th er W orks K 

General Reserve.-—A t  organ ization  the m anagem ent con clu ded  that 
general reserve o f  $5 ,000,000 should b o  created ou t  o f  lncom o to  p rov id e  
fo r  a n y  unforeeen depreciation  or  Investm ents and  securities and  fo r  other 
?oir8 ° « i 3Vnn non Dr ; V be6n accom plished  b y  transferring a t  D e c . 31 1919 , $1,500 ,000  o u t  o f  in com e fo r  th at year to  general reserve.

Investm ents in capital assots and n et current assets o f  B ritish and  E u rop 
ean C ontin ental properties aro con servatively  sta ted , a fter appropriate 
a llow an ce for  depreciation  and exchange losses. pp  opr
ooXlct0/ u ° ur subscriptions to  th e  V ic to ry  L oan  aggregated $1 264 -
I l7 ^  850VlliCli W<3 arG carryills  fo r  ou r em ployees on  the h m a lh n cn t plan

H azleton W orks.— 1This p lan t ow ing to  tho fa c t  th at tho large G overnm ent 
con tra ct  th at w as in process o f  m anufacture there is now  under ad justm en t 
is fo r  th e  present id le . The fu tu re  use or  disposition  o f  theso W orks is 
as y e t  undeterm ined .

Class A  and B Preferred N ow  on a Parity Except as to D ividend R a les__
W ith  th e  p a ym en t on  A p r . 1 1920, o f  tho quarterly d iv idend already d e 

f t ?  B  P .  st0 ,ck,’, f t ? *  o 'ass com es to  a p a rity  w ith tho Class 
rem ahis a t  6 %  p ^  »  d iv idends, except th at the ra te  o f  d iv idend

T o ta l .  _______________ «Q7
Liabilities—  ................................................. ..

C apita l (issued as full paid  & non-assessable under 
th o  Virginia s ta tu tes), v iz .:
Glass “ A ”  7 %  cu m . pro f., $5 ,592,833; C lass “ B "  

cu m ., $10 ,321 ,071, and com m on . 
eio®nn9 ’? 9.9 roturned  to  treasury— see " y ”— $12,992 .149___________________ ton

M in or  ty  stock  in H onrv Ii. W orth ln g to 'n a tp a r"**
U nderlying bonds o f  sub . c o s ____
Tri1̂  '$9,06,327; accrued in t. o n 'b o n d s .

$12 ,193 : m iscellaneous, $ 1 ,246 ,714 .
A d va n ces  against work in progress carried in in ven -ton es  — _______________   i
R eserve for  Federal taxes______ \
G eneral resorvo____________________ ! ! ! ! ! ! ! ! !  5
Surplus as per ln com o a ccou n t a b o v e ! ! ! ! ! ! ! ! ! ! ! ! !  4

25,663 ,164
163.616
36,119

,599,515 $39,150,819

,951,000
2,300

506.200
$20,951 ,000

2 ,300
610 ,800

2 ,165.234 2*625,948

.197,603
,424,441
.000.000
.352,738

3 .222 ,065
4,632,234
3 .500,000
3 .600 .472

T o ta l ....................................................................................... $37,599,516 $39,150,819
I * „ y. £ h ® com m on sto ck  in treasury Is held b y  th e  v o tin g  trustees su b je ct  

.f t i f t r  ®"d tr , “ .r„ the. f t arduUnd er tho P|a,‘ o f  reorganization fo r  securing th e  
V ^ i i o  n®Wglnterests in tho m anagem ent, ,or o th erw ise  fo r  its  ben efit.__

Standard Oil Co. of California.
(Report for Fiscal Year ending Dec. 31 1919.) 

Presidont K . R . Kingsbury says in substance:
An8am ir "i? i;i^ J he oarnill8s for  the year 1919. a fter  d ed u ctin g  all operatin g

.Fr? m  thls tboro was w ritten o t f  fo r  depreciation  $ 4 ,207 ,328 , and  fo r  d ep letion  $ 3 ,968 ,892 , and there 
Of l o  007 q doICtied ft* ln com e and excess p rofits  tax  an estim ated am ou n t 
Vo ?? i’.v27,3i{9 ’ le? v)nK a, npt p ro fit  carried to  surplus o f  $31 ,062 ,768  or  19 6 9 %  on  invested cap ita l and surplus as o f  D e c . 31 1919. '
b y  1 6 2 1 %  Ua ° f  Sa0S ° f  a11 pr<Klucts lo r  the year 1919 increased ov e r  1918

Increase in Profit & Loss Surplus.— T h e  surplus fo r  the year w as In- 
creasi^  b y  $40 ,306 ,534 , included  in w h ich  is $22 ,705 ,605  representing 
apprecia tion  in the value o f  p rod u cin g  properties  In the C o y o te  and A lerced  
llillo  o f  Southorn C aliforn ia , due to  d iscovery  values. T hose d iscov ery  
values were determ ined in accorda n ce  w ith  the R even u o  A ct  o f  in iS  m ler 
rulas an d  regulations established b y  th e  C om m issioner o f  Internal lievem ie  

n0n d idec s Vn ,Vn,d°r General Investm ent n ew s" b e lo w T  ’Dividends.— R egular cash d iviaum L  w oro pa id  at tho rato o f  n a 
w ith  an extra  Of %  In L iberty  Loan bonds and  an extra o f  1 %  in cash* ' '

Inventories.— T h o  $35 ,184 ,439  represents supplies o f  $11 267 440 and  petroleum  products o f  $23 ,916 ,990. *11 ,267 ,449  and
Plant Account.— in  1919 p lant a ccou n t was increased b v  OTneiidlturea tor 

new  con stru ction  and add lion s  In the a m ou n t or  $14 450 410
F 088 p rod u ction  from  tho co m p a n y ’s wells 

l l o t s ’4! 4 gain 3 fl3S OAl hVr? L  ®|S 7 ° ,nPart'd w ith  22.446,021 barrels 
a rre lk o r  VI M V  3 ’0 3 8 ’96J barrul;)- bt>ing a da ily  averago gain o f  8 .3 2 6

w a s ____________
in 1918, a gain , 
barrets o r  1 3 .5 4 % .

V,'1 or  Kas) w ero com pleted  and 81 purchased .I10 J oto l crude o il runs o f  oh© com p a n y . Including tho com p a n y 's  ow n
E a n ! l f d a ib  o v e !101918ere M 1 ’000 ba^  P «r d a y . an I n S  o V s ”

decrease°for1fho y^ar 1919 V ° Fe ° ’8 8 6 ’878 barrels ’ a
b‘lS0 price  o f  h ea vy  cru d o o il a t  tho wells <$i 23 

per barrel) rem ained unchanged th rou gh ou t th e  year, but on  June 10 1919 
thero was an increaso in tho prlco o f  light oils ranging from  on o cen t per bar- 
a n d 'tfb ove** "9 dCK‘ B aum e t0 f *vo cents per barrel for  o il o f  24  deg. B au m e

Producing Properties.— On ou r fee  hold ings o f  480  acres In the E lk  m ils  
thero are now  four wells p rodu cin g  852 barrels per day o f  light o il largo 
quantities o f  gas alsQ ga v e  ro lie f to  an  anticipated  gas shortage °  A n a d 
jo in in g  lo 9  acres lias beon taken ov e r  under lease and well N o *  1 has been 
com p leted , havin g an initial d a lly  p rod u ction  o f  3 .000  barrels o f  41 d e t f  
g ra v ity  o il . ou r tract o f  6-10 acros, six m iles to  the east, a well h a i* co m e  
25  d e g f g r n v R j ^ u f t 6 18 p r° d uc,n8  a t  tho fa to  or 5 .000 barrels p !r  d a y  o f

W e have also purchased in fee 160 acre's in tho K ern  R iv er  fie ld  w h ich  
was p rodu cin g  a t the tim o o f  purchase 700 barrels o t  :14 d eg . graV lty oU 
W e a lso  acquired  leases o f  400 a cies  in p rox im ity  to  the Irilion C haD m uI 
gusher in Southern C aliforn ia  and have com pleted  threo wells w ith a Pcom - 
bined d a ily  p rod u ction  o f  532 barrels; also a lease o f  745 ac7es near Santa r ©  
8 Pr ‘ag^ rLoa A ngeles C ou n ty  , w here there has been  tbm e fa w r a b le  d ev e lop ?  
m ont. I h e  com p a n y  Is "w ild ca tt ln g  ’ extensively on  »argo hold ings w h ich  
W ^ S n g t o n ° Uthern 6 a llfo rn ,a * San Joaqu in  V aliey , anS  l.i the S tate o f

th e*aea,/ aCi!<r/” (7' ~ R cfln ,nK  facU ,tles w o r o ^ cre a se d  b y  $2 ,464 ,465  d u r in g  
M arine.— N ow  vessels w ero con tracted  fo r  and aro now  under con stru c- 

a,n 0U t,ay o f  ab ° u* * 7 '0 00 .000 . v i z . : T w o  steel tw in-scrow  Diesel m otor  tankers, on o  o f  5 ,010  and on o o f  2 ,300  tons deadw eight 
£^aaV1it 'oVto V V stecl “ “ g ^ c r e w  tank steam ers, deadw eight ca p a city  1 0 ,fo 0  and 11,950  tons, resp ectiv e ly , l o u r  vessels w ero so ld .

^ a t lo n s  wei-o added  during 1919— R en o  and  
.ft a !  V!fti!d-TT!.11 aK D|8 a .t o *al ° r. 10: 26  now su b -sta tion s, m ak in g a  tota l ° f  884, 66 naw servlco station s (a u to ), m ak in g a tota l o f  218 . T h ero  w ere 
also ad d ed  251 a u to-tan k  and d elivery  trucks and 150 a u tom ob iles.
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Taxes.— P a ym en ts  w ere m ade during the year fo r  taxes; as fo llow s: 
In com e and oxcoss profits  taxes (1918 ). P roperty  taxes (1919 ),
$ 2 ,084 ,210  (increase $ 537 ,199 ): to ta l, $ 19 ,056 ,435 .

Employees.— O n D e c . 31 1919 16,359, against a bou t 12.000 in  A p rd  1917, 
P a yro ll in  D e c . 1919 was 3 6 .8 2 %  greater than in  D ec . 1918.

Stockholders.— T h e  nu m ber o f  stock h old ers  increased in  1919 from  6,936 
to  7 ,140 , and o f  this n u m ber 4 4 %  are w om en,

IN COM E ACCOUNT FOR CALEN DAR YEARS.
1919. 1918. 1917. 1916.

M i n g T ^ 6.  _°“  -(bb -s: . : w l f f l i s l s  & % % %  s B f e
D epreciation  & d ep iction " 8 ,1 7 6 ,22 0  9 ,9 1 7 ,98 5  5 ,897 ,326  3 ,6o8 ,21()
E xcess p ro fits  &  in com e 9 ,327 ,339  19,40o ,462  x 5 ,823,272

Net. p rofits  $31 ,062 ,768  $14 ,953 ,074  $18 ,656 ,475  *17 ,605 ,304
D ^ fd o n d s  : ; : ; : : m % ) 1 0 . « . 1 3 1 J0 f»4 (1 0 )9 9 3 7 3 3 1 (1 0 )9 3 1 6 2 4 8 (1 0 )6 8 3 1  91 5 

d o  in  L ib . b o n u s .( 2 1£)2 ,484,333 2 ,484 ,333  -----------

P. Lorillard Company.
(,Report for Fiscal Year ending Dec. 31 1919.)

Treas. W m . B . R liett, F eb. 24  1920, wrote in substance:
Results — T h o  n e t  p ro fits  fo r  th e  y ea r , a fte r  d edu ctin g  all charges and  

expenses o f  opera tion , including reserve fo r  excess p ro fits  and tacom o taxes, 
w ere $6 242,459. A fte r  d ed u ctin g  prem ium  on  bonds canceled  ($11 ,467 ), 
b on d  in terest ($1 ,250 ,615 ), and prot. d ivs . ($791 ,532), th e  n o t , app licab le  
t o  surplus, w as $4,188 ,844 . D iv iden ds  aggregating 12%  
stock  pa id  In cash ca lled  for  $2,909 ,586 . T h e  _aod_Joss surplus
D e c . 31 1919 w as, therefore , $8 ,444 ,136 , against $7,164,877 on  D e c . 3 1 J 9 1 8 .

Bonds__A s reuuircd  b y  th e  trust indenture, th e  tru stee  purchased and
can celed  $88,50()n 7 %  gold  b on d s. T h e  d ifference  o f  $11,467 betw een  their 
par value and  co s t  ($99 ,967) has been  w ritten  o f f  as an expen se.

RESULTS FOR FISCAL YEARS ENDING DECEMBER  31

B alan ce , surp lus______$17,647,371 $ 2 ,531 ,410  $9 ,240 ,227  $10 ,773 ,389

R egular qu arterly  d iv iden ds  a t the rate or  1 0%  p . a . h a ve  been  pa id  since 
1913 In  S ept. 1918 and M a rch  1919 an extra  o f  2 H  %  was pa id  in L iberty  
b on d s  and in  D ec . 1919 1%  extra  in cash .

x E stim ated  taxes fo r  1917, $ 5 ,830 ,117 , less $ 6 ,84o  a d ju stm en t.

BALANCE SHEET DECEMBER  31.
1918.

S
82,762,77.3
10,260,230
29,598,983
12,242,167

2,695,061
882,681

6,789,437

1918.
S

99,373.31
6,791,626

1919.
Liabilities—  S

Capital stock__  99,373,311
Acc'ts payable.. *5,589,753 
Excess profit A , „

inc.taxcs(cst.) 9,327,339 19,405,462
Merchandise duo 

on contract..
Suspended earns 
Stock premium.

723,044
936,937
250,000

Surplus________58,117,168

1,110,761
489,538
250,000

17,810,634

1919.
Assets—  $

Plant account..110,377,447 
Other invest'ts. 0,453,330
Inventories___  35,184,439
Accts. recelv'lo. 14,744,892 
Employees’ Lib

erty Loan ac
count _______  587,701

Uiiexp. Ins., Ac. 1,511,247 
Cash_______ . . .  5,458,496

T ota l............. 174,317,551 145,231,332 T o ta l............. 174,317,551 145,231,332
* A fter  ded u ctin g  $626,689 unsubscribed s to ck .— V . 110. p . 976.

A m erican  T o b a c c o  C o.
{Report for Fiscal Year Ended Dec. 31 1919.) 

Treasurer J. M .  W . H icks, Jersey C ity , N . J ., M arch 10, 
wroto in substance:

Results.— T h e  sales for  th e  year o f  tills com p a n y  and th oso  com panies 
all o f  w h oso stock  is ow n ed b y  this com p a n y  aggregated $146,023 ,730  icon - 
trasting w ith $144 ,470 ,069  in  19181, and th o  not earnings therefrom , after 
d ed u ctin g  all charges and expenses for m anagem ent, taxes, d e lu d in g  l e d '  
oral w ar profits, excess profits  and in com e taxes, A c ., w ere $1 >>a/ .
being a bou t 10V»%  on th e sales: d iv idends from  com panies, a part o f  w hose 
sto ck  is ownoel b y  this com p a n y , aggregated *2.747,821 . and othCT in com e 
was $51,620: to ta l, $18,722 ,128  [against $19 ,034,762 In 1918]. D edu ction s 
include: (a ) Prem ium  o f  $23,637 on  $120,300 6 %  gold  bonds purchased and 
can celled ; (6) Interest on m on ey  beirrowed, less interest receivable  on  bonds, 
loans, d eposits, fee., not, S289.486; (c) interest on bonds gold  notes and 
scrip , $ 2 ,436 ,432 . Pref. elivielonds, $3 ,161 ,982 : a tota l o f  $5 ,598 ,414 . 
leaving not a pp licab le  to  surplus a ccou n t, $12 ,810 ,590. A fter  d edu ctin g  
$8 ,048 ,480  for  four quarterly d ividends o f  5 %  each on  com m on  s tock , eif 
w h ich  th ose  o f  M a rch  1 anel Juno 2 w ere scrip  d iv iden ds, th o  tota l p ro fit  
anel loss surplus D oc . 31 1919 was $49 ,346 ,443. , , -

T h o  statem en t o f  earnings includes on ly  tho d iv idends received  from  thoso 
com pan ies a part on ly  o f  w hoso stock  Is ow ned b y  this com p a n y , bu t It 
includes tho tota l not profits  for  tho year o f  com panies all o f  w h oso stock  
is ow n ed  b y , or  held  in trust fo r , tills com p a n y .

Gold Notes.— 7%  Serial G o ld  N otes , Series A , am ou nting to  $5,000 ,000 . 
w ere paid  at m atu rity , N o v . 1 1919, leaving now  outstanding $20,000 ,000, 
v iz .: Series B , d u o  N o v . 1 1920. $3,333,000: Ser. C , duo N o v . 1 1921. $ 3 ,
333 ,000 : Ser. D ,  d u o  N o v . 1 1922, $3,334 ,000 : Ser. E , d u o  N o v . 1 1923, 
$10 ,000 ,000. , ,  t 

Scrip.— Scrip aggregating $4,024 ,240  was issued durin g th e  year t o  tw o  
d iv idends or 5 %  each on  com m on  s tock  M arch  1 and Juno 2 . T h is  sen p  
m atures on  M arch  1 1921 and bears interest at 6 %  p . a ., and a t iM tu r ity  
tho h older will rocoive for  it com m on  stock  B a t par for  each *100 o r  m ultip le  
th ereof. T h is  m akes tho total am ount o f  scrip  now  outstand g  $ 1 2 ,0 /2 .7 2 0 .

INCOM E ACCOUNT FOR CALEN DAR YEARS.
1919. 1918. 1917.

Ra^ ' “ low “ A ; r h“ -H r ,0 * 1 .7 3 0  144.170.0C9 89.920 .249

1C.922.087 17.490.782
D iv s . , pa rtly -ow n ed  c o s .  2 ,747,821 1,466,903
In t.on  b ds.,loan s,A c.(net) - - - - - - - -  - - v . - ia s
M iscellaneou s in com e___  51,620 <1,126

x 9 ,785,361 
3 ,524,330

■'253*973

1916.
$

70,009.437

8,699,339
3,210,529

380.395
122,360

19,034.762 13,563,665 12,412,623

8,316
1,819,505

95,485
277,083
221,333

3 ,161,982
8,048.480

10,826
143,641

98,511

3,161*982
8.048,480

12,318

102,218

3,161*982
8,048.480

T o ta l not in c o m o ______ 18,722,128
Prem ium  on b on d s  pur

chased anel c a n c e le d . . 23,637 
In t. on  m on ey  b orrow od(n ct)289 ,486
Interest on  b o n d s _______ 90,827
Interest on  golel n otes___ 1.691,667
Interest on  s cr ip ________  653,939
P ref. d iv idends ( 6 % ) . . .  3 ,161,982
C om m on  d ivs . ( 2 0 % ) —  y 8 ,048,480

T o ta l d ed u ction s_____  13,960,018 13,632,184 * } ’nu7 ’ rne
B alan ce , surp lus________  4 ,762,110  5 ,402,578  2 ,100,223  l ,0 8 /,o 9 6

x N et earnings are show n In 1919, 1918 and 1917 after 
cliarges and expenses for m anagem ent, taxes, including 1< edcral w ar p roiits , 
oxcoss profits  and Incom o taxes. ,

y  In 1919 the com m on  elivielonds w ero paid  10%  in scrip  (M a r. 1 and 
Ju n o 2) and 10%  In cash (S ept, and D e c .) . In  1918 all fou r quarterly d iv i
dends wero palet in scrip .

BALANCE SHEET DECEMBER  31.
1010

Assets— S
Real CKt.,mach., 

fixtures, A c . .  8,223 
Brands, tr.-tnkn., 

patents and 
Kood-CItU, A c . 54,099, 

L e a l to b a c c o , 
operating sup
plies, A c ......... 00,011,

Stocks A bonds.x.3l ,475,
Cash....................  0,801,
Bills and ac

counts reeclv. 11,410, 
Amts, duo from 

cos. In which 
stock Is owned 2,568, 

Prepaid ins., Ac. POO,

,590

1018.
S

7,100,800

54,090,430

71,024,822
30,710,102
10,085.010

,581 11,270,832

,030
,080

1,005,950 
880,033

Total............ . 200,108,310 101,202,034

Liabilities— 
Preferred stock. 
Common stock.

r0 bonds.____
bonds .a ------

7%scr.gold notes 
Scrip maturing 

March 1 1021 
Pref. div. pay

able January. 
Prov.for tax.,Ac. 
Accrued Interest 
Accts.Ahllls pay. 
Bills payable . .  
Amts, due to cos. 

in which stock
Is owned____

Surplus..............

1919.
S

52.000. 700 
10.212,400

540,000
1,305,300

20.000. 000

1018.
$

52.000. 700 
J42.400 
001,200

1,305,300
25.000. 000

40.24

700,490 
yl, 130,300 

505,050 
18,073.188 
zO,200,000

75,152
40.340.443

12,280
1,256,450

2,633,487
791,532

2,454,021
3,031,120

20,761
1,263,103

1,100,000 
791.532 

1,818,672 
(6 )909.336

20,868
1,269,252

1919. 1918. 1917. 1916.
N o t  Incom e, b e f . F ed . tax . -----------  $9,292 ,825  $8,312 ,343  $5,874 ,077
N o t  Incom o a fte r  F ed . tax .$6,242,459 
Prem ium  on  7 %  b o n d s . .  11,468
B on d  Interest______________ 1,250,615
R eserve  fo r  excess p ro fit

and w ar in com o t a x e s . .  (x)
Prorerred d iv idends (7 % ) 791,532
C om m on  d ividends (1 2 % ) 2 ,909,586

d o  oxtra (2 0 %  s to c k ) .  ----------- ---------------------- ----------------------
T o ta l d ed u ction s_______ $4,963,201 $1Q J£8,890

P revipus s u r p l u s . . . .____  7 ,164,878 8 ,050,942  5 ,642,003 4,426,031

B alan ce , surp lus............. $8,444,136 $7,164 ,878  $8,050,942 $5,642,003

791,532
1,818,672

(5 )757 .780

x In 1919 Federal taxes w ere ded u cted  b e fore  “ n et in com e”  was s ta ted . 
In  1918 includes reserve for  excess p ro fits  and in com e tax , $2 ,396 ,230 , 
and $237,257 excess o f  am ou n t p rov id ed  fo r  1917.

BALANCE SHEET DECEMBER  31 
1919. 1918.

Assets— .
Real est.. machin

ery and fixtures. 7,304,337 8,060,200
Leaf tobacco, man

ufactured stock,
and oper. supp.35,590,949 30,027,563

Stock other cos. A _
Liberty bonds.. 6,050,750 5,275,000

Trade-marks,
brancs, Ac........21,137,777 21,132,777

Cash......................G,056,550 2,800,250
Accounts and bills

receivable.. . . . .  11,575,130 10,272,451

Liabilities—  
Preferred stock — 11 
Common stock— 24 
Com ,stk ,dlv .scrlp. 
7% gold bonds... 10 
5% gold bonds — 10 
Pref. divs. Jan. 3. 
Com. divs. Jan. 3- 
Accr. In/, on bonds
Reserve funds----- 4
Res. for war Inj. A 

excess prof .taxes 
Accts. A bills pay.17 
Profit and loss------8

1918.
$

11,307,600
24,246,100

2,820
10,359,900
10,617,450

197,883
727,383
402,495

6,470,060
2,396,230
9,747,443
7,164,878

.88,315,493 83,640,242

1919.
S

,307,600
,246,600

2,320
,271,400
,017,450
197,883
727,398
400,947
,683,070

,416,690
,444,136

T o t a l ..................88.315,493 83.010.242 Total
See also s tock  o fferin g  I n — V . 110, p . 876 , <69.

The American Sugar Refining Company, New York.
{Report for Fiscal Year Ended Dec. 31 1919.) 

President Earl D . B abst, N . Y . ,  M a r. 10, wroto in su bst.:
General Statement— While at the moment refiners— in reliance upon the 

press reports of the Government’s purposes—are purchasing their raw sugar 
sunnlies as In normal times, yet the legal control over the situation eontinues 
In S he President of the Unit ed States under a speciaj Act of Congress.

T h e  International relationship o f  1917 lapsed D ec . 31 1919, h av in g  su c
cessfu lly carried out the purchase and a llocation  o f  the C u ban  sugar crops

° f  The^mustancUng^featuro o f  the yea r was an Increase o f  Ln. ^
con sum ption  o f  sugar in the U nited States. A  to ta l con su m ption  o f  over 
4 000,000 tons was roached for  the first tim e.
Table from Willett & Gray Giving Total Consumption of Sugar in U. S-llong ton)
1910 4 0 6 7 ,6 7 1 11 9 1 6  3 ,6 5 8 ,6 0 7 11913 — 3 ,7 4 3 .1 3 9 11911 —
1918 3 ,495,606  1 9 1 5  3 ,801,531 1 9 1 2 ------3 ,504,182  1910 — 3,350,355
1917 1 .13 ,683 ,59911914  . . - 3 ,7 6 0 .8 2 7 1 I m
Sugar Consumed in U. S. in  1919— Production of "United States Field.'

Consumption in ------Production of U.S. field  —
1919.
674,892
253,927
535.000

37*5*666
192.000 
161,609

9,000

1913. 
624,064 
153,036 
488,213

350,323
155,000

84,601
6,699

1898.
41,347

310.000
225.000

*5*4*666
150.000
48.000
13.000

315.000

12,072,720 8,018,480
700,497

9,002,200
455,128

8,425,123

17,045 
44.584 333

Total..............203,108,310 191,292,034

a  C onsists o f  4 %  gold  bonds and rem aining 4 %  b on d s  o f  C onsolidated  
T o b a c c o  C o . n ot yet exchanged , x In cl. at cos t L iberty  L oan  bon ds, par 
va lue $6 303,800- y  R ed u ction  in this figu re is so le ly  d u e  to  decreased 
F ederal taxes, z C overin g purchase b y  subscription  o f  L ib erty  L oan  
bonds a t p ar.— V . 109, p . 2358.

[All in Long Tons)—  U. S., 1919.
U nited States b ee t ..............................  8 7 2 ,2o3
Louisiana and T exas ca n e ................ 154,034
H aw aii ca n e ............... - ........................-  514,824
St. C roix ca n e ........................................ o g A s sn
P orto  R ico  ca n o .....................................
P hilippine ca n o -------------------------------  7 2 ,o i l
San D om in go and H a y t i---------------  -----------
C u b a ' cane™ 1!11111111111" " "  2,0*67*651 3.971 J76  2 .428:537
M a p le  and sugars' from  m olasses. .  34,094 ....................................
Foreign sugar (full d u ty ) --------------- o< .738 -----------  -----------

T o ta j ............................................... 4 ,067,671 6 ,173,204  4 ,290,533  1,156,347
Furoocan Suoar.— 'T h e effect o f  the w ar on  the E uropean sugar industry 

is not yet fu lly  determ ined . AVo d o  k now , h ow ever, that 4 o f  B elg iu m ’s 
09 factories were destroyed  and others dism antled , that in P olan d  21 ou t 
o f  a tota l o f  53 were either d estroyed  entirely or so b ad ly  dam aged  that 
their reconstru ction  will require con siderable tim e, and that in  r ra n ce , m it 
o f  a tota l o f  206 factories in operation  In tho last pre-w ar year, on ly  5 / were 
operated  in  1919. T h o  Russian Industry shares the general industrial 
dem oralizat ion o f  th at cou n try . T h e  great sugar im lu sly^ forn K T ly within 
the C entral Pow ers lias since the arm istice produced  no ex p o ita b lo  m argin .

Outlook__w ith in  the next few  years there Is likely to  be a great race for
the sugar m arkets o f  th e  w orld . W ith in  the field o f  the U nited S lates and 
o f  C u b a  all the needs o f  the U nited States and o f  m an y foreign  m arkets 

i «  m et fnr som e years F or m an y years there lias been an excess ro- 
fin ing ca p a city  in (lie5 U nited States sufficient easily to  m eet all d om estic 
rcauirem ents and to  refine at least a m illion  tons for  exp ort. I f  tlie i i- 
dustry o f  tho U nited States and o f  C u b a  has the
respective G overnm ents there are m an y reasons to  expect that it v i l l  hold  
a largo part o f  tlie business w h ich  has com o so un expected ly  durin g tho
C°^rnino^°from  Manufacturing.— T he  vo lu m e o f  refining operation s was 
the largest in m an y years, due largely to  a con tract entered Into b y  various 
refiners under the authority  o f  the U . S. Sugar E q u a liz a t io n ^ o a rd /b y  w h ich  
the R ova l C om m ission  on  the sugar su pp ly  sent 513,614 tons or raw sugar 
purchased b v  it in C u b a  to  the U nited States for refin ing. T h is  con tract 
resulted in  a larger volu m e o f  business. It enabled us to  operate our reservo 
refinery at P hiladelph ia  from  F el.. 18 to  O ct. 11. It  so  increased th e  v oh im e 
o f  business o f  all U nited States refiners that th ey  were enabled  to  m eet 
th e  stead ily  increasing refin ing costs w ithout increasing d om estic  prices.

T h o  reservo refinery was closed  on  O ct. 11, Jersey C ity ^ on  w o v .  11, 
O h alm ettc on  D oc . 13 and B oston  and P hiladelph ia  on D e c . 23. 1 hiladel-
phla and C ba ln ictto  rem ained closed until la te  January o f  the present year 
leaving the B rook lyn  refinery as our on ly  operatin g un it and that on  a

n0Dist%mtion of Raw Sugar.— T h e  fo llow in g  tab le  show s th e  details  o f  the 
distribution  o f  raw  sugar b y  the U . S. Sugar E qu alization  B oard  fo r  the 
year under the con tract term inating on  D ec . 31 1919.

Calendar Year Total Tons Pcl ce1}*- 
1010—  Received. Rcc d.

N a t io n a l .....................  477,084 12.236
Calendar Year Total Tons Percent.

1919—  Received. Reed.
A m erican ________ ..1 ,4 6 3 ,1 8 1  37.526
A rbu ck lo  1 ...... 259 ,429  6.654
C aliforn ia -llaw aiian  2 /2 ,0 2 5
C o lo n ia l______ 83,286
F edera l_______  298,165
G o d c h a u x ----- 68,304
H en derson ----- 40.1 ̂ 0
M cC a h a n ____  87,176

6.977 
2.136 
7.647 
1.495 
1.260 
2.236

P e n n sy lv a n ia ---------  184,634 4 .735
R e v e r e _____________  95,236  2.442
Savannah----------------- 92 ,196  ? ,3 6 5
S u g a r la n d _______ __  59,121 1.516
W arner.........................  279,582 7.171
W estern ............. .. 140.529 3.604

T o t a l .......................3 ,899 ,065  100.00
i n i s  O ndehaux received 11.286 tons, but closod  d ow n  A pril 9 1918 

on* a ccou n t o f  fire!** T h e  com b in ed  receipts o f  the G od ch au x  R efinery 
under G overnm ent con trol wero 69,590 tons.
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^ r9.0!!lvany’s CombinedTOperations.— Our to  tal“  business includ ing sugar 
a O T T O x im a ^ rb n °n n n rnnn tI™ e r ’ lu m ber, land , tan k cars and railroads 
v o E n n T n f h n d m ^ ° W M U5 t  T h o  range Pf  h 'f?h cr Prices as w ell as increased 
a d a v  a v e r s e  op era tlon sJapproxim ately to  $ 1,000,000averaf?0- On this business w e secured an operating p ro fit  o f  $10 ,-

on each dollar o f  turii-

[Vol. 110.

ooq oqo „ "v -  - - ----- business w o secured an operating p ro fit  o f  $10 -
o v er°82T h is UoneM.Hn,r n'refi? 7° ° n sal<7s ’ or  3 cen ts 011 cach  dollar o f  turii- 
an  even  break * b l f  t Ls a m argln so narrow  as to  keep us very  near

T b o  high prices o f  m aterials and la bor caused all 
r®Rair> rep lacem ent and betterm ent to  run in to unprecedented  

Lnchidimr r im h e ?^ n r iCap.Ita!1Ze?  betterm ents to  the extent o f  $2 ,384 ,750 , 
p u rch a sc Y in 'c o n n e c tio n  ‘"wUh p r ^ n t ^ l i n t e 1110^ 1 Par° elS ° f  real 
L a  !  ou r l a s t Y K ^  SinCG w osc om pleted  b y  deep w ater a t C halm ette, 

Competition. Y ear b y  year w e h a ve  seen ou r Dercenfcasrn o f  tho f-nMi 
neH fnrlf ^Jr? c ? untl*y stead ily  decline w hile the percentage o f  our co m 
p etitors  stead ily  m creases. Jn 1900 w e had 6 0%  o f  the sugar business o f
com petitors  had ^ COnf t ef ltors h a d 4 0 % ’ ?n 1919 w e  88 *27% 1 S d " o S  ^ aa  * 3 % . iIlIS !ueans th a t, w hile ou r volu m e o f  business has 
r S u h i  w fm .J S  n T  percen tage in the industry has declined  to  such 
a p o in t  that w e m ust p u t ourselves in  position  to  share w ith  our com petitors  a t least the general grow th  o f  tho business. com petitors
s u 4 rr ° « e ^ n P̂ *  <fic'7 r ° w ing i °  t lle  in « e a s c d  seasonal dem and for 
ca p a city  w ®.h a vo  m ad ?  Plans to  increase substantia lly  tho
ca p a city  will hr, 30 ne.r>r- . I* is expected  that a pa rt o f  th is newca p a city  will bo availab le during th e  current year.
to  hniidaT°no!y°^^rCOpte?  ln v itation  o f  tho business m en o f  B altim ore

K a f s s r s , * *  ~ » ' “ «*>• * «• AS®
corporation'rp en ?ra lcT J ^ nOTN ° ven lber w o acfiwired all the capital stock of a GuMsceV .̂ 09 ̂  pC1988L ’ & raW SUgar Property iu Camagucy Province,
f i n ^ ^ i ~ £ b e  p0tal exP °rts o f  refined sugar from  all U nited States re- unerh exclusive o f  any sugars refined  un der con tract fo r  the K oval C o m 
m ission on  the Sugar S u pp ly  h a ve  been as follow s in recent years (long to n s ): 

^919. 1918. 1917. 1916. 1915. 1914 191*1 1Q19
1S2,o39 150,556 451,221 703,862 430,168 174,289 23,112 35,124
h a n d le ^ ^ t T f i ° r r f in fA « ei S S i f a c t  through increasing the v olu m e o f  business 
enabled overcam e the increased refin ing costs  and

p p , com p a n y  to  m aintain a w holesale price on d om estic business
o f  ovCe°r 161 m ont1:s 'aSh dIsC0Unt fr° m  S cp t - 9 1 9 1 8 t o Y a n . 'lT l9 2 0 ,  a p e r io d  

Employees-— On D e c . 10 1918 tho board  announced a p lan  b v  
paym en ts  W s r f n n S ;  sales and clerical starf h a ve  purchased  o i f  p a rtia l 

3 ,399  -sto ck . Preferred and  C om m on . On D ec . 20 1919 a 
S o  o f  thn ? r V Vt t  ^ tend .ed to  ad  ou r em ployees to  purchaso a singlo 
tion al share. 1 ° f ‘ 4 ck  and upon com p letion  o f  such purchaso an a dd i-

INCOME ACCOUNT FOR CALENDAR YEARS 1915 TO 1919 
1919. 1918. 1917.

$ $ s
Profits from operations.-.10,283,082 0,601,684 10,055,291

087,845 1,000,’,>02
5,202,093 3,129,949 

35,205 21,545

19?0 oWcenteTer ih ^ ld0n̂  Wer° rCSUm°d by tho pa™ t  on Feb. 7
CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDING 

DEC. 31 1919 (Compare V . 108, p . 1171, 1271.) 
Subsidiaries!]0 B ° at C ° rp"  Elcctrlc Boat C o -  Electro-Dynam ic Co. and
Gross earnings from  con struction  and sales______ «<y> qqi <204
C ost o f  con struction  and sales............... ............................ ---------------------- 88 681 893

Gross pro fit  from  operations_______  qpo o t i
xnenses and tnvra nnt.E xpenses and taxes not apportion ed  t o c o s t s l  Z11.............................. 1 024*667

Interest, d iscount and other Incom e________________ ---------------------- 712731
p ep reciiition , in ven tory  adjustm en t and con tin gen t re s e rv e .I I  1,3861827 
Loss on  rubles and Russian a ccou n ts____________ __________ _ l!5 4 7 !3 0 6

N ot in com e (su b ject to  F ed . taxes) carried to  sur. a c c o u n t . .  $2,063,561 
CONSOLIDATED BALANCE SHEET AS OF DEC. 31 1919.

Subsldiaries!? B ° at C o rp ‘ ’ E lectrlc B oat C o ..  E le c tro -D yn a m ic  C o . and
Asse/s—

Plant, patent rights A good
will, $10,199,903, less dcp.
reserve................................ S2,237,85:9

Stock other companies______ 1,138,848
Cash on hand and in banks.. 1,193,812
Amounts receivable..............  5,207,005
Notes receivable.............   253,700
U. S. A other securities at costxlfl,194,’223
Inventories........................... _a31,940,993
Deferred charges___________  158,017
Deferred assets____________  802,729

Liabilities—
Capital stock (765,810 shares

par va lu e)................... $7,058,100
El. Boat Co. stock outstand’g
Accounts payable__________
Accts. pay. for Govt, work 

when payments are rcc'd ..
Advances of cash A materials,

account work In process... 37,814,323
Advanced by U. S. Govt___
Royalties accrued__________
Deferred income__  _
Reserves.................. ....... y5,076171.'.
Profit & loss (surplus)........... 8,025,079

14,000
1,728,451
2,178,522

700,000
729,790
386,393

Total---------- -------------------$64,911,978 Total___________  554 9 1 1  973
nno.i w gl° 'J ,rcnch  5® bon ds, $533,610: U . S. C ert, o f  Indebtedn ess. $11 000 -

v i o . s « „

in p m c aa°sriau  8ndG ovtPll84 fv1® 5021 W o r k ’ in  process. $384,285: w ork 
yardf,0 $ 2 5 ’681 314 ^  S4 ’ 575 ’893 ’ w ork  ln  Process, N ew ark  H ay Sldp-

playnf°rentair. ? o X n g “ S . C&cC.e led ’ 1083 a “ d  d cl,reclation  o f  m atcrla ls> 
N EW  LONDON SHIP A  ENGINE CO. RESULTS FOR CAL. YEARS.

Loss on farm
operations, Ac x$40,107 X$271,383 

1st Prof, dlvs —  (8%)48,S32 48.832

Int. on loans & deposits. . 653,441
Income from Investments. 4,314,090
N et profit from investm'ts _________
Impts. (offset deprec’n ) . .  __
From surp. of former yrs. ...........”

1916.
$

9,750,379
792,991

2,905,737
248,330

1915.
$

2,991,40
880,009

2,312,046
085,471
701,992

,nc° m e ------- 15,250,619 12,587,487 14,212,787 13,703,444 7 572 184
Sundry rea ves*  *  repE S’™9’99? 2,999,00°  2.000,000 790,’305™ vm la e3?,rV<Ja--1 ........... 3,831,945 2,153,111 4.000,000 3,383,502Dividends declared........... 7,049,969 7,312,470 0,299,972 6,299,972 481,907

0,299,972
Total deductions.........13,481,914 11,405,581 12,299,972 11,683 534

Balance, surplus------------  1,768,700 1,121,906 1.912,815 2,019)909 7,572,184
None

BALANCE SHEET DECEMBER 31.
Assets— 'Itf’t

Real estate and plants..................................
Investments, general_______________ . . ! !

do insurance fund____ Y ^ ! ! ! !
,do „  Ron. fd., imp. pits., adv„ Ac! 

Merchandise and supplies 
Prepaid accounts..

1919.
$45,852,454
22,590,445
9,500,000

12,967,515
15,033,491

1918.
$45,716,455 
30,101,130 
9,500,.100 
8,917,515 

13,199,709
Loans______________________
Accounts receivable____ ” : : : : : :
Accrued income

5,581,070
0,091,400

2,133,343
0,058,102

Cash____ 28,101,879 23,658,102

1917. 
$45,931,124 
24,782,541
9.500.000
1.750.000 
9,142,075

309,051
1,121,260
3,322,489
1,047,044

40,493,252
Liabilities^-................................................ 5147,427.897 $142,185,157 $137,398,842

q apkld®took -. .............................................. $90,000,000
Sundry reserves.........................    23,306,420
Accounts and loans payable_____ _______  8,073 360
Dividends declared and outstanding.........  l!935*979
Surplus...................... - ............ ............  .........  23.152',138

>*»
$90,000,000

19,534,475
9,330,880
1,930,369

21,383,433

S90.000.000
17,441,103
8,097,115
1,599,037

20,201,527
Total___________

- V .  110, p. 060. V b , ' ............................... 5147,427,897 $142,185,157 $137,398,842

Submarine Boat Corporation, New^York.
(Report for Fiscal Year ending Dec. 31 1919.) 

^President Ilonry R . Carse, March 9, wrote in substanco:
direction  o f  *t he v o t in g , trust havin g been d issolved  tho
stockholders.0 f f  1 o f  tho corporation  now  rests w ith tho individual

Work for Government.— T h e principal w ork  during 1910 in s  been tho 
th e Si r UUSIO9WnrI/ 0Wai?k B ay  Shipyard o f  standardized steel cargo  ships for 

sh IPP n «  B oard  E m ergency F leet C o rp ., and during the vear 
there wero com pleted  and delivered to  tho E m ergency Fleet C orn  88 or 
such  vessels o f  5 .350 tons deadw eight carrying ca p a city , and prop oriion a to  
progress m ade on  the balance o f  the con tract for  150 vessels.
__ ,.asf  Newark Bay Shipyard.— E arly  in 1919 the m anagem ent was 
accnntitte^ n >y at10 U 'i s - ShiPPibff B oard to  consider taking over on  its ow n 

B ay  Shipyard w hich had been constructed fo r  the 
E m ergency IJeet C o rp ., so  that tho corporation  m ight con tinu e tho produc-

Gross sales— less
returns and
allowances__

Cost of sales___
Net profit__

A ild— Rent’s ,&c

1919. 1918.

$3,173,578 $4,098,948
2,751,205 4,357,049
$422,374 $341,299

24,064 20,711
$440,438 $302,010

Bal., surplus. 
Previous surplus 
Balance Dec. 31

$351,499
1,174,778
1,520,270

$41,795
1,132,802
1,174,778Net income..

x Includes F ederal taxes for  prev iou s years.— V . 110, p . 368 .

United Cigar Stores Co. of America.
(Report for Fiscal Year ending Dec. 31 1919.)

Treasurer George Wattloy, Jersey City, N . J ., March 1 
wrote m substanco:

T h o  sales fo r  the yea r  1919 am ou nted  to  $ 61 ,874 ,053 . N e t p rofits  a fter 
d iv ldends (am ou ntin g to  $316,890] and  b e fore  anv pro

vision  fo r  Federal taxes was $ 5 ,604 ,478 , eq u iva len t to  $20 03 per share for  
tho com m on  s tock  outstand ing . [See com p a ra tive  statem en t, V . l i t )  p  9771

A d d ition al Federal excess protit taxes for  1918 wero $575 712- the pro
vision  for  1919 [$900,000] is con sidered  am ple. T h e  f lo o r  tax pa id  for  1919 
coverin g  s tock  o f  m erchandise on hand was $584 ,889 . T h e  com p a n y  wiil
n ot h a vo  to  pay  a sim ilar tax in 1920, and  in tho e v e " 1- *■•-* '■...............-
Is repealed  will doubtless receive a refund for  1919.

D ec.t 3 T l 9 1 9 t o $ 5 ^ 9 ! 6 2 9 f0 r y<?ar ° f  * 091 ,807 , raisin«  tb «  to ta l surplus 
[A large m a jority  o f ’ the com m on  s tock  is ow n ed  b y  tho U nited  R ota il 

S to ^ e sco rp o ra t ie n . See that com p a n y  b e low  ajid  com p a re  V . 109. p . 807,

CONSOLIDATED BALANCE SHEET DEC. 31.
Assels-

Leasohold  interests, m ortgages, & c________  $4 315 755
T rade-m arks, good -w ill, & c . . . .............  ....................  21 4 0 0 ’000
Stocks and b on d s ............... .................. ................ 1 278 266
S tock  for  em p loyees ’ profit-sharing p l a n l Z I I I I I I I  l !3 8 o ’,888 
Cash and dem and notos (secu red )_______  _ _ 4 776 599
Bills and accou n ts receivable ......................... I I I I I I I I  L339I641 1 (,n  h4 i
M erchand ise  and s u p p lie s .. .........................  12 632 140 l 'V oyn 'u n q
Furniture, fixtures and e q u i p m e n t : : : : : : : : : : : : : !  3 218 8361 13’- 70’899
Im provem en ts to  leasehold esta tes--------------------------- 1 ,381 ,885 ] 3 ,982  301
O ther deferred assets............................................................  725,0141

Liabilities—' ......................................................................... *52 ,457 ,517  $49 ,260 ,806
Preferred s to ck  (authorized , S5,0 0 0 ,0 0 0 ).................... S4j>27 000 $4 527 000
C om m on  s to ck  (authorized , $ 6 0 ,0 0 0 .0 0 0 ).................. 27 ,102  000 27 162 000
Bills and accou n ts pa.vablo____________ _________  u 9‘U 54 9 7 ’  ̂10’9*17
R en ts  received  in a d v a n c o .________________  '  ’157'n ig  7 77 459
R osorved  fo r  taxes accrued to D oc . 31 1919 (inef. ' '

Federal incom e and excess p rofits  ta x es)______ 970 795
R eserves— P rovisional su pp l.es________________ ! ! ! ~ 3 323 281
Surplus as per in com e a ccou n t a b o v o ______: : : " "  5,’759,’629

Thoacom p a ra tive  In com e a ccou n t w ill be  fou n d  h f  v f ^ 1 0 p.^97f f 6° ’^°6

S a v a g e  A r m s  C o r p o r a t i o n .
(Third Annual Report— Year ending Dec. 31 1919.) 

P r e s i d e n t  W i l f r e d  L .  W r i g h t ,  N o w  Y o r k ,  F o b .  2 5 ,  w p o t e  
i n  s u b s t a n c e .

Income Account for 1919.— T ota l earnings a fter d ed u ctin g  all expenses 
incident to  operation s, including ord inary m aintenance, ord inary taxes and 
ord inary deprecia tion  charges, w hich  include a m ortiza tion  o f  p a ten ts  
& c ., were $2,032 ,122 ; reserves for  S tate and Federal taxes and con tingencies 
absorbed  $519,698, and div idends, $481,519 (1st P ro f., 7 % . $525- 2nd p™ r 
$1%()30 9(MH : C o m m o n ’ 6 % ’ ^ O S j i o j r i c a v m g  [ o  bo  a M  to  s S t ilu s .

T h o  energy o f  tho p lants is now  entirely d ev o ted  to  peaco  w ork .
Claims Against U. S. Govt.— T h ero  are claim s for substantial am ounts 

still ou tstan d in g against tho A rm y and N a v y  D epartm ents, a lthough on  
Jan. 1 1920, thero had  been co llected  nearly threo-fourtlis o f  all cla im s. It 
is expected  that the u n collected  balance will be  liqu idated  shortly , 
i ^a(nla  ̂ Stock.— D uring 1919 tho C ap ita l s to ck  outstand ing lias been re

d u ced  b y  purchaso as follow s: a
Outstanding Stock—  Dec. 31 1919. Dec. 31 1920. Decrease.

First P referred s t o c k --------------------------  $ 10,000 s; 1 n r n ii
Second  Preferred sto ck  ........................... 260,700 $232’,200 ® ’
C om m on  s t o c k ............................................ 7 ,958,000  7,748 000

1918.
$4,293 ,416
21 .400 ,000

1,599,421
388,178

2,984,944
1,341,645

1.046,974
3 ,859,663
5,067,761

B o a r d ' J ^  b,Ut f ° r ,pr*yatp  s h ip o p e r a to rs in s te a d  o f  f o r t h e  Shipping 
r on g negotiation  it was arranged that the E m ergency F leet 

î eaf 1 1 °  tbo Subm arine B oat C orp . tho plant (in clu d in '' a lon e  
lease  o f  the land for  a term  ending N o v . 15 1922, with the oniim i ’ to  the 
an B oat C orp . o f  then purchasing the p lan t, and at the sam e tim e
thna enm™nntiWaS Snt.orcd b lto  by  w hich tho Subm arine B oat C orp . accepted  
oV?hn ,c°t 9a9tlaa ° f  ltB,  F°lltract b > so far as it related  to the con stiucthm  o f  tho last 32 vessels o f  tho con tract fo r  150 vessels and ourchased fm in 
E m ergency Fleet C orp . the m aterials bough t l a d  onPh5Sd“ for^"SS $  
vessels, and un dertook  to  finish the 32 vessels for its ow n a ccou n t. This 

b y  the decision  o f  tho E m ergency F leet C orp . to  s top  further
tn icts  Uan!ln-.°f,ui1 9 '3 ,under tbo  w ar Program  and close up all existing con - u-acts, and a full and com p lete  settlem ent was con cluded  on  a basis that 

cons dered to  bo fair and just to  both  parties, and that provem w l the

X S S f f i S  flmta h a , f o f ,1 9 2 0 .and  “  *
. .  Standardized Vessels.— W e are preparing to  build  other standardized
k ( l1 vesselIs o f  d ifferent dim ensions as w e beliovo a strong dem and for 

r sh,P s w j con tin u e fo r  several years. N egotiations are now  in 
p rogrcss fo r  the sale o f  a largo num ber o f  these vessels a b roa d . 
r - on Submarines.— T h e w ork  o f  build ing subm arine boats for  tho U S 
G overnm ent has been con du cted  at a loss during 1919 on  tho old  fixed 
price con tracts  ow ing to  increases in wages and m aterials since those con
tracts wero taken, but that w ork has been p ractica lly  com pleted  and tli

s V h e  ° Z r lCT T CCSiWil1 s to p ’ a,ld s rop or  adjustm ents0m ay  rcim bura N o  being d on e on  cost and fee basis show s inoderato profit
o rders h a vo  been received  fo r  subm arino boats. W o expect 

h ° ™ I eV’ ^ hi? bus[ness will be  large in tho futuro years. expect,
o f ,  W ' ™ M o ry  progress has been m ade in tho con stru ction  
t’trvo, “till09 b P- Diesel engino and it is p lanned to  install tho engine som o- 
B a y  Shipyard1" in  ° n°  ° f  ° Ur vessels now  boin» .con s tru cted  at tho N ew ark

28,500
210,000

T ° ta l ................................................. ............$8 ,228 ,700  $7,980 ,200  $248,500
'/aze.v.— W hilo as y e t  there exists un certa in ty  as regards our Federal tax 

covered  b y  res lrvc” ' 1918 ’ 14 ls b o llcvcd  tbat anY existing un certa lntlesjaro
° n i  a ccou n t o f  havin g a com p a ra tive ly  large cash 

surplus, in a dd ition  t o  th e  regular d iv idends, an extra  d iv idend  o f  5 %  was 
declared  from  surplus ln N o v . 1919, on  tho C om m on  s tock  [and paid  Jan.

A pril 3 0 . - v ! ' l 0lfo ! hp0 472:Ô C1 0 9 ? p g 1706)S. J a n - 1920 [payabl°
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Development.— M a n y  investigations liavo been m ade, tending to  add 

oth er lines to  our form er peaco tim e p rodu cts ; m eanw hile our engineers were 
d evelop in g  certain now m odels started  prior to  1919, particu larly  a long the 
lino o f  truck axle and roller bearing m an ufacture. T hese  prod u cts  aro now  
in process and th o  com p an y Is receiv ing orders for  them  in q u a n tity .

Products.— T h o  products o f  you r Sharon p lan t can  now  bo  sum m arized 
as follow s; A u tom ob ile  truck  axles, including a d ou b le  reduction  ty p o  o f  
rear axlo, truck  and pleasure car fram es, au tom ob ile  forgings, such  as crank 
shafts, axles, cam  shafts, con n ectin g  rods, & c.

Y o u r  U tica  p lan t prod u cts  aro: R ifles , shotgun s, p isto ls, am m unition
and roller bearings. , , . .  , , , ,

Sale.— T h o  unnecessary fa c to ry  spaco and m ach inery  a t P hiladelph ia , 
w hich had on ly  started  operations a t  th o  signing o f  the A rm istice h ave been 
sold  to  advantage. , .

Outlook.— O f tho shipm ents m ade during 1919 am ou nting to  nearly 
$10 ,000,000, a largo part was w ork in process on  G overn m en t con tracts . 
T h e  operations o f  tho com p a n y to -d ay  aro such that shipm ents o f  an equal 
va lue aro indicated  for 1920. Such p rod u ction , if m aintained, w ou ld  bo 
abou t f iv e  tim es that o f  th o  com p a n y 's  p lants before  con solidation .

T h e  dem and for  all ou r produ cts to -d a y  is in excess o f  su pp ly , w ith  a 
con tinu ed  dem and for a u tom otive  parts  and firearm s and w ith  labor con d i
tion s n o  m ore serious than a t present, th o  ou tlook  Is favorable.

Inventories.— Inventories have been reduced  during tho year over 5 0 % , 
although duo to  recent con dition s o f  tho raw m aterial m arket, the com p an y 
has foun d it necessary to  invest h eavily  in steel to  assure continuous p ro 
d u ction . ___

(C om pare a lso V . 108, p . 1394, 1516, 1615.

INCOME ACCOUNT FOR CALENDAR YEARS.
1919.

T o ta l earnings, a fter a ll 
op or. o x p ., in cl. o rd 'y  
repairs it m a ln t., taxes,
d ep recia tion , & c_______$2,032 ,122

B on d  in terest_____________  - - x -----
R eserves for Federal taxes

and con tingencies______ 519,698
First preferred d lvs . (7 % ) 525
S econd p ref. d ivs . ( 6 % ) - -  15,215
C om m on  d iv id en d s___(6 % )4 6 5 ,7 8 0

1918. 1917. 1916.

$7,859,121
24,397

6 ,460,237  
17,850 
20,361

$5,227 ,749  *$3,289,711 
63,630  -----------

3 ,669,000  
35,000)

_______ 26,550 \
(6 )4 9 8 ,8 4 0 (4 ^ )3 9 7 ,5 9 8 )

88.828  

2 ,425,127  

740,265

B alan co , surp lus_______$1,030 ,904  $837,435 $1,035,971 $35,492

* O rdinary depreciation  om itted .
Note.— T h e  operation s for  tho year 1916 w ere earn ed  on  under the nam e 

o f  D riggs S oabury O rdnance C o .

Assets—
Plant....................
Patents, licenses, 

rights, goodwill. 
Investments____

Inventories.
U. H. Govt, bonds
Claims with U. 8.
Adv. to affll. cos.. 
Deferred debits —

BALANCE SHEET DECEMBER 31 .
1919.

Liabilities— $
First pref. stock.. ______
Second pref. stock. 232,200
Common stock__ b7,748,000
Accounts & notes

payable_______ 931,106
Dividends payable c387,400 
Advanced on con

tracts _________  86,944
Contingent res’vcsl 3,222,635/
Reserves_________/ \
Surplus.....................2,719,677

1019. 1918.
? 8

5,249,770 5,584,050
a 1,063,332 1,103,579

455,000 155.000
576,060 1,646,908

1,487,080 3,549,520
3,608,855 8,227,269
1,145,500 1,830,750
1,222,467

432,004
87,985 39,141

15,327,902 22,226,217

1918.
$

. 10,000 
260.700 

7,958,000
1,592,507

362,927
2,048,293
7,917,618
2,070,172

T o t a l .................. 15,327,962 22,226,217

a  A fter  d ed u ctin g  $6,032,791 am ortiza tion , b  A fter  dedu ctin g  $1 ,491 ,
300 acqu ired  and held  In treasury, c  E xtra  d iv id en d  o f  5 %  on  C om m on  
stock  p a ya b le  Jan . 15 1920.— V . 110, p . 665.

American Bank Note Co.
(Report for Fiscal Year Ending Dec. 31 1919.) 

President D . E . W oodhull says in substance:
Orders.— T h e  far-sighted p o licy  o f  preparedness in new processes has 

enabled you r com p a n y  to  secure a largo share o f  the business o f  preparing 
tho unprecedentedly largo q u a n tity  o f  paper cu rrency used sin ce, and 
because o f , the w orld w ar. Several orders for  engraved ban k-n otes from  
G overnm ents on  tho C ontin ent o f  E urope h a ve  been  com pleted  this year 
snd others appear in our w ork  in progress.

T h e  d ifference in exchange as it exists to -d a y  acts m aterially against us 
in ob ta in ing now work o f  this k ind , but notw ithstanding , our foreign busi
ness lias grow n and is on  a sound basis so far as international con ditions 
p erm it, in  tho Far E ast business has been disturbed in  com m on  w ith 
th at o f  all other industries a broad . . . .

R elations w ith the d ifferent republics o f  C entral and  South A m erica  
con tin u e favorable and Increased orders for stam ps and bank notes have 
been  received . , , , , , „ ,

T h e  dom estic business has increased greatly since the end o f  the war and 
now  equipm ent lias been installed to  m aintain the standard  o f  service in 
this bran ch . , , .  , „ .

T ile  w ork In progress show s an increase and is taken at fa cto ry  cost
Plants— Additions.— T h o  various plants b oth  here and abroad  are w orking 

a t 100%  ca p a city  and plans aro ready for extensive additions In both  plants 
and  m achinery . „ .

Sale of Old Plant, Ac.— T h e  p rop erty  o f  you r com p a n y  at 86 T rin ity  
P la ce ., vacant since 1911, has been sold  for cash at an advantageous price . 
A ll real estato o f  the com p a n y la unm ortgaged.

Marketable Investments.— T hese consist o f: British notes, $106,423;
C anadian V ictory  bonds, $55,500; U . S. C ertificates o f  Indebtedness 
$200,000; to ta l, $361 ,923 . „  „ „ „  _  , t o _

Number of Stockholders.— O n D ec . 31 1919, 1,650; D e c . 31 1918. 1.489 
holders.

COMBINED INCOME ACCOUNT YEARS ENDING DEC. 31.
»  1919. 1918. 1917. 1916

N et p ro fits____________... $1,883,649 $1,334,760 $938,908 $1,075,550
D ep recia tion _____________ 172,242 17,1 071170,971 156,581 146,383

B a la n c o ........................... $1,711,407 $1,157,789
M ls c ., less interest p a id . 60,486 59,432

T o t a l ...................................$1,771,893
A cer .in t.&  disc .on notes $117,228 
E xch an ges, losses & res . 238,092 
A lterations & re n e w a ls .. 25,000
Pension fu n d ____________  90,000
P ro fit  sharing p lan _____  114,314
P re f. d ividends ( 6 % )___  269,739
C om m on  d iv id en d s____ (6 % )20 9 ,7 4 2

$1,217,221
$32,343

$782,327
41,737

$824,064
$34,134

$929,167
46,968

$976,135
$51,128

40,000
90,810

269,739
(6)209,742

21.541
34,330

269,739
(6 )269,742

40,000
38,203

269,739
(4)179 ,828

T ota l d ed u ction s______$1,124,115
B alanco, surp lus------------- $647,778

$702,634 $629,492 $578,898
$514,587 $194,572 $397,237

CONSOLIDATED BALANCE SHEET DECEMBER 31.
1018. 1919. 1918.

$ Liabilities — S S
3,828,660 Preferred stock__  4,495,650 4,495,650
4,823,451 Common stock—  4,405,700 4,495,700

1010.

Realest.Sc bldgs.. 3,038,085 
Mach., equip., in . 4,963,633 
Materials, supp. &

work in progress 2,438,704 
Accts.receivable.. 2,187,412 
Notes receivable.. 
Marketable Invest.
DUO from employ, 

acct. 1,1 b. loan &
Vlct’y loan bds.

Contract deposits.
Special deposits—
Cash......................  1,910,447
Deferred charges..  21,018

361,923

50,766
55,720

140,540

2,400,050
1,134,030

307
143,100

46,207
55,520

128,457
688,012
32,957

T ota l................ 15,185,050 13,181,412
-V .  169. p . 1703.

1919.
Liabilities— S

Preferred stock__  4,495,050
Common stock—  4,405,700 
Stock scrip redeem.

In cash________
Accts. payable, &c 
Profit sharing plan 
Res. for exch. loss.
Adv. on account of

custom’s orders. 1,806,409 
Pref. dlv. payable. 67,435
Resorvcs________  165,549
Surplus__________  3,095,827

202
822,900
235,323

262
1,025,057

90,810

326,881
67,435

128,457
2,550,560

T ota l.................15,185,056 13,181,412

Railway Steel-Spring Co.
(18</i Annual Report— Year ended Dec. 31 1919.) 

President F . F . Fitzpatrick, Jersey C ity , N . J ., M arch 4 , 
wroto in substance:

Results.— Y ou r b oard  has m ade a ch arge o f  $533,344 fo r  d ep recia tion  o f  
m ach inery , plants and gas wells; a reserve o f  $1 ,200 ,000  has also been  m ado 
to  cov er  all taxes, includ ing Federal in com o an d  oxcess p rofits  taxes. A fter  
m aking tho a b ov e  charges, together w ith  d iv id en d s  a t rate o f  7 %  p . a . on  
tho l ’ re f. s tock  and  8 %  p . a . on  the C om m on  s to ck , there has been  carried 
to  surplus a ccou n t th e  a m ou n t o f  $ 1 ,169 ,354 .

Canadian Plant.— In order to  prom ote  ou r interests in  C an ada , it  J was 
deem od expedient to  establish a p lan t a t  M on trea l, w hero operation s w ere 
com m en ced  in .January 1920. A  ch arter has been  ob ta in ed  for  a com p a n y  
know n as tho C anadian S teel-T ire & W heel C o .,  L td ., w ith  a cap ita l o f  
$ 1,000,000. all o f  tho stock  being ow n ed  b y  this com p a n y . .

Orders.— C onsidering tho ad ju stm en t from  a w ar to  a peace  tim e basis, 
tho results fo r  the year were sa tisfa ctory . E arly  in tho year 1919 our pro 
d u ction  was large, due m ain ly  to  orders fo r  m aterial fo r  exp ort received  
during tho latter part Of 1918. T h ere  was a fa llin g  o f f  in new  business, 
w hich was reflected in a redu ced  p rod u ction  fo r  the last h a lf o f  1919. .

B efore the end o f  tho year there was a m arked im p rovem en t in d om estic 
and som e im provem en t in foreign  business, w h ich  still con tin u es. Further- 
m orn, there is every  ind ica tion  th at largo orders for  lo com otiv es , passenger 
cars and freigh t cars will b e  p laced  d urin g tho present yea r, in w h ich  business 
you r com p a n y  will partic ipate . W ith  the substantia l orders n ow  on  our 
b ook s  and tho favora b lo  ou tlook  it  w ou ld  appear that tho results fo r  1920 
will be  very  good . , , , .

Inventory.— All m aterial has boon  very  con serv a tiv e ly  va lu ed , in  n o  case 
higher than cos t . „  , _  , . . T11

[T he com p a n y ’s w orks are loca ted  a t  L a trob c , P a .; C h icago H eigh ts, 111., 
P ittsburgh , P a .; E ast S t. L ou is , 111.; P h iladelph ia , P a .; D etro it , M ich .; 
P u llm an , 111.; H u dson , N . Y . ;  D ep ew , N . Y . ,  an d  S cran ton , P a .l

INCOME ACCOUNT FOR YEARS ENDING 
1919. 1918.

G ross earnings___________( ($25 ,182 ,032
M fg .,  o p er ., m ain t., & c .'{  N o t  ($ 17 ,16 3 ,0 1 2  
C harged  o f f  for  d op rec ’n [ sta ted  [ Seo text

DECEMBER 31.
1917. 1916.

$23 ,905 ,714  $14 ,080 ,499  
$13 ,806 ,746  $ 9 ,063 ,909

1 ,000,000  1 ,000,000

N e t earnings___________ $4 ,394 ,354  $8 ,019 ,020
Interest on  b o n d s_______  __________ 92,920
Im p rov o ’ts, bettorm ents

A retirem ent o f  b o n d s . __________ __________
R oservo fo r  F ed . in com o _______

& excess profits  ta x e s . 1 ,200,000  4 ,500 ,000
D iv s . on  pref. ( 7 % ) ____  945 ,000  945 ,000

$9 ,098 ,968  $4 ,022 ,590
291 .104  311 ,785

1 ,000,000  1 ,000,000

3 ,5 0 0 ,00 0  ..................
945 .000  945,000

(5 )6 7 5 ,0 0 0 (1 ^ )1 6 8 ,7 5 0D iv s . on  com m on ____ (8 % )1 ,6 8 0 ,0 0 0 (5 % )7 7 6 ,2 5 0  __________

T o ta l d ed u ction s ...........$3 ,225 ,000  $6 ,314 ,170  $ 6 ,411 ,109  $2 ,425 ,534
B alance, surp lus________ $1 ,169 ,354  $1 ,704 ,850  $ 2 ,6 8 /,8 5 9  $1 ,597 ,056

BALANCE SHEET DECEMBER 31.
1919. 1918

Assets—  5 $
Plants, property,

&e____________ 28 411 621 28,844,130
Inventories______ 3,809,824 5,275,033
Stocks, bonds and

investments___  6,292.227 5,337,220
Accts. receivable.. 1,882,754 3,681,800
Other items..........  86,304 131,331
Cash_____________ 2,277,715 1,561,226

Total  ............4z,760,445 44,830,746
— V . 110, p . 976.

1918.
$

13.500.000
13.500.000 

753,575 
214,521

2,000,000

4,500,000
10,362,651

Total ................ 42,760,445 44,830,746

Liabilities— 
Preferred stock — 13 
Common stock — 13 
Accounts payable. 
Res. for ill vs., &c. 
Res. for conttng.. 2 
Res. for Fed. Inc.& 

excess prof .taxes 1 
Surplus__________ 11

1919.
$

,500,000
,500,000
554,343
205,250
268,848
200,000
,532,004

United States Worsted Co.
(7th Annual Report— Year ending Dec. 31 1919.)

Pres. Andrew Adio, B oston, M a r . G, wrote in substance:
A fter goin g throu gh  the read ju stm ent p eriod , tho results for  tho balance 

o f  the year havo proved  sa tisfactory . O ur net salos for  tho year am ounted  
to  $22,823 ,444. D uring tho year 1919 all d iv idends on  tho First l r e f .  
stock  were paid and $650,000 was a llotted  fo r  tho retirem ent o f  sinking fund 
incom e certificates, on  w hich there was a sav ing o f  $97,316. w hich am ou nt 
was added  to  surplus. Y ou r  d irectors havo authorized tho retirem ent or 
$130,000 sinking fund incom o certificates on  M a rch  4 1920 and have voted  
a quarterly d ividend o f  $1 75 per share on  tho Second Pref. s to ck , duo and 
payable M arch  15 1920. T h o  ou tlook  fo r  tho year 1920 Is m ost prom ising.
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DECEMBER 31 

1919. 1918. 1917. 1916.
N e t p ro fits ...............................$2,073,553 $1,236 ,187  $3,125 ,255  $1,005,767
D iv id e n d s _________________ 596,230______ 122,477     - - - - - 
D e p r e c ia t io n _____________  _______  _______  342,109 352,392
F caora l taxes_____________  _______  _______  720,325 ______
M isce lla n e o u s____________  _______  _______  _______  42,144

B alan co , s u rp lu s .............$1,477,323 $1,113,710 $2,062,821 *611,232
P ro fit  and loss___________ x$3,894,350 .\$2,291,161 $3,362 ,754  $1,299 ,933

x States in 1919 a fter cred itin g  $97,316 as surplus from  sinking fu n d  
incom o certifica tes  redem ption  a ccou n t, and $28 ,547 , ad ju stm en t o f  tax 
roservo In 1918, $1,837,133 was d ed u cted  for  arrears to  Ju ly  15 1918 in 
First Pref. s to ck , settled  for b y  tho issuance o f  an additional am ou nt o f  
F irst Pref. s to ck , and $348,167 sinking fun d  certifica tes  arrears to  June 30 
1918, settled  for b y  the issuanco o f  an additional a m ou n t o f  sinking fun d  
certificates as authorized  b y  th o  d irectors Jan . 6 1919.

Assets—
Real estate, plant 

and machinery.
Good-will________
Investments____
Liberty bonds___
Cash......................
Aec’ ts & bills rec.

less reserve____
Due from U.S.Gov. 
Due for mdse, sales
Inventories ..........
Prepaid insur. &c.

BALANCE
1919.

S
5,427,114 
4 348 812 

265 894 
78 267 

252 019
1 152 662

127 052 
6 327 315 

82 950

SHEET DECEMBER 31 .
1918. 1919.

Liabilities— S
1st pref. stock___  7,000 000
2d pref. stock___  3,607,700
Common stock__  1,032,300
Notes payable___  900.000
Accounts payable. 156,913 
Sinking fund cer

tificates _______
Reserve for income 

& excess profits
taxes__________  510,000

Profit and loss___  3,894,350

506 01 1
348 81 2 
265 86 9 

22 792 
862 356
720 835 
123 456 
353 728 
165 348 
41 467

1918
S

7 000,000 
3,879,500 

820,500 
950,000 

51,343
900,851 1,648,167

770,000
1,291,164

Total ................ 18 062 114 17,410,674 T ota l................. 18,002,114 17,410,674
C om pare V . 110, p . 772.

Kelsey Wheel Co. (of New York), Detroit.
{Report for Fiscal Year ending Dec. 31 1919.)

CONSOLIDATED RESULTS FOR YEARS ENDING DEC. 31 .
1919. 1918. 1917.

Sales less returns, & c___$21 ,843,160 $10 ,336 ,315  $11,321,356
C ost o f  salos, adm inistra- _____ ____

tion , & c ., expenses___  19,232,134 8 ,950 ,780  9 ,647,738

B a la n c o .............................. $2,611,026
M iscellaneou s in com o___  281,709

T o ta l......................................$2,892,735
R eserved  fo r  d eproc ’n ___  $418,740
P rov ision  for  F od ’l taxes 781,090 
In t. on  borrow ed m on ey  66,318 
Preferred d iv id en d s— (7 % ) 199,780
D iv s . on  stks. con st, c o s .  -----------
O rganization  e x p o n se s .. -----------

$1,385 ,535
119,755

$1,505 ,290
$407,601

275,000
45,910

(7 )204 ,750

$1,673 ,618
49,246

$1,722 ,864
$342,963

305,000
34,646

(7 )210 ,000

1916.
$8,178,921

7,267,619

$911,303
196,299

$1,107 ,602
$219,932

29,030 
(1 J i)5 2 ,5 0 0  

123,719 
28,001

B aiance, surplus...........$1,426 ,807  $572,029 $830,255 $654,420
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CONSOLIDATED

1919.
Assets—  $

Prop’y  acc’ t, A c ..a 4 ,012,320 
Trade names, good

will, A c.................10,000,000
Investm ents.........  9,000
Inventories______  3,273,149
Due from U. S.

G ovt, (less cash 
rec’d to d a te ).. 155,607 

Notes & acc'ts rec . 1,480,273
Liberty bonds____ 3,636
Victory bonds____ 10,825
D el’d assets, A c . .  81,933 
Cash................ 1 . . .  481,816

BALANCE SHEET DECEMBER 31.
1918.

$
2,457,577

10,000,000
59,000

2,104,089

1,565,625
841,969
146,404
29,680

102,901
222,474

T o t a l .................. 19,523,111 17,529,719

1919.
Liabilities— s

7%  cum. pref. stk.b2,762,500 2 
Common s to c k .. .10,000,000 10 
Pur. money oblig . 177,534 
Notes pay’le (bank

loans)................... 650,000 1
Accounts payable

(trade creditors) 1,109,567 
Sundry creditors A 

accrued liabil’s . 487,968 
Provision lor war

t a x ....... ............... 640,000
Reserve for contin

gencies _________ 200,000
Surplus....................  3,495,542

1918.
$

,909,000
,000,000

,090,000

832,338

275,454

355,022

2,067,905

T o t a l .................. 19,523,111 17,529,719

,a ? d {  b ui!dinf<s, m ach inery , equ ipm en t, com prisin g m an u fac
turing plants at D etro it , M em p h is  (T en n .) and  W in d sor (O n t.) , va lued  at 
^ Safii1̂ 7QrfeSeirX1eQfo rKClAepr,CĈ t lo ,n aggregating S l.90 1 ,3 5 4  In 1919 and  

,ni , b  Ali t,'A ^ iz?d  and  Issued, 30 .000  shares 7%  cu m u la-
ov  coPr efe5Te<l « to ck  * 10° )  ■ less redeem ed, 2 .375  shares, outstanding , *4,ozo*— v .  iUo» p . loO y.

(S. H.) Kress & Co., New York.
(Report for Fiscal Year ending Dec. 31 1919.)

INCOME ACCOUNT FOR CALENDAR YEARS (INCL. SUB. COS.).
Calendar Years—  1919. 1918. 1917. 1916

Stores o p era ted  D e c . 3 1 . 145 144 144 130
S a l e s - - - - -------------------------$25,244,131 $21,160,111 $17,633 ,100  $15,059,683
N e t p r o f i t —  --------- *$2,075,826 $1,158 ,717  $1,465,461 $1,354 093
D iv s . on  7 %  p re f. s to c k (7 % )2 5 8 ,330 (7 )264 ,828  (7 )280 0 0 0 (3 ^ )1 4 0  000
D iv s . o n  c o m , s t o c k . . ( 4 % )4 8 0 ,000 (2 )240 ,000  . . . . . . . .  . . . . . . . .

B ala n ce , s u r p l u s . . . . .  $1 ,337 ,496  
O f  a b o v e  t o  redeem  p re f.
T s t o c k ----------------------------- 446 ,800
R a tio  n e t  p ro fit  to  sa les . 8 .2 2 %

BALANCE SHEET DECEMBER 31.
. , 1919. 1918. 1919.

Assets—  $ $ Liabilities— $
Real estate, bldgs., Capital stock_____  4,961,750

mach., fixt., A c . 1,725.311 1,545,640 Frac. ctf. A scrip re
Good-will, A c ------  206,600 206,600 deem, in cap.stk. 15,118
M fd . stock, supp.. Bills and accounts

leaf stock, A c . .  4,749,181. 5,180,204 payable................  2,838,851
P. R .Lcaf Tob. Co 837,749 743,485 S crip .. . 740 794
Stock in other cos . 531,962 726,652 Provisions for corn., ’
Cash------------------ 456,053 381,539 obsolete mach’y
Bills A accts. r e c .. 2,254,627 2.040,785 and other funds. 041,351

Surplus..................... 1,557,019

1918.
$

4,958,850

18,018

2,706,154
445,303

978,284
1,718,297

$653,889 *$1,185,461 $1,214,093 

"8 .3 1 %  8*98%
260,000

5 .4 7 %
* A fte r  p rov id in g  fo r  Federal excess p ro fits  tax  and  in com e tax . 

COMBINED BALANCE SHEET DEC. 31 (INCL. S. II. KRESS CO. of Tex.)
1919.

$
102.473

1918.
$

104,075
Assets—

Meal estate, <^c___
Good-will, lease

holds, A c----------12,000,000 12,000,000
Furniture A f ix t .. 1,370.477 1,301,403
Im prov'ts, A c., on

leased property. 655,089 79,172
U. S. Gov t secure. 2,278,550 550,550
Cash in banks, A c . 2,023,056 992,615
Cash for pref. d iv . 65,450 67,909
Inventories......... .. 3,531,594 4,610,166
Mdse, purch’d, Ac. 980,313 440,268
Sundry accounts.. 77,722 45,414
Prepaid expenses.. 65,675 74,559

1919. 1918.
Liabilities—  s  $

7% cum.pref.stock
(auth.$5,000 000)x3,553,200 3,740,000 

Common s to ck ...12.000,000 12,000,000 
Accounts payable

for mdse., A c . . .  1,312,168 1,046,671 
Reserve for taxes,

lncl. Ferl’ l excess
profits, Ac.,taxes 1,200,585 632,156

Pref. d iv. payable
Jan. 1 . . . ............ 65,450 65,800

Capital su rp lu s ... 328,059 328.059
Current su rp lu s ... 4,390,939 3,053,443

T6t» l .................. 23,150,401 20.866,1301 T o t a l ...................23,150,401 20,866,130

issued,JS4,000 ,° 0 0 ; retired  and can celed , $446,800; ba lance . $3 ,553 ,200 .

McCrory Stores Corporation.
{Report for Fiscal Year ending Dec. 31 1919.)

RESULTS FOR CALENDAR YEARS.

C o st  o f  sales_____________

interest, A c ....................

N et  in co m e ___________
Preferred  d iv id en d  (7 % ) 
P re v . fo r  retlre ’ t  o f  s to ck

1919.
.$11 ,487 ,046  
. 7 ,948 ,686

1918.
$9,607,251

6 ,617 ,225

1917.
$7 ,831 ,509

5 ,397 ,876

1916.
$6 ,787 ,117

4 ,634 ,713
■ $3,538 ,360 $2,990 ,026 $2 ,433 ,633 $2,152 ,405
.’ 3 ,074,151 2 ,642 ,912 2 .111 .886 1 .730,256
. $464,208 
i 79,709 
: a49 ,701

$347,114
84 ,740
38,392

$321,747
86,807
36 ,369

$422 ,148
87 .500
27.500

$334,798 $223,982 $198,571 $307,148

s t^ ck ^ d re ^ d u r in g ^ lO H )6116 p rc êrred s*'o c^ ' less d iscou n t o f  $5 ,299  on

BALANCE SHEET DECEMBER 31 .

Assets—
M cC . Realty Corp . 
Impts., furn. A c . .
Mdse. A supply____
Accounts receivable
I.iberty bonds.........
Surrender value in 

surance policies...
Cash_______________
Prepaid rents, A c . . .  
Good will.................. .

1919.
S

.  *48/,999 

.1 314 585 l 
.2,778.924 2 
. 34,345
. 88,749

94,543 
, 398,539 

103,238 
4,000.000 4

1918.
$

446,560
509,870
,424,812

46,081
121,886

84,554
433,123
148,196

,000,000

T o t a l ...................... 9,300 923 9,215,081

Liabi ities—
7% cum. pref. stockal
Common stock_____ 5
Bills payable_______
Accounts paya b le ... 
Accrued lnt., taxes,

A c________________
Reserve for retire

ment of stock____
Surplus.................. . . . 1

1919.
S

.124,600
,000,000
888,755
640,241

1918.
$

1,178.900
5,000,000

821,436
1,004,450

Total -----------10,761.482 10.824,906 Total _________ 10,761,482 10,824.906
19^0 r a ee  T n o  ^ t^ Iss,on a 3 %  d iv id en d  was p a id  [in scrip] M a rc ii 4

In te r n a tio n a l M otor T ru c k  C orp . a n d  S u b sid ia ry  C os.
(Report for Fiscal Year ending Dec. 31  1 9 1 9 .)

Pres. A . J . Brosseau, N . Y . ,  M arch 8 , wrote in substance: 
D 00' 17 1919 y o u r  com p a n y  ac9« lre d  approx im ately  $8,000,000 o f  

th e  assets o f  th e  W rig lit-M artin  A ircra ft C orporation  under the plan and 
agreem en t o f  J u ly  11 1919. (S ee p lan , A c .,  in V . 109, p . 200. 270 1704
1796, 2268: V . 110 p . 1 7 1 .3 5 7 , 4 7 0 }  T h e  p ro fit  and la ^  s ta tem en t for  the
yea r therefore reflects  th e  operation s o f  the com p a n y w ith ou t any benefits 
from  these assets.

T h o  N ew  B runsw ick  p lan t acquired  from  W righ t-M a rtin  A ircra ft C or
p oration  is being p u t in to  operation  as fast as possib le , and w ith  extensions 
now  build ing a t A llen tow n w ill incrcaso the p rod u ctiv e  ca p a city  o f  the plants 
o f  y o u r  com p a n y  to  n o t  less than 9 ,000 trucks a year.

D u rin g  th e  year there was added  to  cap ita l a ccou n t (including th o  N ew  
B run sw ick  p lan t acqu ired  from  W righ t-M a rtin  A ircra ft C orp .) $3,619,828.

u roau se  o f  sh ortage  o f  m aterials, railroad em bargoes on  accou n t o f  w eather 
con d ition s  o r  o th er reasons and th o  possib ility  o f  m aintaining balanced 
inventories o f  supplies, it is becom in g m ore and m ore d ifficu lt  to  forecast 
operation s, b u t  orders on hand and prospects fo r  business ju stify  the state
m en t th a t th e  sale o f  M a ck  trucks during the year will be lim ited on ly  b y  
p lan t ca p a city  and  a b ility  to  get raw m aterials as needed.

A d eq u a te  charges have been m ade fo r  m aintenance and depreciation  on 
th e  p lant and equ ipm en t in add ition  to  the chargo fo r  am ortization  o f  war 
facilities  show n in th e  p ro fit  and loss statem en t.

T h o  in v en tory  is priced  a t  co s t  or  m arkot, w h ichever Is low er, and proper 
reserves h a v e  been  set up  fo r  obsolescence.

[C om pare fu ll s ta tem en t o f  Jan . 1920 to  N . Y .  S tock  E xch an ge in 
V . 110, p .  370.]
CONSOL. STATEMENT OF EARNINOS FOR YEAR END. DEC. 31 1919 •
S a le s ..# ______________________________________________________  _ _ $22,143 698
C ost  o f  sales (Including d ep rec ia tion ).................................................... 16,277,222

G ross earnings from  op era tion s ......................................  $5,866,477
Selling and  genera l expenses____________ ___________ __________ ___  2,939,537

N o t  earnings from  operation s___________________  $2,926,939
O ther in co m e ............................    302,238

G ross in com e---------------------------------- ----------------------- -------------  $3 229 178
Interest ($61 ,218 ), m in ority  in t. in p ro fits  o f  su b . cos . ($ 6 ,7 1 1 ). 67,929
A m ortiza tion  o f  w ar facilities_____________________  247 780
R eserve  fo r  Federal in com e and excess pro fits  taxes____________  930|000

N e t  p ro fits  fo r  yea r ........................... ........... ........... .............. _ X$1 983 469
First P re f. d iv idends (N o v . 1 1916 to  S ept. 1 1919).......................' y841,681
S econd P re f. d iv idends (N o v . 1 1918 to  S ept. 1 1919)_________  z l5 0 ,3 7 6

B ala n ce , surp lus_______________    $985,412

x T h is  com pares  w ith $1,245,772 in 1918 and $1,127,093 In 1917. v  In 
clu d e d iv id en d s  from  N o v . 1 1916 to  S ept. 1 1919. 7. Includes d ividends
from  N o v . 1 1918 to  S ept. 1 1919. SInco th o  issuanco o f  this report d iv i
dends o f  $3 50 have beon  declared on b o th  th o  1st and 2d Pref. s tock s, p a y 
a b le  M a r. 15 1920, th ereby  settling  all d iv idends accrued from  S ept. 1 1919 
to  M a rch  1 1920.

CONSOLIDATED BALANCE SHEET DEC. 31.
1019.

Assms— _ $
Real estate, plants 

A all equipment. 5,145,554 
Licenses, pat .rights 

and good w il l . . .  2,351,943
Investm ents_____  13,415
II.9. Liberty bonds ...........
Cash......... ...............  3,982,965
Accounts and notes

receivable______  2,825 438
Inventories______ 9,119,658
Prepaid Insurance, 

taxes. A c______  122,484

1918.
$

1,525,725

2,164,436
8.187

780,850
2,121,016

1 292,133 
7,388,540

65,342

T o t a l ...............23,561 ,458  15,346,235

1919.
Liabilities— $

1st pref. stock f x
2d pref. s t o c k . . 10,673,900 
Common s to ck .. ( ,
Bonds and mtges. 20,500'
Notes pay., dun 19 ............
Accounts payable. 1,692,781 
Accrued accounts- 5."0 670 
Customers’ depos. 35,035
Dopr., A c., res’vcs ...........
Res. for Fed. taxes 1,014,700 
Unacquired secure.

of Int. M ot. C o. 68,801 
Surplus....................  3,525,070

1918
$

4,243,771 
2,656,450 

268,100 
25,500 

l .500,000 
045,133 
272.615 

1.123,402 
1,706,147

05,338
2,530,059

232,189 184,956

165 000 
250 137

110,000
915,339

Total ................9,300.923 9,215,081
. \£?S ,u & ;d  M c C ro r y  R ea lty  C orp  com m on  s to ck , 3 ,170  shares (par $100 ). 
in 1919, 8342 ,040 , and  advances fo r  the acqu isition  and im provem ent o f  
real estate takeni su b je ct  to  m ortgages o f  899 ,367 , in 1919, $145 ,959 .

$ 1?124 .600 ;ilib °o v e^ Pvefil70% pC.T 7 4 !tOCk' $115-400 ret‘rCd: ba,ance’

Porto Rican-American Tobacco Co.
(Report for Fiscal Year Ended Dec. 31 1919.)

Treasurer A . H . N oble , Jersey C ity , N . J ., M arch 4 , 
wrote in substance:
• Results.—'The> past yea r has been th e  w orst in the h istory  o f  th o  com p a n y  

on  a ccou n t o f  th e  p rotra cted  strike in P orto  R ico  w hich lasted nearly eight 
m on th s , as set fo rth  in ou r circu lar letter o f  A u g. 18 to  stockholders, signed 
b y  I resident L . T o ro . B esides th e  strike  in P orto  R ico  the com p a n y  suf
fered  several strikes in its tactories a t T am pa  and P erth  A m b o y  w hich inter
fered con siderab ly  w ith  its  now  business in this cou n try . S ince the settle 
m en t o f  the strikes all fa ctories  h a ve  been w orking fu ll fo rco  and  the pros
p e c t  fo r  th o  present year is v ery  prom ising . 1

T h e  com bin ed  sta tem en t o f  this com p a n y ’s business w ith  th at o f  its 
subsidiaries all o f  w h ose stock  is ow ned b y  this com p a n y , shows- N e t  

.f2E year, a fter  dedu ctin g all charges and expenses o f  operationss 
s i  Br.R$1o ^ ’9 3 n  I]rof,lt . am l loss(S urp lus D e c . 31 1918, $1,718 ,297 ; to ta l, 

« ’,2o ,D ed u ct ‘ w o quarterly  d iv idends o f  3 %  each pa id  in scrip 
$298,612: ba la n ce ,p ro fit  and loss surplus D e c . 31 1919, $1^557,619.

Subsidiary Companies.— D uring M a rch  1919 th e  P orto  R ican -A m erican  
T o b a cco  C o . o f  P orto  R ico  was incorporated  under tho laws o f  P orto  R ico  
t o  ow n and operate  all the properties  In P orto  R ico  con trolled  b y  this com 
p a n y . A ll its ca p ita l s to ck  is ow n ed  b y  this com p a n y  and there has been 
n o  change in m an agem ent.

T h is  com p a n y  also owns all th o  capita l s to ck  o f  the Industrial C o . o f  
1 o r to  R ico , w hich  m an ufactures cigars in P erth  A m b o y , N . J ., an d  o f  
M .,.A lvarez & C o  - w hich  m anufactures cigars in T a m p a , Fla.

[F or com parative  in com e accou n t see V . 110, p . 975.1 •

______  T o t a l .................. 23.561,468 15,346,235
x In 1919 s ta ted  capita l consists o f  1st P rof. 7 %  cu m u lative s tock , auth

orized  109,219 shares, issued 109,218.91 shares ($100 par va lu e); 2(1 Pref. 
s to ck , a u th orized , 53,478 shares, issued, 63,317 shares ($100 par value) 
and  C om m on  s to ck , au th orized , 80,840 shares, Issued, 70.777.85 shares 
o f  n o  p a r  va lu o .— V . 110, p . 470.

National Candy Co., Inc., St. Louis.
(Report for Fiscal Year ending Dec. 31 1919.) 

President Vincent L . Price, St. Louis, Feb . 11 1920, wrote 
in substance:

O ur w ork in g cap ita l requirem ents and  thoso  o f  the C lin ton  Sugar R efin 
ing C o . h a ve  v ery  m ateria lly  increased on  a ccou n t o f  (lie  high cos t  o f  raw 
m aterials and  supplies, and tho necessity o f  carrying larger stock s  o f  raw 
m aterials, supplies and m an ufactured  good s . B o th  com panies havo also 
boon  ob liged  to  add con sid erab ly  to  build ings and  equ ipm en t to  m eet the 
grow ing needs o f  businesses.

D u ring th o  yea r a now fa cto ry  has boon  leased , equ ipped  and occu p ied , 
and K ansas C ity , M o . ,  t o  m eet th o  Increased d em an d  for  tho com p a n y 's  
prod u cts  in the W est and S outhw est. T h is  fa c to ry  has a bou t tw ice the 
ca p a city  o f  th e  form er K ansas C ity  fa c to ry , n ow  va ca ted .

A  now fa c to ry  Is being con stru cted  and equ ipped  b y  th o  com p a n y  In M t . 
mL°;m 5n s ’ M lc ,h "  w hich  will b e  rea d y  fo r  o ccu p a n cy  a bou t M a rch  1 1920. 
Ib is  fa c to ry  is m ost m odern , is a on o -s tory  fa c to ry , thus perfecting tho 
m eth od  o f  handling and prod u cin g  ca n d y  to  m axim um  effic ien cy . T h is  
fa cto ry  w ill oven tu ally  rep lace th o  D etro it  fa c to ry  o f  tho com p a n y . A  
d istribu tin g  branch  will b e  m aintained In D etro it  to  care for loca l business 
w h ich  w ill b e  supplied  b y  th e  M t .  C lem ens fa c to ry  b y  m otor  truck  d e liv 
eries.

T h e  com p a n y  now  operates 16 factories  lo ca ted  In S t. L ou is  (3 ) , C h ica go  
(3 ) , L ou isv ille  (1 ), C in cinnati (1 ) , Indianapolis  (1 ) , B u ffa lo  (1 ) , D etro it  
!!,)• G rand R apids (1 ) , M in n eapolis  (1 ) , S t. Paul (1 ) , D u lu th  (1 ) , K ansas 
C R y  (1 ) , a lso  tw o  d istribu tin g  branches, on o  each In St. Louis and N ash
v ille . The com p a n y  m an ufactures m ost o f  tho candy it sells and is d ev e lop 
ing along m an ufacturing lines en tire ly , entering now  fields w hero m anu
factu rin g  can  bo  p ro fita b ly  carried on  T h o  com p a n y  also operates tw o 
p ap er b ox  factories  in S t. L ou is  and L ou isvillo , K y .

<,)u r »F V'dcral taxes fo r  tho p a st year h a vo  been  very  h igh , con sisting n o t  
on ly  o f  the regular Inconie and  excess p ro fit  taxes, b u t o f  an add ition a l ex- 
ciso tax o f  5 %  o f  tho sales o f  good s  o f  th e  co m p a n y ’s m an ufacture . T lieso 
taxes h a vo  a ll boon pa id  o r  set aside ou t o f  the co m p a n y ’s earnings o f  1919, 
and  »t will b e  noted  that tow ard tho p a ym en t o f  taxes o f  1919 p a ya b le  in 

VaA sot aside 0 ,J tho b ook s , am ou n tin g  to  $1 .608 ,979 , the sum  o f  $ 945 .
000 o f  the co m p a n y ’s earnings o f  1919 aro invested  in U . S. troasury certifi
cates o f  Indebtixlnoss, and th at tho com p a n y  also ow ns a t  approxim ate  
m arket va lu o  $551,885 in U . S. b on d s, so that approx im ately  th o  net a m ou n t 
necessary to  m eet its tax  ob liga tion s has been  p rov id od  fo r  ou ts ldo  o f  its
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r»f those statem en ts wlh tend  tow ard  som e increased can dy  con su m p- 
‘a S S r i n o e  th a t prohibRtoni ha s h a d  n o  such 

m aterial e ffe ct  upon  ca n d y  con su m p tion  as is generally assum ea.
BALANCE SHEET DECEMBER 31.

1919.
S

.,000,000 

.,699,30 > 
i,000,000 

94,476

1919. 1918.
$ $

357,173 890,145
1,755,213 929,561
1,082,078 431,286
1,201.756 1,241,363

551,885 372,851
1,150,000

3,793,508 2,500,894
33,900 33,900

7,178,423 7,071,771
234,297

10.188.233 14,621,771

Liabilities—
First pref. s to ck .. 1 
Second pref. stock. 1 
Common stock— x6 
Prcf. dlvs. accrued 
Com. dlvs. pay’le . 
Accounts payable . 
Reserved for war

taxes................. -
Surplus................. -  6

349,308

663,979
,381,170

1918.
S

1,000,000 
1,699,3 0 
6,000,000 

94,476 
264,730 
169,610

1,908,979
3,484,676

Assets—
Cash.........................
Raw materials------
M fd .m dse.& su pp  
Accts. A notes roc.
L lb .bds. & W . S.S.
U .S.ctfs. of Indebt,
Clinton Sugar Ref.

C o. stock............
2d pref.stk. purch.
M ach., trade inks.,

pat. rights, &o._
Plant <fc factory, Ac

T o tn l .................. 16.188.233 14,621.771
fiin iim vn  com m on  sto ck  $705,400 is full pa id  and non-assossaple, 

ow n ed  b y  the com p a n y  stand ing in tlie n am e o f  F.
E arly  in  F ebruary the com p a n y  declared  a sem i-annual d iv id en d  or 4 %  
a long w ith  an extra  o f  $5 on  th o  com m on  8t^ k ,  p lacin g It on  an 8 %  
basis. T h e  prev iou s ra te  w as 6 %  per annu m . V . 110, p . 665.

United Retail Stores Corporation.
(Report for Six Months ending Jan. 31 1920.) 

Treasurer George W a ttle y , 511 5th A v o ., N ow  Y ork ,
INCOME ACCOUNT FOR SIX MONTHS ENDING JAN. 31. 1920. 

558,349 shares o f  Class “ A ”  com . stk . [o f record  J an . 15]...........1 ,6 7 5 ,0 4 /

E arnings for  y e a r---------_
"R eserv e  on  Inventory 
C urrent d ep recia tion —

B alanco ---------- ------------
Interest on  b o n d s -----------
A d ju st, o f  plants & tov_  ,
D iv s . on  p re f. s to ck — (7 % )4 2 2 .0 0 2

A  els.
Stock  In Other com pan ies.$29,727,150 
C ash and  dem . 1’ ns (sec.) 4 ,590,113 
A ccou n ts  re c e iv a b le .—  28,513

0requip. ,°&c.. . . -----I 89.870

B alanco surplus Jan. 31 1920....................................................$ 3 ’0 31 ' 23?
Note — Federal incom e and excess profits  taxes to  be deducted  when paid 
[A rather full statem en t con cern ing tho com p a n y  s leading con trolled

em nnanles__the U nited C igar Stores C o .,  M on tg om ery , W a rd , & C o ..
U . I?. S. C an d y  Stores and G ilm er Bros, was g lven  in  n£ ^ OI7g lo279f  370' 
28 1920, p . 881 C om pare also V . 108, P- 2439, V . 109, P- 79. 379, 3 7» , 
484, 585. 1086. 1280. 1373. 1800, 1994. 2272, 2446; V . 110, p . 473. 368, 
881 •]

BALANCE SHEET JAN. 31 1920 [Compare V. 109, p. 585.]
Liabilities.

P ref.stk .(p er $100 p sh .) $1,000 
C om . stk . ( ( fo u n d , s h . ) .  „  8 0 0 ,0 0 ) 

((c la ss  " A " ) - -  28 ,917 ,450
A ccou n ts  p a y a b le .............  8 574
Interest p a y a b le -------------- .
C om . d lv . p a y . F eb . 2 - .  1 .675,047

T o ta l teach sk lo ).......... $34,441,046 Surplus---------- ----------   3 ,031.285
Seo also report, o f  U nited C igar Stores C o . o f  A m erica  (con tro lled  com 

pany) below .— V. 110, p . 977.

National Enameling & Stamping Co.
(Report for Fiscal Year ending Dec. 31 1919.) 

President Georgo W . Niodringhaus, N ew  Y ork , Fob. 16 
i9 2 0 , wrote in substance:

Results.— T h o  p rofits  for  1919, after deducting depreciation  bu t before  
orov id in g  for Focferal tnxos and interest on bonds, am ou nted  to $4,878 ,696 ,

M ortg ag e  5s $102,623 and Prof, d ividends $649,131, leaving 35.5,3 z o ,942. 
or  a lfttfo  over 21 %  on tho C om . s tock . T h e  sinking fund under m ortgage
ca lled  for $169,000, leaving surplus o f  $ 3 .157 .942 .___ _

T h o  ]»rofit and loss surplus at Jan. 1 1919 a m ou n ted _to  $7,158,523, 
less additional Federal taxes for years 191, a ,,6  1918 $1 ,150 ,3,>3, balance, 
$ 6 ,0 0 8 ,1 .0 : adding the surplus for the late year ($ 3 ,1 5 ,,9 4 2 ) m al^ s  a total 
o f  $9 166 I F ',  against w hich we charged d ividends C om . stock  for year 
a t 6 %  $935,508. leaving to  credit o f  surplus a ccou n t $8,230,604. I f  to  this 
am ou nt is added tho sinking fund r<»erve o f  $1 ,4 36 .5 W  as o f  D ee. 31 1919, 
wo h a vo  a total o f  $9 ,067,104, against $8,426,023 D oc . 31 1918.

Slock.— D uring tho year wo sold  on  favorab le  term s tho 1batoneo o f  the 
authorized Prof, stock , so that there is now  outstanding $10,000,000 
(V . 109, p. 77; V. 108. p . 2129, 2635).

Purchase — W e also purchased a substantial Intorest In the capital stock  
o f  tho St Louts C ok e It C hem ical C o  , which com p a n y is building a b last 
fu rn aco  and cok e  ovens (R oberts  process) In G ran ite C ity , a short, d lstanco 
from  our stoel w orks, and wo entered into agreem ents w hereby wo aro to  
ob ta in  from  thorn a supply o f  h ot m otal and various by-produ cts such as 
tar gas &e on  con ditions w hich wo believe will be  reflected  in the tuturo 
earnfngs, al tnough tho plant o fsa lc l com pan y l s n o t  < ^ P ''^ e d t o b o  in opera
tion  until the fall o f  this year (V . 109, p . 686, 781. V . 108, p . 3124, -b d o L  

Expenditures on Capital Account.— These consisted largely o f  additions 
at the stool works and a now  unit at the M tlw a u k oob ra n ch .In  w hich to  
m anufacture oil cook in g  stoves— tho entiro eapnclty o f  latter 
sold  for the next year. T heso expenditures should result In Incroasod
p rofits . INCOME ACCOUNT FOR CALENDAR YEARS.

International Silver Co.
(Report for Fiscal Year ending Dec. 31 1919.)

INCOME ACCOUNT FOR CALENDAR YEARS.
1919.

$1,462,808

1918. 
$353,714 

Cr. 219,282 
307,298

1917. 
$1 ,287 ,120

1916.
$1,290 ,454

' 300,541 " 282~,856

$265,697 $986,579 $1,007 ,598
$290,506 $293,278 $296,529

2 ,513 12,645 2,561
(7 )422 ,002  (7)422,002 (5 )301 ,430

B alanco ______$1 ,040 ,806  def$449 ,324  sur$258,654 sur$407.078
T ota l surplus D o c . 3i___ $4,079 ,795  $3,027 ,108  $3 ,471 ,406  $3,212,751

BALANCE SHEET DECEMBER 31 .
1919.

Assets—  $
Real estate_________ 1.766.9S6
Mach’y, tools, A c . 3,097,765 
Trade-m arks and

patents................1,500 000
Inventories............5,104.516
Other Investments 2,335,600 
Ronds In treasury. 3.000
Cash.........................  1.097,721
Accts. A notes rec. 3,909,057

1918.
S

1,727,677
3,250,059

1,500,000 
4,976,731 
2,315,178 

2,969 
842,626 

2,904,110

1919.
Liabilities—  S

Common stock—  685,362
Preferred stock___ 6,028,588
First mtge. bonds. 2,872 000 
Dcben ore bonds. 1,867,000 
Acc s. & notes pay. 2,802,368 
Reserve for taxes. 450,000 
Pref. divs. payable

January-----------  105,500
Surplus....... ............. 4,079,795

1918.
$

685,302
6,028,588
2.932.000
1.867.000 
2,872,822

105,500
3,027,108

Total ...18,890.613 17,518,380 T o t a l ................ .18,890.613 17,518 380
P ref. s tock  issued, $6,607 ,500 ; in treasu ry, $578,912; ou tstan d in g , $ 6 .

028 .588 . C om m on  stock  issued, $9,944 ,700 ; in treasury, $9 ,259 ,338 , ou t 
stand ing , $ 68 5 .3 6 2 .— V . 109, p . 1704.

(George W.) Helme Co. (Snuff Mfrs.), New York City.
(Report for Fiscal Year ending Dec. 31 1919.)

Jli Jl§ 3 1 l
B alan co  surplus $414,967 $394,702 $77,971 $238,503
♦Stated ’after* ded u ctin g  all charges and expenses fo r m a n a g c m e n t .a d d l-  

tions to  the general fu n ds  o f  advertising , insurance, A c .,  and prov ision  fo r  
th e  Federal tax on  p ro fits , Including excess p ro fits  tax for  the year and  in 
1919 a fter m aking su itab le  add itional to  tho general fu n ds fo r  advertising .

in T h e ndivi<tends on  com m on  s to ck  show n In 1919 include fou r  d iv iden ds 
o f  2 H %  each  and an extra  d iv iden d  o f  4 %  on  th o  com m on  s tock  p a id , the 
latter pa id  Jan . 2 1920.

BALANCE SHEET DECEMBER 31 .
1919.

$
1918.

Assr/s—
Real est., mach’y, 

fixt., trade-m’ks 
patents, &c.,aft.
depreciation —  3,539,375 3,537,617

Leaf, mfd. stock, ___
supplies, & c------  5,699,922

Cash ......................  1.240,208
Bills A acc’ tsrec-.a 2 ,3 87 ,''‘  1 
Liberty bonds------1.124. 00

5,110,540
1.001,454
2,625,804
1.295,160

1919.
Liabilities— $

Preferred stock—  4,000 000
Common stock___ 4,000 000
Pref. dlv. payable- 70 000 
Com. dlv. payable 260,000 
Provision for ad

vance,Incurance,
A c .....................   1,781,456

Accts. & bills pay.bl,369,405 
T’otal surplus--------  2,507.165

1918.
5

4.000. 000
4.000. 000 

70,000
100,000

1,555,646
1,752,810
2,092,198

1910.
T o ta l Incom o-------- --------- $5,814,611
R em uner. o f  o lflctre , A c]
D epreciation , A c -------------) 935,915
G oneral interest.

N ot p ro fits .........................-
y  B on d  Intorest---------------
S inking fund reserve-------
R es. for  Fed taxes fust.)
G oneral reserve--------------- -----------
W ritten  o ff, A c --------------- - - - - - -
l*ref. d ividends ( 7 % ) —
C om m on  d lvs . decla red . (6)035,608

$4,878,696
$102,623

169.000
800.000

1918. 
$5,012,650

927,079

$4,145,571
$110,806

161,500
1,100,000

1917. 
$6,460,780

.888
44

{$8208>  
I 21.3-1

$5 018,548 
$118.99.3 

151,000 
1,100,000

1916.
$3,679,762

$50,000
726,527

45.908

$2,857,328
$126,145

146,500

598.262
(6)935.508

598,262
(4 )623,672

500,000
166,880
598.262

$2,906,076
$1,239,495

$2,594,927
$3,023,621T ota l ded u ction s______$2,656,262

B alance, surp lus________ $2,222,434
y  A fter  dedu ctin g Interest on  bonds held as an Investm ent.

BALANCE SHEET DEC. 31

$1,537,788
$1,319,540

1919.
5

1918.
$Assets—

Real est.., plant,
good-will. Ac —  29,527,055 28,425,578 

M dse., materials &
supplies.............. 0,654,309 0,898,593

Accts. A bills rec.
(less bad debts). 2,228,713 1,071,090

U.H.ctfs.A Llb.bds. 4,994,902 ............
Inv. St. L. Coko &

Chemical C o__  1,250.000 — - - 
Payments In a d v ..___ 129,387 100,5.11
Invcatm'ta at cost „ „ „ „

and accrued Int. 250,085 2,104,330
Cosh......................... 059,890 1,704,007

T o t a l__________45,005,002 41.324.128 T o t a l .....................45,695,002 41,324,128

* A fter deducting additional Federal taxes for  the years 1917 and 1918, 
$1,150,363 —  V l i t ) ,  p . 770.

1919.
Liabilities— S

Prof, stock issued. 10,000 000 
Com .stock Issued. 15,591.800 
Uef. 1st M . bonds. 2,150,000 
Accounts payable. 2,792,523 
Reserve account.. 4,084,610 
Sink, fund reserve. 1,436,r,00 
Res .for Fed .taxes 800 000 
Accrued Interest.. 8.958 
Profit and loss*.. .  8,230,034

1918.
S

8,546,(500
15,591,800
2.315.000 
1,587,092 
3,747,907 
1,207,500
1.100.000

9,646
7,158,523

Tr>tn. 13 n<"8 026 1°.570 654 T o t a l__________ 13,988020 13.S T ,054
a  Includes" Investm ent In b on d s  and notes o f  municipalitiesi and n o n 

com p etin g  corporation s , b  Inclu des p rov is ion  fo r  incom o and w ar p rofits  
and excess p ro fits  taxes.— V . 109, p . 2175.

Continental Motors Corporation, Detroit..
(Report for Fiscal Year Ending Oct. 31 1919.) 

President Benjamin J . T obin , Jan. 21 , wrote in subst.
Results.— D uring th o  year y ou r  plan ts w ere transposed from  a 9 0 %  w ar 

to  t. noaco basis so e ffectively  that earnings w ere on ly  slightly au<
F or th o  12 m onths the not p rofits  a fter  dedu ctin g a11 *

m ain ten an ce; adm in istrative and selling expenses, as 
depreciation  and ordinary taxes w ere $5,125.725. A fter  sc  ti R 
provision  fo r  Federal in com e and excess p rofits  taxos, the sum or $1,700 , 
Ron th o  n e t  D rofit was $3,425 ,725 , w hich added to  the surplus o f  N o v . 1
1918 ($1,55 >.610) m akes a tota l o f  $4,981 ,335 ; d educting d i^idends o f
r»n Prof sto ck  (*^206 635) and 6 4 %  on  C om m on  sto ck  ($944,993) ftnd 
prem ium  on P re f?s to ck  purchased Tor cancellation  $2,010 . th o  tota l p ro fit

^ A d d it io n s  ̂ — D uring ° th o  ^ e a ^ 1 w e ^ cx p e m lt^ 'S D S ^ .fd d  on  add itions to  
the plants and properties. B oth  plants h a ve  been  m aintained In g o o d  op er
atin g con dition  and adequ ate  depreciation  provisions h a ve  been  m ade.

T&0 Increased and larger m anufacturing equ ipm en t w h i^  is 
stalled  will p ractica lly  d ou b le  our ca p a city  and b y  July 1 th e  enlarged p u n t  
will be  in full operation  to  add its q u ota  to  tho new m odels  o f  m otors to 
p ro d u c tio n . T ^ fi^aggregato increase o f  facilities m ay a t that tim e perm it 
us to  tak e  care o f  additional business o f fe re d u s a g g re g a t in g  $ m

Retirement of Pref. Shares.— As authorized  b y  th o  stockholders n Jan .
1919 2 581 shares o f  P ref. s to ck , prev iou sly  purchased , \vere can celed  an d  
w lth ’ th ’e sinking fu n d  set aside in F eb . 1919, 3 ,377 additional shares w ere 
acciuired and tneir cancellation  Is to  be  authorized  a t this m eeting. 1,467 
a d & n a l  "hari« h a v e b e e n  acquired and a re  held  b y  th e c o r p o r a U o t is o  
♦ hnt 9Q chnwn l)v th e  balance sh oot, o u t  o f  an original issue ot $o,ouu,uuu S'1’ reL  sto ck  M l 7 therew£s on  O ct. 31 1919, on ly  $2 ,757,500 o u ts ta n d in g

Ioam All Paid — D u ring th e  year bank loans aggregating $850,000 w ere 
p a fd lS  fu ll aPnd w e c lo s k i th e  /e a r  free  from  all t a n k  deb ts  and w ith  no 
bon d s  or  m ortKago ob liga tion s outstanding . C ash on  hand a m ou n ted  to  
$571 789 ™ndth*ro w a s in  the treasury $1,300 ,000  o f  U . S. G overn m en t 
certifica tes  o f  indebtedness and $532,369 L ib erty  bonds.

Payrolls.— For the a p prox im ately  7 ,000 em ployees, these aggregated

E ven with th e  read ju stm ent to  a com m ercia l business the to ta l 
sales Increased 2 5 % . C losed  business on  ou r book s  O ct. 31 1919 w as 93 ,o

*n Service SfaHons.'— A dditiona l service station s handling C ontin ental Parts 
h a ve  been  established and It now  becom es necessary t o  extend  those serv ice

Seen t lS  con trollin g  fa ctors  in these now  designs. T hose now m otors h a ve  
all bi-en th orou gh ly  tested and  m ore than exceeded our high exp ecta tion s.

1 Shareholders— 1,368 now stockholders, m a n y of 
w orkm en , w ero added  during the year, m aking a  tota l o f  5 ,329. 1 h o  average
hold ing is 23 Preferred and 353 C om m on . __

Outlook.—Tho ou tlook  fo r  the com in g  yea r is m ost g ratify in g .
F or com p arative  in com e a ccou n t see V . 110, p . 4(58.

1919. 19J8.
Assets—  $ S

Property account. 8,427,811 7,395,722
Investm ents--------  26,587 31,750
Cash........................  571,789 172,818
Acc’ ts & notes rcc. 1,723.992 1,840,690
U. S. Govt. cert. .  1,300,000 - - - - - 
Inventories--------- 6,067,591 6,022,.D7
Prep’d lnt.,tax.,Ac 58,258 48,552
Liberty bonds____ 532,369 210,996
Miscellaneous------  23,701 2,473

BALANCE SHEET. OCTOBER 31.
1918.1919.

Liabilities— S
Preferred s to c k .. .  2,757,500 
Common stock— x7,227.370
Notes payable...........................
Accounts payable. 2,156,314
Accrued pay-rolls, • . . .

& c ........................  772,433 1,042.645
Dividend declared 290,785 ----------
Fed. taxes res____ 1,700,000
Surplus..................- 3,827,698

3,222,000
7,226,070

850,000
1,828,945

1,555,615

Total ................18.732,100 15,725,270 T o t a l ...................18,732.100 15,725,270
A uthorized  1,500,000 shares o f  $10 each, Issued under th e  law s o f  Vh-ginia 

1 4 63 925 shares ($14 ,539,250) for  net assets (exclusive o f  special too ls , d ies, 
jigs  and  fix tu res , p a ttern s, designs, draw ings, patents and  good w ill) , va lued  
a t  $7,227 ,370 .— V . 110, p . 468.
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E m erso n -B ra n tin g h a m  C o m p a n y , In c .

(Report for Fiscal Year ending Oct. 31 1919 .) 
President C . S. Brantingham , Rockford, 111., F eb. 11 

1920, wrote in substance:
or,5e2'-/ / ls -r 'T -h0 f,r.om  operation s, a fter d ed u ctin g  cos t o f  m an ufacture
?«rd Tiw w ifiUttl0 n ’ 1u ClUu i5 g  ^ c o u n t s ,  a llow ances, bad d ebts  and provision 
^ f ^  ^ ’ .bu. before charging d eprecia tion , aggregated §1 ,837,225 , 

a ®*6 * *?n f e .ce ' vablos and m iscellaneous incom o w as $409,785; 
K .  2 ,2r 7,010;  A dm in istrative , general and co llection  expenses, includ- 
S , r,?p0rtl? n o f  KOneral tax<?  and prov ision  o f  $95,234 in respect o f  fall in 
™  & i n aM io0l« l i T n<^  ln fo f ei«n  banks am ounted  to  S 4 0 3 j3 ll ; interest 

J,nans to  $339,444, and prov ision  for deprecia tion , $181 ,835 , leaving net 
p ro fit  carried to  balance sheet, $1 ,322 ,419 . 8

Pri(j?g and uncertain d e liv ery  o f  materials 
S b t W T  abnorm al stocks, a lthough inventories show  a decrease o f  

th2 / earj  In act y o  and obsoleto  s tock s, w herever know n, havo 
dccn^w ritten o f f , and  an additional reserve prov id ed  against a decline in

cJ 2 f erred Sl0ck Purchased.— The item  o f  $476,553 show n on  the balance 
snect, represents preferred stock  acquired  in tho interest o f  the com pan y 
and hold for  retirem ent or  re-salo.

Liabilities.—-A decreaso o f  $1,629,702 in tota l liabilities is show n.
aggregating $207,233 fo r  th e  year fo r  m ain

tenance o f  properties havo been charged to  operatin g  exponses. D oprecia- 
™ 9 res.crvo  has been m aterially increased, and adequ ato  reserves havo been 
m aintained against con tin gen t losses, taxes, & c.

Dividends.— C urrent d iv idends havo been paid  on  tho outstanding P ro f 
s tock  sin co resum ption o f  quarterly paym ents on  N o v . 1 1918.

e jC f cased requirem ents for fin an cin g under present con di- 
div7dRnH=S£ 2 eJ£ed lnadvisablo to  undertake any paym ent o f  accrued back  
m  con ditions perrnit°Sent P b s  W1 ’ b °w ev er , bo arranged for as early

T™<te.— >O w ing to  adverso exchango and transportation  co n d i
tion s, the volu m e o f  foreign  trade show s a small decrease over year 1917-18.

Properties Owned.— The factories ow ned and operated are as follow s: 
U ) R ock ford  III.: (a) Im plem ent w orks— plow s, harrows, planters, cu lt i
vators. spreaders grain  drills and hay tools . (6) H arvester w orks— E -B  
O sborne grain binders, corn  binders, reapers, m ow ers and rakes, (r) 

— M & id68- Gas engine w orks— station ary gas engines.
(2) B atavia , III.: N ew ton  w agon w orks, farm  w agons. (3) M inn eapolis  
M in n .: T ra ctor  w orks— gasolino and keroseno farm  tractors. (4) W ayncs- 
P”J'0 > .  ° P lser w orks— steam , portablo and traction  engines, grain 
separators and saw  m ills. (5) C olu m bus, In d .: R eeves w orks— grain sep 
arators, steam  engines and pow er h ay presses.

rT '? »  •— out l ook for the prosent year is excellent, 
stock s  ] 1919 tbe  NoW  Y o rk  s t ° c k  E xch an go listed  both  tho com p a n y ’s

INCOME ACCOUNT FOR YEARS ENDING OCTOBER 31.
1918-19. 

.$1 ,837,2251 
- 409,7851

1917-18.P ro fit  from  o p e r a t io n ...
Interest, & c ., re ce iv e d ..

T ota l in com o-----------------$ 2 ,2 4 7 ,0 1 0 )N o t stated
A d m in ., & c ., ex p en ses ..)
In com e taxes & p rop or-f x403,311 

tion  o f  genral taxes___) j

N e t oarnings.....................$1 ,843 ,699  $1,746 ,445
Interest on  loans---------------  $339,444 $296,331
Preferred d i v id on d s . .  . (7 % ) 851,935 (1 % ) 212.984
D e p r e c ia t io n .................   181,835 167,845

*

1916-17.
$1,347,222

328,140

$1 ,675 ,362
331,705

78,930

$1,264 ,727
$189,989

1915-16.
$704,648

352,842

$1,057,490
373,086

$684,404
$208,231

T ota l d ed u ction s_______$1 ,373 ,214
B alance, surplus__________ $470,485

$677,160
$1,069 ,285

150,502

$340,491
$924,236

125,000

$333,231
$351,173

th ^ t'sea son ^ o f °tho9y e a rn tlm 0  ^  th °  USUal heaV y. ,0ad t0 bo  oxp cctcd  a t
e ,? c tr ' cal m erch an dise Increased from  

J?3k23,1/®,23 in 1919, and tho com p an y has adopted  
EnsPnriP hP P V H P i^Cfdedf i fac 1 I®'? f°u furthur grow th o f  its m erchandise 
tho g r o u n y flo o r  h ft lm  M a r q u o M o ^ u ^  ° ’ 000 *»• f t ’ upon

INCOME ACCOUNT FOR CALENDAR YEARS.

♦ C onnected business. 10- 19‘ 9 ' 19 ' 8 '  1917 ' 1916 '
ca n d le-pow er e q u iv . .N o t  stated . 16.633,300 15.336.791 13.845.033

O npr^earnings....................330.366 ,420  $ 2 6 ,5 0 5 ,1 3 6  $25 ,351 ,585  $ 2 2 .«63 ,1 1 8
O perating expenses.......... $16 ,489 ,252  $14,119,935 $13 ,791 ,636  $11 ,907,871

rel ('I7 ° ------; -  o  o oS ’222 --------N o such reserve p rov id ed --------.
m ^ ~ H 2at,0n.& depre?  n 2 .8 § 2 ’ ?2 5 2 .822,091 2 .8 3 0 .24 6  2 .822.175T axes & m unic. com p  n .  3 ,3 7 0 ,13 2  2 .791 ,368  2 ,229 ,907  1,835,913

O perating Incom e____
O ther in com o______

$7,476 ,788
$619 ,802

$6,771,743
$296,278

$0,493 ,796
$314,831

$ 6 ,297 ,160
$201 ,647

T o t a l _________________
Interest on b o n d s_______
D iv iden ds ( 8 % ) ________
O ther d ed u ction s_______

$8 ,096 ,590
$2 ,299 ,237

3 .942 ,340
950,214

$7,068 ,020
$2,131 ,550

4 ,033.824

$6,808 ,627
$2,131 ,550

3 .667,352

$6 ,408 ,807
$2 ,099 ,393

3 ,667 ,112

B alance, surp lus______
P revious surplus________

$904,799
6 ,953,840

$902,646
6,184,990

$1,009 ,725
5 ,175,265

$732,301
4 ,442,964

T o t a l _____________
F ed . taxes (prev . y e a r ) . .  
N et ad ju stm en ts_______

$7,858 ,639  
310,669 

Cr. 66,219

$7,087 ,630
133,796

$0,184 ,990 $5,175 ,265

P ro fit  & loss su rp lu s. . $7,614 ,189 $6,953 ,840 $6,184 ,990 $5,175 ,265
CONDENSED

1919.Assets—  g
Plant,real cst.,A c .99,250,783 99
Securities................■ 800,000 9
Invest, ln affll. cos. 7,884,947 
Other Investments 6,881,359
lns. A cas. fd. inv. 1,113,740 
Service annuity fd.

investm ent____ 656,720
Materials ln store

room s..................  1,767,680
Contract wiring

work, A c......... .. 284,346
Coal In storage___ 443,648
Liberty loan acct. ______
Accounts and bills

receivable............ 7,737,073
Cash.......................   1,595,235
Special deposits.. 2,905
ln t. , dlvs., Ac. rec. 101,434
Kmpl. work, funds 29,482
Prepaid accounts. 876,978
UnadJ. debits____ 725,036

$
,275,884
485,693

BALANCE SHEET DEC. 31. 
1918. 1919.

Liabilities—  S
Capital stock......... 50,422,800
Funded debt (see 

” R . A I. Sec.” ) .46
Open accounts.........................
Notes payable...........................
Accounts payablo. 1,335,073
Customers’ depos. 856,725
Municipal com p’n. 660,915
"O th. current Ilab”  758,338
Accrued liabilities. 13,750
Unadjusted credits 524,989
Other reserves____ 312,270
Accrued Interest.. 775,750
Accrued taxes____ 2,359,303
Amort. *  ileprec.. 16,088,094 
Fire ins. reserve.. 1,143,499 
Servico annuity res 050,671 
Balance, surplus.. 7,014,189

983,920

509,095

1,432,015

840,706
,240,800
793,114

,335,395
,157,385

1918.
S

50,422,800

031,000 42,031,000
............ 53,743

1,699,442 
908,922 
686.730 
582,339

710,517
2,010,000

13,8-12,258
983,920
560,095

0,953,840

banks C,UdCS 395,234 In respect o f  fall in  oxchange rates on  m oney in foreign 
BALANCE SHEET OCTOBER 31.

1918.1919. 1918.Assets—  $ 8
Real cat.,bldgs., Ac* 7,421,105 7,295,865 
Good-will & pat’ts. 4,614,403 4,614,403 
Pref. stk. acquired

(at cost).............. 476,553 388,066
Notes & acct.s. rec.a4,261,483 4,439,242
Cash.................   017.741 837,302
M at’ls *  supplies. 11,701,034 12,258,672 
Prepaid lnsur.,4c. 87,045 113,771
Miscellaneous____ 297,182 349,322
U.S. Liberty bonds 328,486 326,468

T o ta l--------------- 29,865,031 30,023,111

1919.Liabilities—  $ §
Preferred s to c k .. .  12.17 ),500 12,170,500 
Common stock ...10,132,500 10,132,500
Notes payablo------  2,978,208 4,446,517
Accounts payablo. 1,00.8,602 
Reserved for o n -

tlng’ t losses, A c . 1,033,131 
Preferred dividends

p ayab le_______  ______
Surplus....................  2,542,089

957,012
031,993

212,984 
3,071,605

T o t a l ..................29,805,031 30,623,111

r r w l tr i £ o d«iCmn ? ^ erTe/ o r , ? epreciaU ? n l §775,217. a Includes accrued Interest less $101,539 outstand ing com m ission  certificates.
Note. N o  prov ision  has been m ade in respect o f  tho sin k ing fund Install

m ents Tor retirem ent o f  preferred stock , am ou nting to $1 ,477 ,050  a t O ct. 31 
1919. N o  d iv idends have been declared or paid  in respect o f  the cu m u lative 
P referred stock  d iv idends accrued  from  A ug. 1 1914 to A ug 1 1918

T o  tho depreciation  reserve accu m u lated  to O ct. 31 1918 there has boon 
added a prov ision  o f  $181,835 ou t o f  tho profits  o f  tho year 1918-19 m aking 
a tota l reserve at O ct. 31 1919 o f  ,8775,217.— V.^110, p . 767. M ”

C om m o n w ea lth  E d iso n  C o m p a n y ,"'C h ic a g o .
(Report for Fiscal Year Ending Dec. 31 1919.) 

President Samuel Insull says in substance:
'— E ,ectrjp  operatin g  revenues were $30 ,366 ,426. E lectr ic  op e 

rating expenses ( in c lu lin g  am ortization  and depreciation , $2 880 255) 
519 .519 ,507: taxes assignable to  electric operation s aggregated 

$2,3 5o ,00 0 , and m unicipa l com pensation , $895,193. A fter deducting 
these and oth er item s includ ing interest on  funded d eb t, $2,299 ,237  there
t o ^ T l o  3J n "n o  Pih0 r id ir dends *4 .8 4 7 ,13 9 . D iv iden ds p a id ’ am ounted to  $3 ,942 ,340 , and tho balanco carried to surplus was $904 799 
„ i„  i£ °  -{an. 1 1919 tho com p a n y 's  a ccou n tin g  system  has follow ed  a new 
classification  o f  accou nts established b y  tho I*. U . C om m ission  o f  Illinois 
and  consequently tho figures show n a b ov e  are not suscoptiblo  o f  exact 
co m p arison in all respects w ith figures in form er annual reports.

Reserve for Federal Taxes.— F or tho last tw o years tho practico has been 
pursued o f  n ot deducting from  current earnings tho am ou nt o f  tho Federal 
excess profits tax for tho year becauso o f  lack o f  in form ation  on  which to 
ca lcu late such tax and tho tax w hon paid  has boon charged  against tho a c 
cum ulated surplus. In  tho oporat.n g  expenses for 1919 a ch arge o f  $150,000 
has been m ade for the purpose o f  creating a reservo tow ards tho liqu idation  
o f  the excess profits tax for tho year. T h o  am ou n t o f  this tax will bo 
determ ined  when the return is m ade to  tho Internal R evenue D epartm ent. 
n „P .uri.n̂  . the year r437 909 custom ers were added  to the com p a n y ’s 
lines— an increase o f  abou t 1 2 % , m aking a total o f  415,000. T h o  increase 
in con n ected  load was 94 ,800  k ilow atts . T h o  highest m axim um  load 
carried  a t a n y  one tim o was 432 ,950  k ilow atts.

Bonds, A c .— E arly in th e  year th o  com p a n y  sold  $4,000 ,000  o f  its first 
m ortgage bon ds, and paid  $1 ,500 ,000  o f  its notes payable . (V . 108, p . 976.) 
_. ^a/u ° / i  Stockto lt$ Customers.— T o  increase tho num ber o f  its C h icago 
stockh olders, tho com p a n y last N ovem b er gave its custom ers and em ployees 
an op p ortu n ity  o f  purchasing up to  fiv o  shares each o f  its stock  a t $112 50 
S f,L n hare.’ KPa?nabl0 ,n  23 m on th 'y  installm ents. T h e  stock  o ffered  was purchased b y  tho com p a n y  upon the m arket. In threo days 2 ,805 different 
persons took  m ore than 9 ,000  shares and exhausted th o  su pp ly  o f  stock . 
re^l!^ltl0ns' A dditional turbo-gen erator units o f  largo size and high 

e ffic ien cy  w ere installed in tw o  o f  our pow er houses in 1919, m ak in g tho total 
gen eratin g ca p a city  on  D ec . 31 (including one generator un it w hich d id  not 
g o  regular service un til January, 1920) 830,000 h .p . T hese turbines 
replace o lder and less e ffic ien t equ ipm en t, and are oxpected  to  effect a 
say ing during 1920 o f  approxim ately  233 ,000  tons o f  coal ’ ’ ’ 'nr I one WAlllll nnot iiMT.r,,.,,!, „ P SOOAOOA mi ------------------- - Which a t present

I ho com p a n y  consum ed 2 ,0 8 8 ,-prices w ou ld  cost upw ards o f  $800,000.
482 tons o f  coal durin g 1919.

T h e  com p a n y  has recently  acqu ired  48 acres o f  land on  th e  C alum et 
i n n ’ n ?>mf°d 1 tc 1 y  oast o f  the C h icago & W estern Indiana  and P ennsyl- 
goner-iG ™  itnHnn ° \ Y l ch  ? w,ln y£ar com m on co to  erect a now steam  
o o o ° t n ‘ ? g  R a t io n , w hich  is designed to  h avo an u ltim ate ca p a city  o f  180.
000 k ilow atts . It  is expected  th at th is  plant will bo  ready for  operation

__.VOtl,1 0 ' 'p " 7 6 6 30'151,306122.114.613 T o t a l ............... 130,151,305122,114,013

A m erican  Sh ip  & C om m erce C orp o ration , N ew  Y o rk .
(Preliminary Report for Fiscal Period ending Dec. 31 1 9 1 9 .)  
Pres. George W . Goothals, N . Y . ,  Fob. 25 , wroto in subst.:

i ,,f,fei c Ua,lfl' 'In asm uch  as tho com p a n y  was n ot organ ized  until 
J u ly  18 1919. it is not possible to  subm it an incom o a ccou n t for its fiscal 
je a r  ended D ec. 31 1919. C on solidated  balanco sheet o f  the hold ing 
com p a n y  and tho operatin g com panies will n ot bo availab le until a fter tho 
com p letion  o f  tho annual reports o f  tho operatin g com panies. A balanco 
sheot o f  tho hold ing com p a n y  as o f  Doc. 31 1919, is prosonted horow ith . 

Operating Companies.— 'T he a u d ito r ’s rep ort for the calondar je a r  1919, 
y e t  com p leted  b u t ten tative  figures subm itted  indlcato that tho not 

n !r !iw V lnd  b ?c o F1° .o f  the A m erican  Ship & C om m erce  N a vigation  C orp cra - 
Z r^ r ^ r \ °o nJ m r,p ’ ) for IM P  wiU ho §3 ,0 6 7 ,88 1 . ou t o f  w hich a 

1! bo p rov id ed  fo r  depreciation  and  Federal (axes. 
&  d ividen d  o f  $3 oO per share payab lo  M ar. 2 1920 has boon declared  on  tho 
N a vigation  C orp oration  A  stock .

r ° PnrV !) f <-thH C ram p C o m p a n y ’s operation s for  the year 1919, will 
0 Pu blica tIon until the annual m eeting o f  its stockholdersin A pril 1920.

Change of Name of Operating Company.— T h o  nam e o f  tho A m erican  Ship 
irnSl°sT,n<irco.[ N avigation  C orp oration  is in procoss o f  being changod  to Kerr N a viga tion  C orporation .
v c ’ onn* Purchas2s;r - A t  tho tim e o f  (lie organ ization  you r com p a n y  acquired  
70,000 shares o f  the N avigation  C orp oration  no par va lue Class " l l "  stock  
(votin g ) o f  tho authorized  am ou nt o f  150,000 shares o f  which 111 000 
shares are outstand ing . S inco that tim e it has acqu ired  an add itiona l 3 065 
shares o f  the B s to ck , m aking its tota l holdings as o f  this date 7 o ’oB6 
shares, or  in excess o f  71 % . Y ou r com p a n y  has also acquired 3,503 shares 

N a viga tion  C orp oration  C lass “ A ”  no par va lu e  s to ck , g iv in g  it  a 
tota l hold ing o f  “ A ”  and “B ”  s tock  o f  82 ,568  shares. I B
ro„A t  organ iza tion , a lso, you r c o m p a n y ’s holdings in the C ram p C om n an v 
were represented b y  $3 ,135 ,400  par value C apital stock  and V oting T ru st 
C ertificates. I hese hold ings h avo sinco been increased to .$4 4 i «  -on  or in
?ngeT ^ t 7C ert? ficM e?ram P C o m p a n y ’s ou tsta ndIng C apital s tock  and  V ot-

Ships.— N egotiation s  h avo boon ponding for  tho purchase o f  add itiona l 
tonnago, bu t on  a ccou n t o f  tho high prices dem anded  a iu H h o uncertainties o f  
tho gonoral trading situation  tho d irectors of the N avigation  C or Deration 
havo not deem ed it oxpediont to  con sum m ate thorn. *T ho com p a n y has 
iicquirod h ow over, on an a ttra ctive  oasis threo additional ships o f  an aggro- 
fhn' „ ! cS oteli to !m a? °  VL3 2 '0 '10’, wl>ich will bo p laced  In service  within ? ?  (lays. I ho aciiu is.tion  o f  this additional tonnago gives 
tho N avlgM ion  C orporation  a total fleet o f  77,605 D .W . tons. T h o  com - 

prepared to purchaso additional tonnage, bu t on ly  upon such term s 
as will perm it it to  bo operated  under norm al con dition s  on  a basis profitab le  
to  tho shareholders.

Ymm com p a n y  entered a b id  o f  $13 ,000 ,000  for  the G eorge W ashington  
M arth a  W ash ington , A m erica , N ansom otul, C allao and President G ran t for 
tho N ew  Y ork  to  H am burg sorvico , bu t b y  action  o f  the U . S. Shipping 
B oard  the ships havo sin co boon w ithdraw n from  salo. a

Cash Raid I n .—-S ince Jan . 1 1920, you r com p a n y has paid in to the troa- 
‘’ li r/ o n f  the N a vigation  C orporation  $6 ,080 ,000  representing tho balance 
o f  $80 per share on  the 76,000 shares o f  N a vigation  C orporation  " B ”  stock  
origimany acquired  b y  you r com p a n y . .W ith  this paym ent the qu ick  assets 
o f  tho N avigation  C orp oration , consisting o f  cash, collateral dem and loans 
and U nited  States G overnm ental and  territorial securities exceed  $ 11 000 - 
060, all o f  w hich  will be  availab le for  furtlior d ovolopm on t o f  tho N a viga 
tion  C orp ora tion  s sh ippin g business. 8

Genera/.— Y ou r com p a n y has under consideration  tho furth er extension 
o f  its a ctiv ities  in other directions pertinent to  its sh ipping business.
AMER. SHIP & COMMERCE CORP.

Assets—
Investments.......................l . . . xS9,970,243
C ash ...................    6,837,276
Accounts receivable................  47,82!)
Deferred items, lncl. org. exp. 83,050

Total........................................$16,938,399

—BALANCE SHEET, DEC. 31 1919.
Liabilities—

Accounts payablo, A c ..............  $5,334
Stock until., no par valuo,

1 500 000Bhfl., Issued 521,-
„  0 °?  Hhf*...................................  16,809,994
Surplus........................................ 123,071

Total....................................$16,938,399
x T h e  investm ents as show n includo (a) 44 ,187  V otin g  T ru st O ertlfira fos 

and  s tock  W in. C ram p & Sons 8 . & E . B ldg . C o .. $8 ,450 ,243 : (b) 76 ,000
«iia520 onn °r ’ rr !b *h ¥  9 o m i  iu n V' D orp . " B ”  stock  $20 per share pa id , $1 ,5 20 ,0 0 0 . Ih o  balanco o f  $80 per share was paid  Jan . 6 1020.— V. 110, 
P • 109# ou l*

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



M ar. 13 1920.1 THE CHRONICLE 1087

Pettibone Mulliken Co.
(Report for Fiscal Year ended Dec. 31 1919.) 

Presidont A . II . M ullikon writes in substance:
Tho buslnoss of your company has shown a largo decrease. Tho not 

earnings for 1919 wcro $283,077. being a docroaso of $645,316 from 1918. 
jj'ull dividends wore paid on the First and Second Preferred stocks. 1,379 
sharos or the First Prof, stock woro acquired for the sinking fund.

Tho plant was operated at about 35% capacity during 1919, duo to 
Oovornmont operation of tho railroads. Instructions were issued by tho 
Govornmont not to purchaso supplies of any kind exceeding $1,000 in 
amount, without first consulting tho Railroad Administration at Wash n g- 
ton. The total mileago of now linos built in tho United States during 1010 
was 686 miles. This Is tho smallost figure that has over been rocordod 
and tho avallablo statistics indicato that tho mileage of lines abandoned 
has boon substantially groator than tho now miloago built. 
^Notwithstanding tho decroaso in business, tho buildings, machinery and 
tools woro maintained in perfect order.

Mfg. profits, loss maint., 
taxes, soiling and ad
ministration exponsos. 

Int., discounts, divi- 
wdonds, Ac., rocotvod.- 
Less intorost paid on 

borrowod money-------
Not income for year.. 

First pref. divs. (7%) —  
Socond prof. divs. (?% )-
Depreciation of plant__
Approp. for first prof.

stock sinking fund____
Provision for war excoss 

profits and income tax
. Balanco, surplus-----

1919. 1918. 1917. 1916.

$254,199 $933,741 $1,669,202 $606,152

28,878 13,151 11.899
6,348

$283,077
65,126
26,586
91.643

$928,393
$70,000
33,127
90,510

$1,682,354
$112,072

50,890
100.709

$617,751
$122,500

52,500
95.027

25,814
338,202
256,688

350,225
440.000

175,000

$73,908 $139,866 $628,458 $172,724
BALANCE SHEET DEC. 31.

1919.
A s se t.1!— $

Real eat.,bldgs.,Ac 1,403,123 
Patents A goodwill 0,201,448 
Pref. treas. stock. 490,789 
Notes A accts. rcc. 270,497
Inventories........._ 540,045
Cash ............ . 1,003,882
U. S. Lib. bonds.. 100,750

1918.
S

1,499,989
0,201,448

350,957
589,072
710,084
811,339
100,750

1919.
L ia b ilit ie s— S

Common stock—  7,000,000 
First pref. stock.. 1,000,000 
Second pref. stock. 750,000 
Accounts payable. 92,079 
Reserve for taxes. 2 0 ,0 0 0  
Profit and loss___ 1,215,055

1918.
S

7.000. 000
1.000. 000

750.000 
97,857

250.000 
1,160,382

T ota l................ 10,077,133 10,264,239Total ................ 10,077,133 10,264,239
— V. 110, p. 665.

Chandler Motor Car Co., Cleveland.
(Report for Fiscal Year ending Dec. 31 1919.)

Pros. F . C . Chandler, Cleveland, O ., on F eb. 10 1920, 
wroto in substaneo:

For tho year 1919 tho company mado its best showing. As conditions 
Improved wo woro able to increase tho production planned at tho beginning 
of the war to a considerable extent, but at no timo were wo able to meet 
tho demand. Business came in large volume, not only from our own 
country but from practically overy foreign country where embargoes did 
not exist. Wo attributed this demand to our policy of offering a high grade 
automobile at a price considerably lower than that asked for other cars or
C°ln?Ucatfons stliT point to a greater demand this coming year' than we 
can supply even with tho increased facilities in the way of buildings and 
equipment now being added. During the past fow years wo have taken 
over tho manufacture of various automobile parts so that now wo manu- 
facturo the more Important units that are used in our production

(For dividends and chango of stock, soo foot noto to balanco sheet below 
and V. 110, p. 661.1

A N N U A L  REPORT. DEC

Quaker Oats Company.
(Report for Fiscal Year Ending Dec. 31 1919). 

President II . P . Crowell, Chicago, Feb. 26 wrote in sub:
Results.—Tho armistice in Nov. of 1018 found our mills running at 

capacity day and night. Within a brief 30 days all this was changed. 
Buyers lost courage, stocks began to accumulate, prices commenced to tail 
and buying consumers, tho merchants, and the Governments held on. 
This policy gave us a bad four months’ business, forcing all values to a low 
level, and tho price of somo articles below tho cost of production. Later 
tho depression of tho early months was changed to normal througn rising 
prices of grain. In spite of the constantly increasing cost of labor and 
supplies wo have been able to keep the selling price of our package cereals 
comparatively low, and the volume we have obtained has been thorougniy
SaVhe volume of business was not as largo as in 1918, nor werothogross 
profits, but after allowance for Federal taxes in each, the profit and loss 
gross surplus for 1919, $3,733,729, was within $318,536 of theisum secured 
in the previous year. We carry to the surplus account, $751,143.

To help light housekeeping wo havo placod upon tho market a new line 
Two-Minuto Oats and Two-Minuto Wheat. Both attractive in appearance, 
rich in flavor, good to oat, and quick-cooking. Puffed rico, pufbid wheat 
and corn puffs continue to ftnd their way into now markots and broader fields.

Our high grade patent wheat flour (“ Quaker Family l atent Idour ) are 
growing daily in popularity. The new mill at Cedar Rapids, Iowa, eouip- 
ped with modern and up-to-date machinery, is turning out an excellent 
quality, which is being distributed over a wide area. Our lecumsen Min 
manufactures macaroni and spaghetti, and our European representative 
says (hat in Italy he was told that nothing superior had over been seen. 
AVo shall at once begin advertising them.

Our feed department, producing and distributing feeds for domestic 
animals and poultry, is constantly growing in size and *mP°rtance' -

New Stock.— The war, with its insistent demands, and the necessity ror 
further and unexpected building operations, made it desirable to again 
enlarge our capital, and on July 12 1919, the stockholders voted a further 
advance in the authorized capital to $25,000,000 Preferred and *25 '000 
Common. There was then offered for subscription $7,200,000 of the 1 ref 
stock and $750,000 of Common stock, bringing the total stock outstand ng 
up to $18,000,000 of Pref. and $9,000,000 of Common. Such of tho offering 
of Pref. stock as was not taken by tho former stockholders, was marketed 
through a banking syndicate, resulting in a considerable number of new 
stockholders. (V. 109, p. 78. 277, 376). .  .

Profit and Loss Surplus.— 'The previous net balance has been reduced b y  
an adjustment of plant account. Our extensive program of 1017 ancl lOlo 
provided, in addition to permanent requirements, cercam extra capacity, 
to meet the tremendous temporary demand for food products. Upon 
return to a peace time basis that portion of these war tinie facihties whicn 
stood in excess of the requirements of our normal
off against the surplus of Dec. 31 1918, in the amount of $1,285,464*

INCOME ACCOUNT FOR CALENDAR YEARS .
1010. 1918. 1917. 1016.

Profits for year........... x$3,733.729 $4,052,265 $5,211,752 $3,991,313
Divs^on^comnotiJA'(1^%) 1 ,177,500(15) 1237,500(10W)866‘250 (10)768:750 
Peterboro Mill fire loss. . . . . . .  . . . . . .  . . . . . .
Depreciation__________ y l ,053,835 549,677 304,825

x Gross profit and sales. 
Interest earned, Ac_____

1919.
.......... $6,650,409
........... 202,731

31.
1918.

$2,905,373
147,397

$3,052,770 $3,277,715

1917. 
$3,248,172 

29,543
Total incomo____________________ $6,853,140

aecha?gosf?nVluCdiSgndtprecIatIo°n\h.e.r 1,200.884 858,152 895,312
Dividends' paid (% on old stock).(19%) 1,330,000 (12)840,000 (13)910,000

$1,354,618
2,663,189

$1,472,403
1,190,786Net p ro fit ..------- -------------------------

Previous surplus___________________  .b.iai.uuo
$7,704,161 4,017,807

Foderal taxes for previous years-------  1,157,306 635,902
Other deductions (not)______________ 21,626 ---------
Amount trails, from capital stock __

account...............................................  700,000 _
Balanco surplus (beforo providing

for 1919 t a x e s ) . . . - - - - - - - - - - - - -  $7,225,229 $3,381,90o $.,,603,189
x Gross profit represents gross profit from sales of automobiles and parts 

after deducting cost of labor, material and manufacturing expenso. Sco 
foot noto to balance sheot below.

BALANCE SHEET, DEC. 31.

Assets---
Land A buildings. 
Factory equip.,Ac.

Notes A accts. rco. 
Cars for export—
Invest. In sub. cos. 
U. a. Govt, claim
Advances to manu

facturers, Ac__
Duo from U.S.Gov.
Miscellaneous___
Doferrcd items—  
U .8 .W.S. Stamps.

1919, 1918.
S S

933,730 009,510
050,719 341,070

5,000,000 5,000,000
00,541 034,824

1,507,347 1,286,938
018,051 138,427
934,080 288,489

4,302,784 1,874.414
303,001 30,753
279,802
104,020 59,428
534,391 1,470,237

18,813 99,140
15,020 25,790

854
14,835,171 11,930,038

1919.
S

1918.
SLiabilities—

Cap. stock 210,000
sns. no par valuex6,300,000 7,000,000 

Accts. payable, un
paid purch., ex- 
peness, payrolls,
Ac......................  978,470

92,535
115,664

1,043,476
86,835

210,000
81,907

Dealers' deposits. .
Dlv. pay'Ie Jan. 2 
Accrued taxes, Ac 
Reserve for contin

gencies, A c ___
Profit and loss sur

plus (see foot
notes below) . .  7,225,229 3,381,905

123,273 126,515

471,400 
305,227

Surplus for year_____ $751,143 $1,632,887 $3,477,627 $1,905,937

era! taxes. Sec text above.— Ed. y Inc/iides $50(1,000, loss" duo
cline in foreign exchange rates. . . M n „ M ,rnnnnDividends on Common stock as above in 1919 include (a) On ?$.-■ >0,000

x After reserve against inventories ana [apparently $2,905,000] foe Ped
al taxes. See text above.— '

decline in foreign exchange rates.
Dividends on Common stock a:-  ̂ • - ... .

stock 3% and 1% extra in Jan. and Apr. 1919; 3% in July 1919. (b) 
On $9,000,000 stock 3% In Oct. 1919. In Jan, 1920 a furtnor 3% quarterly 
dividend was paid.—|Ed.]

BALANCE SHEET DECEMBER  31.
1919.

S
1918.

$A sse ts—
Real est., plants,

trade marks, Acl9,370,707 20,257,449 
Stocks of sub. cos. 453,730 453,730
War bonds_______ 2,383,025 1,819,275
Mlscel. Invest___  73,059 19.357
Due from sub. cos. 557,672 333,260
Invent., material

and supplies___ 18,812,228 25.092,187
Aoo'tsreceivable.. 7,630,520 8,435,237
C ash .--................  4,110,571 2,731,868

1919. 1918.
M o b ilitie s— S * __ ^

Preferred stock__ 18,000,000 10,.>36,700
Common stock__  9,000,000 8,250,000
Due to subsld. cos. 237,508 178,498
Notes payable___  9,600,000 20,480,000
Acc’ts payable___  2,228,303 1,801,813
General reserves.. 1,333,358 2,579,374
Reserve for Federal _____ .

taxes..................  1,426,753 3,216,069
Surplus__________11,565,588 12,099,909

T ota l_________53,391.510 50.142,363T ota l............  .53,391,510 59,142,363
— V . 110, p . 877.

Lehigh Coal & Navigation Co.
(99th Annual Report— Year ended Dec. 31 1919.) 

President S. D. Warriner, Philadelphia, Pa., Feb. 10 1920, 
wroto in substance:

Funded Deft (.— U nsecured serial notes to  tho am ou n t o f  $160,000 w ere 
naid  o f f  during the year, leaving $240,000 ou tstan d in g . T h o  tota l fu n ded  
d eb t  in hands o f  p u b lic  D oc. 31 1919 was $26 ,083 ,00 0 , a red u ction  o f  
$ 1 1 S 000  •

Coal.— T h o  p rod u ction  o f  coa l b y  tho com p a n y  and its tenants during the 
p a st  tw o  years , w as as fo llow s:

Production (Cross Tons)—  1319-
M in ed  b y  c o m p a n y . . - - - - - - - ...........- ..................... .............. " H o i  Ivin
R ecovered  from  cu lm  banks b y  c o m p a n y .........................  624 ,b30
M in ed , A c . ,  b y  lessees o f  c o m p a n y ------------------------------- 2 b 9 ,l» 2
Loss to ta l fuel coa l (com p a n y  and its lessees)................-  412 ,720

T o ta l com m ercia l coa l p rod u ced  b y  com p a n y  and its 0 7 7
lessees ___ _ _ _ _  ______ _______ 4 , 1 1J o , y o  o  o ,u u o ,z  / •

A tten tion  is ca lled  to  a n oticea b le  decrease in th o  prod u ction  o f  coa l I 
com pared  w ith  1918.- M in in g  operations during F ebru ary and M a rch  w ero 
D artially suspended on  a ccou n t o f  a decreased m arket dem an d , d u e  t o  tno 
a fter-e ffects  o f  tho w ar. M in in g  costs , b y  reason o f  th e  increased w age 
scale paid  by  v irtu e  o f  tho agreem ent e ffe ct iv e  N o v . 1 1918, as well as on  
a ccou n t o f  tho steadily  increasing prices o f  all classes o f  m aterials used in 
m in ing , con tin u ed  to  show  h eavy  increases, and n o  m arked redu ction  in tho 
cost o f  p rodu cin g  coa l m ay bo  expected  until there is a change in the general 
con d ition s  a ffectin g  the cos t  o f  labor and m aterials th rou gh ou t tho cou n try .

1918.
3,984,338
1,159.836

318,321
457,218

T otal................ 14,835,171 11,930,638
rJxlTho stockholders voted Oct. 6 1919 to change the capitalization from 
100 000 shares (par $100) to 300,000 shares (no par value), 210.000 sharos 
being Issued to stockholders in exchange for 70.000 shares of $100 each 
then outstanding and 90.000 shares to be held in the treasury. Dividends 
for tho year 1919 aggregated 19% on the old Common stock, or Sb.33 1-3 
per share of new stock. A quarterly dividend of $2 per share was paid 
on tho now stock on Jan. 2 1920.

2Vo/c — No provision has been made in the statement of incomo and ox- 
ponso, nor in tho accompanying balanco sheet for Federal income, war and 
oxponso profits taxes which, for year 1919, are estimated at approximately 
*2 200,000. Property accounts aro shown above in 1919 after allowance ror 
depreciation to a total of $321,620, Including $115.746 Provided during tho 
vear by a charge against current operations. Additional buildings to cost 
approximately $750,000 when completed wero under construction Dec. 31 19

Tho company’s subsidiary, the Motors Realty Corporation of Cleveland 
on Dec. 31 1919 owned land and buildings carried at cost, $703,000. and 
held $17,327 cash against which wero outstanding: capital stock, $3,000, 
and (notes payable, $300,000 (both stock and note being .held by Chandler 
Motor Car Co.), and also mortgage payable, $400,000: accrued Interest, 
$17,327.— V. 110, p. 661.

the
laborers? " T h e  total pr^iTctlon per man-hour for the year was 0.2395 tons, 
compared with 0.2287 tons for 1918 and 0.2656 tons for 1917.

Labor Agreem ent— A  supplementary agreement was onteredinto, under 
date of Sept. 29 1919. with authracite mine workers organization, specifi
cally reaffirming and continuing in full forco until March 31 1920 all of the 
covenants and conditions of the agreement of May 5 1916, except as modi
fied with respect to wage advances, Ac., by tho agreement of Nov. 15 1918.

Imnrovements, A c .— Capital expenditures for additions and betterments 
amounted to $1,287,162. The charges for depreciation and other roservos 
in connection with coal mining and marketing property, amounted to 
$1 365,641. Reserve accounts wero charged $621,641 to cover abandoned 
nroporty: there was charged against operation for depiction $374,878.

Eloven strippings, including that at tho Summit 11 ill firo barrier, were 
operated during tho year, all by your company’s own forces, with the 
exception of one small contract stripping at Tamaqua Colliery, which has
n °Lehig°h A °^ sg u eh a n n a  RR.— Tho anthracite coal tonnage transported by 
the Central RR. Co. of New Jersey, under its leases, over tho Lcn gh A 
Susquehanna It It. and branches, and tho gross receipts of the central It It. 
of New Jersey accruing upon all business over said road and branches, 
were as follows: 1919. 1918.
Anthracite coal tonnago transported. 7,754,122 9,026,377
Passenger and mail...............................  $636,270 *488,446
Freight and express...............................  6.9o7,883 7,290,o29
Anthracito ____- - - - - - - ----------------- - 6,082,579 G,103,J10 ___________

Total................................................... $13,676,732 $13,942,885 $11,253,231

1917.
9,097,852
$592,349

5,715.945
4,944,937

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



1088 THE CHRONICLE [Vol. 110.

a n d p H ces  o f  co a lw a s  r e l t a q u ^  on F eb . f  b y  D r  G ^ X i r f h o  U "s^F ue”  
iS S S S K S S *  d istr ib u tion  ^ f^ n th r a c i t^ c o a l 'h 'a s

r cf'nt' y isslied by tbe Federal Trade Commission, comprising 
s h o m ° f i i A t ' t e S ? ^  *k Apirl 1917, inclusive, with N ov. and DecP 1918, 
8 2 ^  1 from  « /  «°i' b ' min0 c.ost,o f *he fresh-mined product increased
( f r o m V W o ' t J ’& o n i ? 4 P ®E0S^ ton) .th e  sales realization increased 58%
k e f d i ™ 1'  * c r * rSS  K - fon4 n t e c f s i i s  t a s s a s *  <0' r a

to.™ » . id fX ° .u “ <S SSSSSJBSSbeing avadabie for surplus and dividends.”  ’ one remainaer
Dividends and interest received upon stocks and bonds owned bv  vour 

com pany as well as the rentals paid by the Central R R  C o. o f  Now 
Jersey, are included in miscellaneous revenue.
hnS “ ;s- ^ X 0,y* c,°mpany snbscribed for $750,000 o f Victory Liberty Loan 
bonds. The total amount o f Liberty Loan bonds o f all issues in the treas
ury a.!; D ®c ;,'ll 1.919 was $5,595,000, o f  which $491,800 was held for account 
£lbOTtvlISan:h o ^ s ^ J n 3! ^  1 H  s intended that tho remainder o f  these 
n f t h X t e f v  ha bo ho,ld ,to Provide in part funds for tho payment 
Trust Power'bonds f x o 'S a ?  nAm‘ ?h -m at}lro !n V*® Vear future, the Collateral 
b on d s tS3 anft nnn i,*?'P 85.Q°0) being due in 1921, and tho General M tgo. Donas ($4,906,000 outstanding) being due in 1924.
Adnanrpl0nT h ^ P o ? J i f l(lnt ° f .r?ehi<>'1 Navigation A  Electric Co.— Temporary 
m m m n i ' f P V olect,ric generating plant at H auto, Pa., develope<l by your e°m ?any for several years prior to 1917, has been called upon to meet a 
continual increase in the demand for power. Plans for an extension o f tho
incontroT'of'th°o n̂ raM °nn-Car̂ f,!lly workcf? ollt by tho electrical interests ln °i tn® operation, involving expenditure of upwards of $3 000 000.
• l o  view o f the present difficulties o f  permanently financing this necessary 

development and the financial interest your company has in th e  ^roiect 
together with tho desirability o f  securing an adequate and dependable supply
ized°temnor u-v° ° f itS I.llines■ your board o f managers has author-i'Omiiorary advancos proporly secured to tho extent o f  $1,000 000 as
o f said «tem s4on frOP° rt ° n ' with the other inter°sts involved, o f the cost 
„ „^ B ^ ation. In tbo proceedings heretofore instituted by  tho United Stato 
by tho CenrtraimRRnyn ^  a<>C<x?nt ° f  tho receipt by it of certain sums paid 
satisfaction n f th V V jS h ’ o f New Jersey, lessee, as,additional rental in satisfaction o f the tenth covenant o f  the agreement o f March 31 1871
t o W & S V c n  P?S ?  Lehlgb & S t f s q u E n a R R ^ n d  b en ch es
o f  Imneals to1 answer fo^ n ^ t® Upr!.rae C?<?urt has advised the Circuit Court bv the comnanv paid court, that the testimony offered„ yKthe com pany as to Its good faith in tho transactions should have been 
submitted to the jury. As yet the Circuit Court has not disposed o f the case 
n T he appeal o f  the suit o f the United States a g X s t  the heading C o ami 

T̂0111" com pany) for the purposo o f preventing tho defend- 
from cuutuuiing alleged violations o f  the Anti-Trust A ct o f 1890 and 

° f ,tho iu tcr-Stat0 Commerce A ct, is still pending
as well as in' O r C  io in  t  t l h e  caso Y as- re-argued in N ovem ber 1917, as wen as m October 1919, but as yet no decision has been rendered
T e f m in a n iR nfC o ° m Ŝ ^ l ?  ilst T tf?°r 43  ,b<.,nds (-$450,000) o f  A llen to w n  o l  "Hr I t . V t' ° ’ (tho capital stock o f which is owned by the Centra, R R  

i°  ̂ ^ ow Jersey and your com pany), matured on July 1 1919 The en- 
a i c i / 'sl,emVuas oxtend‘ d for ten years— that is, to July 1 1929', with interest 
was canceled a ^ fh o^ m i?  ' j f e / ’hda. & Reading R R . C o. and your com pany 
wRh<toe?Phn^t*  Ro^nlnw • and an arrangement was effectedVC.tn tno I iiila. & Reading R y. C o. and the Central R R. C o. o f  Now Jersey
<*arSs^villh hoAm etti°,vI| Termi,|al R R ., by which the increased interest 
108^p 2628)? 1 by incrcased rental Paid by tho lessee companies (V .
n £ t t Vi f i rilakcrA — T ,V? new ?tecl breaker at Alliance Colliery o f  tho Alliance 
w a‘ M,ln n?  ®0 - (thp capital stock o f which is owned by your company) 
S / h i  ttn.t0. 0 p fr i 1ion during the year, and satisfactory progress wa« made in the reopneing, dewatering and development work at this colliery.
TONS Ol COAL M IN E D , A C ., B Y  C O M P A N Y  A N D  ITS LESSEES.

Total “ recovered from  ^ ’S ^ ’047 ^Joi.'dO l ^452.811 3!783.294
culm banks---------------- • 624,641 1,161,094 914,114 304,135

r Z ,° iaL1?rrodYced! --------  4.521,688 5,462,495 5,366,925 4 087 429Less total fuel coal.......... 412,720 457,218 468,501 432.980

Total comm’l coal prod. 4,108,968 5.005,277 4.898,424 3,654,449
INCOM E ACCOUNT, A C ., FOR CALEN DAR YEARS. '

Gross— c° aldepartment.$20,803[067 $2l!o35;938 $18!o'2:759 $141068 470
• Gross— rentals, &c.......... 4.083.841 3,901,607 3,829,135 4,226:834

Total gross earn ings..$24.886,908 $25,837,545 $21 841 894 $ 1 8  2 0 5  9 0 4  
Taxes* ° per- expenses.$17,817,897 Sls'.OVS^n *13 M l  I l ia  l l l i l l i i ? ]

!|g.g|S |SS;8SI i § § f „ l  * » * »
D e p r e c n ,  & c .. r e s e r v e ..  1 ,382,493 1 ,748.954 1 ,987,434 1,015',694

Total net (see below ). $4,910,236 
Net— Coal department. $1,271,812 
N et— rentals, & c..............  3,638,424

Total n e t ........................ $4,910,236
Genera taxes..................... $651,968
General, & c., expenses.. 201 2 0 0  
Interest, on funded d ebt. 1,158,355
M iscellaneous__________  23 830
Dividends ( 8 % ) ------------  2,333,916

$5,236,331
$1,787,035
3,449,296

$5,236,331
$963,750

273,523
1,171,177

22,792
2,333,672

$5,696,111 $4,450,914
$2,244,519 $1,110,035 

3,451,592 3,340,879

rn? under "Current F.vents”  on a previous page o f this issuo
a previous pago also is given a list o f companies com piled ‘by  Dow 

%hLcb thoy say ™ay ho considered In a favorable position to 
i^niar<l.StoRHu^lisbursements, duo to their large accumulated surplus The 
fated sn?rdM«thanJilVJ?bcr o fIcommon shares outstanding, the tola accumu?
(“ i s . 5 a O T * G ™ » j - a rpi " » p, t o ™ . ro ror “ m ,n o "  •to ck - a  “ » » ' « »

A la b a m a  & V ick sb u rg  R y .—New Officers.—  
a 1 A1 T a rTj7Fi<ird n?as been elected President in charge o f operation and 
Adolpho W olfe, Treasurer o f tho Alabama & Vicksburg R y. and the Vicks
burg Shreveport & Pacific R y.— V. 109, p . 2170.

A n d ro sc o g g in  & K en n e b e c  R y .—Reorganization Plan.—
Sco Lewiston, Augusta & W aterv'llo St. R y . below.— V. 110, p. 969.
A n n  A rb or R R .—General Manager.—

1 ’ resident T n d T e ? ^ M  ^ , 1 ^ 0^ - V ^ l l ^ p ? ^ ) ! ) .  bC<m ° ,CCted V,C<V
B altim ore & O h io  R R .— Bonds Listed.—
* h o ^ o w  York Stock Exchange has admitted to list $35,000,000 10-

B artlesville  In te r u r b a n  K y  Abandoned—Ex
change of Bonds in New Company.—

railroad property o f  this company (a subsidiary o f Cl this Servico C o.) 
«ah--ihoAnaS Pled*od as part security for an issuo or First M tge. f,%  bonds, 
$373,000 outstanding has boon abandoned and the tracks are being romovod 

COrnp,any. besides doing a trolley business also supplied electric light 
P^'ycr a*id natural gas to tho towns o f llartlesville and Dewey, Okla. Tho 
anH it̂ n w nfI?anyl has boon changed to llartlesville Gas A Eioctrlc C o., and tho bondholders have received bonds in tho new com pany without in-
orirth !f H!f1 S11 nr oss‘ T ho n?w bonds are secured by a first mortgageon tho gas and electric property.— V. 107, p. 603.

m e ra’ neroe' ® 0*aw are —Bonds Stricken from List.—  *
* “ Ha • Stock Exchange on Feb. 25 struck o ff the list $23,000 ConsoL 

M tge. 4%  bonds, due 1927 and $17,000 Consol. M tge. 3 H %  bonds d u ° 
1.143, purchased and cancelled by operation o f tho sinking fund loavin?
$9 5 5 ,0 0 ()!— v f  109 p°D98111Sted at '? ( , r j 't ’ 0 0 0  an<l the bonds listed afc

B erk sh ire  S treet R y .— Suspends.—
Servico on tho system has been suspended indefinitely, owing it is stated 

to tho heavy snowstonhs and an acute shortago o f coal.— V. 109, p. 1460.
B essem er &. Lake Erie R R .— New Officer.—

— v ‘ 1 0 8  p tI1721f° rniCrly Fed> Mgr,> has beeii elected Vice-President

B u ffa lo  & S u sq u e h a n n a  R R .— Dividend.—
nr 1 1 /W  I J1 i:vin|? been restored to private control, a quarterly dividend 
h o l l a r  r o c o r t i l S r ?  “ “  C om ,n on  » ‘ “ k - t o y a b lc  M a rch  SI l „

£ » ” ' « » » *  ' ? § •  " “ ' f x 1920 '

C a n a d ia n  P acific R y .— To Build Additional Lines.—
f.c,? V,?tn°rJJP,arly aPP*y to the Canadian Parliament at Its next session

t 0  issue bonds to .th e  amount o f  $40,000 per mile or in lieu 
0  cons°hdatcd debenture stock to the same amount for tho 

- - ( r u c t i o n  o f new mileage to bo authorized by tho Parliament.— V . 109.

C en tra l V erm on t R y  —Bond Application.—Thfl pomnnmr Lnn *■ ~ 4-u.. xr__  « .atho company has applied to tho Mass. Department of Public Utilities 
1 tp *-° issue $15,000,000 bonds Which, if approved, will retire

$5,696,111
$947,103

190,353
1,186,882

9,372
2.124,636

Balance, surplus.......... $540,967 $471,417 $1,237,764
GENERAL BALANCE SHEET DECEMBER  31.

$4,450,914
$336,205

134,881
1,181,758

9,724
2,124,636
$663,712

1919.Assets—  §
Coal kinds, mining 

& mark’g prop..31,719,043 31,124,087 
Canal properly... 3,382,768 3,376,639
Real estate............  1,505,229 1,495,272
RR. physical prop.16,053,590 16,053,576 

Securs. pledged. 12,191,009 12,201,459 
Scours, unpledg. 2.655,045 2,660.308 

Adv. to affll. cos .. 2,638,550 
Obllg.of U.S.Govt.a5,249,268
Cash.................   2,772,251
U. S. Treas. certifs 

of indebtedness. 750,000 
Customers’ acc’ ts. 2,451,110 
Sundry debtors... 586,363 

804,960 
1,147,949

Coal stock_______
Materials & supp.
Accrued Int. and 

dlv. receivable.. 
Workmen’s com- 

pen’n Ins. fund.
Suspended debit 

accounts............  738,953

1918.
S

2,287,102
5,656,726
3,090,803
1,000,000
2,007,962

612,683
343,543

1,823,924
48,178 48,727

511,315 411,999
674,883

T ota l................ 85.205,581 84,869,693

1919.
Liabilities—  .$

Capital s to c k .. . j .29,173,950
Funded debt........ 26,083,000
Notes payable for

Liberty Loan__
Audited vouchers 

and pay-rolls... 1,291,620 
Sundry creditors.. 11,872
Accrue 1 taxes___  1,475,417
Matured Interest 

on funded debt.
Accrued Interest on

funded debt___
Matured & accrued

rents__________
Dlvs. unclaimed..
Acer. int. on loans 

and notes pay’lo 
Su8p. credit acc’ts.
Depletion, depr’n,

Ac., reserves... 8,567,146 7,615,562 
Reserve for work

men’s compcn’n.

1918.
S

29,173,950 
20,401,000

........... 1,000,000
1,121,171 

3 ,251 
1,484,027

429,421
40,489

3,995 
18,282
2,833 

175,751

427,982
40,489

3,995
17,379

180,213

_____  511,315
Profit & loss surp. 17,421,204

411,999
16,956,359

T ota l................ 85,205,581 84,809,693

n,uVVRIud(? , ‘ ? vostm<)n t ’ S5’ 1i )4 ’93„6: obligations o f  the U. S. Government 
3346.568.— V °f896 *491,800: less collections made on account,

GENERAL INVESTMENT NEWS

R A IL R O A D S , IN C L U D IN G  E L E C T R IC  R O A D S .
S to ck  D iv id en d  D e c is io n .— U. S. Supreme Court Decides 

Stock Dividends Are Non-Taxable under Income Tax Law.—

for pcrmlss...., is»uu .jio.uuu.uw  oomis wnicD, it approved, will retire 
tho outstanding bonds totaling $12,000,000 duo M ay l ,  and 

\v ill pay other outstanding debts, and provido for certain improvements.—V • 1 1U, p. yOil, ()Oo>

C h ica g o  In d ia n a p o lis  & L ou isville  R R .— New Officer.
x 1I1 ^ asse^» formerly acting Federal Treas. and for 50 years connected 
with tho com pany, has been elected Treasurer and Asst. See.— V .lit ) ,p .069.

C h icago  Terre H a u te  & S o u th e a ste rn  R y.—Interest.—
7,h® directors have declared Interest on tho Iiieomo Mortgage 50-year 

gold bonds at tho rate o f $12 50 on each $1,000 bond, on aceou it o f  tho 
instalment o f  interest represented by coupon N o. 16 duo March 1 1915. 
Ihe interest will bo paid upon receipt o f funds therefor from tho U. S.

^ te rM a rch  v rai 0 9 nj fV t e 'l  FirSt Nattonal Bank- Ncw York, on and

C olorad o  & S o u th e rn  R R .— New Officers.—
I he executive staff includes the following: Robert Rice, V.-Prcs. & Gen. 

o JA* Bra<lkury. C om pt.; and 11. F . James, Sec. & Treas.— V. 110, p. you, ooU.

D e a th  V a lle y  R R .— Additional Stock to Retire Bonds.—
The Calif. R lt , Comm , has authorized tho com pany to soil to Borax 

Consolidated Ltd. o f London, 414 shares o f its capital stock (par $100) pro
ceeds to bo used to retire 85 o f tho Death Valley C o .’s outstanding bonds 
o f tho par value o f i’100. (tho • sterling to bo figured at $4 87).— V. 106, p . 715

D elaw are L a ck a w a n n a  & W e ste rn  R R .—New Officers.
K. M . Kino, formerly Fed. M gr., has been elected V .-I’ res. & Gen M gr. 

In charge o f operations. W . G. Van do Water has been elected See. A Treas. 
— V. 109, p. 5 i t .

D e tro it  & T o led o  Sh ore L in e RR.—General Manager. -
— V l io Mp n969°rmer y aCt “ K F ed ’ M g r”  has been elected Gen. M gr.

E d m o n to n  D u n v eg an  & B ritish  C olu m b ia  R y .—
Negotiations-are under way between the Canadian Government and the 

system 1— V 109 * ^ 2 7 ° n roa(* *nto ^ 10 Canadian National Ry.

F ed eral L ig h t & T ra c tio n  C o .— Earnings.—
Results for December and Twelve Months ending Dec. 31.

„  . — 1919— Dec.— 1918-------- 1919-12 A/Vis.-1918----------
Gross earnings ------  $ 96,917 $337,559 $3,897,518 $3,497,231
Oper.,admin.exp.& taxes. 267,996 215,967 2,661,738 2 444 922

Total incom e_________
Interest & discount_____
Cent. Ark. R y. & Light

Oorp. dividend______
Springfield R y. A  Light 

Company dividend___
Balance, surplus_____

— V. 108, p. 1390.

$128,951
57,195

$121,592 $1,235,780 $1,052,309 
45,471 680,811 663:302

84.000
39.939

84,000

47,508
$71,756 $76,121 $423,401 $265,008

H aw k in sville  & W e ste rn  R , R . -Sale.—
Tills roail 23 miles long from Hawkinsville to Ferry, Ga., which was 

offered for sale without result on Oct. 7 1919, will again be put up at auction 
on April 6 by order o f tho court. Tho line will bo offered first as a going 
— VCC109 np tb273f° r salvag0 PurI)oscs- tho highest bid to take tho property.

G eorgia  R y . & Pow er C o .—Notes Sold.— Droxol & C o ., 
Phila. in Jan ., 1919, sold at 99 and int. yioldinv about 
7 .4 5 % , $2 ,500 ,000 7 %  2 ^ -y e a r  Coll. Gold notes.
, ° ate{J *5eb- l  1°20. Due Aug. 1 1922. Int. F. A A. Denom. $1,000 
(c*). Red. all or In amounts o f not loss titan $500,000 on four weeks’ 

” r before bob. 1 1921 at 100 H and int. and thereafter at 100 U 
a:“ } , ’ rJ ? relĉ * *  trustee. Company agrees to pay both principaland intoiost without deduction for any State or Government taxes, except-
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ini? succession o r  Inheritance taxes and tho norm al F l o r a l  in com o tax  In 
excess o f  2 %  p . a . C om p a n y  agrees to  rclm burso noteholders lesident In 
P ennsylvania  ror the 4 m ills tax .
D a ta  fr o m  L e t te r  o f  C h a ir m a n  H . M. A tk in s o n , A t la n ta , G a .,  J a n . 15.

Capitalization After Present Financing.
First preferred 0 %  stock , c u m u la t i v e . . . . ........ ......................................*2 ,000,000
S ocon d  preferred 4 %  stock , non  cu m u la tive ..........................................f S H ' H
7 %  2 H  y r . secured go ld  notos (this I s s u e ) . . ..........................................2 ,.W0 .0( o
X F irst A  ltc f .  M lg e  40 yr . 5s.................... - .................. V  —

x In  addition  hold b y  trustee os collateral for  a b ov o  7 %  2 M -year notes, 
49 gr.i r.no- reserved fo r  additions, betterm ents, A c .,  under p rotective  ro- 
s5t2ri?tlons ( c S r p a n y  agrees to  p le d ie  w ith  trustee S ^ M O o f  
b on d s, w hen issued lo r  cap ita l expenditures, rw additional collateral lor 
a b ov e  7 %  214 yoar n o te s ), $ 13,614.500. reserved to  retire bonds o f  A tlanta 
W ater & E lectr ic  Pow or O o ., $1,307 ,000 . T o ta l, $17 ,833 ,000.

Earnings Year ending Dec. 31 1919.
G ross earnings.............$10 ,732 ,285|Int. on  7 %  n otes -------  $175,000________
N et earnings------------- 3 ,828,199  - . — l . . .  « ,  907 1S 9ln t .  on  $12,167 ,000  B alance , s u r p lu s .. $1,227,103

1st & lto f . 6s ..........  G08.3501
— V . 110, p . 970 . 764.

International & Great Northern Ry.—New Officers.—
T h orn cw cll F a y  lias been appoin ted  cxecxitlv <» orflcor a t IJoustorr. T e x .

A o  W h ittin g ton . G en . M g r ., w ith  o ffice  a t Palestine, i c x . ,  n .  
H ow ard , form erly  T reas. fo r  the receiver, becom es T reas . o i  tho com p a n y . 
— V . 110, p . 970.

Kansas Citv Northwestern Ry. — S ee k s  Funds.—
W . G . K olly  o f  Kansas C ity , financial agent for tho road  at a recont rnect- 

Ing a t B eatrice  N e b ., explained tho plans o f  tho road to  e lfoct a reorganiza
tion  and resum e con tro l o f  tho p rop erty , before  M arch  1. F ou r rears ago 
it w as being planned for th o  road  to  run in to B eatrice from  Its term inus at 
V lm hiia  o v e r  th e  C hicago R o ck  Island & P acific , but the w ar p u t an end 
to  thosd plans! B eatrice  is now  asked to  con tr ib u te  tow ards procuring 
tho operation  o f  trains botw con  Kansas C ity  and H eatrlce. T h e  sta te  
o f  K ansas Is subscrib ing $800,000 to  p u t the road on its fee t and S100 000 
is asked o f  that p ortion  o f  N ebraska throu gh w hich th e  road runs. Kail 
w ay  R e v ie w .” — V. 110, p .  78.

Kansas City Southern Ry.— Valuation Case— U. S. 
Supreme Court Decides That Present Value of Terminals and 
Right-of-Way Must Be Considered in Rate-Making.—

Boo under "C u rre n t E v e n ts "  on  a prev iou s page.— V . 110, p . 9<o.

Kentucky & Indiana Terminal RR. N e w  O f f i c e r s .—
T h e  fo llow in g  o fficers  h a ve  boon  e le c te d . e ffe ct ive  M a r . 1 1920. G eo . H . 

C am nbell Pres.; W . 8 . C am p b ell, form erly  l  ed . M g r .,  as M g r . A  C h ief 
K n gr.; A . P . H u m p h rey , V .-P rcs. & G en . C ou n sel; H . D .  O rm sb y , T rea s ., 
a n d  E . K . S cott as S ecretary .— V . 105, p . 1898.

Lehigh Valley RR.— Suit— Decision.—
r* rphn law firm  o f  C ou d crt  B ro s ., N ow  Y o rk , as counsel for  th o fp rn je r  
Im perial Russian G ov ern m en t, have b rou gh t tw o  suits In th e  U . S ^D lstric l  
C ou rt a t N ew  Y ork  against tho co m p a n y , asking d a m a g ^  ^ g r e « a t in g  
81,570,042 for the loss o f  m unitions and w ar supplies in the B lack l o m

► Lhd>nity'<o f0 theDcom p a n y  fnr dam ages resulting from  th e  B lack  T om  
explosion  on  Ju ly  l 0 1910 was fu lly  established by  the C ou rt o f  Errors and 
A nneals on M arch  1 In throe op in ions uph old ing v c rd lc ts a g a li is t  the 
com p an y am ou nting to  a b o u t $359 000. T h e  op in ion  disposed  o f  12 casee 
in w hich appeals h a ve  been taken b y  th e  road .— V . 110, p . 970. 36U.

Lewiston Augusta & Waterville St. Ry.— Plan of 
Reorganization.— Tho committee of holders of hirst &  lief. 
M ortgage bonds in circular of D ec. 29 propose:

New Company.— T h o  A ndroscoggin  So K ennebec R y . 'vas oijj|JIzed  by
th o  Bondhotders- O om m ittoo  o f  th o  Lew iston  & X  proOCTtyU'iro f i j 0r M ta o . bon ds, as purchasers a t foreclosure sale o i one property 
covered  b y  t h a ^  m ortga ge , w ith  stock  capitalization  aggregating *4 .-

F k s T p ro fo rm l 6 %  s tock . C u m u lative  after 1922..............................* ! '7 o l '2 8 o
S econd Preferred 5 %  s to ck , N on -cu m u la tive .......................................  { 'ig jT X X
C om m on s tock  (un issu ed )......................................... -  -  -  -  -  -  -  -  t t.

H olders for each $1,000 Lew iston A ugusta & W aterv ille  S t. R y . F irst & 
R e f M tgo . b on d  d eposited , w ith interest and Interest on 
to  <5c t . I 1919, am ounting to  $1,081 , aro entitled  to  receive A iu jr a c o g g ln  
fir Vnnnniiry U v First P ref. s tock  $500, second Prof, s tock  $581. tota l 
81 081 all issuable in tho form  o f  B eneficial C e r t if ic a te  o f  ow nejn^to 
w hich  will bo‘ o f  $100 par va lue and  registered and transferable like ordinary 
s tock  certifica tes.

M a n istiq u e  &  Lake Su p erior R R .— Gen. Manager.—
E . F . I llom cy cr , form erly  F ed . M g r .,  has been o lectcd  V ic e -l ’ res. and 

G en . M g r .— V . 108, p . 171.
M on trea l T ram w ays C o .—Back Dividends.—

A  distribution  o f  2 H %  has boon  declared , applicab le to  back  d iv idends, 
Davable M arch  30 to  holders o f  record  M a rch  22, thereby reducing unpaid 
accum ulated d iv idends, to  1 2 )4 % - A  d iv iden d  o f  2 >4%  w as.also 
D e c . 31 . this being the first paym ent on  tho s to ck  since A pril or M a y  1918, 
prior to  w h ich  10%  per annum  ( 2 H %  qu ar.) w as p a id .— V . 109, p . 2440.

N a rra g a n se tt Pier R R .— Lease Terminated.—
See R h od e  Island C o . be low .— V . 110, p . 970 , 658.
N ew  Y o rk  N ew  H av en  & H a rtfo rd  R R .— Organization .—

T h e follow ing officers  h a ve  been  elected  b y  th e  d irectors: R e s id e n t .
E . J . P earson , form erly F « l .  M g r .: V icc-1 res. and General C ounsel, K . G . 
B uck  land: V lco-P res. in charge o f  tra ffic . B .C a m p b e ll ,  V iet I r e s - . A . P - 
R u ssell, w ith o ffico  In B oston : S ec ., A rth u r E . C lark , T rea s ., A . 8 . M a y , 
and  H . S. P alm er. C on tro ller .— V . 110, p  970. 871.

N o rfo lk  S o u th e rn  R R .— To Extend $1,000 000 0%  Notes 
from April 1 to April 1 1922 at 7%.—'Vice-Chairman Richard 
H. Swartwout in a letter to the holders of the 6%  Collateral 
Trust Notes, duo April 1 1920, under date of Fob. 28, said 
in substance:

N o Funds Available.— Tho road has boon operated by the U. 8 . R It. 
Administration under Federal control. Funds have not h° 01’  ®l’Pl’ l'S j, *).y 
Congress to  the lilt . Administration for the payment o f  maB ring obliga
tions, and the company nas no funds available for the payment o f these 
notes. This situation has arisen through no fault o f  tho com pany.

Extension o f Notes.— W ith  tho consent, o f  H arris F orbes  A f o  hankers, 
you  are requested  to  extend  you r notes to  A p ril 1 1922 . P rincipa l and  
interest accru ed  upon  tlio  notes shall bo  pa id  b y  th e  com p a n y  April 1 1921 
i f  5 0%  o f  all notes so oxtended  so request in w riting n o t  less than til) days

PT h e textended o S tw  are to  boar ln t. a t  7 %  p .  a . from  A pril i ' ^ K  p a ya b le  
A & O .. and are to  be  secured b y  the sam e co llateral ($ 1 ,575.000  I irst & 
R ef- M . bonds) now  securing them . R e d ., a ll o r  p a rt , a t 102 and in t. at 
nnv tim e on  60 d a y s ’ n otice . . . . .  -  a na valuation .— T h e  ten tative  va luation  o f  the road b y ,th e  1 .-8 . C . < o m m .

r 1014 exceeds $23 000 000. A gainst this va luation  there Is issued and 
• ^ S tan d in g  ta the h a . T  o f  tb e  nubile  fu n ded  d eb t  nclu dln g this n o te  

0 f  on ly  $17 609 600. T o  bring the 1914 va lu ation  up to 1919 the 
cou n ted  figu re  used w ith  the con sent o f  the l . -S .  C . C o m m , show s a value 
S ?ov cess  o f  840 000 .000 . T h is  valuation  d ocs  n o t  tak e in to con sideration  
th e  tim ber and land  values o f  subsid iary  com p an ies, con sisting o f  a b ou t 
400 000 iacres. m uch o f  w hich is land o f  h igh  agricultural v a lve  increasing 
stead ilv  in prico . and sales are now  being m ad e  at a d van cin g  prices. A ll 
th e io  holdings are p ledged  under the m ortgage  securing the V irst A R e f.

^ % h e  State o f  N orth  C arolin a , ow in g  to  tho high prices o f  t o b a cco  and  co t -  
t-on has boon  unusuallv prosperous during the past tw o  years. 
ren tage o f  grow th  o f  the cities and tow ns a long th e  lino o f  this railr<>ad and 
the increase in bank deposits  th rou gh ou t the S tate are vm p r^ ed en ted . 
T h e  value o f  the agricu ltural p rod u cts  for 1919 p laced  the State fou rth  in 
S in  U nion  exceeded on ly  b y  lo w a . Illin ois  and T exa s . T h e  p rop erty  o f  
the N orfo lk  S outhern is fa vora b ly  lo ca ted  to  share in the increased pros-

PONoytc0h o K V r c a req u fetcd  to  d ep osit  their n otes  w ith th e  A m erican  E x- 
N oten o  a  n  n .. ioq B roa d w a v, N ew  Y o rk , w hich will issue tem po

r a r y 1rocdpVs theref<)r. such receipts to  be  exchangeable fo r  now or  ap p ro- 
stam ned oxtended n otes , w ith cou pon s a ttach ed  upon the dep osit  

o f ^ ^  ^css^han 51 %Co f  the^outstanding n otes . T h o  April I .9 2 0  cou p on  
w ill be  paid  a t m atu rity .— V . 110, p . 970 , 872 . (

N orfo lk  & W e ste rn  R y .— New Directors.—
C hilds F rick , or  P ittsbu rgh , son o f  ITenry C . F rick , and V .-P res- E . n .  

A lden  o f  P h iia ., h a ve  been elected  d irectors , succeeding W illiam  G . 
M a cd ow ell and H enry C . F rick .— V . 1 1 0 ,p . 9 i0 ,  465.

*^SccurlTtes 1CCrndfrfurbed- — A ndroscogg in  A  K en n ebec R y ,1s now  ‘ he 
owner* th e  properties form erly  Included under the Lew iston Au(ta»ta A
^ e ) ° rstib?cct'toi tho*Vollowlng $l!:i45<,009LundorlVin8r6cns upon portions o f

A ugu sta  Ilallow eU  A  G ardiner l ty . P rof, s tock  (secured b y  m tg e ), m  50Q

Aim i^sta'v^inthroo A G ard in er 'liyT V srM V bm ids','du eJu ly  1 1 9 5 2 --  63,000
A ugusta W tn th rop  A  G ardiner lty . P ref. s tock  (securixl b y  m tg e .L  g7 M()

Augu°sta \^lnthrop A  G ardhior R y ' G o n . Si. b on d s , due Jan. 5 1935• 100.000
Distribution of Securities.— The  tota l (* 3 ' 1,7®^P2V o°rLtaSroataleSdeCTce P rof, s tock  covers  tho am ou nt fou n d  duo under the foreclosure sale decree 

unon tho First & R e f. M tg o ., principal and interest to  O ct. 1 1J1 J. aim  
prov ides for d istribution  to  the depositors  under tho com m ittee  agreem ent
UPrS  K ^ m d $ 9 0 o fo O I^ V ln s  Trust.— Thei now conurany cxpw ts to expcml

m ay b o  foun d  expedient. Fending th e  com - 

v  W a??rv in o '7St lty  l s t  A  R e f M . B ondholders ' C om m ittee  In a votin g  

S i i S  wim tho rehabilitation progress has been com pleted  (or

dLS r  & T ! h ' A .  ^ ^ r r X h6B i r aT . X ny$ ^ 5too o o  o?
I ^ t,^ & . to0X B2()-Y e a re^ d T t o I b!!Sr(!cured by  a m o r tg a g e u p o n  th e

i ° u X h?5^s°M|r*£S.«£,raiS,si,
a f p r i o r  llen s^ p on S*portioiw o f  th e  properiy^bccause o f  their la te  m aturl- 

‘ ‘ c o m m / A I - B 'T d V o i r ™  F lm tA  R ^ I ^ M o n g a ^ I ^ t a n  A ^ n s t a

F id e lity  T ru st  O o . , P hiladelph ia .— V . 110, p . 970.

Los Anffolos & Salt Lake RR.— New O f f i c e r .—
r  W  II  L octo , form erly  a ctin g  F e d . T rea s .. has been  elected  T reasurer. 
— V . 108, p . 378.

Louisville Railway.— P r e s i d e n t  R e t i r e s .—  

a« P r ^ ld  on t , a ccep  tfngf th e  poaK ion o  f O h a h m ^ o /t h e b o a r d , V  ,°110  ,P. 107

N o rth w estern  P acific  R R .— Equipment Notes.—
See pago 922 last w eek 's  "C h ro n ic le . ' — V . 110, p . 46o .
Paris & M o u n t P lea sa n t R R .— Receivership.—
T> vv. W ortham  o f  Paris, T exa s , has l)con appoin ted  receiver b y  Judge 

n c n 'l i  D en ton  on the petition  o f  T . D . W ilson  and S. G . N orris o f  D etro it ,

to rateo
m on ey  to  p u t tho road in con d it ion .— V . 108, p . 2 1 -4 .

P e n n sy lv an ia  R R .— Offer for Panhandle Minority Stock.— 
W ith  a view to complete stock control of the 1 ittsburgh  
Cincinnati Chicago & St. Louis R R . tho directors of the 
Pennsylvania R R . C o. and of the Pennsylvania C o, on M arch  
10 authorized an exchango of P . C . C . & St. L . bonds, 
owned by the Pennsylvania C o. for tlio minority stock
holdings of the road. The bonds will bear 5 %  and will be 
guaranteed by cither the Pennsylvania C o. or by tlio • enn- 
svlvania R R . C o. ,

G f the $184 860 111 Stock o f tho Pittsburgh C in cin n a ti/ hlcago A  S t . 
Louis $65 567.155 or m ore I s ^ ?o

b r ^ b ^ e n d y  Ure R ailroad  A dm inis
tration on ly  4 % .  T h o  "P h iia . N ow s B u re a u , says t

ne suggestion m e w..x. ............
N ew s B u reau " says th a t it is gen era lly

X ^ t c V ^ ^ w  directors W W AttgJ.

^ l^ t o ^ G e n c r e r o f^ R s ^ ^ ln ^ h ^ ^ ^ c d 't h e ^ e d w ^ o ^ e i^ a ln g  contract 
fixing the annual compensation at $306,ol3. V. 107, p. a x w .

Pittsburgh Cincinnati Chicago &  St. Louis Ry. To
O f f e r  G u a r a n te e d  B o n d s  f o r  M i n o r i t y  S to ck — D i r e c t o r s .—

See Pennsylvania R ^ ' j j X n  and Henry Tatnall o f  Philadelphia. 
Vtoo-'Presidents rl^poctively . In charge o f operation, traffic and finance o f 

P^mavtaanla H R  O o., have been elected directors succeeding E d - 
ward* b”  T a v l'or .D . T . M cC abe and Benjamin M e Keen, all o f 1 ittsburgh. 
who also retired as Vice-Presidents.— V. 110, p . 965. 6o9.

Pittsburgh & West Virginia Ry.— O f f i c e r s .—
A « k ° r „ W “ b t S W l Sv W s  Ryt?and the^Wcst S SS T S lt R R ! 
— V . 108, P- 2118.

m at arrangements
L ‘  ,  been m ade to  nurchaso a t par and accrued  interest on A pril 1 tho 

b o n d s o f t h e  N orth  E ast P ennsylvania  R R . .  
m aturing on  that d a te .— V . 110, P- 971.

Readine Transit & Light Co.— Increased Wages.—
The com pany* h,v) increased the wages o f  m otorm en  and con du ctors . 

e ffe c t lv e °M a rS f 16 fo m  cents an h ou r, bringing the m axim nn, wages up  
to  50 cents an hou r.— V . 109, p . 1793.

R h o d e Island Co.— Lease Terminated— Rental Raid.—
e n t iT ^ ^ ^ o ^ e a x ^ g r a n t ln g  ttaeIr o c e lv ^ aa u th o r ity X ^ o m p ro m E e th e

lts propcrty
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b a ^ a n ^ 7 d w r aKitig  the lea.™Pofnf h e P i e ” rl!ad t o 't h e R h ^ a l s l a S d ’S ? 6 I 1920 a S t W ^ H ?  o f P entra l.& S outh  A m erican  T elegraph  C o  d ated  June 3 in i i tpmiirwt™ ! k , ,  5,uu i , ,  JU.° J-siana c ,o . ,  I 920 authorized the chancre o f  its .  “ V fr *

Quar. end. 
Dec. HI TO 

(Eat.). 
$1,491,855 

405,000

T o ta l in com e .

a ga in s^ tlm  aU w hich the N a m w m s e t t O ^  has I I n ^ A r i c a ^ l d l i  &nd K1°  d e  J an oiro- BrazU * a ,ld  betw een Iq u iqu e , C h ill.

T a n n er .^the^receivei^  a re fd ^ ected  to  p l W s O ,  OOoTo (fo ra e h m S 8  sT J cf ^  SUlJ,CTn™ 1. o f Earnin° s -
la n d , receiver o f  the U nited T ra ction  & ™ e 1  S ‘ ? w,®er  Jan• 1 10

" T  accou.n t ’ ' as Part o f  the rental p r ice  th e^ ecefvera  m i y 4be N ° ° ' 30 19 '
lthotmrUI^r,nnpi°aP<? y  fi°r tfo  us,9 o f  tho U nion I iK .,  P aw tu ck et S t. R y /a n d  T ra ffic  r e c e ip ts .................................  or. M r. 114
A p ril 1919 — VS HO,bp ? 97 f , '372°®1 th e  leases o f  w hlch w ere term inated  in O perating expenses & taxes (excl. w a T t a x e s ) I I I "  S'l 13161764

Ti^Nr'^ ^  P en nsgrove T ra c tio n  C o .—Fare Increase.—  | other in co n  >e----------------------------------------------- “““ ^3,729’j
e ffe ct iv e  Feb 28 to'inrVpTS>°i?nr S S r e c ®°O y authorized  the com p a n y , 
z o ^ . — v t  104^ p . 765 ItS farC fr° m  5 l °  7 cents for  each o f  the f iv ®

S a n d u sk y  N orw alk  & M a n sfie ld  E lectric  R y .—
■5?  ori?anifa tion  has been form ed  to  preven t the line from  beimr aban d- 

“ E *  ana sold  for  ju n k  T h e  fo llow ing com m ittee  has been anuointed  to 
raise funds and take other necessary steps: Frank G Jones arid Euirenn 
E n glert. N orw alk ; C . R .  Irw in and W ilbur i l o y t ,  N orth  F airfield  ‘ O  F  
~ y ! S1101Idp ? 8 7 2 .eB M cC illch u s - P lym ou th , and T a y lor  B ealm an , Willard.'

^  A t la n ta  R R .— Negotiations.—
fe ffi N l« n d o1rJ S «£ S Sr . . . . .  con tract. T h e  C hron icle , how ever, was au th orita tivelv  
in form ed yesterday that no sale had taken p lace .— V. 108, p. 1180.

W ar taxes 1919 .

. *3 ,729,349 *1 ,086,855

. 382,806 179,395

*4 ,112,156 *1 ,266 ,250
822,172 402.351
451,872 151,212
990,000 360,000

.................................*1 ,848,112

................................ *3 ,992,152
*352,686

*3 ,898,413P ro fit  and loss surplus 
— V . 110, p . 563.

Allied Packers, Inc. — N e w  D i r e c t o r .—
l l ? t er4t66K 790aSSatt ° f C assatt & C o - llas been  elected  a d irector .— V .

American Cigar Co. — N e w  D i r e c t o r .—
N . J . R ic e  has been e lected  a d ire cto r .— V . 110, p . 972.

American District Telegraph Co. of N. 3 . — F i l e s  S u i t  
A g a i n s t  W e s t e r n  U n i o n  f o r  $2,778,823.—

T h e  m in ority  stockh olders recon tlv  filed  su it in the Suprem o C ourt t o  
com pel the W estern U nion T elegraph  C o . to  p a y  $2,778 828 w hich thnv 
con ten d  belongs to  the A . I ). T . treasury on  rental A ccount and fo r  l
on ncd ,o f mi a ‘ n ™ ont‘ys r®«>»ved b y  the W estern U nion as extra  dividend^ on  its hold ings o f the capita l s tock  and otherw ise u iv iu en os

M  S W ^ o H ^ M n t f i o u T s n j " *  CoÛ a » T o  decree I * * « » ” *
n?n„ndge ,, ,F ’ P leds° e (V . 109, p . 889 ), in volv in g a lm ost 101 000 l e n s  o p ,'ra tcd  the A \ T - for its <>wn b o n c flt ; has taken back  the 1105 OOO 
b r ,^ ^ h tJnhS tt?n r! rendered A u g . 28 in favor o f  the defendant, in the action  I’o o^ q o 1 lfc m ado ,f " r 1018, and all com p en sation  lias been cu t o f f  oxcopt 

^  G overnm ent against the Southern P acific  R R . and oth er ?#* ,2? 2  a y ? ar Pald as ,°n  the a m ou n t fixed  as tho value o f  the plant 
2 1 %  889 U indlvlduala- the decree becam e a bsolu te .— V . 109, p . S e e V ' l o a ^ n M ?  r»°®kv ° ldoo S’ in,c j.udlnK tlio p lain tiffs, had  p r o te s te d /1

S eab oard  Air L in e R y .— Equipment Notes.—
See page 922 la s t  w eek ’s “ C h ron ic le .” — V . 110, p . 971 .

^ 0*—Decision Becomes Absolute.—
See Southern  P a cific  R R . b e low .— V . 110, p . 971, 79.

BS ° V , L ^ , Pacifi C —Decision Becomes Absolute.—
*  a Petition for  an

C o. o f L o n d o n , Ltd-Notes.
000 three-year 

renewal aro under 
were renew edand extended  to  A pril 1 1 9 2 0 — V . 110, p . 872, 466.

U n io n  T ra c tio n  C o. o f In d ia n a .— Annual Report.—
Calendar Years—

G ross earnings_________
N e t . a fter taxes________
O ther Incom o_________ I
In terest, rentals, & C ..I  
Sinking fu n d ____________

1919.
.........................*3 ,781,554
......................  *899,186
......................  17,518
................  898,669

1918. 
$3,198,821 

$823,124 
21,627 

880,048 
63,546

1917.
*3 ,066 ,467

*900 ,268
16,531

874,657
59,791

Seo V . 108, p . 582, 685; V . 109, p . 1628.

A m erican  G as C o .— Annual Report.
Calendar Years—  1919

G ross earnings................................................. *7 ,180,483
N f(t earnings....................................................*2 ,291,176
O ther in com e ................................................  0 2 9 8  168
Fixed charges.................................................  1 ,398.166
D e p r e c n . & c ...........................................  670,092
S undry in com e ............................................  0 6 9 5 ,6 2 7
in t . on notes, loans, & c___________  S72 122
D iv id en ds  ___________

1918.
*6 ,521,069 
*1.784,665 
0 3 3 0 ,9 1 8  
1,339,680 

623,195 
0 0 8 5 ,9 9 3  

754.697

1917.
*5 ,287,706 
*2 ,052,209  
0 2 6 4 ,6 2 4  
1,220,178 

548,518 
0 4 2 6 .1 9 1  

535.079
(3 % )x 2 2 1 ,116 (8 )525.005

_ J v alia09,ep?Ul?67 .S’ ° r defiClt..............su r ‘ 818.035 def.S98.543 d e f.$17.649

U n ite d  R a ilroad s o f Y u c a t a n .— Coupon Payment.—
1 1919 o f  the 1st M  5s were paid M arch  1 1920 to- 

ltdv  thereon at 5 %  p . a . from  O ct. 1 1919 to M arch 1 i 000 
at the o ffice  o f  Ladenburg, T halm ann & C o ., N ew  Y ork .— V . 105, p . 181°

U n ite d  T ra c tio n  & E lectric  C o ., P r o v id e n c e ___R en ta l
See R h od e  Island C o . a b o v e .— V . 110, p . 972. * *

V ic k sb u rg  Sh revep ort & P acific  Ry.—Officers —
See A labam a & V icksburg R y . a b o v e .— V . 109, p . 1789.

^ Ba S a Qh QR y ,~ 9 . W Deficiency Judgment Stands.—

B alance , d e fic it ..........................................-sur*314,400
xF or f iv e  m onths In 1918.— V . 110, p . 872. *137,113 *86,357

A m erican  H a w aiian  S. S. C o .— New Directors 
W . A verill llarrim an , C harles B . Segcr P resident o f  the V. S. R u b ber 

— v ’ “ f T p ^ W b O 1 atld 8 las H ow lan d  h a ve  been e lected  directors.

A m er. R o llin g  M ill C o ., M id d le to w n , O.—To Pay Notes
T h e  *439.000 6 %  notes, duo A pril 1, will bo paid o f f  at m aturity  at tho 

o ffice  o f  A . G  B ecker & C o ..  C h ica go .— V . 110, p . 169, 80.

A m erican  Steel F o u n d rie s .— To Increase Common Stock 
—Possible Stock Dividends—Annual Report.—
r ,iT  K9n Y ° £ °  M.ar:.18 on  Increasing tho C om m on  Rtock from  
r - m i M ?  o f  8.8 1*3 eacli (tho nrosont am ou n t authorized  and issuod) to  (5 0 .0 00  shares o f  tho sam e j>ar va lue. ;

P resident R . P . L am en t, in circu lar o f  M a r . 1, relating to  tho proposed  Increase, says: Ti j. *.i---------u ---------F . ,ud i s t r i c t o f M  I s M u r lt o tR e  E m i itah le n  trit>fc S ourl  toF tho a s t e r n  'n a -easo . says: “ I t  m ay be said that through the paym en t from  earulnm
W abash  RR the Judgm ent siSnda °  lr u s t  o f  N ew  Y ork  against the ?.f  its b on d s  and m ost of Its debentures, as well as for  extensions and a d d i- 

-  tne JudKment stands. I tlons to  plants, the com p a n y has accu m u lated  a largo surplus which since
It represents m oney spen t, ca n n ot bo d istributed  in casli w ithout reducing 
<-ho p s h  w orking capital to  loss than tho a m ou n t required for tho con d u ct  
o f  the business. It  m ay , how ever, very  properly  bo capita lized  through 
the issuanco o f  s to ck , w hich in turn m ay b e  either d istributed  to  tho s to ck 
holders as a s tock  d iv iden d  or  used for  tho acquisition  o f  additional nro- 
P«'r t y -, Personally I believe, unless som e good  reason to the “ ntrary 
should d ovo lop , that tho now  C om m on  stock  m ight well bo d istributed  as

.u  I, ” t ui o oiu  co m p a n y ), and repre 
t h e d e b t  represented b y  the F irst R e f. & E xtensions m ortgage a fter the

the Property o f  the old com p an y covered

E >- R E . - e o m .  Div. Reduced. I M m  C L w "
p a ya b le  A p r 'f  / K  b* WorL . K / o r t  M ™  ch“ o r“ * ° "  1,10 C om “ » 11 « ‘ “ k . “ 'b 11 » « * *  'm n a .io ia l IloporM  a b o v o . - V .  n o .  p . 603 . 1 9

Dividend Record o f Common Shares.
1918. Jan..1919. April 1919 to Jan. 1920.

8 %  p . a . (2 %  quar.) April 1920. 
1 %  quar.

Oct. 1917 _ _

- v ? v  „  j 7 «  “ G :M i

W a s h in g to n  R y . & E lectric  Co.— Bonds Authorized__  Cost of sales..........4,183,254
t o ^  « « -  ? L P W  S S 5 ^ } 0n haS iU1,thoriz«d the com p a n y  ',V *341,1)00 G en . Im p . 6 %  gold  bond s, proceeds to  be used to  reim -
o f  w p d p m en t!Pa0y f ° r expend iturcs Previously  m ade and for  tho purchase

W ith  tho expiration o f  the 7 -cen t faro, w ith 4 tickets for  25 cen ts M a y  1 
th e  com p a n y lia s  petitioned  the C om m ission for  a straigh t 7 -cen t fa re  
w ith  a 2 -cen t chargo for  transfers.— V . 110, p . 765. b 0 '  c t llt  laro

W e s t  Jersey & Seash ore R R  .—Fed. Contract—Dirertnr 
? U  ,sL> as’ stated  m 'w 'l  1̂ 0! °p “ o  7 2°r F ° dCral COntr° '  ls S“ 5 2 ’ 681 M d  n‘o t

appoin ted  V Ice-Pres.— V .1 10 , p . 972. J Kr., nas peon

W e ste rn  M arylan d  R a ilw a y .—New President.—
— V . ' n 6 . ? y 9 7 2 ,f466nerly Federal M a n a « er. bas been elected P residen t.

W e ste rn  P acific  R R .— New Officers.—O Vl o 1*1 no T? Ion,* V, B r. 1.     i  1 c  . *'•' .  

A m erican  S u m atra  T o b a cco  C o .— Six Months' Report.-
Income Account for Six Months ended Jan. 31.

1919-20. 1918-19.

Gross profit on
sales.............. $1,810,283

Mlsccll. Income__  15,975

Total Incomo $1,832,258
Oper. expenses  101,128
Interest, disc., &c. 212 852

$089,994

$089,994
513,004
08.818

__ „ , 1919-20.Net Incomo before 
depr. & Fed. tax $1,457,978 

Dividends paid and 
declared............. 745.328

$407,572
434,857

balance, surplus $712,050 $32,715
Total surplus lncl.

previous surplus 1,484,742 2,949,103 
Stock dlv. on com. ______ (15)1,022,085
Profit A loss, surp.*1,484,712 s i 927 018 
show s outstanding *1 ,963,500  pref.

A la b a m a  Pow er C o .— President.—
lh o in a s  W . M artin , V ice-P resident, has been elected P resident o f  

pU<804d dam os M itch e ll, w ho becom es C hairm an o f  tho B oard .— V. 107,

A ll Am erica, C ab les, I n c .— Listed— Earnings.—  •
T ^ J b e  N ew  Y ork  S tock  E xch an ge has authorized  tho listing on  and  after 
M ard ,‘  1920 tem porary certificates for *22,991 ,400  C an tal stock  
pa r *100 , bearing tho nam e A ll A m erica  C ables, In c ., in exchange for tho 
^ B k v r in h  ntandlII!i certificates bearing the nam e C entral & South  A m erican  
J ’e*(¥ ra p b C o  o r  in exchange for  $84,200 C apita l s tock  o f  M exican  T W  
graph C o . (being all o f  the outstand ing s tock  h o t  ow ned by C entral A South 
A m erican  T elegraph  C o .) ,  a t  the rate o f  *180 pa r va lu e  o f  ite s to d t  for  
oach *100 par va luo o f  the s tock  o f  M ex ican  T elegraph  C o . to  be  a cqu ired .

T h e  balanco sheet o f  Jan . 31 1920
fo?Mi j.n0tee Payabl«r$4“8 9 7 ^ M/  Jl I 31 1919), also am on g assets accou nts and notes receivable 
*4 ,767,269  (against *2 ,772,510 ); inventories, *2 ,821,248  (agaln.st*l 11 1 6 5 0 ’ 
c r o p - lo w in g  expem liture8, *1 ,301,731  (against *3 .038,549  July 31 1919R—

A rm ou r & C o .—  Year Book.—
T h e  com p a n y  is d istributing cop ies  o f  Its pam ph let “ T h o  L ivestock  P ro

ducer and A rm ou r”  for 1920, In W hich tho Idea o f  c(>-oporVitlon botw oo^  
packers and  p ro ^ ice re  ^ e m p h a s iz e d . F uturo con ditions hi w hich p ro 

being special 
d istribution  

expansion
thl. a rm o u r  aiso says: ” T lio  co m p a n y ’s Investm ents in
h „yom i n m ^ u ,  La e  "S ’ * !  been prim arily for p ro fit  or a n y  other advan tage 
K  )ost h '^ 'b 'o  con ven iences for  tho care o f live  s tock ,
vi! ! ■ ? ■ , “  , 7  \° \  3<uid,!i Bas uhnod to tnalco a p rofit and lias been successfu l I t  is to  be im ped that no roloaso o f  con trol b y  tho packers, livo  

W.m acf|U‘ro th e co n tro llin g  interest In those properties and 
™  n " t  leave  their m anagem ent to  m ere investors w hoso interests w ill go  
n o  rnrtner than a iv id en a s  on  investm onts.* '— v .  110 , p . 972 000.

A rm ou r L ea th er  C o .— Initial Pref. Dividend —
1 ho directors Iiavo doclarod a d iv iden d  a t rate o f  7 %  d a for  tho period 

fm ^ la r c l i^ is ' t0 A p rd  1 1020 0,1 tll°  outstanding prrXorred stock  o f  record

kiih vcrifo : V,'!C<in n 3n(vI1 ',u.)Ull.c,ld that the com p a n y , w hicli o ffered  for  pub lic 
fnrrB,i o f st.o c k - com posed  o f  100.000 shares o f  pre
ferred stock  and 700,000 shares o f  com m on  s tock  a t *200 per b lo ck , a tota l

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



M ar. 13 1920.] THE CHRONICLE 1091

o f  $20 000 000. has received  applications for  110.666 b lock s, representing 
a  tota l’ o f  $ ‘>2 133 200. T h o  subscriptions o f  the preferred shareholders o f  
A rm our & C o  ' w ho were glvon priority , will be  filled  In full and tho balance 
o f  tho stock  will be used to  fill tho pub lic subscriptions as far as possible 
In the order In w hich  th ey w ero rocoived .— See V . 110. p . 263. 660, 766 .
| Associated Dry Goods Co., N. Y -— I n i t i a l  J ) ™ d e n ( L —

A n initial d iv idend  o f  1 %  has been  declared  on  tho ($14 .985,000 ou t
standing) C om m on  s to ck , p a yab le  M a y  1 to  holders o f  record  A p r . 3 .
V . 110. p. 467.

Associated Oil Co —Earnings —
Calendar Years—  1919. _ l ^ l j .  . o / n q i s i f l

O perating in com o .............  n ot %S0.0i7M 0  $27,952,191 *21.094 ,849
O ther In com o....................  stated  265,891 JJ6.373

T o ta l Incom o__________*10.735 .175  *31.243.481 *28.188 .564  *21.663 .906

E ^ ld e n d s  (5^1,987 ,*832

S u r p lu s _________________ $4,086,531
— V. I f "  .....

1918.
$1 ,940 ,876

1,204.289

$2,553,475 $1,853 ,954  $1,608,102
[ l 0 ,  p . 361.

Atlantic Fruit Co .— E a r n i n g s .—
Calendar Years—  -  1019.

G ross re von u o ____________ ______________________  .  .  S 3 ,1U1 ,b»U
N et pro fit  (arter d ed u ctin g  a d m in ., d ep rec. and other

ch arges), su b je ct  to  taxes-----------------------------------------2 ,4o / .u iu
— V. Ii0 , p. 467.

Atlantic Gulf & West Indies SS. Lines.— D i v i d e n d s .—
T h o  regular d iv id en d  o f  5 %  has been  declared  on  tho P r e f .d o c k ,  p a y 

ab le  In qu a rterly  installm ents on  A pril 1, du ly  1. O ct. 1 and Jan . 1 1921 to  
holders o f  record  on  tho 10th o f  the preced ing m on th .— V . 110. p . 7bb.

Automatic Straight Air Brake G o — D i r e c t o r s ,  & c .—  ’ 
K idder P eabody  & C o  , John F . A lvord  and G eorge W . G eothals & C o ., 

In c . ,  have acquired a con trolling  interest in this com p a n y  and the com p a n y 
has arranged to  enter actively  Into tho m anufacture and sale o f  Its new 
d ev ices , w hich, it is said , will revolution ize present p r a c t ic e  In ^ l r o a d  
train brake con tro l. A n advantage o f  the new brake Is that it can be used 
In con n ection  with existing brakes. T h e  new interests In this com p a n y  
are securing m anufacturing facilities and will soon be on a Producing( 6asls.

Directors.— N ow  D irectors elected are: John F . A lv ord , I resident. 
W illliim  L. B enedict and R obert W insor o f  K id d er, P ea b od y  & C o .,  ^ b e r t
K . Graham  o f  G eorge W . G oothals & C o .,  In c., E dw ard D . K en n a ., f o r ^ ^ y  
V ico-P res. o f  A tch ison  T op ek a  & Santa Fe R y . Other d irectors are:^CarlI R .

“r a s a
as votin g  trustees: M essrs. A lv ord , B en ed ict, K en n a, M iller and M ortim er. 
— V . 105, P. 999.

Barnsdall Corporation.— A p p l i c a t i o n  to. L i s t .—  . „ .
A onllratlon  has been m ade to  th e  N ew  Y ork  Stock  E xchange to  list 

$13 ,000 ,bon C lass A capital s to ck , and $1,000,000 C lass B , n on -votin g , 
cap ita l s to c k .— V . 110, p . 972.

Beatrice Creamery Co.—O f f i c e r s — W a r n i n g s . - -
O fficers elected Include, w ith others, W . Fel« u s o n . P r a . ,  J . T .  D orga n , 

V ico-P res .; H . S . Johnson (as d ire c to r ), V ico-P res. & G en . M g r ., O . T .  U ays,

S<A 'dvanceaflgures as glvon  b y  P resident Ferguson com pare as follow s:

N e H n c ^ - ” -0- ^ - - -3-1- ...............................$1.512?128 $908,236 *814 ,215
D epreciation  on  p lants. & c............... — -  255,185 iS jj ’nJjn 1 0 0 0 0 0
K oscrve  for Federal taxes..........................  210,000 115,000 I0U’UUU

Butte & Superior Mining Co.— P r o d u c t i o n  —
1 1920— Feb.— 1919. 1920— 2 M o s .— 1919.

Z in c  (pounds) ...........11 ,000 ,000  4 ,17 5 .00 0  2 4 ,000 .000  13,625 .000
SUvot (ou n ces)I   ...........  210 ,000  78 ,000  4 25 .000  256 ,000
— V . 110, p . 661 , 766.

Calumet & Arizona Mining Co.— Production (in Lbs.)-—
lo o n —Feb.—1919. Decrease. I 1920— 2 M o s .—1919. Decrease.

3 .948 .000  5 .028,000  1 080 0 0 0 17 .188 ,000  7 .312.000  124,000
See N ew  C ornelia  C op per C o . b e low .— V . 110, p . 661, 873.
Calumet & Hecla Mining Co.— Dividends.—

I t  is genera lly understood th at the d irectors h a ve  d ecided  to  o m it  the 
d W ld e n ^ fo r  the' cu rrent quarter In D e c . and  S ept. 1919 d ivM en ds o f  $5 
per share w ere pa id , m aking $10 per share fo r  th o  year. In  D e c . 1918 a 
d iv idon d  o f  $15 per share was p a id . . „

H igh  p rod u ction  costs  and a p oor m arket fo r  its ou tp u t are g iv en  as th e  
reason for  tho a ction  o f  tho d irectors .— V . 110, p . 766 , 362.

Cambria Steel Co.— Extra Dividend.—  .
A n extra d iv idend  o f  XA  o f  1%  has been declarod  on  th e  $45 ,000 ,000  

C ap ita l s to ck , in add ition  to  the regular quarterly d iv iden d  o f  1V 4% . b o th  
p a ya b le  M a rch  15 to  holders o f  record  F eb . 28. A  like  am ou iR  was paid 
extra in June, Sept and D e c . 1919, previous to  w h ich  1 ^ %  w as paid  
extra .— V . 109. p . 1989.

Campbell, Wyant & Cannon Foundry Co.— B o n d s .—
C ontin ental & C om m ercia l T .u s t  & Sayings B an k  C h ica go  are o fferin g_  _ _ imerciai IxUSL UU-uiv, ^iux.ahw, Mtv

N e t  p ro fit ......................................................$ 1 'rA *n n nD iv id e n d s ...................... ................ - ................  665,000
$662,765

657,500
$596,675

553,000

$43,675

..V, $/OU,UWU m tK B . * VO
_ Hr,„ .  uollus ±jaW7L, 1 1920. D u o serially $150 ,000  each
M a r c h * !, 1922-24,’ and $310 ,000 , M a rch  1 1925. In t. p a ya b le  M . & S. 
a t  C ontin ental & C om m ercia l T ru st & Savings B ank, C h ica g o , T ru stee , 
w ith ou t ded u ction  for norm al Federal n com e tax , n0 ‘  ' n ° ^ o s s  o f  2 % . 
D on om . $1,000  and $500 (c * ) . R ed . all or  part o n 6 ?  d a js  
1 0 2 Y, and Int. first tw o  years, 102 and in t. during th ird  y ea r , 1 0 1 H  and 
in t . durin g fou rth  year, 101 and in t. durin g f i f th  year. . . . .
D a ta  fr o m  L e t te r  o f  V ic e .-P r e s  G . W . C a n n o n , M u s k e g o n  H e .g h t s , 

M ich . M a rch  1 1920. . ,
Company.— Tncorp. in 1910 in M ich ig a n . Business consists in th e  m anu

fa ctu re  o f  grey  Iron m otor castings for  tra ctors, trucks and passenger cars, 
ou tp u t is largely so ld  to  H udson M o to r  C ar C o . , R eo  M o to r  C ar C o . . D o d g e  
B ro s ., H enry F ord  & S on , C on tin en ta l M o to rs  C o r p ., W aukesha M o to r

C<Pm-nose.t— T o  p rov id e  in part fo r  th o  con stru ction  o f  an a d d ition a l p lan t 
to  cos t  a b ou t $1,000 ,000 .

Net profit before and after income and^rofits loses. i f ) ig

gaShiSr............. •Mil
N e t a fter t a ^ s : : : : : : : : : : : : : . : - - - - 139.647 140.011 145 .00s  271.943 

Canada Foundries & Forgings, Ltd.— New Directors &c.
C olin  O . C am eron , Charles W . M cL ea n , Stephen J . L e llu ra y  and Law r

en ce  C ham berlain  h ave been e lected  d irectors, succeeding C laren ce F . 
S m ith , H on . W . J . Sliaughnessy, J . G ill G ardner and H . B . H ousser, 
retiring m em bers. T .  J . D illon  has been  e lected  P resident, succeeding 
W illia m  M . W e ir — V . 110, p . 873.

Carbo-Hydrogen Co. of America.— Annual Report.— 
1919. 1918. 1917. 19161919.

G ross sales________________________ .$ 9 9 0 ,21 4
O per. e x p ., m aterials purchased 

adm in istrative , general and sell- 
in goxp en sos, Federal taxes, S c .  645,961 

R ep airs , raaint., d ep rec., in t ., & c. 146,498

1918.
$941,683

561 ,477
249 ,330

1917.
$524,921

296 ,865
93,633

« „ lnnc0 .........................................  $381,943 $5,265
Surplus and u n div ided  p ro fits , $2,972 ,885 . V . 109, p . 580.
Boston Consolidated Gas Co.—-Increased Rato.—

T h e  M assachusetts D epartm ent o f  P u b lic '
lzod  the com p a n y  to  fix its standard price per 1,000 cu . ft . a t $1 It), an 
a d va n ce  o f  l6  cen ts, until such a tim e as the y e P .^ tm o n t  m a j determ tno 
tho need o f  $1 20, w hich is tho price asked for  b y , th°  acoE  [n  o ffoct 
petition  filed  last D ecem ber. T h e  present rate o f  $1 has been in e ffect 
Blnco O ctober 1918.— V. 110, p . 661, 564.

add itional w orking capital needed, in view  o f  the high cost o f  m erchandise 
and labor . Subscriptions m ust b e  filed  w ith  B eacon  1 rust C o .,  B oston , 
and th o  right tp subscribe oxplros on  A pril 2 .— V . 110. p . bO i.

C.T G ) Brill & Co.— Common Stock Redueed.—
n'.I, * n h ii. q .n ck  E xchange on  F eb . 25 reduced the am ou nt o f  C om m on 

s to c  on the list from  $5?000?000 to  $4°.810.200r $189.80p (1898 shares) 
h avin g been acquired  b y  the com pan y and c a n c e le d . - V .  110, P- 6 6 1 .7 6 2 .

Bucyrus Co.— Annual Report—Dividends— Director.—

i i s  M s

1916. 
$239 ,225

144,794 
37 ,900

N et p ro fit  a fter all ch arges-------$197 ,755  $130 ,876  $134 ,423  $56,531
— V . 109. p . 1181. ^

Central & South American Telegraph Co.—
See A ll A m erica  C ab les, In c . a b o v e .— V . 110. p . 564.
Cero de Pasco Mining Co.— Production (in Pounds).—-

1920. Feb. 1919. Increase. I 1920. 2 M os. 1919. Decrease.
4,718.000  4 .586.000  1 32 ,00019,334,000  10,422.000 1 ,088,000
— V . 110, p . 264, 766.

Certain-Teed Products Corp.— Annual Report.—
Pres. G eo. M . B row n as o f  F eb . 28 w rote In brief: T h is  report is m u ch  

m ore encouraging than any we have m ade since that for  the year 1917. 
W e  w ould have fared still bettor but for tho steel and coa l strikes, w h ich  
cos t  us m ore than $100 ,000 . W e have had n 1920 tho m ost successfu l 
January we have ever know n and the ou tlook  is g o o d .

Income and Surplus Account^or Calendar^Years.

O per. p ro fit  a fter repairs, m aln t. & dopS3.637 ,125  $2 ,562 ,679  S3.109.14&
O ther Incom e___________________________ 29,735  12.411 _________ /u o

G ross incom e ......................................$ 3 ,666 ,860  $2,635 ,090  $3,109 ,853
L e S -S e l l in g  a dm in ., gen . exp . & int 2 562.261 2 .152 .378  1.717.271
Federal taxes........................... 43,871 296.561
A dditiona l Federal taxes 1917-18—  W R  . . . . . .  . . . . . .
D lv s . on  1st P ref. stock  ( 7 % ) -------------  225 .750  ? 9 :t9 7 n
D iv s. on  2d P ref. stock  ( 7 % ) - - - ........... 134.750 134,760 123.970
D iv . on  C o m . stock  (13 1 - 3 % ) . ........... oV T o/v ~AYc\7n 2 i 7 ’nnnW a r don ation s. & c . . - . ........ ................ -  28 ,120  47 .070  17.000
E m p l. s tock  purchase p lan -------- ______  30 ,146  ----------- _ _____

N e t  cred it to  surplus fo r  y e a r--------- $474,289
- V .  110, p . 170.

$22 ,084  $489,652

Ttalanco surplus for  yea r_________  $762,563 $498,403 $694,280
T h e  regular quarterly d iv . o f  1 H %  has been declared on the P ref. stock  

along wltfi a d iv idend o f  1 %  on  accou n t o f  accum ulated d lvs (w hich am ounts 
to  2 61 4 % ) b oth  payable  A pril 1 to  holders o f  record M arch  20. 1 revious
regular ou ar paym ents o f  1%  h a ve  been paid since O ct. lOlJ*- , -  
roV  F iiussell has boon elected a d irector, succeeding Fred V oge l, Jr.
V . 109, p . 983.

Burnham & Morrill Co., Portland, Me.— Bonds Offered. 
— Goorgo H . Burr & C o ., N ew  Y ork , & c ., are offering at 100 
and int. to yield 7 %  $500 ,000 First M tgo . C onv. 7 %  Serial

l v “4 'F ^ A b ,"2F * A.r?MrrvPnSg°'S5«Ki

S S M a & p e g i g s e a s s a
S R S J i . S i i S S S x S ' b i S K J & ’ S S S d e b t . — V . 110. D. 073.

By-Products Coke Corporation.— E a r n i n g s .—

Calendar Year—  n ln  695 $4 2308204 * 3 ?415.260 $2.4731345
g M & r r c - : : :  “ iS flJ
D W d .( ,d . “ 5 'd T . “ “ :  601 .286  6 2 3 2 7 7  130.883

(The) Chicago Junction Rys. & Union Stock Yards.—
Earnings oj Company and its sub. cos. (excl. income from real estate invest.) 

in  1916-19.
[Including U nion  S tock  Y a rk  & T ransit C o . and C h ica go  Junction

r ,fl1VY clr— '! 1919- 1918. 1917. 1916. 1915.
G ross earnings.  -$ 6 ,237,412 $5,644,627 $7,726,132 $7,208,313 $6 ,566 ,836

Taoner ‘Scpem es* 4 ,744,955 4 ,130.862  6 ,320,568  5 ,515,110  4 ,943,324  
N et fn com e .  :  1 492 456 1 513 766 1 .405.563 1,693 204 1 .623.512 
Rpcj-intx—  Cattle. Calves. Ilogs. Sheep. Horses. Cars.
m g ? !* .______3.502,400  751.008 8 ,672,476  5 ,243.957  45,762 303.948
2918_______   3,789,922 657,767 8 ,614,190  4 ,629.736  87.820  309,136

In c . or  d e c . .  -2 87 .52 2  + 9 3 .2 4 1  + 5 8 ,2 8 6  + 6 1 4 .2 2 1  -4 2 ,0 5 8  -5 .1 8 8
— V . 110, p . 969.

Consolidated Textile Corp.— Listing— Earnings.—
T h o  N ow  Y ork  Stock  E xch an ge has authorized the listing o f  tem porary 

interchangeable certificates for  not exceeding 110,000 add itional shares o f  
ite C apita l s to ck , o f  no par va lu e , on o fficia l n otice  o f  Issuance. In exchange 
fo r  the outstanding stock  o f  th e  W in dsor P rint W ork s , m aking th o  tota l 
am ou n t applied for n ot exceeding 275.000 shares . . . . . . .  . ..

T h e  purpose o f  the additional Issue o f  stock  applied  fo r  is to  acqu ire  the 
$1 ,000 ,000  C om m on stock  o f  W indsor Print W ork s . T h e  purchase price  
wlfl b e  paid  In s tock  o f  this corporation  a t a va luation  for  such stock  o f  $30 
per share. N o  additional financing will b e  necessary in con n ection  w ith  
th e  acquisition  o f  those properties. It  is expected  th at the W in dsor 1 rint 
W ork s  will u ltim ately  b o  dissolved and all Its assetotransferredI to , and its 
liabilities assum ed b y , this corporation . T h e  W indsor P rin t A\orks 
p rop erty , ow n ed in fee , consists o f  4 acres, loca ted  a t N orth  A d am s, M a ss 
com prisin g 21 brick  buildings, w ith f lo o r  space a bou t 325,000 s q . f t . ,  w ith  
an  abu ndant w ater supply  for  all m anufacturing purposes.
Consolidated Income Account Period to Jan 31 1920/ J ^ t .^ s i p e e A  Ifope- 

dale & Ella Divisions Lynchburg Cotton M ill Co. and Pelham M fg. Co.
■ ■ Loss on  sale o f  L ib . b d s__  $11,625

O rganization expense____  25,201
Res fo r F o d .ta x .to D e c . 31 107,738
D iv id en d ____________ ______  123,750

x lu  1917 th is a m ou nt w as reserved fo r  taxes, v .  I 0 8 ,p .  u a a .

Sales, less r e fn s  & allow  es$2.143,415
C ost o f  salos............. ..............L f3 6 ,2 3 4
Selling, gen . & adm in , exp 111,483 
D e p r e c ia t io n _____________  63,b38

N e t  p ro f it ............................ *532,060
T o ta l Incom e......................... " g S 'Ix g
Interest on  notes, & c------- 35.798
— V . 110, p . 468 , 264.

B alance, surplus_______  $233,995
P rofits  a t Sept. 3 0 ................ 95,475
P ro fit  & loss surplus______ 329,471
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_ C o n so lid a te d  C igar C o rp .— Earnings, &c.— A  circular 
issued by Tucker, Anthony & Co., in connection with the 
company’s 7 %  Pref. stock, affords the following:

 ̂ Net Profits Period M ay  16 to Dec. 31 1919.
N e t p ro fits ________________________________ ®nin qoq
Less— D ivs on  Preferred s to c k ________  ~ 4 8 ’254
R eserve  for Federal and State ta x e s .__________-ZZZZZZZZZZZZZZZ 1171500

Surplus for  p er iod ________ ________________________________________  5345 074
Balance Sheet.

D ec. 31 ’ 19

(B . F .) G ood rich  C o ., A k ro n , O .— Postpones Action.—
The stockholders voted March 8  to retire 11,880 shares of Pref. stock 

prior to July 1 . 1 his is in accordance with the requirements of the charter
which provides for the redemption of 3% of the largest amount of Pref. stock outstanding each year.
ArT,1£ stockholders postponed tho special meeting which was to be held
March 10 to March 15.— V. 1 1 0 , p. 875, 767, 762.

G reat W e ste rn  Pow er C o. o f C a lifo rn ia .— Earnings.-

Dec. 31 ‘ 19.
Assets— s

.Bestl est., bldgs.,
' &c. (less d e p .) ..  312,217
Good-will...................2,818,319
Investm ents.........  3(5,006
Casn...................   593,319
U. S . securities___ 133,402
Accts. & notes r cc. 2,031,493
Inventories............ 4,635,803
Goods on consign’ t ______
Advance payments 174,223 
Deferred charges.. 105,241

il/aj/15’ 19.
S

216,112 
2,615,000 

37,(K6 
1,971,861 

114,65s 
2,192,252 
3,928,752 

97,799

41,379

T o t a l .................. 10,840.923 11,214,882

Liabilities—  §
Preferred stock . .  3,910,000 
Com. stk. (90,000 

sh.— no par val.) 3.600,000 
Liquidation accts.

vendor cos_____  162,662
Acer. Int. payable. 218
Accts., notes & 

accept, payable. 2 386.707
Deposit & trust fds 90,151
Dividend payable.....................
Res. for Fed. &

State taxes_____  166,000
Surplus..................  525,203

May 15 ’ 19
S

4,000,000

3,600,000

C a le n d a r  Y e a r s —  1919.
Gross earnings.................................  $5,393,599
Surplus after deducting all charges, incl.

Federal taxes and depreciation_______________  905,316
Preferred dividend__________________  146,197

1918. 
$4,644,407

875.786

1917. 
$4,008,553

705,775

Balance, surplus. 
— V. 109, p. 1703. ........................  $759,119 $875,786 $705,775

G re e n e -C a n a n e a  C op per C o .— Production.—
O u tp u t  f u r —  C o p p e r  ( l b s .)  S i l r e r ( n z . )

3,236,660
143,594

8,488

124,295
101,845

T o t a l ..........: . . . 10,840,943 11,214,882
A recent statement issued states that company has issued its quarterly 

earnings statement, which shows that company is manufacturing at the 
rate of about 400,000,000 cigars p. a. Net earnings, after all charges and 
Federal taxes are at tho rato of $2,000,000 per annum, which is equal to 
oyer $50 per share on the Pref. stock, and after I’rof. div. to about $20 per 
share on the Common stock. From the present rato of earnings, dividends 
on the Common stock in tho near future are not improbable. Company 
has sufficient orders on hand to run until next December, and at tho present 
time are not producing 33% of tho demand for their product. Has 28 
factories, located in widely scattered parts of the country. Comparo V. 108. 
p. 2125. 2244; V. 109, p. 175, 2174.

(T h o s . J .) C orcoran  L am p C o. o f O h io .— Pref. Stock.—
Breed, Elliott & Harrison, Minneapolis, &c., in February, 1920, offered 

at par and div. $350,000 8 % Cumul. Pref. stock, datod Feb. 20 1920. 
Par shares $100. Div. Q. Feb. 20. Callablo at $110. Company will 
Dldeem Feb. 20 1922 any of this Prof, stock at 98 and div. From Fob. 20 
1923 company will doposit monthly an amount sufficnont to rotiro $17,500 
of JZrefustocl'' annually by purchase in market or by call at 110 and div.

T h e  C o m p a n y —Incorp. in 1918 is ownod and managed by one of tho most 
experienced and successful automobilo lamp manufacturers. Company 
has boon delivering its finishod product for threo months, with earnings 
during this period at tho rato of $50,000 p. a. Not earnings for 1920 aro estimated at $2 0 0 ,0 0 0

D avis D aly  C op per Co —Quarterly Report.—
R e s u l t s  f o r  Q u a r t e r s  a n d  Y e a r  e n d in g  D e c .  31.

February, 1920........................................... -3,400,000
February, 1919--------------------------  3,000,000
2 months, 1920.........................   6,400,000

-ra v sfW :................
G u lf S ta tes S t 3el Co

C a le n d a r  Y e a r s —  191
Gross profits.....................  $615,061 j .
Depreciation, taxes, &c_. 365,640 . • ■
First pref. divs. (7% )------ 140,000 140.000'
Second pref. d ivs............. (6%)5.142 (6)17,473

146,620 
112,870 
260,710 
219,350

G o ld ( o z . )
765
650

1,355
1,430

r n  m g s .—
4 1917.

• .199.925 
.328,446

dof$3,810 $1,792,748

1916.
$2,650 007 

197-,496

(2 l t t . 6 0 0  

$1,963,783

_ „ 1919-----3 M a s .

Miscellaneous revenues_____________ 33.038
Total receipts.....................................  $510,494

Development expenses___________  . 55  339
Mining cost....................   224.568
Equipment............................................  40,357
General expense____________________  28.974

---- 1918.
$431,051

21,628
$452,679

97,2831
167,838/

5,9181
51,704/

Y e a r  1919- 
$1,559,427 

92,200
$1,651,627

863,461
186,815

Balance, surplus_________________  $161 256
-V. 110, p. 973. ’ $129,936 $601,351

D a y to n  Pow er &  L ig h t C o .— Annual Report.—
C a le n d a r  Y e a r s—  1919.

Gross earnings................... $2,932,868
Total incomo..................... $1,093,498
Charges, &c..................... 660,288
Preferred dividends___  193,561

Balance, surplus......... $239,649
— V. 110, p. 874.

1918. 
$2,430,728 

$802,079 
500,163 
179.553

1917.
$1,880,618

$624,407
305,979
177.750

1916. 
$1,613,873 

$620,531 
235,964 
175.938

$122,363 $140,678 $208,629

E a st B u tte  C op per M in in g  C o .— Production (in lbs.)—
1 } r n [l77/el>ruarvTr.lJ)}?^  Increase. I 1920— 2 Mouths— 1919. Increase.
M SO ’MO 633,560 826,80013.199,200 2,925,510 273,690
— V. 110, p. 170, 767.

E d iso n  E lectric  I llu m in a tin g  C o. o f B ro c k to n .— Stock'
The stockholders on Feb. 21 authorized issuance of 5.904 additional 

shares of stock at $ 1 1 0  per sharo, the price fixed by the directors and 
approved by the Department of Public Utilities. Each stockholder of 
record Feb. 21 1920 is offered tho right to subscribe at $110 per sharo for 
~-5ths of a share of now stock for oach share held, payment to be made in 
fuH on or before March 16 1920. Stock certificates will bo issued Mar. 25 
and will carry divs. from Fob. 1.— V. 106, p. 824: V. 110, p. 170, 565. 767.

C om m on  d iv id en d s-------( 1 % ) 111', 136 (10)1,037,099 (1 0 8 7 4 .1 8 8
B alance, surplus_______  $23,143

— V . 110, p . 875.

H a b irsh a w  E lectric  C able Co .—Bonds So’ ’ —
H abirshaw  E lectric C ab le  C o .,  recon tly  incorp . in D» 1 for tho niirnr.cn 

com bin in g and con solidating the H abirshaw E lectr ic  ( able C o
FncCt(V  T o f l e £ ° i l & ? rf f i r a  109 ' »n d  the Ba?e W i r V c o *cJ*C'« o ii r io  nnrPvw 1V". bas sold  a syn d ica to  headed by P otter Bros. & 
*r°n *2 '2P O ’Oqp Ni-yoar C o n v . D ebenture  gold  bon d s  and 40,000 shares
o f  C om m on s to ck , which will sh ortly  bo o ffered  to  th e  public.

Wt 1)0 usSd , fc0 r«t jre  $177,000 bonds o f  tho H abirshaw 
C ab le  G o ., In c ., and for add itiona l w orking capital necessary to  

n ieot tho increased dem and fop insulated wires and cables bv telenhnnn
v “ o 0?pCS,0O4° Wer aUd Hghting companles an d aSuilding contractors!—

H ercu les P ow der Co .—Extra Dividend.—

H ick o k  M fg. C o ., R o ch e ste r , N. Y .—Pref Stork__

d iv . 'P M $ cV 8 % 03Oumul'.’ Pref! Ta.r^ a d ^ )^ t o c i^ ^ fe i^ 0 Q^-irln® R (V ^ a lf” r

g ^ t o ^ gu S " o f a p ^ ^  Ytock a t T n y  t m ^ i s u e d . ^ 'p r e f ^ s i ^
Seen paid on  b o th  ^  Share w lth com m on  s tock  until a total o f  !()%  has

Inco rp . in N ew  Y ork . Business was started in 1909 to m nnu- 
.icturo bolt, m onogram s and silver buckles. L ater m onogram  m od Jowolrv 

'T°.re, adi ,.e d ’ and fin a lly  tho H ickok  bells  for m en. Y 
C apital s to ck , outstanding , p re f., $150 ,000 ; com m on , $300,000

d e m e c /X e T v 0̂ & c bal^ s W o O O  W° r°  , I ’ 174 -4 91 * N ot a ft<* 

H. FoxlufFhomiro^La^r. L°W0U W* ShloIds’ Wnl' S’ Addison’ W">’ 
Hollinger C on so lid a te d  G old  M ines C o .—Earnings ——

r Calendar years—  jqiij  .nig

- v phi1 oafr 768v:ldonds................................. : : : : : : : :  z z M o j o o  t f i S i

H oo d  R u b b e r  C o .— Sales.—  *
o ™ endar Years—  1919.
aa ,cs ................................ ....................... .$22,969,664

1918.
V on?? n m C' 'Vi * V,’ nW‘s: P_afdl' 81.084,348; accounts^receivable^ Payable, $4,860,000; accounts payable, $34.3.128; surplus $2 863,953. Total assets and liabilities, $16,067,081. - "  ur‘J‘ UH’

K.J^r°wn Bros. & Co. announce that tho issuo of $1,000,000 7% Preferred 
Rubber I roducts Co. has been sold. The Hood Rubber 

Co. owns all the Common stock of the Hood Rubber Products Co., which is 
tho solo medium for distribution of tho Hood Rubber C o.’s products Tho 
contract provides for a not profit of 1 % on sales after all expenses and llablll-

an agrccn icn t L

Elk Basin Consolidated Petroleum Co.—Acquisition —  Hydraulic Steel Co.— Dividend.—
C om pan y  has acquired  th e  M u tu al Oil C o . w ith refineries in W yom in g , 3 1' of  7 5 c ’ a sl!‘? ro ,!as b 9cn declared  on the new stock

lubricating and grease p lants a t C hanute. K a n ., and Kansas C ity , and ”, V '  ! a were recen tly  given In exchange for old $100 par
m arketing and distributing stations in K ansas, N ebraska, and tho N orth - valuo s to c k ), payab le  A pr. 1 to  holders o f  rec . M ar. 20.— V .l 10, p .  171 708 
w est S tates. B y  this acquisition  th e  com nanv becom es n on m n W e «„ I ( G e 0 . p > j  I d e  &  Cq>> I n C .— I n i t ia l  Dividend —

A d iv idend  at the rate o f  8 %  p . a. for  tho period  boginm iw  Fob 10 iqon  
d a te  o f  issue) and endlnr April 1 1929, has boon (1 oclaro 'l on  the P ro f 
(apital s tock , payab le  April 1 to holders o f  record  M arch 15.__V 1 10. p . 47()!

Imperial Tobacco Co. of Great Britain.— N e w  S to c k .—
U n con firm ed  a dvices sta te  that the com p a n y  Is to  Issue 12 ( 00 000 new 

win* riBhPtn*? f*  •. T h e  stockh olders o f  record M arch  15
n iw  VuVV V “  ’ T V ! ’ '1 to  tho ncw shares at £2 a share to  the extent o f  on o  now share for each threo shares h e ld ,— V. 110. p . 974, 875 .

Independent Warehouse, Inc., N. Y. Citv.— O f f i c e r s
V and ' **' M axw oll h a ve  boon elected v lco-P rosiden ts.

brlRht will also con tlnu o as 80c . & T re e s ., and M r . M axw ell w ill have 
charge o f  w arehouse o p era tion . F . E . S pen cer, E . A . P otter , J r ., and J M  
D a v is  h ave been olocted d irectors .— V . 109. p . 2444 . ‘

Indiana Truck Corp., Marion, Ind .— N o t e s  Offered.—
00\*®*fb e J A m nrnCon Indianapolis , are o fferin g  at prices ranging from  
t°nrifV «IKontn o n °cw  an<l ,lnt t to  y |o'd  from  7 to  7 .3 0 % , a cco id ln g  to  m a- 
Vi „ y. ' ^  F ° ,d notes, dated  M arch  1 i9 20 , duo $50 000 each
AIar£ h 1,1921 to  M arch  I 1930. Int,. p a ya b le  M . & 8 . at F letcher A m e r to S  
N ational B an k , In d ian apolis , trustee, w ith ou t deduction  for Fedoral in- 

,tai l  ded u c ib le at the source not in excess o f  2 % . D on om . $1 009 and 
$500 ( c » ) .  R ed . at 102 and Int. on  h it. dates on 30 (lavs ’ not ice 

Company.— Is the ou tgrow th  o f  an Industry foun ded  al M arion  In d  
22 years a go . I la n t  occup ies 14 ncros on  tho B elt railroad at M a r io n ’ 
to  $ 8 .0 0 0 .0 0 0 OXCeeded 5 '1’0 0 0 '000 aud  for  1020 sb °u ld  bo from  $7 .500 .000  

E c r n . n p i - N e t  p rofits  a fter d ep recia tion , bu t before  Federal taxes, for  
$261 3noe $ N^Vn°rr;fafndf a fVir p,r 0 v ‘8J ('n o f  S 1 Djl .000 for Federal taxes, were 
$ 18 2 :321 ’ p o f  a n n u m 1 f0r l°  laSt 4 yCarS’ a ftor  fe d e r a l tnxes, averaged  

Purpose.— 'T o  refund current d eb t  and  prov ld o  add itiona l w orking cap ita l

, f e pir oH011 C!0Ii301; c °PP°r Co.— P r o d u c t i o n  ( i n  l i b s . ) —l ’JZf). I'P.h. 101Q Tnrrpnao lOon n . '  -

.. „  , , fb*,8 acquisition the company becomes a ’complete unit inthe oil industry, with extensive producing properties, refineries, tank cars and a distributing system.
F. W. Freeman of the Texas Co., has been elected President. 8. n . 

Keoughan of the Keoughan-Hurst Drilling Co., recently acquired, will 
become Vice-President, O. H. Williams will contine as President of the 
tho^busYne.s^0' ’ ** cbar®e refining and distributing department of
, The Elk Basin Petroleum Co. recently changed its name to the above title. See V. 110, p. 170.

F a lc o n  S teel C o ., N iles, O h io .— S to c k  O f f e r i n g .—
The Turnbull Co., Warren, O., In January, 1920, offered $390,000 7% 

Cumul. I ref. stock, $130,000 Common stock, par value shares $100? 
Price; I ref. stock 100 and div. With oach threo shares of Prof, ono share 
or Com. at par subject to withdrawal of common stock from tho market 
at any time. Pref. divs. Q.-J. Red. at 110 and divs.

Capita.'n after present financing (no bonds)—  Authorized. Outstanding.
Preferred s t o c k ............................................................. $1 ,OU0,000 $1 .OOO.cOO
Common stock...............................................................  1,500,000 1,130,000

Comnany.— Incorp. in Ohio Juno 9 1919 to engage in the manufacture 
and sale of black, blue annealed and galvanized steel sheets. Has 7 shoot 
mills and one jobbing mill with roughing mills, cold mills, pickling, and 
S»!van zing equipment necessary for tho production of about 70,000 tons 
of black, bluo annealed, and galvanized steel sheets annually.

Purpose.— Proceeds will be used to provide additional working capital.
Officers.— Lloyd  Booth, Pres. & Troas.; Paul Wick. Vice-Pres. & Sec.: W. W . Lewis, Genl. Supt.

F o resta l L a n d , T im ber & R y s ., L o n d o n .— B o n d s  C a l le d .
Tb? company recently called for payment on March 1 at 102 and int. 

at office of Erlangers, 8  Crosby Sq., London, E. C. 3, all of Its outstanding 
debentures of 1914 (with coupons Nos. 13 to 70 attached).— V. 108, p.384.

G arfo rd  M otor T ru c k  C o ., L im a, O . — N e w  S to c k .—
The company, by E. A. Williams Jr., President, announces that their 

capital stock has been increased from $5 ,0 0 0 ,0 0 0  to $10 ,0 0 0 ,0 0 0 , with a 
view to doubling their capacity for trucks, of which they mako a complete 
line— l>i ton, 2 ton, 3H ton, 5 ton and 6 ton. Tho stock is all sold pri
vately. Incorporated In Ohio Feb. 1910 as the Gramm Motor Truck Co., 
located in Bowling Green, O.; later romovod to Lima, O.. and still later 
the name was changed to tho Garford Motor Truck Co.— [See Gramm- 
Bernsteln Motor Truck Co. in V. 110, p . 768]

_ 1920. Feb. 1919. Increase. | 1920.
7,200,000 6.600,000 600,000114.400,000— V. 110, p. 171, 566.

Jon es B ros. T ea  C o ., I n c .— Sales.—
January—  1920.

Sales-----------------------------------------------------$1,511 ,444— V. 110, p. 769. , 1 w

2 M os. 1910 
13,100,000

1919.
$1,145,774

Increase.
1,300,000

Increase.
$365,670
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Kelley-Springfield Tire Co.— L i s t i n g .—

T h e  N ow  Y ork  S tock  E xchango has adm itted  to  list $700,000 additional 
C om m on  s to ck , pa r $25, on  o ffic ia l n otice  o f  Issuance as sto ck  d iv iden ds , 
m aking the tota l am ou n t applied  for  $6,232 ,200 . T h e  stock  applied for  is 
to  be  issued as quarterly  stock  d iv idends in accordan ce  w ith  the p o licy  o f  
the directors ad op tod  M a rch  6 1919 (V . 108, p .9 7 7 ) .  See annual report 
in  V . 110, p . 9G0, 876.

Kentucky Solvay Coke Co.— E a r n i n g s .—
Calendar Years—  1919.

Gross earnings__________________________________ loss $126,443 $274,039
D epreciation  o f  p la n t________________________________ 126,122 126,122
T w o-yoa r 6 %  cou p on  gold  note exponso------------------- 19,800 16,500

R osorvod  for  taxos & con tin gen cies---------------------------

B a la n ce _________________________________________ loss
U ndivided  oarnings brought forw ard -----------------------

: $272,365 $131,417
22,000

i $272,365 3109,417
766,282 X797.064

$493,917 $906,481
140,200D iv id e n d s _____________________ _________________

B alanco surplus___________    $493,917 $766,282
xA fter d edu ctin g  $101,180. d iv idond  warrants Issued M a y  and A ugust 

1018.— V . 110, p . 769.
(S. S.) Kresgo Co.— Sales.—

1920— Feb.— 1919. Increase. 1920— 2 Xlos.— 1919. Increase.
$2,074,033 $2,633 ,085  $340,948|$6,025,618 $5,246,644 $778,974
— V . 110, p . 769, 967.

(S. H.) Kress & Co.— Sales.—
1920— Feb.— 1919. Increase. 1920— 2 M os.— 1919. Increase.

$1,626,874 $1,388 ,904  $ 2 3 7 ,9 7 0 1 $3,259,623 $2,738,399 $521,224
— V . 110, p . 206. 769.

La Belle Iron Works.— Annual Re-port.—
Calendar Years—  1919. 1918. 1917.

T ota l I n c o m e .. ...............................................$3,852,789 $9,479,129 $14,198,404
D epletion  o f  m inerals, & c .........................  517,215 549.320 420,282
D epreciation  ...................................................  750.000 950,000 750.000
R eserve for contingencies, & c_________    137,179 90.908
Interest on  b on d s_______________________ 123,108 126,951 145,654
R eserve for  w ar taxes, & c_____________  207,853 4 ,330.262  5 ,189,302
D iv id en d s ............................................... (16 % ) 1,586,464 (20) 1983,080 (20) 1983,080

B alance, surplus, fo r  yea r___________  $668,149 $1,402,337 $5,618,678
— V . 109, p . 891.

Lee Rubber & Tire Co. — A n n u a l  R e p o r t .—
Calender Years. 1919. 1918. 1917.

N e t  sales...................................- .................. $5,583,993 $4,609,924 $4,073,895
O perating p ro fit .........................................  $584,045 $314,136 S61,688
D edu ction s (n e t ) .......................................... 112,239 113,788 39,100

B alanco, su rp lu s ..................................... $471,806
-V . 109, p . 1896. -

$200,348 $22,588

Lehigh Coal &  Navigation Co.—Bonds Canceled.—
T h e  l’ h lla . S tock  E xchange on  F eb . 25 struck o f f  the list $18 ,000  Series 

“ A "  and $5,000  Series " B ”  F un din g and Im provem en t M tg e . 4%  bon ds, 
due 1948, canceled  b y  operation  o f  the sinking fu n d , leaving tho am ount 
listed o f  Series “ A ”  $2 ,706 ,000  and Series “ B "  $ 1 .1 3 5 ,0 0 0 — V . 110, p .7 6 9 .

Lehigh Navigation Electric Co.—Extension of Plant to 
Cost $3,000,000—Temporary Advances.—

Seo Lehigh C o a l & N a viga tion  C o . under "R e p o r ts ”  a b o v e .— V . 105, 
p . 293 . 502.

Liggett & M yers Tobacco Co.— Omits Ex. Disbursement.
T h o  stockholders on  M arch  8 ap p roved  a resolution  settin g  aside 5 %  

o f  th e  entlro authorized  C om m on and C om m on  B sharos o f  the capital 
stock  (21,496 shares) to  b e  sold  at par to  persons con n ected  w ith tho m an
agem ent and operation  o f  tho com p an y.

T h o  com pan y has om itted  the extra d ividend on the C om m on stock  
usually voted  a t  tills tim e because o f  the Increased requirem ents for  working 
capital occasioned b y  con tinu ed advances In prices o f  raw m aterials.

President D uia Is quoted  as saying: "E arn in gs and accum ulated  surplus
fu lly  ju stify  an extra disbursem ent to  C om m on stockholders, b u t ow ing to  
con tinu ed advan co in costs o f  loa f tob a cco  and other m anufacturing supplies, 
capital requirem ents are greater than ever b e fore .” — V . 110, p . 8 (6 , 868.

Lone Star Gas Co.— Dividend.—City Brings Suit.—
T ile  com p an y has declared an initial d ividend o f  2 % , payable  M arch  31 

to  holders o f  record  M a rch  18. T h is  is tho first d iv iden d  on  tho now 
(par $25) stock .

T h o  c ity  o f  Dallas has filed  suit charging that tho com p a n y , having 
m ade reasonable profits  over a nu m ber o f  years, and now  con ceiv in g  Itself 
to  have tho citizens o f  D allas within Its pow er, designs to  em bark upon a 
career o f  profiteering w ith ou t lim it. T h e  petition  alleges violation  b y  tho 
com p a n y o f  its con tra ct  to  furnish gas to  tho Dallas G as C o . for  d istribu
tion  in su fficient quantities to  tho citizens o f  D allas.— V . 110, p . 266.

(P.) Lorillard Co.— Stock Issue Approved.—
T h e  stockholders on  M arch  9 authorized  the sale o f  th o  unissued C om m on 

stock  a t n o t  loss than par as fo llow s: (a) 40,411 sharos pro  rata to  tho C om .
stockholders and 20,211 sharos to  thoso con n ected  now  or hereafter w ith 
tho m anagem ent an d  operation  o f  tho com p a n y . P roceeds will increase 
tho w orking cap ita l necossary to  m eet tho increases in prices o f  raw m aterial 
and In the vo lu m e o f  th o  business o f  th o  com p an y.

S tockholders o f  record  April 1 will havo tho right to  subscribe up to  M a y  1 
to  40,411 sharos a t  par In th o  prop ortion  o f  ono new share fo r  every six 
shares hold. W arrants w ill bo  m ailed as soon a fter A pril 1 as possible and 
will bo  issued fo r  fraction a l shares, b u t n o  fraction a l sharos will bo issued 
b u t warrants for  fraction a l sharos m ay b e  com bin ed  in m ultiples o f  fu ll 
shares.

R . F . H enry has resigned from  tho d irectorate.
T h o  annual rep ort is c ited  un der "R e p o r ts ”  a b ov e .— V . 110, p . 876, 769.
McCrory Stores Corporation.— Sales.—

January—  1920. 1919. Increase.
S a le s ..................................................................  $883,216 $686,493 $196,723
—  V . 110, p . 769, 974.

Magnolia Petroleum Co.—Capital Increase.—
A Dallas press d ispatch  states that the stockholders h avo vo ted  to  Increase 

tho capital stock  from  $60,000,000 to  $120,000,000, par $100.
T h e  Increase in ca p ita l, it is sta ted , lias boon referred to  the trustees for  

such notion in tho future  ns they m ight seo f it  to  take in regard to  the 
issuance o f  tho s to c k .— V . 109, p . 683.

Magna Oil &  Refining Co.— Status.—
President W einstein , in a letter to  shareholders, states that tho com p a n y  

ow ns leases on  6 ,417 acres o f  land in O klahom a, T exas and K ansas, o f  
w hich 3 ,045  acres are activ e ly  producin g, 2 ,412 acres are proven  oil lands 
and 960 acres un provon . In  Jan. com p a n y  had 118 wells w hich produ ced  
64,786 barrels o f  oil net to  tho com p a n y , an average o f  2 ,090  barrels d a lly .

Gross in com o in Jan . am ounted  to  $193,181, and not, after all expenses, 
b u t n ot Including developm ent, was $142,388, or  at rato o f  abou t 3 2 %  
per annum  on tho stock . T h o  balanco sheet as o f  F eb . 1 last show ed a 
surplus o f  $1,041 ,326 . Soo V . 109. p . 1797, 1897.

Maibohm Motors Corp.—Dividend Increased.—
Press reports sta to  that on  F ob . 17 tho stockholders Increased tho d ividend  

from  6 to 8 %  and declnrod a quarterly paym en t o f  2 % , p a ya b lo  A pril 1 
to  stockholders o f  record  M arch  15. T h o  stockholders also voted  to  chango 
the co m p a n y ’s charter from  on o  d ra w n  under M a ln o  law s to  that o f  O hio 
and to  Incrcaso th o capita l sto ck  from  150,000 shares (par $10) to  250,000 
shares o f  $10 par value.

P roceeds from  th o  sale o f  additional s tock  Is to  b o u s e d , tho com p a n y 
announces, for im m ediate con stru ction  o f  facilities to  d ou b le  thep resen t 
ca p a city . Presont p rod u ction  is 25 cars a d a y  approxim ately  15%  o f  
w hich  aro oxp orted , it is said .— V . 109, p . 1897.

Mason Valley Mines Co. — T o  P a y  B o n d s .—
T h e  $765,500 6 %  bonds duo A p r. 1 will bo  paid o f f  at m atu rity , a t o ffice  

o f  Bankers T rust C o .,  N ew  Y ork . T h is com p a n y , successor to  the M ason  
V alley  C op p er C o .,  was incorporated  in 1907 in M ain e. Treasurer, 
II . E . D od g e , 14 W all S t.. N ow  Y o rk .— V . 108. P. 2532.

Merchants Heat & Light Co., Indianapolis.— N o t e s  
O f f e r e d .— Paine, W ebber & C o . ,  N ow  Y ork , Chicago & o., 
in Feb . offered at 9 9 K . to yield 7 .5 0 % , $600 ,000 One-year 
7 %  gold notes. A  circular shows :

D ated  M a r. 1 1920. D u e M a r. 1 1921. C allable a t  100)4 and in t. upon  
30 d a y s ’ n otice . In t. p a yab le  M . & S. in N ew  Y ork  o r  C h icago, free from  
norm al Federal incom e tax as far as m ay b e  law fu l. D cn om . $1,000 and 
$500. C ontin ental & C om m ercia l T ru st & Savings B an k , C h icago, trustee.

Capitalization—  Authorized. Issued.
C apita l s to c k ...................................... ......................................$2,500,000 $2,000,000
R efunding (now  first) M ortgage 5 %  b on d s --------------  6 ,000,000  5 ,444.500
Ono year 7 %  gold  notes (this issue)--------------------------- 600,000 600,000

Earnings upon Completion o f the Present Financing years ended Dec. 31 .
1919.

B alan ce ..........................................$240,281
N otes interest...........................  42,000
8 u rp lu s .......................................... $198,281

1919. 1918.
Gross e a rn s ..$1 ,9 4 8 ,85 8  $1,753,369 
N e t. a fter

m aint.&  taxes 512.506 526,361
B on d  interest- 272,225 

Cal. Years—  1913. 1915. 1917. 1918. 1919.
Gross earnings.$674.226 $1,004,001 $1 ,362 ,247  $1,753,369 $1,948,858 

[T he com p a n y has filed  a petition  w ith the Indiana P . S . C om m ission  for 
au th ority  to  issue and sell $220,000 bonds and to  issue and sell $58,000 
C om m on stock  a t  n ot less than 85, fo r  the purpose o f  reim bursing th e  co m 
pan y fo r  the purchase and tho equipm ent o f  the A yrda le  coal m ine, the 
cos t  o f  which is estim ated a t  $272,386. T h e  petition  says th at the purchase 
o f  th e  m ine was m ade necessary to  assuro the com p a n y  o f  an adequ ate  coal 
supp ly .) C om pare V . 108, p . 1064: V . 109, p . 985.

Merck &  C o .— Report.—
Earnings for Six Months ending Dec. 31 1919.

N et p rofits  from  operation  a fter dep recia tion , A c .,  $409 ,866 : in 
co m e , $35 ,606 : to ta l_________________________________________________$445 ,472

D ed u ction s  from  in com o, $13,967! prof. d lvs . fo r  ha lf- year ( 4 % ) ,  
$140 ,000 ; h a l., su r.. $291 ,505 ; to ta l pro fu t & Iosssu rp . D ec . 3 1 . .  662 ,304  
T h e  balance sheet o f  D ec . 31 1919 show s to ta l cu rrent assets am ou nting 

to  $3,910,923 (incl. cash $460,941): U . S. A . and C anada G overnm ent 
bonds, a t  cos t, $335,000: and m erchandise and supplies, $1 ,830 ,833 , & c.; 
tota l liabilities, incl. notes payab le , $650,000, and o th er item s am ou nting 
to  $950,717, a fter dedu ctin g $500.000 res. fo r  con tingencies.— V . 109 ,p . 482.

Mexican Telegraph Co.— Acquisition of Stock— Earnings.
A ll the outstanding capita l s tock  excep t 842 sharos has been acqu ired  

b y  th o  C entral & South  A m erican  T elegraph  C o . (see A ll A m erica  C ab les, 
In c . ,  a b ov e .)
Earnings Period Jan. 1 to Nov. 30  1919 and Quar. End. Dec. 31 ’ 19 (est.) 

Period—  11 M os. to Nov. 30 . 'AMos.toDtc.Zlest
T ra ffic  receip ts ............. ....................... .. .  ...............-  - -  $ 1 ,890.398 $ 5 6 1 .260
O perating expenses and taxes (excl. w ar ta x e s ) . 599,238 4 93 ,09 5

O perating in com e________________________________$1 ,291 ,160  $368 ,165
O ther in com e______________________________________  238 ,768  60.958

T ota l Incom e....................................................................$ 1 ,529.929 $429,123
M ex ica n  G overnm ent ch arges____________________ 50.583  18.500
D iv id e n d s .........................................................................-  374 .640  124.880
W ar ta x es ......................................................    234 ,167  115.000
R ep air, rep lacem ent, & c---------------    144,830 61,196

S u r p lu s ..................    $725,708 $109,547
P ro fit  and loss surplus........................................   4 ,4 8 2 ,57 7  4 ,435 :982
— V . 109, p . 2444.

Miller Rubber Co., Akron, Ohio.— Sales.—
January—  1920. 1919. Increase.

S a le s .................... ............................................ $3,053,883 $1,447,874 $1,606,009
— V . 110, p 471. 769.

Minerva Motors Societe Anonyme.— Note Issue.—
T h e  G uaranty T ru st C o . o f  N ew  Y ork  has been appointed  trustee under 

an agreem ent, dated  as o f  F eb . 1 1920, securing an authorized  issue o f  
$1,000 ,000  6 %  serial go ld  notes.

Mountain States Tel. & Tel. Co.— Decision, &c.—
T h e  C olorad o  Suprem o C ou rt has handed dow n  a decision  reversing a 

decision  o f  six years standing in the D en ver D istrict C ourt in w h ich  it was 
held that the com p a n y  was a trespasser on  th o  streets o f  D en ver. T h o  
decision  declares the com p a n y  entitled to  the uso o f  th o  c it y ’s streets and 
alleys b y  right or im plied license from  the c ity .

It is stated that this decision  will have n o  effect upon  tho c ity 's  relations 
w ith the com p a n y , as the U . S. Suprem o C ou rt has decided  that th e  c ity  
o f  D en ver has the pow er to  regulate th e  rates an d  services o f  the com p a n y  
(seo V . 110, p . 566 ).

T h o  com p a n y  has filed  suit in th o  U . S. D istrict C ou rt against th e  c ity  
o f  D en ver to  en join  the m unicipal authorities from  p u ttin g  Into e ffect rates 
established b y  a c ity  ord inance, on  tho ground that such  rates aro co n 
fisca tory . In  a statem en t issued to  th o  p u b lic . Pres. B en . S. R ead  states 
that it m ust b o  ob v iou s  to  every on e  that tho com p a n y  can n ot g iv e  1920 
teleph one service and p a y  1920 wages and 1920 m aterial cos t  an d  1920 
taxes on  1914 rates.— V . 110, p . 666.

Mount Hope Spinning Co., Warren, R. I.— Pref. Stock
B odell & C o .,  P rn vidonco. in F ebru ary , 1920, o ffered  a t  97 an d  d iv .

2 .000  shares 7 %  C um ul. P ref. (a . & d .)  s to ck , p a r  $100. D lv s . Q .-J . 
C allable a t  110. A nnu al sink, fu n d  begins D o c . 31 1921.

Capitalization as o f  March l 1920 (no bonds)—  Authorized. Outstanding.
7 %  cu m u l. P rot. s to ck  (this Issue)..............................— $300,000 $200,000
C o m . stock  (payin g 1 0 % )_____________________________  700 .000  600 .000

Company.— Owns a m odern  fa cto ry  a t W arren , R . I . ,  con ta in in g  abou t
33 .000  so . ft . o f  floo r  spa ce , 3 warehouses fo r  storago o f  co tto n  and  several 
acres o f  land . Present plant has 13,000 spinning spindles, and  u p on  the 
com pletion  o f  now  bu ild in g will havo 26,000 spinning spindles and  aU other 
equ ipm en t necessary for  tho m anufacture o f  tiro fa b r ic  yarns. H as now  
a w eekly prod u ction  o f  40 ,000  p ou n dr o f  yarn  and shou ld  d ou b le  p rod u ction  
upon  com p letion  o f  new  p lan t. Sales fo r  1919, $ 1 ,667 ,661 .

Purpose.— F rom  proceeds o f  this $200,000 o f  P rof, s to ck  an d  $450,000 
C o m . stock  recen tly  sold  a t  par fo r  cash com p a n y  will ncrease its w orking 
ca p ita l, nrovido  fo r  rotirom ont o f  $68 ,500  o f  prosent outstand ing bonds 
and b u ild  now  p lan t.

Earnings.— N e t profits  fo r  3 years onded  D o c . 31 1919, after all taxes, 
ava ilab le fo r  d op ra i. and d lv s ., averaged  in excess o f  4 tim es th e  d iv . requ ire
m ents o f  this $200 ,000  o f  P re f. s to ck . F or 1919 th ey  w ere ov e r  6 tim es.

Narrangansett Electric Lighting Co.— Conv. Notes.—
T h o  com p a n y  has g iven  notice  that a t th e  op tion  o f  tho holders, a n y  o f  

tho 7 %  G old  C on vertib le  C ou p on  N otes, da ted  O ct. 1 1918, m ay  b o  con 
verted  in to  C apita l s tock , A p r. 1 1920, u p on  presentation and  surrender In 
negotiable form , w ith  all unm atured cou pon s a ttach ed , at the o ffice  o f  the 
Treasurer, P rov iden ce , R . I . ,  p rov id in g  notice  to  con vert is g iv en  on  or  
before M a r. 15.— V . 109, p . 1466.

National Breweries, Ltd., Montreal.— Div. Increased.—
A  d ividond  o f  4 %  (placing the stock  on  a  1 6%  basis) has been declared  

on th e  C om m on s tock , p a yab le  A pril 1 to  holders o f  record  M a rch  15. A  
d iv idend o f  2 1 4 %  was paid  Jan . 2 , previous to  w hich  114%  was p a id  in 
A p ril, July and O ct. 1919.— V . 110. p . 665. 471 .

National Supply Co., Toledo.— To Increase Stock.—
T h o  com p a n y  is increasing its outstand ing com m on  s tock  b y  tho issuance 

o f  $1 ,540 ,000  add itional s tock  (2 0 %  o f  s to ck  ou tstan d in g v iz , $7 ,7 00 ,0 0 0 ). 
T h is  will bring tho outstanding sto ck  up  to  $2 ,300 ,000  7 %  C u m u l. Prer. 
and $9 ,240 ,000  C om m on . T h o  com m on  s tock  Is a t presont q u otod  a t 
165-186, com m on  rights a t 14 to  18.

T h o  o fficers  aro W illiam  H ardee, C hairm an. T o le d o , O .; J . I I . B arr, 
P res ., P ittsburgh ; Frank C ollins, V ice -P ros ., T o le d o ; G . F ln ch an , V ico-
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P ros ., In depen den ce , K a n .; C . W . M a sch o , V ice -P ros ., O . R .  C lapp  
S ec. & T rea s ., T o le d o . Directors.— T h e  forego in g  an d  W . II . Jeffrey  
K . - M .  H ardoe, T o le d o ; J . M . W ilson , P ittsbu rgh , Pa.

R igh ts  aro n ow  selling an d  aro b ou gh t an d  so ld  b y  S ocor, B oll & B eck 
w ith , T o le d o , O .— V . 106, p . 927.

N ew  C o rn elia  C op per Co .—Production (in Pounds) .—
1920— Feb.— 1919. Increase. I 1920— 2 M os.— 1919. Decrease

3,518,000  2 ,872.000  646,000 6 ,872,000  7 .190,000
— V . 110, p . 267 . 665.

N iagara  F a lls  Pow er C o .— Annual Report.—
Calendar Years—  1919.

T o ta l operatin g reven u e_____________________________  85,098 ,100
N e t  operatin g revenue________________________________  83,170,543
N on -op eratin g  revenue_______________________________Cr.274,743
Interest on fun ded  d e b t_______________________________ 1,319,760
P referred  d iv id en d s ............................................................... (7 % ) 806,078(1 J i )201,520
C om m on  d iv id en d s__________________________________ (4 % )5 7 9 ,3 8 4  -----------
M iscellan eou s______________________   41 ,470  13,439

318,000

1918. 
85,016 ,366  
S2,879,292 
Cr.361,583 

1,325,753

B alance, surplus____________________________________
- V . 110, p . 975.

N o rth e rn  O n ta rio  L t . &  Pow er C o .,
Calendar Years—  1919.

G ross earnings___________  $835,126
N e t  in com e______________ 298,211
E xch an ge & com m ission . -----------
P referred d ivs . ( 6 % ) --------- 142,968
T ransfer to  reserve____  125,000
W ritten  o f f  stores-----------  -----------

$18,952

1918. 
$908,050 

371,261 
5,679 

142,968 
200,000 

1,908

$20,706

$698,594 $1,700,163

L td .— Earnings—  
1917. 1916

8917,359 $818,530
380,281 337,949

142,968
200 ,000

152

$37,161

142,968
150,000

$44,981B alanco , surp lus.
— V . 108. p . 1279.

N ova  S c o tia  S teel &  C oal C o ., L td .—Report of Nova 
Scotia Steel & Coal Co., Ltd., and Subsidiary Companies.

1918.Calendar Years—  1919.
C om b in ed  profits  after m aintenance exp en d ., & c___ $2,193,304
D iscou n t, reserve, & c ---------------------------------------------------  654,593
Interest charges________________________________________  608,834
P referred d iv idends ( 8 % )_____________________________  80,000
O rdinary d iv idends ( 5 % ) ---------------------------------------------  750,000

Surplus .....................................................................................  $199,887 $886,492
Previous surplus____________________________    2 ,616,584  1 ,730,092

$3,535 ,525
1,206.969

612,064
80,000

750,000

T o ta l s u rp lu s ________________________________________ $2,816,461 $2,616,584
P referred d iv iden d  E astern C ar C o .,  L td -----------------  90 ,000  ---------

P ro fit  and loss , surp lus------------------------------------------- $2,726,461 $2,616,584
N egotiations for  tho m erger o f  this com p a n y  and th e  D om in ion  Steel 

C orp oration  are still progressing.— V . 110. p . 474.
Ohio State Telephone.— Annual Report.—

Cal. Yrs.—  1919. 1918. Cal. Yrs.—  1919. 1918.
G ross r e v . .  $3 ,358 ,449  $3,050 ,136  F ixed  chges. $1 ,322 ,696  $1,175,245 
E x p e n s e . . .  1 ,178,248  1 ,225,960 C hges. t o r e s  211 ,288  112,428
T a x e s ........... 221 ,010  216,533 B a l., s u r . . .  425,207 319,970

T o ta l p ro fit  and loss surplus D e c . 3 1 _______________ $1,937 ,265  $1,512,058
— V . 110, p . 567.

Orpheum Circuit, Inc.— Pref. Stock Offering.— Richard 
son, Hill & C o . are offering at 100 and div. to yield 8 %  by  
advertisement on another page, 8 1 ,917 ,90 0  8 %  Cum ul. 
C on v. Pref. stock, par 8100.

C on vertib le  a t a n y  tim e, a t  op tion  o f  holder, in to com m on  stock  on  basis 
o f  tw o  shares o f  com m on  for  each  share o f  preferred.

D iv . Q .-J . R ed . all or  pa rt on  any d iv . d a te , a t  30 d a ys ' n otico , a t  $110 
and  d iv . A cu m u lative  sinking fun d  begins Jan. 1 1921 a t 5 %  o f  annual 
n e t  earnings a fter preferred sto ck  d ivs  and  taxes.
D a ta  fro m  L e t te r  o f  M a rtin  B e ck , d a te d  N ew  Y o r k , J a n . 30 1920. 

Canilalization—  Authorized. Outstanding.
8 %  cu m u l. co n v . preferred  s tock  (par $ 100 )_______ $10 ,000,000 $6,876,100
C om m on  s tock  (par $1)  __________________________ 1,000,000 shs 548,956 shs

History.— T h e  parent theatre  was oponed  in San F rancisco m ore than 
24 years ago . A fte r  this house had  established itse lf in p u b lic fa vor, a 
secon d  O rpheum  was open ed  in L os  A ngeles. F rom  C aliforn ia  tho m anagers 
d irected  thoir e fforts  eastw ard to  K ansas C ity , O m aha, and  other points, 
and  a circu it was form ed , w ith  its ow n  book ing a gen cy , to  prov id e  these 
houses w ith  a ttra ction s . T h o  O rpheum  C ircu it, In c ., n ow  operates and 
con tro ls  through ow nership o f  substantia lly all o f  tho capita l stock  the vau 
d ev ille  theatres and  others nam ed in V . 110, p . 366 , together w ith  Orpheum  
T h ea tro , R ock ford , 111., and  E m press T h catro , D ecatu r , 111. C ertain 
properties  o f  theso com panies as appraised b y  A m erican  appraisal C o . 
as o f  N o v . 15 1919 a fter ded u ction  o f  $3,039 ,000  outstanding bonds h ave a 
n e t  va luation  o f  $13,033,835
ptEarnings.— N e t earnings fo r  th e  year 1919, boforo  taxes, w ith  D ec . 
estim ated , as show n b y  th e  aud it o f  M essrs. A rth u r Y ou n g  & C o . o f  C h icago.
N e t  earnings............. - ................ ......................................................................... $3,696,263
Less interest on  b on d s, m ortgages, & c-----------------------------------------------  180,000

N e t  in com e_________________________________________________________$3,516,263
T h is  n ot in com e is equ iva lent to  m oro than 6 1-3 tim es tho d iv iden d  

requirem ent o f  tho Preferred s to ck .
Purpose.— T h is  financing will perm it th o  erection  o f  additional theatres. 

I t  is p lanned to  build  in cities such as San F rancisco, L os A ngeles, M em 
ph is , Kansas C ity  and  M inn eapolis  p opu lar-price  theatres like tho Stato- 
L a k o  in C h icago. T h is  is a new  ty p o  o f  p layhouso  o f  largo seating ca p a city  
a t  p op u la r prices for  th o  p rod u ction  o f  vaudevillo  and featu re p ictu res , 
so-ca lled  jun ior vau dev ille . T h e  S tate-L ak o, seating 3 ,000 persons and 
g iv in g  fou r perform ances a d a y , has been very  successfu l. A lready sultablo 
sites fo r  the now  theatres in tho cities nam ed h a ve  beon selected  or  leased, 
and  con stru ction  w ill bo  begun im m ediately .

C om p are v ery  fu ll statem en t in  V . 110, p . 366 , 975.

Otis Elevator Co.— To Pay Bonds.—Dividend Increased.
V ice-P residen t J . O . K n a p p , in  reference to  the 5 %  D ebenture B on d s, 

m aturin g A p r. 1, advises th at these bonds h ave been fo r  som e tim o in tho 
process o f  con version  Into C om m on  s to ck . A t  tho m om en t thero aro on ly  
betw een $800,000 and $900,000 outstand ing . T h e  authorized and issued 
a m ou n t was $3 ,500 ,000 , sold  in  1910 and th oy  were m ado con vertib le  in to  
C om m on  s to ck , at par, beginning in  A pril 1913.

A  quarterly d iv iden d  or 2 %  has beon  declared  on  tho C om m on  s to ck , 
p ayab le  A pril 15 to  holders o f  record  M a rch  31.

Previous Dividends.
1903-06. 1907-10. A pr. ’ l l  to Jan’ 14 Since to Jan. 1920. April 1920. 
2 %  y ly . 3 %  y ly . 4 %  y ly . (1 %  q u .) 6 %  y ly . (1 q u .) 8 %  y ly . (2 %  q u .)
— V . 109, p . 1614.

Ottawa Light Heat & Power Co., Ltd.— New Directors.
W . O . P itfie ld  and A bn er K in gm an , b o th  o f  M on trea l, h a ve  been elected 

d irectors , th ereb y  increasing the new  d irectora te  from  8 to  10.— V . 108,
P . 1170. ...____

Penick & Ford, Ltd., Inc., New Orleans, La.— Pref. 
Stock Offering.— A. G. Becker & C o ., A m es, Emoricli & C o .,  
N ew  Y ork  and Chicago, Canal-Com m ercial Trust & Sav
ings B ank, and Isidore Noivm an & Sons, N ow  Orleans; aro 
offering at 90 and div. 84 ,000 ,000  7 %  Cum ul. Sink. Fund  
Pref. (a. &  d .) Stock, par 8100. (Seo advertising page.)

D iv iden ds  Q .-J . C allable  a t  110 and d ivs . B eginn ing w ith  1921 and 
annually thereafter, com p a n y  shall sot aside 1 0%  o f  n ot earnings, a fter 
taxes and  P ref. s to ck  d iv s ., t o  b o  used as a sinking fu n d  fo r  the retirem ent 
o f  th o  Preferred s to ck , th o  sum  so  so t  aside to  b o  n o t  loss than $120,000

Eer annum  if  earned.
lata  fro m  L e t te r  o f  P res . W . S . P e n ic k  d a te d  N ew  O r le a n s , M arch  4 '20  
Company.— In corp . In D elaw are to  acqu ire  the business o f  (1) P en ick

& F ord , L td .,  established in 1898, th o  largost cann crs o f  and dealers in 
m olasses and  ca n e  syru p  in th e  U nited  S tates. T h o  principal brand being 
‘ B rer R a b b it .”  C om p a n y  a lso deals in largo quantities o f  C uban and 

W est Indies m olasses know n as "b la ck s tra p ,”  w hich is sold  for  ca ttle  feed . 
(2) D ou glas C o . o f  C edar R ap ids , la . ,  established in 1903, on e  o f  tho m ost 
im portan t fa ctors  in starch  and  corn  o il. P rod u cts  aro sold  tinder tho well 
know n brands o f  "D ou g la s  gloss s ta rch ,"  " c o rn  s ta rch ,”  “ crow n s ta rch ,"  
for  textile  purposes, and buik  starch  fo r  th o  arts, and ‘ ‘D ou glas o il"  used 
fo r  th o  tab le  and b y  bakers and cracker m anufacturers.

P lants loca ted  a t N ew  O rleans, M om ph is, T cn n ., B irm ingham  and 
M o n tg o m e ry , A la ., and C edar R ap ids . C om p a n y plans to  spend $3 ,000 ,
000 in expanding and  equipping tho C edar R ap ids p rop erty  to  m eet re 
qu irem ents.

Purpose.— E n tire  proceeds will b o  used fo r  w orking capita l and  for  p lan t 
add ition s and  extensions.

Capitalization (no bonds)—  Auth. and Issued.
C u m u lative  sinking fu n d  preferred s tock  (par $ 1 0 0 )........................... $4,000 ,000
■"Common s t o c k -------------------------------------------------------------------- --------------300,000 sh

*N o par va lu o  and  nom inal par va lu o  o f  $1 per sharo, in terch an geable 
Into each  oth er a t  th o  op tion  o f  tho holder.

Combined Net Earnings before and after Federal Taxes.
__ , „  , 1917. 1918. 1919.
Earnings b e fore  F ed . tax es ............................ $2,216,078 $2,442 ,594  $1,691,823
♦Estim ated F ed . taxes........ ............................  635,000 740,000 395,000
N o t  availab le for  d iv s ...................................... 1 ,681,078 1 ,702,594 1,296,823

♦Based on  Jan . 1 1920 investm en t and 1920 rates.
F or P en ick  & F ord , L td ., year ended  D ec . 31 . F or D ou glas C o .,  year 

ended M a y  3 1 . In  1919 operations were for  10 m onths to  M arch  31 
(a ccou n t f ire ) , and 20 m onths to  M a y  31, w oro estim ated on  sam o basis.

Directors.— F . T .  B ed ford , V ice-P ros .; Jam es P . B utler , V ice-P ros. 
C an al-C om m ercial T ru st & Savings B an k , N ow  Orleans; G corgo  B . D ou glas, 
form er Pros. D ou glas C o .; Jam es I*. F ord , V ico-P ros.; A . W . II. Lenders, 
form er V ice-P ros . D ou glas C o .,  V ico-P rcs .; W . E . P en ick , S ec. & T rea s .; 
W . S . P en ick , P ros.; R alph  D . Q ulsenberry, V lco-P ros .; R o b ert  O . Schaff- 
ner, o f  A. G . B ecker & C o .

Pennsylvania Water & Power Co.— Bonds Canceled.—
T h e  P h ila . S tock  E xch an ge on  F ob . 26 struck  o f f  tho list $86,000 F irst 

M tg o . 30-year 5 %  sinking fu n d  bon ds, duo 1940, purchased and canceled  
b y  th o  sinking fu n d , leaving listed  a t $10 ,571,000.— V . 110, p . 667.

Phillips Petroleum Co.— Annual Report for 1919.— Tho  
report of President Frank Phillips, datod at Bartlesville, 
O kla., M arch  2 , has just been issued;

T h e  report show s an iucrcaso in property  values o f  $9,789 ,579  over book  
figures, or $19 per share on  tho outstanding 511,000 shares o f  s to ck , and 
indicates a to ta l b ook  valuo o f  $48 per snaro. N ot earnings from  tho 
operations for  tho year am ounted  to  $1,727 ,654 , and for  the last h a lf o f  
1919 wero nearly d ou b lo  tho earnings for  tho first half. Enrnings fo r  1920 
to  dato  ind icate  an incroaso o f  at least fou r tim es greater than for tho sam o 
period last year.

On D ec . 31 1919 tho com p a n y  ow ned 439 produ cin g  wells, w hich liavo 
beon increased since that tim e to  584 wolls. L and ow ned am ounts to  105,
000 acres, loca ted , it is s ta ted , in tho best know n districts o f  K ansas, 
O klahom a, T exas , K en tu ck y  and Louisiana. T h e  com p a n y  is now  build ing 
its third gasolino p lan t, w hich  a fter extensions to  plants already in oper
a tion , will p laco tho com p a n y  am on g tho largest m anufacturers o f  casing 
head gasoline.

M r . Phillips says: “ S ince rotlrem ont o f  tho preferred s to ck . S ept. 1 1919, 
tho com p a n y  has reinvested its earnings, and lias n ot regarded lt advisablo 
to  p a y  d iv idends on  its C om m on  s to ck , as it was considered to  tho best 
interest o f  tho stockholders to  uso earnings in establishing larger values 
and in com e for  tho fu ture. T h is  p o licy  will bo  con tinu ed  for  tho present; 
h ow ever, if  con dition s Justify, a cllvidond p o licy  will bo  established later 
in tho year. A pplica tion  will bo m ado to  list our shares on  tho N . Y .  S tock  
E x ch a m g o ."— V . 110, p . 975.

Pittsburgh Term. Warehouse & Trasfer Co.— Earns.
Calendar Years—  1919.

G ross revonuo___ ______________________ $118,325
N e t  earnings____________________________  186,836
In te re s t_________________________________  99,921
D iv id en d s ....................................................( 3 ^ % ) 6 5 ,000

B ala n co , surp lus. 
— V . 108. p . 884.

1918. 1917.
$394,685 $348,042

163,188 151,649
100,858 100,849

(M )1 5 ,0 0 0  (1 ^ )3 0 .0 0 0

$21,151$21,915 $147,330

Potomac Electric Power Co.— Valuation Sustained.—
In  dism issing th o  appeal o f  tho com p a n y  on  M a rch  2 from  th o va luation  

findings o f  the W ash . (D . C .)  P . U . C om m ission , Justice  G ou ld  o f  tho 
D istrict S uprem o C ou rt sustained th o  C om m ission , hold ing that th o  p ro - 
coduro was logical and  w ith ou t p re ju d ice . T h e  fair va lu o  o f  tho p roperty  
as o f  D o c . 31 1916 was fou n d  b y  th o  C om m ission  to  bo  $11 ,231 ,170. O n 
tho basis o f  a fixed  roturn tho C om m ission  d irected  a reduction  on  rates o f  
from  10 cen ts to  8 cen ts per k .w . h . Ponding th o  C o u rt ’s decision  tho 
com p a n y  is im pou nd ing tho 2 -con t d ifference. I t  is oxpoctod  th at an 
appeal will b o  takon.

In  his decision  Justico G ou ld  was em phatic In den y in g  an y capita lization  
a llow an co for  franchises or  casem ents for  w hich  th o  com p a n y  had paid  
n oth in g  and  said : “ T o  cla im  that theso so-ca llod  casom onts w hich  cost
tho pow er com p a n y  noth ing , w ith ou t w h ich  It cou ld  n ot perform  its pub lic 
d u ty  and w hich  it £3 a llow ed  to  cxorclso to  enable It to  d o  so , can bo  cap ita l
ized  against tho con sum er o f  Its p rod u ct in a n y  sum  w hatsoever Is to  niako 
th o  pu b lic uso d estru ctive  o f  th o  p u b lic right and effect a result w h ich  shou ld  
n o t  b o  tolerated  b y  a n y  ju d icia l tr ibu n a l.”

N et earnings fo r  1919 a fter taxes and oxponscs w ero $1,245 ,211 .— V .1 0 8 , 
p . 2246.

Poulsen Wireless Corp.— To Exchange Stock for Stock of 
Holding Company and Dissolve.—

T h o  stockholders will v o te  M a rch  20 on  increasing th o  capita l s tock  o f  
th o  Federal T elegraph  C o .,  tho operatin g com p a n y or th o  Poulsen W ireless 
C orn ., from  $100,000 to  $2,500 ,000 , par $10, and on  distributing th e  s tock  
to  tho holders o f  th o  Poulson  s tock  fn tho ratio o f  on o  $10 sharo for  each 
11100 sharo o f  th o  Poulson C orp . T h o  latter com p a n y  Is cap ita lized  at 
$25 ,000 ,000, par $100. I t  Is proposed  to  d lssolvo  tho P oulsen  C o rp ., 
its so lo  asset being th o  s to ck  o f  th o  Federal com p a n y .

T h o  Federal com p a n y  was Incorp . on  F eb .9  1910 and tho Poulson com p a n y  
on  O ct. 31 1910, and  sh ortly  thereafter tho form er com p a n y  transferred all 
its assets to  tho latter. On M a y  15 1918 a deal was arranged w h oroby th o  
P oulson  com p a n y  turned ov er  to  tho U nited States G overn m en t practica lly  
all its properties, including an oxclusivo llconso for  radio purposes in th o  
U nited  States fo r  all its patents, tho shop  a t Palo A lto , and its foreign  
rights, all fo r  th o  sum  or $1,600 ,000 , In 4 \i%  L ib orty  bon d s. In  this 
con n ection , P resident S chow en says: " T h o  salo o f  tho Federal com p a n y 's
properties to  the U nited States G overnm ent took  tho very  heart and core  
ou t  o f  th o  business and  th o  com p a n y  was stripped  or w orking ca p ita l.”  
— V . 108. p . 386 .

Rainier Motor Corp, N. Y. City.— Orders.—
In his le tter  to  tho syn d ica to . headed  b y  John N ickerson , J r ., N ow  Y o rk , 

In con n ection  w ith  tho o ffering o f  $700,000 8 %  C um ul. Pref. s tock  Presi
d en t J . T .  R ainier says: "O u r  orders liavo  boon running con siderably ahead 
o f  p rod u ction  fo r  som o tim o. W o  liavo  placed orders for  su ffic ien t m aterial 
for  a p rodu ction  o f  200 trucks p er m on th  during the first six m onths o f  1920. 
T h eso  orders m ay bo  increased, on  reasonable n otico , t o  p rov id e  for  300 
trucks p er m on th . W o  h op o to  reach that p rod u ction  during tho last six 
m onths o f  1920. O n th o  a b ov o  basis o f  produ ction  for 1920, together w ith 
ou r  in com e through the salo or parts and bodies, our earnings, prior to  d e 
d u ction  fo r  Federal taxes, should  equal $700,000, o r  over 12 tim es tho 
d lv id on d  requirem ent on  tho P ref. s tock  and $21 per sharo on  tho C om . 
s to c k .” — Seo V . 110, p . 976.

Railway Steel Spring Co.— Annual Report— Director.—
F or annual rep ort seo a preceding pago.
A . S. llo n ry , V .-P res ., has been o lectcd  a d irector , thereby increasing 

th e  board  to  12 d irectors .— V . 110, p . 976.

Republic Rubber Corporation.— New Directors.—
W illiam  W ilm s, E . F . Jones and A . M . P olack  h a vo  beon o lectod  d irectors , 

succeeding G u y  E . N orw ood , L  T .  Peterson  and  W illiam  M . C olem an . 
— V. 110, p .1567. 877.
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Robert Reis & Co.— Earnings.—

T h e  con solidated  Incom e accou n t fo r  the ca lendar year 1919 show s:
M anu factu ring and m erchandise profits  on  sales---------------------------$768,212
T o ta l in com e...............................................................................................................  769.765

N e t  pro fit  a fter Federal in com e and profits  taxes-----------------------$492,172
T h o  balance sheet o f  D ec . 31 show s cash , $148,883: a ccou nts receivable 

(n o t), $980,392: inventories, $2,131 ,584 ; dem and and tim e loans secured 
b y  S tock  E xch an ge collateral, $1 ,000,000: notes payab le , $684,500: accounts 
payab le  and accrued , $831,934; resrove fo r  Incom e and profits taxes, $275,
000; and  tota l assets and liabilities, $4 .910 .356 .— V . 110, p . 268.

Robert Simpson Co., Ltd.— Annual Report.—
Calendar Years—  1919. 1918. 1917.

N o t  p ro fit , a fter  sell, gen ., & c. oxps—  $1,986,344 $1,083,440 $760,300
P reference  d iv id en d __________________ (6 % )2 0 1 ,0 0 0  201,000 192,000
C om m on  d iv id en d _______________ (1 1 % )3 6 8 ,5 00  (10)335 ,000  (10)335,000

.............  250,000 150,000 .............R oserve  for  bonuses, & c . 
W a r tax  reserve_________ 300,000

B alance , surp lus.....................................  $866,844 $822,620 $829,902
— V . 104, p . 1596.

Schutter-Johnson Candy Co., Chicago.— Pref. Stock.—
Straus B rothers C o .,  C h ica go , in  F obru ary , 1920, o ffered  a t 100 and  d iv . 

$350 ,000  7 %  O u m u l. 1st P ref. s to ck . D iv . Q .-J . I f  in a n y  year oarnings 
availab le fo r  d iv . on  co m . s tock  equal $60 ,000  the p ref. s tock  shall bo  en
titled  to  a to ta l o f  1 0%  d iv . instead o f  7 % ; if  m oro  than  $60,000 b u t n o t  
in  oxcoss o f  $70 ,000 , 11 % ; if  m oro  than $70,000 b u t n ot -n excess o f  $80 ,000 , 
1 2 % , if m oro  than  $80 ,000  b u t n o t  loss than $100 ,000 , 1 3 % . B od . a t  105 
and  d iv . as fo llow s: 5 %  o f  tota l issuo M a rch  1 1922; 5 %  o f  to ta l issue M a rch
1 1923, and 1 0%  o f  to ta l issuo each  year thereafter.

Company.— M an u factu res  a general line o f  m edium  p riced  candles. H as 
throo factories  in C h ica go . G ross sales fo r  1919 w ero ov er  $2 ,500 ,000 . 
A vora g o  annual n et oarnings fo r  th e  p ast 3 years h a ve  been  over 2 yi tim es 
th o  d iv . requirem ents on  the first p rof, s to ck .

Purpose.— Procoeds w ill bo  used to  p rov id e  add itional w orking cap ita l 
fo r  extension o f  business. P resident, R o b o r t  L . S chutter.

Shattuck Arizona Copper Co.— Production.—
Output for—  Copper (lbs.) Lead (lbs.). Siltcr(oz.).Gold(oz.)

F obruary 1920____________________340,384 697,043 7 ,402 84.37
F obruary 1919..................- ........... .3 7 6 ,1 66  181,679 11,725 58.40
2  m onths 1920.................................... 756,354 1 ,337,638 15,671 168.91
2 m onths 1 9 1 9 ................................. 998,392 651,847 43,929  159.69
— V . 110, p . 173, 665. .

Sloss-Sheffield Steel & Iron Co.— Earnings.—
Calendar Years—  1919. 1918. x l9 1 7 . y l9 1 6 .

O perating p ro fits .............$3,276,197 $6,195,527 $3,370,614 $2,230,000
C o k o  o ven  l o s s . . ________  *2.502.959 -----------  -----------
In terest _____________
D epreciation  & depletion  
Federal & S tate  taxes—
P referred d iv id en d s___  .
C om m on  d iv id en d s____ (6)

_______  *2,502,959
259,158 142,500 227,500
502,213 577,997 665.741
420.000 1,000,000 325,000
469.000 (7 )4 6 9 ,0 0 0 (8 )0 6 7 3 ,8 8 1  
10,000(10)4) 1 ,060,000(1 Vi) 148,869

239.325

(7)469,000

B alanco , surplus...........$1,025,826 $453,071 $1,429,623 $1,521,675
P ro fit  & loss surplus____  7 ,088,267  6 ,227,543 5 ,741,314 4 ,465,070

* L oss d u o to  w ar tim e con stru ction  o f  b y -p rod u ct  co k e  oven s, x  13 
m onths, y  Y ea r ended N o v . 30.

11 ugh M orrow  has been elected a d irector  to  succeed  L . Sevier; Jam es N . 
Jarvio in p lace  o f  M . O . B ranch , an d  G eo . W . D av idson  to  succeed  J . N . 
W allace , deceased . O ther directors w ere re-elected .— V . 109, p .  1993.

(Howard) Smith Paper Mills, Ltd.— Annual Report.—
Calendar Years—  1919 1918 .1917

T o ta l in com o................................................................ $437,990 $257,241 $204,262
B on d  interest___________________________________  35,216 17,730 11,150
Preferred d iv id en d s____________________________  33,250  33 ,250  33,250
C om m on  d iv id en d s____________________________  62,506  21,250 42 ,500
D e p r e c ia t io n ________________________ ______ ____ 94.059 71,243 27,949
W rltton  o f f .....................................................................  11,200 4 .760 7.790
T a xro so rv o ______________________________________ 20,211 17,716 -------------

B alance , surplus................................................... $181,552 §91.292  $81,623
P ro fit  and loss surplus -------------------------------$181,552 $91,292 $114,473
— V . 110, p . 367.

S o u th e rn  C a lifo rn ia  E d iso n  C o .— To Issue $5 ,000 ,000  
Common Stock.— Chairman John B . M iller, under date of 
Fob. 17, says in substanco:

In  con tinu an ce o f  com p a n y ’s p o licy  to  finance in pa rt the cost o f  con struc
tion  w ork through tho proceeds o f  C om m on  stock , tho C alif. R I l .  C om 
m ission has authorized  th e sale o f  an additional 50,000 shares o f  said stock  
a t  n o t  lass than $90 per share. P roceeds are to  b e  used fo r  con struction  o f  
additional h y d ro-e lectric developm ents, and th e necessary facilities for  
th o delivery  o f  pow er so  generated. . ■ .

T h o  present stockholders aro g iven th e first op p ortu n ity  to  subscribe for  
this sto ck  b u t a n y  n ot so  subscribed on  o r  before  M a rch  15 shall b o  offered  
to  em ployees, consum ers and tho p u b lic.

T h e  stockholders o f  record  F eb . 25 aro given an op p ortu n ity  to  purchase 
a n y  part o f  th o  add itional 60,000 shares o f  s to ck  at $90 per share if  pa id  for 
in cash , or  $91 p er share if  pa id  for  a t  the rato o f  $6 per share w ith  the 
subscrip tion , and $5 per share per m onth  thereafter un til paym en t is 
com p leted . P aym ents m ade against installm ent subscriptions will bear 
interest a t tho ra te  o f  6 %  p . a . from  their receip t until fu lly  pa id , and there
a fter a rato o f  Interest equal to  th e d ividen d  rate on  the num ber o f  shares 
purchased until th o  noxt d iv iden d  d a te , a t w hich  tim e fuUy pa id  s tock  
certificates w ill b e  issued. ,

T h oso  w ishing to  exercise this right m ay g ive  w ritten  n otice  to  th e 
com p a n y  sotting forth  the nam o and address, tno num ber o f  shares desired 
and w hether fo r  cash o r  on  th o Installm ent p lan . P aym en t should ac
com p a n y said n otico— in th o case o f  a cash subscription  th e paym ent should 
b o  a t  tho rato o f  $96 per share, and in the case o f  an installm ent subscription , 
p a ym on t should  b o  a t tho rato o f  $6 per share.— V . 110, p .  877 , 771.

S o u th e rn  T ra n sp o rta tio n  C o .— Bonds Sold.— W m . A . 
Road & C o ., N ow  Y ork , & c ., have sold at 99 to net 7 .1 5 %  
$1 ,500 ,000  First M tgo . Marino Equip. S . F . 10-year 7s.

D a ted  F eb . 1 1920. D u o  F ob . 1 1930. P ennsylvania S tate tax refund 
a ble . C om p a n y  agrees to  p a y  tho norm al Federal in com e tax up  to  2 % , 
R e d . all o r  p art b y  lo t , a t  102 and In t., on  a n y  in t. d a te . C om m ercial 
T ru st C o .,  P h lla ., trustco. D on om . $ l ,0 0 0 (c * ) .  In t . F . & A . in  P hila .
D ata from  Letter of Eugene W . Fry, President o f th e  Com pany.

Security.— Secured b y  a d irect first m ortgage u p on : 11 barges, 2,500
tons each: 3 standard  150-ft. steel sea tu gs, approxim ately  1,000 h .p . each; 
6  con verted  barges, 3 ,756  tons each , havin g a to ta l estim ated present con 
struction  cost  o f  $5,690 ,000 , and estim ated pre-w ar co s t  o f  $3,510 ,000 .

Company.— C om p a n y  has a com bin ed  capital and surplus o f  $3,063,000 
w ith  n ot assets estim ated  to  b o  in excess o f  $4,000,000, exclusive o f  tho 
equ ipm en t p led ged . Owns 93 barges and 12 tugs in add ition  to  this new 
equ ipm en t, also 2 shipyards w ith  m arine railw ays and shipw ays for  tho 
con stru ction  o f  additional barges and steam  tugs, and fu lly  equ ipped . 
T h o  com pan y fo r  m an y years has been engaged in tho coastw ise transporta
tion  trade. T ransports coa l, lum ber, cem en t, p laster, p ilin g, m ino props, 
sugar, chem icals, fertilizers, railroad iron , p ig  iron , p u lp w ooa , railroad ties 
and gonoral bulk  com m odities. .  ____ _

Sinking Fund.— A  sem i-annual sinking fun d begins A u g . 1920 o f  $75,000 
w hich  shnll retire bonds a t 102 and int.

Earnings.— A vera go  n et earnings for  p a st 4 years h a vo  been a t  rate o f  
m oro  than $400,000 p . a . a fter Federal taxes. E arnings from  the new equip 
m ent aro expected  to  incroaso p rofits  to  n o t  loss than $800,000 annually. 
C on tracts  havo a lready boon offered  b y  substantial interests, w hich  i f  
a ccep ted , w ill bring tho earnings fo r  1920 u p  to  $1,000 ,000 .

C om p an y a t  prosont is pa y in g  d iv idends a t th e  rato o f  1 2%  p . a* on  its 
C om m on  stock  an d  agrees n o t  to  p a y  div idends a t m ore  than the i esont 
rate during th e  llfo  o f  thoso b on d s . Rfl M

Spring Valley Water^Co.— Notes'*Sold— A  lo ca lsy n d i- 
cato comprising tho W ells-Fargo N ovada National B ank , tho

Bank of California and the Union Trust Co., San Francisco, 
have sold at par an issue..of $2,500,000 6%  Three-Year 
secured notes.

T h e  notes are secured b y  d ep osit o f  4 ‘ 
savings banks in  C aliforn ia .— V . 110, p . (

^ F irs t  M tg o . b on d s . L ega l fo r
lv u*

Standard'Oil Co. of California.— Officer— Report.—
R . C . W arner has been  elected  T reasurer. F or  annual rep ort see  p re 

ced in g  p a ge .— V . 110, p . 976, 473.
StandardlOil Co.J[ofAIndiana.— Earnings.—
Calendar Years—  1919. 1918. 1917.

N e t  earnings.................................................$34 ,604 ,416  $43 ,263 ,877  $43,808,931
R es fo r  Federal tax es .................................  9 ,796 ,624  20 ,000 .000  18,400,000
D iv id en ds  (2 4 % ) ...........................................  7 ,200,000  7 ,200,000  7 ,200,000

Surplus^for y e a r .......................................$17,607 ,792  $16 ,063 ,877  $18,208,931
T o ta l surp lus..............................................105,117,257 87 ,509 ,465  71,445 ,588

— V . 110, p .  368.
Standard Oil Co. of New Jersey.— Application to List.—

A pplica tion  has been  m ade t o  th e  N ew  Y o rk  S tock  E xch an ge to  list 
$98 ,338 ,300  7 %  C u m u lative  n on -votin g  preferred s to ck , and  $98 ,338 ,306  
C om m on  s tock .— V . 110, p . 567.

Standard Parts Co.— Reorganized.—New Financing.—
I t  is stated  th a t th e  con solidation  o f  this com p a n y  and th e  E aton  A xle 

C o . has been effected  under the nam o o f  the Standard Parts C o .,  w ith  the 
fo llow in g  d irectors: J . O . E a ton , P resident; John Y ou n ger, V ice-P res .;' 
O . I . O chs, R . O . H y a tt , P . A . C on n o lly , S ec.; T .  E . B orton , T rea s .; 
M a yn ard  M u rch , F . R . W h ite , H . P . M a cin tosh  J r ., O . S . E a to n , W . H . 
P rescott, T .  H . Jones, W . B . B ock , and E . J . H ess, V ice-P res.

I t  is un derstood  th at a  $6,000 ,000  loan  has been arranged b y  C levelan d  
and N ew  Y ork  bankers. President J . O . E aton  is q u oted  as say ing: 
‘ ‘U nder our p lan s, th e  now  executive organ ization , in w hich  th e  w eak 
poin ts o f  th o  o ld , especially in the axle end o f  the business, h a ve  been 
elim inated b y  engaging unusually strong and capable  m en , w ill b e  ab le  to  
con cen tra te  u p on  C levelan d  factories and  oth er p rod u ctiv e  d ivision s and 
so greatly  increaso ou r possibilities and  earnings. I firm ly  b e lieve  th at 
sw ift progress w ill b e  m ade w ith  th o  sound  financial and  m oral encourge- 
m ent g iven  us b y  th o  C levelan d  ban ks. A lread y  rapid  progress is being 
m ade in th e  reorganization o f  Standard P arts. T h e  benefits  o f  th e  in jection  
o f  ready capital a lready is fe lt .”

T h e  com p a n y 's  p lan t a t F lint, M ich ., it  is s ta ted , has been sold  t o  R .  T .  
A rm stron g  for  approxim ately  $900,000.— V . 110, p . 771, 763.

Standard” Screw'C o'.'— Earnings.-—
Calendar Years—  1919.

N et p ro fit  a fter doprec. & F ed . ta x e s . $900,704
P referred d iv id en d  “ A ” .................... - - - (6 % ) 4 9 .5 4 8
P referred d iv id on d  " B ” .

1918. 
$1,187 ,613  

49 ,548

p |
a l9 1 7 . 

$1 ,3 13 ,7 8 9  
49 ,548

__________________  . . .  (3 )4 )6 0 ,8 7 1
C om m on  d iv id en d ...................................(2 4 % )6 0 0 ,0 0 0  (24)600 ,000  (1 9 )4 7 6 ,0 00

B ala n ce , surp lus..................................... ~  $251 ,156  $538 ,065  $728 ,371
P ro fit  and  loss su rp lu s ------------ ------------- $7 ,767 ,069  $7 ,516 ,912  $ 6 ,977 ,847

a N ine M o n th s .— V . 108. p . 2627 .
Stern Bros., Dry Goods, N. Y .— Annual Report.—

Calendar Years—  1919. 1918. 1917.
G ross In com e................................................. $2 ,226 ,466  $896 ,749  $702 ,477
G eneral, a d m in ., & c .. expen ses----------- 329 ,356  347 ,877  301 ,814
Federal taxes--------------------- ------------------ 530 ,052  88,191  34 ,790

B ala n ce , surplus_____________ ______ $1,367 ,058
— V . 109. p . 2438.

$460 ,680  $ 365 ,873

Stewart Manufacturing Corp.— S a le s .—
2 Months (Jan. & Feb. )—  1920. 1919. Increase.

S a l e s . . .................... - ......................................  $542 ,722  $365,281 $177 ,441
— V . 109. p . 1707.

Stewart-Warner Speedometer Corp.— S a le s .—
Sales fo r  th o  tw o  m onths, Jan . and  F eb . 1920, am ou nted  to  $2 ,288 ,000 , 

com pared  w ith  $1,269,000 in the sam e period  in  1919, show ing an Increase 
o f  $1 ,019 ,000 .— V . 110. p .  762, 368 .

Stover Manufacturing & Engine Co.— E x tr a  D i v .—
T h o  com p a n y  has declared  tho regular quarterly  d iv idend  o f  1 %  an d  an 

extra  o f  1 %  on  th e  C om m on  s to ck , p a ya b lo  A pril 1 to  holders o f  record  
M a rch  15. I t  is stated  th at th e  stock h olders  v o ted  recen tly  to  red u ce  th e  
par o f  tho C om m on  s to ck  fro m  $100 to  $ 25 . V . 110, p .  772.

Studebaker Corporation.— E a r n i n g s .—
Calendar Years—  1919. 1918. 1917. 1916.

A u tom ob iles  s o ld ................ 39,356  23,864 42,357 65,885
N e t  sales.................................$66,383,307 $52,087 ,997  $50,147 ,516  $61,988 ,594
M a n u factu rin g  costs, &C. 55,216 ,794  47 ,270 ,384  45,788 ,099  53 ,467 ,867

T o ta l in com e.................. $11,166,513 $4,817,612 $4 ,359 ,417  a$8 .611 ,245
Interest, & c .........................  ..................  295,664 298,488 ..................
W a r ta x e s .............................. 1 ,854,229 637,753 560,188 .................
P referred div idends (7 % ) 748,475 767,550 767,550 767,550
C om m on  d iv id en d s____(7 )2 ,100 ,000  (4 )1 .200 .000  (7 )2 ,10 0 ,0 0 0 00 )3 ,0 0 0 .00 0

B alan ce , surplus........ $6,463 ,809  $1,916 ,644  $633,190 $4,843,695

n In  1916 includes $90,518 o th er Incom e.
T h e  ba lan ce  sheet as o f  D e c . 31 show s: C ash , $4,171 ,175 , com pared  

w ith  $2,875 ,005 ; investm ents, $8 ,021,385 [including L ib erty  b on d s , & c.[, 
against $980,750; du o from  U . S . G o v t ., $1 ,675 ,820 , an d  on  notes p a ya b le , 
as^com parod w ith  $9,525 ,009 .— V . 109, p . 2363.

Stutz Motor Car Co. of America, Inc.— Stock Dividend.
T h o  com p a n y  has declared a  stock  d iv idend  o f  on o -fifth  o f  a share, 

p a ya b lo  A pril 16 to  stock  o f  record  A pril 5 , su b je ct  to  tho ap p rova l o f  the 
s tock h olders, w h o w ill hold  a special m eeting M a rch  26 fo r  the purpose  o f  
increasing tho capital s tock  from  100,000 shares to  120,000 shares.

T h e  com p a n y  nas declared  the regular quarterly  d iv idon d  o f  $1 25 a 
share, p a ya b le  A pril 1 to  sto ck  o f  record  M a rch  16.

Calendar Years—  1919. 1918. 1917.
N e t  sales............................................................. $7 ,274,249 $3,536 ,557  $4,483 ,315
C ost  o f  m an ufacture— .............................  6 ,570,099  2 ,891,838  3 ,375.981
Selling and general expenses---------------  212,131 69,736 77,637
Interest and d iscou n t earned----------------- C r.105,129 C r.19,064 Cr.45,081
Federal taxes 1919 (e s t .) -----------------------  600,000 -----------  -----------

N e t  p ro fits .................................................  $997,148 $594,047 $1,074 ,778
— V . 109, p . 1898.

Swift & Co., Chicago.— Year Book.—
T h e  com p a n y has issued (1) th e  1920 ed ition  o f  its 60-page yea r b o o k  

fo r  th e  in form ation  b o th  o f  th e  shareholders and the general p u b lic , ep ito 
m izing “ the principal and  m ost  interesting events o f  th e  com p a n y  l ife ,”  
a n d  (2) b ook le t N o . 4 , con ta in in g  th o  p u b lic ity  advertisem ents published  
botw eonUMarch 10 1919 and  D e c . 31 1919.— V . 110, p . 368.

Terre Haute (Ind.) Water Works Co.— O f f e r i n g  o f  P r e 
f e r r e d  S to c k .—Fletcher American Co., Indianapolis, in June 
1919 offered at 99 and div., to yield 6 ^ % , $535,000 6%  
Pref. stock (par $100) dated May 31 1919, due June 1 1924. 
Divs. quarterly, June 1, &c. Compare V. 108, p. 2533.

(J. V.) Thompson Coal Properties.— Sale Confirnied^
T h rou gh  a decree entered in th o  U . S . D istrict C ou rt a t P ittsburgh  sale 

o f  th o  T h om p son  properties to  th e  P iedm on t C oal C o . is con firm ed . Inas
m uch  as all ob jection s  filod  before  th e  rofereo in ban k ru p tcy  h a ve  been  w ith 
draw n no appeal Is probable , and  th e  delivery  o f  deeds and paym en ts aro 
expocted  to  b o  started on  o r  a bou t A pril 1. T h o  sale to  th e  P ied m on t C oal 
C o . involves a bou t $25 ,000 ,000, o f  w h ich  sum  $5 ,500 ,000  is fo r  th e  equ ity  
in  th e  estate.
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T h e  P ied m on t C oal C o . has a ccepted  the term s o f  the sale and has 

deposited  w ith  th e  U nion T ru st C o .,  o f  P ittsburgh , $500,000 as an evidence  
o f  g o o d  fa ith , this doposit h av in g  been m ade last S ept. T h ere  has never 
been  o fficia l annou ncem ent as to  the interests backing the P ied m on t C o ., 
bu t th o  id en tity  o f  the m en con du ctin g  the negotiations for  the purchasrso 
w ou ld  ind icato  that tho T h om p son  holdings even tu ally  will be  taken over 
b y  the Frick interests or  tho U nited States Steel C o rp .— P hiladelph ia

L edger — V . 109, p . 2272.

T o to k e tt  M a n u fa c tu r in g  Co —Bonds Called.—
($18,000) 1st M . 5s o f  1909 h ave been called  for  paym en t

M a rch  15 a t par and in t. at tho U nited States T ru st C o ., N . Y .__ V . 104
p . 958.

T ra n sp o r ta tio n  B u ild in g , C h ica g o .— Bonds Offered — 
Greenebaum Sons Bank & Trust C o ., Chicago, the mortgage 
trustee, in M a y  1919 offered at par the unsold portion of $ 1 ,
750,000 (total issue) 1st M . G %  Chicago Real Estate & Lease
hold gold bonds, secured by Transportation B ld g., Chicago, 
together with land and leasehold estate. A  circular shows:

D a ted  M a y  1 1919. D on om . $500 and $1 ,000 . Interest M . & N . 
P rincipa  duo N o v  1 yea rly  v iz .: $50,p o ,  1920; $75 ,000 , 1921, $ 100,000 
yeariy  !922  to  1925; $125,000 yearly  1926 to  1928; $850 ,000 , 1929, bu t ca ll
able a t 103.

-L a n d — a pprox im ately  175 feet, s ituated  in the central business 
d istrict , with three street fron tages, on  D earborn , H arrison and Federa 
streets, C h ica go . Leasehold  estate— a pprox im ately  125 feet ad jo in in g  
th at part w hich is ow ned in fee . T h e  leases cov er  a period  o f  a b o u t  91 
years w ithout revalu ation . Im provem en ts— new , 2 2-story  and basem ent, 
b rick , ston e and  rein forced  con crete , firep roo f, s tore  and o ffice  bu ild in g, 
size a b ou t .300x62 f t . ,  h avin g 662 ft . o f  street fron tage and con ta in in g abou t 
5 ,800,000  cu b ic  f t . ,  w ith dou b le  corner loca tion , extending nearly an entiro 
c ity  b lock  in length . D esigned fo r  23 retail stores on the first flo o r  and 
21 stories o f  h igh-grade o ffices  a b o v e . T h e  bu ild in g is occu p ied  b y  a m a
jo r ity  o f  all the im portant tra ffic  departm en ts o f  railroads h avin g term inals 
iu C h ica go . P ractica lly  all tho rental flo o r  space  is con tin u ou sly  o ccu p ied .

G ross in com e is over threo tim es th o  greatest yearly  interest charge 
reduced  a n n u a lly ). Judging from  average rents ob ta in ed  in oth er first- 

class o ffice  build in gs in C h ica go , it is believed  that the present rentals can 
be increased to $500,000 in the near fu tu re . T h e  net rental, a fter dedu ctin g  
all fixed  charges, leaves an a m ou n t m ore than su fficient fo r  p aym en t o f  
interest and reduction  o f  principal.

T h o  bon ds are tho personal ob liga tion  o f  W atson  P . D a v id son , cap ita list 
o f  S t. Paul. Valuo o f  land, leasehold  and bu ild in g as secu rity  is estim ated  
a t $3 ,000 ,000 ; land and bu ild in g a lone is a pprox im ately  $1 ,000 ,000  in 
excess o f  tota l F irst M ortg ag e  b on d  issue.

U n io n  N a tio n a l G as C orp .— To Pay Bonds— Earnings.—
T h e  $500,000 6 %  bonds due A p r. 1 1920, will be paid o f f  at m atu rity  at 

o ffice  o f  C olon ial T ru st C o .,  P ittsburgh . N o  new  Issue w o are in form ed 
is proposed .

Calendar Years—  1919.
G ross earnings___________ $7,832,872
N e t, a fter e xp ., taxes

& cred it fo r  o th . I n c . .  3 ,370,239
I n t e r e s t _________________  242,662
M isce lla n eou s____ , ____  38,126
D iv id en d s ........................... (6 % ) 984,000
D e p re c ia t io n ____________  1 .260,858

B alan ce , surp lus_____  $844,594
Surplus, per bad. s h e e t . .  $9,247,361 
— V . 109, p . 575.

1918.
$7,560,976

2,872,679
268.697

45,003
984,000
908.986

$665,993
$8,442,557

1917.
$8,076,613

3 ,574,677
266,812

0 .2 9 ,5 1 2
984,000
858,188

$1,495,189
$7,718,289

1916.
$6,642,541

3,443,517
317.798

39,057
1,000,000

815,908

$1,270,754
$6,063,603

U n ited  D ru g  C o .— Dividend Increased.—
A  quarterly  d iv id en d  o f  2 %  has been declared  on  the C om m on  s to ck , 

pa ya b le  A pril 1 to  holders o f  record  M arch  20. D uring 1919 tho fo llow ing 
d iv iden ds  were pa id : In Jan . 1919, 1 l« %  and 1%  extra ; A p ril, Ju ly  & O c t .,
lH V o  each , and  Jan . 2 1920, 1 1 4 % .— V . 110, p . 772.

U n ite d  F ru it C o .— Stock Dividend.—
“ T h ou gh  U nited Fruit is in b e tter  shape p rob a b ly  than 99 ou t  o f  100 

industrial com panies to  declare a substantial stock  d iv iden d , such action  
by  d irectors— certa in ly  for tho im m ediate fu ture— is q u ite  un likely . D irec
tors held their m onthly m eeting M arch  10 and the su b ject was n ot m entioned.

“ I t  was on ly  a m onth a go  that the annual d iv idend  rate was increased 
$2. In ju st  a litt le  over a year the ra te  has been increased 5 0 % . or  from  
$8 to  $12.

“ In v iew  o f  the pro jected  h ea vy  expansion in shipping operations, neces
sitating th8 purchase o f  14 now  steam ships, w hich will call for considerable 
cash ou tla y  In tho next y ea r  o r  tw o . the management, is disposed to  m ovo 
slow ly  so far as s tock  d ividends are con cern ed , since the now ly inaugurated 
$12 cash rate w ou ld p erforco  bo m aintained on any increased issuo.

“ A m p le  basis exists for the h ope o f  a large s tock  d iv idend  som e d a y . In 
p ro fit  and loss a lone U nited F ru it has a surplus o f  w ell over $100 per sharo, 
and o f  this prob a b ly  9 0%  is in liqu id  form  in th e  shape o f  cash or G overn 
m ent securities. I f  its special steam ship reserve and reserve for  trop ica l 
losses are in clu ded , there is a surplus o f  $144 a sh a re ."  (B oston  “ N ew s 
B u rea u .") See un der “ S tock  D iv id en d  D ecis ion ”  a b o v e .— V . 110, p .6 6 6 .
' U . S. C ast Iro n  Pipe &  F o u n d ry  C o .— Earnings— .

W e ste rn  E lectric  C o ., In c .— Voles New Pref. Issue.—
Piim 0C!vw d 2 t^ T 0tecl 1£ , to  create a new  issuo o f  $50 ,000 ,000

™ f - sJ°£k • Par $100. T h o  o ld  6 %  Pref. s to ck  was ca lled  for 
i°n -March 9'a t  120 and d lv . N oth in g  defin ite  has been announced  

as to  tho issuanco o f  the now  P ref. s to ck . Seo V . 110, p . 568, 772.
W ill & B au m er C o .—Initial Dividend.—

A n initial d iv iden d  o f  6214 cen ts per sharo has been declared  on  the 
p ° m ° n StoCC' payab le  A pril 1 to  holders o f  record  M a rch  15.— V . 110

oVn W* W o o l w orth  C o .— February Sales.—
1920------Feb.------1919.

$8 ,169 ,990  $7,197,271 
— V . 110, p . 650. 666.

111 12- Increase. I 1920— 2 A fos.— 1919.
$972,719 1816,648,027 $ 14 ,325 ,130

Increase.
$2 ,322 ,897

Y a le  & T o w n e M fg. Go.—Office.—
S ta ^ n fo rd .T o n n .— V . Y lC h p . 077* “ ®*- has m ovod  its general o ff,cos  t0 

Z e lle rb a ch  P aper C o. (o f C a lif .)— Pref. Stock__
W hm ^ ° H 00ii7 ^ ’ii<l um - I>rof- s to ck  brou gh t ou t b y  B lytta;vvittor & C o . has practica lly  all boon so ld .— V . 110, p . 475,

Cal. Years—  1919.
N e t operating in com e____  x$76,213
O ther in com o_____________  82,557

T o ta l in com o_____________  $6,344
D epreciation  r e s e r v e ____  424,706
I n t e r e s t _____________________  85,341

1918. 
$1,541,581 

59,004

$1,600,585
405.907

85,641

1917. 
$1,820,744 

42,351

$1,863,095
403,640

17.341

1916 
$1,539,742 

30.154

$1,569,806
144,000
117,255

Surplus fo r  yea r.............y$503.703 $1,109 ,037  $1,324 ,140  $1,308,641

x Loss after deducting m aintenance, taxes, ad justm ents o f  inventories. 
& c. y  L oss.— V . 109, p . 1086.

U . S. F ood  P rod u cts C orp .— Subsidiary Co. Sale.—
Sam  W . W attison  & C o ., auctioneers, w ill sell at pu b lic auction , on  M ar. 

15, at B altim ore, the M ou n t V ernon distillery prom ises and property , 
ow n ed in feo b y  the H annls D istilling C o .,  w h ich  is con trolled  b y  tho D is
tilling C o . o f  A m erica . T h o  L atter com p a n y  is in turn con trolled  b y  tho
U . S . F ood  P rodu cts C o rp .— V . 109, p . 2446.

U n ited  S ta tes  S team sh ip  C o .— Consolidation Planned.—
Plans, it  is sta ted , are being form ulated  for  th o  con solidation  o f  this 

com p a n y  and the U nited States T ran sport C o . in to a now  com p an y to bo 
know n as the U nited  States Steam ship C o .,  o f  D elaw are, w ith a capita l o f  
a bou t 5 ,000,000  shares o f  n o  par va luo . S tock  o f  the steam ship and trans
p o rt  com panies will bo exchangeable in to  the s tock  o f  tho now  organ ization , 
sharo fo r  share alike.

E . A . M orse  has been elected P resident o f  tho U . S. Steam ship C o .,  suc
ceeding C . W . M orse , w ho becom es C hairm an o f  tho B oard .— V . 110, p . 86 .

U n ited  V erde E x ten sio n  M in in g  Co.— Production (lbs.).
1920 Feb.— 1919. Increase. I 1920— 2 M os.— 1919. Increase.
2 ,977 ,808  *1 ,239,120  1,738.778| 6 ,654 ,210  5 ,284 ,508  1 ,369,702

* Sm elter closed  dow n  on  F eb . 14 and resum ed Juno 9 1919.
— V . 110, p . 666 . 772.

(V .) V iv ad o u , In c .— Dividend.—
T h e  d irectors h ave doclared  a quarterly  d iv id en d  o f  50 cen ts a sharo on  

tho C om m on  s to ck  (n o  par v a lu e ) , payab le  A p ril 1 to  holders o f  rocord  
M a rch  15. A n  Initial d iv id en d  o f  50 cen ts per share was pa id  Jan. 2 1920. 
— V . 110, p . 772.

W a y la n d  O il &  G as C o ., N . Y.— Proposed Sale.—
’® T h e  directors h a ve , su b ject to  con firm ation  b y  6 0 %  or m ore o f  tho s to ck 
holders, agreed to  accep t an o ffer  m ade for tho p rop erty , w hich w ith the 
treasury assets w ill n et a bou t $5.50 per sharo .

T h e  stockh olders w ill a ccord in gly  voto  M a rch  20 1920 on  selling "a ll o f  
th o  co m p a n y ’s oil leases and p rop erty , except cash iu ban k , bills and ac
cou nts receivable and credit balances in p ipe  lino p rior to  M arch  16 1920 .”  
— V . 110, p . 772.

C U R R E N T  N O T I C E S

a statom ent o f  tho U nited States branch o f  the L iverpool fc L ondon
, G lobe  Insurance C o ..  L td ., a stock  com p a n y that has been d o in g  business 
I ? ™  U n'ted  States for  72 years, as o f  D ec . 31 1919, show s tota l assets o f  
$18,710,036 65, with unearned prem ium s and ocher liabilities o f  $12 959  - 
43 1 62, leaving a surplus o f  $5,750,602 03. T h o  assets include $419,000 In 
real estate, $1,960 ,750  in first m ortgages on  real estate, $4,786 346 In 
G overnm ent, S tate, cou n ty  and m unicipal bon d s, $5,531 ,158  20 In rail
road  and other bonds and s to ck , besides $2,772,864 93 In cash In banks 
and o ffices . A  notable fa ct iu con n ection  w ith tho com p a n y  is that Its 
securities are p laced  In trust w ith influential A m erican  citizens for the 
satisfaction  o f  the com p a n y ’s cla im ants in the U nited States. T h e  directors 
or trustees o f  the U nited States branch are: W alter C . H ubbard o f  nu b- 
bard  B ros. & C o ., N ew  Y ork ; T h atch er M . B row n o f  Brow n B ros. & C o. 
N ew  Y ork ; f f m .  U . W heelock  o f  B row n -W h celock  C o ., In c ., N ow  Y ork ; 
E d w . VV. Sheldon , President U nited States T ru st C o ., N o w ’ Y o rk . T h e 
assets o f  the U nited States branch o f  the com p a n y  are largely in excess 
o f  the liab ilities. *

— A n n ou n cem en t.was m ado on  M arch  8 b y  M orton  & C o .,  In c. which 
was in corporated  recently  under the laws o f  tho Stato o f  N ew ’ Y ork , to  d o  
a general Investm ent business, particu larly In tho underw riting o f  Issues 
that the fo llow in g  officers had been elected : G . II. W alker, President;
C . L . H olm an  and J. D . Saw yer, V ice-Presidents; W ilbur F . H olt, Secretary 
and Treasurer. T h e  directors e lected  are: F . B . A dam s, E ugene G race
W . A . Ilarriinan, E lton  H oyt 2 d , C . L . H olm an , H enry L ockh art, W . C .’ 
P otter , S. F . P ryor. Percy A . R ockefeller, H arold  Stanley , E . W . S tetson, 
J. R . Sw an, Joseph II. Uihlein, M a lco lm  W hitm an , G . II. W alker. T h o 
tem porary offices  o f  the com p a n y  are at 56 B roa d w a y, and after M a y  1 
perm anent o ffices  will be established at 25 B road  S t., this c ity .

— T h o  firm  o f  G orroll & C o . took  ovor on  M a rch  1 tho business o f  th o  firm  
o f  W arren G orroll. 1027 T h e  R ook ory , C h ica go , 111. T h o  now firm  is a c o 
partnership w ith W arron G orroll, W illiam  N . W ya n t and C hester F . 
E ricson  as general partners. W arron G orroll has boon a ctlv o  in C hicago 
in the investm ent business for  tho past 20 years, and for tho past 4 years 
has boon in business for him self. W illiam  N . W ya n t has been in tho In
vestm ent business for  10 years, having boon associated with tho C hicago 
o ffice  o f  W m . A . R ead & C o . s ln co 1914. C hester F . E ricson  was identified 
w ith tho banking business In C h icago until ho b ccam o associated  with 
W arron G orroll in 1918.

— B row n B rothers & C o ., 59 W all S t., N ow  Y o rk  C ity , havo prepared 
an interesting and tim ely  survey on  con ditions in D en m ark . T h o prom lnont 
position  w hich the D anish nation , ono o f  tho m ost im portant exporters o f  
foodstu ffs  in E uropo, held during tho war and Is m aintaining a t the prosont 
tim e in com m erce and agriculture, Is described In detail. T h o  book let has 
m any excellent illustrations. T h e stu d y  Is prefaced  b y  a letter from  M r . 
C onstantin  B run , tho Danish M inister In W ash ington , D . O . C opies 
m ay bo had on  application  to  tho statistical departm en t.

R . J . M cC le llan d  Sc C o . h a vo  issued a book let ontltlod " T h o  Invest
m ent D igest, con ta in ing a brie f rosum o o f  tho Investm ent m arket w ith 
respect to  fixed  interest bearing securities. I t  contains in form ation  relatlvo 
to tho b on d  m arket, foreign  exchange, p u b lic  utilities, partial paym ent 
plan , preferred stocks, railroad bon d s, G ovon crn m on t b on d s, Sec. In  
addition  to  g iv in g a genoral ou tlin o  o f  tho situation  the b ook lot treats tho 
affairs o f  specific  com panies in an oxhaustivo m anner.

M . H . G rossm an, J . Parish Low is and Philip  A . Froar annou nco tho 
organization o f  G rossm an, Low is, Froar & C o ., to  deal in investm ent 
securities, w ith offices  in the F irst W iscon sin  N ational B an k  B uilding, 
M llw aukeo. M r . G rossm an was form erly  President o f  M . II . G rossm an 
Sc C o ., M ilw aukee; M r . Low is was M llw au k eo representative o f  A m es, 
E m erich  & C o ., C h icago, and  M r . Froar was form erly  W isconsin  roprfr 
sontatlvo o f  M itch o ll, H utch ins & C o .,  C h icago.

— T h o  C ontral U nion T ru st C o . o f  N ow  Y o rk  has boon appoin ted  Transfer 
A gent in N ew  Y o rk  o f  the Prof, s to ck , Series " A , ”  o f  Sherw in W illiam s C o . 
and R egistrar o f  P ref. stock  o f  E rnest S im ons M fg . C o . and o f  tho capital 
s tock  o f  tho A m orican -H aw ailan  Steam ship C o . and also has boon appoin ted  
d iv idend  disbursing agent o f  tho regular quarterly d iv iden d  o f  1>*%  
o f  th o  p ref. s tock  o f  tho A m erican  W holesale C o rp ., pa ya b lo  on  A pril 1 
to  holders o f  record  as o f  M arch  15.

— T h o  E qu ita b lo  T ru st C o . o f  N ow  Y o rk  has issued a second  edition 
(revised) o f  their very  va luablo reforonco b o o k , th o  “ T a x p a y er ’s G u id o ,’ ’ 
con ta in ing th e  facts  needed b y  Federal and  loca l (N ow  Y o rk  S ta te  and C ity  
taxpayers con cern ing dates fo r  tax roturns, dates for  paym en t o f  taxes and 
credits and deductions allow ed fo r  Incom e taxes, w ith  a reference index.

— In San F rancisco C larkson B . B rad ford , Frank W ooden  and Sherm an 
K im ball an n ou n ce their association undor th o  nam o o f  B ra d ford , W ocdon 
& C o . for  th o  purposo o f  ongaging In tho underw riting and d istribution  o f  
investm ent securities. T h o  now  organ ization  is loca ted  in tho Insurance 
E xch an go B uildin g, San F rancisco.

— U nder the ca p tion , ’ ’ U so Y ou r  In fluen ce  to  S avo th o  R a ilroa d s .”
W . F . N ew ell, associated with tho firm  o f  O . I .  H udson  & C o .,  has com plied  
data rolating to  all roads In tho cou n try , and has o ffered  to  answ er a n y  In
quiries regarding railroad stocks or  bonds that p oop lo  m ay  b o ln tcrosted  in.

— B row n , C ook sey  Sc H ines, 10 W all S t., N ow  Y ork , annou nco that 
H arold  K . H ines, C apta in  U . S . N . retired, la to  A ssistant C ounsol w ith tho
U. S . Shipping B oard  in N ew  Y o rk , has b ecom o a m om ber o f  their firm  
and will h a ve  ch argo o f  tho A d m ira lty  and shipping causes o f  its o fflco .

— Sm ith Sc G allatin , 111 B roa d w a y, this c ity , announce that C leveland 
C ob b , m em ber o f  the N ew  Y ork  S tock  E xch an ge, and R ector  O . H utson 
have been adm itted  as goneral partners. G eorge Plum er Sm ith . A lbert 
R . G allatin  and  Charles H . B lair aro tho other firm  m om bers.

— T h o G u aran ty T ru st C o . o f  N ow  Y ork  has boon appoin ted  Transfer 
A gont and Registrar o f  stocks o f  tho United W estern C onsol Oil C o . ’ 
Transfer A gent o f  stock  o f  tho R ainier M o to r  C o .; and C o-R eg istrar o f  tho 
capita l stock  o f  tho Indiahom a R efin ing C o .
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x ^ a x i s  a n d  g o a m m x t s ,

THE WINCHESTER COMPANY

A N N U A L  R E P O R T  T O  T H E  S T O C K H O L D E R S  F O R  T H E  F IS C A L  Y E A R  E N D E D  D E C E M B E R  31 1919.

New Haven, Conn., February 13 1920.
To the Stockholders of The Winchester Company:

Tho Directors respectfully submit herewith the Consoli
dated Statement of Earnings of Tho Winchester Com pany  
and its Subsidiary Winchester Repeating Arm s Com pany  
and other Subsidiaries for the fiscal year ended Decem ber 
31st 1919 and the Consolidated Balance Sheet as at that date.
T H E  W I N C H E S T E R  C O M P A N Y  A N D  W IN C H E S T E R  

R E P E A T IN G  A R M S  C O M P A N Y .
C O N S O L ID A T E D  S T A T E M E N T  O F  E A R N IN G S  F O R T H E  P E :R IO D  

F R O M  T IIE  D A T E  O F  IN CO RPO RA TIO N  O F T H E  W IN C H E S 
T E R  C O M P A N Y  (A P R IL  16 1919) T O  D E C E M B E R  31 1919. 

Salos and C harges on C ontracts  for  the W h ole  Y ea r 1 91 9 --$24 ,910 ,903  84

12
R csorve  for  D e p r e c i a t i o n .................................. -  1.206,254 55 ^  ^

Add— In terest R eceived  (N e t) .
$4 ,108 ,879  17 

95.144  29

N e t  E arnings fo r  Y ear b e fore  p rov id in g  for  estim ated F ed
eral and State T axes and other con tingencies - - - - - - - - - -  S4,204.023 46

Deduct—  Provision for E stim ated Federal and State Taxes
and other con tingencies.......................- ............................................. 1 ,200,000 00

N et Profits for Year 1919..................................................................J3.004.023 46

P roportion  app ly in g to  period  prior to  April 16 
1919 (date  o f  Incorporation o f  T h e  W in 
Chester C o m p a n y )---------------- - - - ------- . . . . . .  *310,330 33

P roportion  app ly ing to  stockholders o f  «  ln- 
chester R epeating Arm s C om p a n y other
than T h o  W inchester C om p a n y------------------- 94.999 71 ^  3g5

N et C onsolidated  P rofits— A pril 16 to  D ecem ber 31 1 9 1 9 .. $2 ,089 .688  42 
Deduct— D ividen d paid on  First Preferred 7 %  C um ulative

S tock  o f  T h e  W inchester C om p an y to  O ctober 15 1919------- 341.414 50

N et A d dition  to  C onsolidated  Surplus for  period A pril 16
to  D ecem ber 31 1919...................................................................... $1 ,748,273 92

T H E  W I N C H E S T E R  C O M P A N Y  A N D  S U B S ID IA R IE S .
C O N S O L ID A T E D  B A L A N C E  S H E E T  A T  D E C E M B E R  31 1919. 

ASSETS.
C urrent Assets and Tnventorira—  .  . . .

Cash In B anks and on  H a n d . , . , ........ ........... ...............................*1-0*5 .404  16
A ccounts and N otes R eceivab le  less advances......................... 2 ,253,445  71
Investm ents In G overnm ent B onds C er

tificates o f  Indebtedness and M unicipal
Securities at C o s t ........... . . . . . . . . . .  $5,038.823 27

Investm ents In other M arketab le  Securities 
at C o s t ....................................................................  629.593 75 6.568.417 02

Inventories o f  R aw  M aterials , W ork  in P rocess. Finished
G ood s  and Supplies...........................................................................  9 ,800.806  92

T ota l C urrent Assets and In ven tories ....................................$19,168,073 81

F iI,and .^B uild in gs M a ch in ery , E qu ipm ent
and Leaseholds.................................................$19,547.558 79
Less— Reserves for  D epreciation  and

A m o rtiz a tio n .................................................-  9 ,149,860 67

T ota l F ixed  A ssets '................ - ........... - - - - - - ..................... ......... *0 .397 ’non nn
Investm ents in O utside C om panies at C o st ..................................  32o.uyu uu
D eferred Item s----------------------------------------------------------------------------  11'-t'ann nnP atents, ......................................................................................................... 113 400 00

$30,317,989 22

LIAB ILITIE S A N D  CAPITAL.
C urrent L iabilities—  » ORO R77‘ CR

A ccou n ts  P ayab le ..................................................................................  *Vor «a
Accrued P ayrolls....................................................................................  ? !
A ccrued In te re s t............................................................... ...................  .  , q7 oka ,2
Reserve for Federal, S tate and M u nicipal T a xes --------------- l ,4 8 7 ,2 o 6  15

T ota l C urrent L iabilities....................................... .. $2 ,751,036 64
M iscellaneous Reserves including Interest or s to c k h o ld e r  in

W inchester R epeating A rm s C om p an y other than T h o  . . .  . . .  . .
W inchester C o m p a n y .------------------------------ — ----- ------------------  1 ,636,184 U6

Capital S tock —
1st Preferred 7 %  C um ulative Stock—

Authorized— 100.000 sharos o f  a P »r . . .
va lue o f  $100 each .....................................$10,000.000 00

Issued— 9 7 ,5 4 7 shares..........- - - - - - - - .................................... 9 ,754.700  00
2d Preferred 0 %  N oil-C um ulative  S tock—

A uthorized— 100,000 sharos o f  a p a r , .  - nn . . .  nn 
valuo o f  $100 ea ch ____________________$10,000,000 00

Issued— 20,000 shares___________________________________  2 ,000,000  00
C om m on —

A uthorized— 100,000 sharos o f  a  p a r , .  nnn nn 
valuo o f  $100 each ________________ ______$10,000,000 00

Issued— 10,000 shares------------------------------------------------->--------  1 ,000.000 00

Wa5edng ox ces '^ o f assots acquired over consideration given

A ppropriated  to  m eet carrying charges and expenses
arising from  the term ination o f  the w a r ..........................  2 ,800.000 00

U n a p propria ted ..................................................................................  8 ,627.794  00
E arned Surplus—  .  „  , „ , - . ____Per attached  Statem ent o f  Earnings, from  dato  o f  Incor

poration  o f  T h o  W inchester C om pan y (A pril 16 1919) 
to D ocom b cr 31 1919......................................................................  1 ,748.273 92

$30,317,989 22

A detailed audit of tho Com pany’s books, including the 
books of Subsidiaries, and a review of the inventory and 
plant accounts have been mado by M essrs. Arthur Young  
&LCom{>any, Accountants and Auditors, and their certifi
cation to tho foregoing Statement of Earnings and Balance

Sheet, contained in their letter of February 2 1920, is as 
follows:

71 Broadway (Empire Building), New York, Feb. 2  1920.
ThT President and Directors, The Winchester Company, New 

‘ Haven, Conn. , , , .
Dear Sirs:— W o have examined the books and records of 

Tho Winchester Com pany, including the Winchester R e
peating Arm s Com pany and its subsidiaries for the year 
ended December 31 1919, and have prepared therefrom the 
attached Consolidated Balance Sheet and Statement of
Earnings. ................... . ,

Cash and Securities were verified by inspection or by cer
tificate of the Depositaries. Accounts Receivable are all 
regarded as good and collectible. Inventories have been 
valued at cost or market, whichever was the lower.

Tho Fixed Assots include only items properly chargoable

The provision for Estim ated Federal and State Taxes and 
contingencies is in our opinion reasonable.

W e  certify that, in our opinion, the attached Consoli
dated Balance Sheet and Statement of Earnings correctly 
discloso tho financial condition of Tho Winchester Com pany  
and subsidiaries at December 31 1919 and the result of their 
operations from the date of the incorporation of T 7;  m - 
Chester Com pany (April 16 1919) to December 31 1919.

. Yours truly,
A R T H U R  Y O U N G  & C O M P A N Y .

Certified Public Accountants.

F IN A N C IA L  A R R A N G E M E N T S .
Tho entire issue of Winchester Repeating Arm s Com 

pany’s $8 ,000,000 of seven per cent notes which matured 
M arch 1 1919 was retired from funds resulting from opera
tions and from tho organization of The Winchester C om 
pany. Tho Winchester Com pany and Winchester Repeat
ing Arm s Com pany and other Subsidiaries aro now entirely 
free of funded debt.

O P E R A T IN G  C O N D IT IO N S .
Operating conditions during tho past year have boon 

directed to the completion of the Government contracts, 
to the rearrangement of the business upon a commercial 
basis and to tho development of new products and new lines 
of business.

G O V E R N M E N T  C O N T R A C T S .
The Com pany has completed the work under all of its 

contracts for the United States Government and has re
ceived satisfactory settlement from the Governm ent under 
its various contracts and for obligations of tho Government 
arising out of the cancellation of certain of the contracts 
following the armistice, with the exception of a relatively 
small amount of items which are yet under adjustm ent. It 
is believed that final settlement of theso items will be arrived 
at shortly and without serious difficulty.

C O M M E R C IA L  B U S IN E S S  F O R  Y E A R  1919.
Following the termination of the war, the Com pany's  

commercial business was rapidly restored to an active basis, 
notwithstanding the fact that it had been almost entirely 
discontinued at the timo of signing the armistice, and as a 
result the Com pany has enjoyed the largest commercial 
business of any year of its history.

N E W  P R O D U C T S .
In order to utilize that portion of the plant left idle by the 

cessation of war work, tho Com pany has undertaken the 
manufacture of a number of new lines of hardware and 
sporting-goods specialties. Am ong theso are pocket knives, 
kitchen and other cutlery, flash lights, flash-light batteries, 
edgo tools, wrenches, auger bits, skates, fishing rods, fishing 
reels, artificial bait and clay pigeons. In order to facilitate 
the production of these items, the Com pany has acquired the 
entire capital stock and assets of Eagle Pocket Km fo Com 
pany of N ew  H aven, C onn.; Barney & Berry, In c., of 
Springfield, M a ss .; the pocket knife plant and business of 
Napanoch Knife Com pany of Napanoch, N . Y . ;  the auger 
bit business of Lebanon M achine Com pany of Lebanon, 
N  II ; tho wrench business of Page-Storms Drop Forge 
Com pany of Chicopee, M a ss .; the clay pigeon busines and 
plant of tho Morrill Target Com pany of O m aha, N o b .; 
the fishing rod business of E . W . Edwards of Bangor, M aine, 
and the fishing reel and artificial bait business of The A n 
drew B . Hondryx Com pany of N ow  H aven, Conn.

All of theso activities, with the exception of Barney &  
Berry, In c ., and tho Morrill Target Com pany, have been
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m oved into the N ew  H aven plant of the Com pany and are 
there being operated and developed. P y  ana are

I h e  Com pany has also acquired valuable patent rip’ll f q
M t  hafLn- m  con1n?ction with the manufacture of flash- 
1 g h tb a tte r ie s , and is now producing such batteries of a 
quality second to none on the m arket. 8 ° t  a

M A R K E T I N G  P L A N S .
• ,Tbe g om Pany  will continue to market its guns and am m u- 

mtion through the channels which have been utilized in tho
S i lfb e  S n r w L Pfrn du0f£ b(T ing tho brand “ W inchester” 

t l o °o rS  ®xelusive agency dealers, of whom  
r n m m m  n , I er 2 ,2 0?  havP become stockholders of tho 

T terCa l 1Ilto contractual arrangements 
todiBtnbuta its goods. Tho number of these dealers is 
being rapidly increased. In tho larger cities the Com pany  
is establishing its own retail storos. The first of these

[VOL. 110.

stores will be oponed about M arch 1 1920, and additional 
1 Knr h !  b°  oponeci as rapidly as possiblo thereafter.

1 or the purpose of serving the exclusive agoncios and the 
Com pany s own retail storos, warehouses aro being estab-

in d0otherPZ d Sit?oCns?d strategicaI1F with reference to traffic 
H ie C om pany’s new plans are proceeding and dovolopimr

progress1 made £ ! ‘qS factory aad encouraging manner and 
r omt in pfa,r exceods expectations. Indications
undertaking? ful accomplishment of t is very largo

Yours rospoctfully,
T H O M A S  O . B E N N E T T , JOITN  E . O T T E R S O N
nrfIv ^  v » A R G E N T J r -  U E A R L E  A N D E R S O N .
E S m s  K  i J q S e t t . OTTO A ' S O 'iR E IB E R .

Directors.

LACKAWANNA STEEL COiMPANY
AND SUBSIDIARY COMPANIES

A N N U A L 3 R E P O R T — F O R & T H E  F IS C A L  Y E A R  E N D E D  D E C E M B E R  31 1919.

City"of Lackawanna, Erie Co., N. Y.
m , ,  , ,  7 , F ebruary\12\\§20.To the Stockholders;

The year 1919 opened with a depression injtho Steel In 
dustry due to tho adjustm ent to post-war conditions not 
having been completed, but it was hoped that this condition 
would prove only temporary. This hope was slowly being 
realized and tho situation was gradually improving when 
by action of the President of tho United States, an Industrial 
Commission was created specifically for tho purpose of secur
ing a readjustment of prices of tho basic materials of tho 
Country and their manufactured products, and such read
justm ent to begin with tho Steel Industry and with tho fur
ther understanding that if prices were arrived at, which wore 
considered fair and reasonable by the Com m ission, tho 
various Governmental Departm ents would buy their require
m ents, and the Commission would recommond them to tho 
1 ubke. W ith  this stimulus it was expected that tho general 
industrial condition would be greatly improved.

N aturally, all business in our particular field waited on 
the outcome of tho formation and deliberations of this body, 
as it was felt that the prices agreed upon would bo substan
tially lower than those in effect as at January 1 1 9 1 9 . Finally  
such prices were arrived at, entailing a considerable reduc
tion; but two departments of tho Government— tho N avy  
and Railroad Administration— refused to accept them; and 
after several conferences between tho Commission and tho 
D epartm ents, consuming considerable tim e, tho Commission 
resigned in M arch .

I h is  failuro of an effort to secure lower and stablo prices 
again produced stagnation in the Industry, in spite of tho 
announcement by the manufacturers that tho prices accepted 
by the Commission would remain effective during tho balanco 
of the year. This action of the Railroad Administration in 
refusing to buy rails or accessories in quantity seriously 
affected your C om pany’s operations through tho first and 
second quarters of tho year.'

During the third quarter the general industrial situation 
throughout tho Country began to stabilize and business 
became gradually better, so that tho prospect was consider
ably brighter when on September 20th , the general steel 
strike was,called,^wliich was followed on N ovem ber 1st by 
the coal strike, these two strikos curtailing to a large extent 
the operations of your Com pany through tho fourth quarter 
and bringing to a close a most unsatisfactory year.

Ih e  past year closed tho first twelve m onths of your 
Com pany’s relations as a member com pany of Consolidated 
Steel Corporation. T h at Com pany was formed by the 
association of a number of independent steel companies, 
acting underj.tho provisions of tho W e b b  A c t , to handle all 
tho export business of such member companies, which had 
previously maintained individual export sales organizations 

 ̂ The early months of 1919 developed a largo demand from  
Foreign Buyers of steel products, and the Export Com pany  
was in a fair way to disposo of even a greater tonnage of steel 
than that allotted to it for export by tho member companies. 
The unfavorable rato of foreign exchango soon acted adverse- 
y , however, so that by tho third quarter of tho year (during 

which the steel strike developed), tho Export Com pany  
found itself suffering both in sales and shipm ents. The

net result of the first twelve m onths’ association is, however 
distinctly favorable.

The Export Com pany has established salos offices in 
various parts of tho world; its gonoral offices in Now York aro 
well organized, so that, with a return of moro stablo condi
tions in foreign exchange, that Com pany is woll prepared to 
enlarge its position in foreign fiokls.

N o  largo appropriations for plant additions wore author
ized, and only such expenditures wero mado as woro required 
to keep your proporty in a high stato of efficiency.

Shipments for tho year amounted to 603,870 gross tons 
as tabulated heroundor, thoso for tho four previous years also 
being given for comparison:

A nglo B ars, F ittings,
E t c __________________

Structural Shapes____
P la tes__________________
M erch an t Steel P ro

d u cts________________
Shoot Bars, S labs, B il

lets and B loom s____
P ig  Iron  and M iscol-

1919.
-175 ,712

1918.
227,186

13,119

1917.
310,655

7,828

1910.
302,149

1,748
- 54,680
- 71,987
- 43,092

58,712
144,233
134,952

74,606
135,329
111,370

89,701
142,353
83,981

.174 ,763 512,422 423,046 443,247

. 56,891 80,283 122,029 90,282

. 12,746 7,078 17,631 144,364

.603,876 1.177,985 1,202,494 1.297,825

1915.
270,092

5,327

74,165
111,013
44,809

Your Com pany received during tho year from  mines in 
which it is interested and other sources 1 ,390 ,200 gross tons 
of iron oro and producod 536 ,912 gross tons of coko and 
715,157 gross tons of pig iron. Tho mines of The Ellsworth 
Collieries C o ., ono of your subsidiaries, producod 1 ,237,237  
gross tons of coal and 175,058 gross tons of coko, which latter 
tonnago is included in tho total coko production heretofore 
mentioned, while tho Lackawanna Coal & Coko C o ., anothor 
of your Com pany’s subsidiaries, produced 327 ,574 gross tons 
of raw coal and shipped 294,843 gross tons of raw and washed 
coal. Your Com pany also producod 815 ,014 gross tons of 
steel ingots, of which 55 ,657  gross tons wero of Bessomor 
and 759 ,357 gross tons of Opon Hearth manufacture.

During tho year, 8186 ,000 of Subsidiary Com pany Bonds 
wero redeemed and cancelled. In addition your Com pany  
also redeemed and cancelled 8124 ,000 par valuo of its Car 
Trust Certificates and 8668 ,000 of its First M ortgago Bonds, 
which togothor with tho 811 ,000 of its Consolidated Bonds 
converted into Capital Stock during tho year, makes a grand 
total reduction in Funded D ebt for tho year of 8989 000

Quarterly dividends of VA%  wero declared and paid during 
1 10 j  oar on M arch 31 , Juno 30 , September 30 and Dccombor 
31 , making a total paymont of 82 ,106 ,015  or 6 %  on your 
Com pany’s outstanding stock.

Appended horeto aro tho Balanco Sheet and Profit and 
Loss and Incomo Accounts, duly certified to by M essrs. 
Price, Waterhouso & Com pany.

Your Com pany finds itself with a largo amount of businoss 
on its books at tho opening of 1920 with prospects of moro 
and, given quiot labor conditions and satisfactory railroad 
service, should look forward to a reasonably profitable yoar.

Your Board of Directors takos ploasuro in acknowledging 
the loyal and efficient services of tho officers and omployoos 
of tho Lackawanna Steel Com pany and its several subsidiary 
companies.

c .  h . M cC u l l o u g h , j r „
President.
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P R IC E , W A T E R H O U S E  & C O .,
54 W illiam  Stroet.

New York, February 11 1920.
To the Directors of the Lackawanna Steel Company:

W e  have oxamined tlio books of the Lackawanna Steel 
Com pany and its subsidiary companies for the year ending 
December 31 1919 and certify that the balance sheet at that 
date and the relative income account are correctly prepared

^ W ^ h a v e  satisfied oursolves that during the year only 
actual additions and extensions have been charged to property 
account; that full provision has been made for depreciation 
and extinguishment, and that the treatment of deferred 
charges is fair and reasonable. . , . , n , n_

The valuations of tho inventories of stocks on hand, as 
certified by tho responsible officials, have been carefully 
and accurately made at cost or m arket, and full provision 
has beon made for bad and doubtful accounts receivable, 
and for all ascertainable liabilities. , .

W o  have verified tho cash arid securities b y  actual in
spection or by certificates from the depositaries, and

W o cortify that, in our opinion, the balance sheet is 
properly drawn up so as to show the true financial Position 
of tho combined companies on December 31 1919 and the 
rolativo incomo account is a fair a n d  coirect statem ent ol 
tho not earnings for tho fiscal year ending at that date.

P R IC E . W A T E R H O U S E  & C O .

L A C K A W A N N A  S T E E L  C O M P A N Y  A N D  S U B S ID IA R Y  
C O M P A N IE S .

P R O F IT  A N D  LO SS A C C O U N T  F O R  Y E A R  E N D I N G  D E C . 31 1919 .
G ross Sales and E arn ings............................................... — .--$ 3 4 ,9 6 7 ,8 0 2  45

Less— M an u factu rin g and  P rodu cing C osts  and O perating 
E xpenses------------------------------------------------------------------------

D iv iden ds on  In vestm en ts, N e t In com e from  p rop erty  
ren ted , e t c ------------- ----------------------------------------------------------

30 .422,284 01

$4,545 ,518  44 

1 .005,972 91

Deduct— A dm inistrative, Selling and General
G eneral E xpenses............... ........................... . .$ 1 ,0 1 6 ,1 1 1 -5 6
T axos other than  Federal Excess P rofits

and In com e T a x es ..........................................  1,4<?3,171
C om m ercia l Intorest and D iscou n t.............  11,545 62

$5,551,491 35

L A C K A W A N N A  S T E E L  C O M P A N Y  A N D  S U B S ID IA R Y  
C O M P A N IE S .

IN C O M E  A C C O U N T  F O R  Y E A R  E N D I N G  D E C E M B E R  31 1919.

T o ta l net earnings o f  all properties  a fter ded u ctin g  all ex
penses, Including ord in ary  repairs an d  m ain ten an ce, 
am ou nting to  $5 ,098 ,213  58 , bu t n o t  renew al expendi
tures and oth er appropriations fo r  th o  cu rrent yea r, w h ich  6g
are d ed u cted  b e lo w ------------------------------------------------------------------- *  ’ ’

Interest on  B on d s and other ob liga tion s  (d ed u ctin g  d is
cou n t on  B on d s  retired ):

L ackaw ann a Steel C o m p a n y ............. .........  av
S ubsid iary  C om p a n ies ................................ -  Ib4>db0 o /

A p prop riation s :
F o r  extinguishm ent o f  m ines

and m in ing In v e stm e n ts .. $212,567 82 
F o r  deprecia tion  and  a ccru 

in g renew als_______________ 1 ,430,695  95

$1,060 ,536  25

1 ,643,263  77
2 ,70 3 ,80 0  02

P ro fit  fo r  th e  y e a r ....................................... - ................ —  $356 ,862  66
Surplus January 1 1 9 1 9 .— ....................................... $33 ,771 ,279  71

Less:
A d ju stm en t on  accou n t o f  am ortiza tion  o f  

w ar-tim e con stru ction  and  Federal

.................................................... ....... ........................ 33 ,373 ,888  44

Less:

2,490,828 67
N et E arnings fo r  year, carrlod to  In com o A c c o u n t . .  $3,060,662 68

$33,730,751 10

D iv iden ds on  C om m on  S to ck ...................................................... 2 ,1 0 6 ,01 5  00

Surplus a t  D ecem ber 31 1919......................................... .$ 3 1 ,6 2 4 ,7 3 6  10

W e  have audited the books and accounts of the Lacka
wanna Steel Com pany and its Subsidiary Companies for  
the year ending Decem ber 31 1919, and we certify that the 
above Income Account correctly sets forth the results of 
tho operations of the combined companies for the year ending 
at that date.

P R I C E , W A T E R H O U S E  & C O .

54  W illiam  Street, N ew  Y ork .
February 11 1920. ______________________________ .

L A C K A W A N N A  S T E E L  C O M P A N Y  A N D  S U B S ID IA R Y  C O M P A N IE S
C O N S O L ID A T E D  B A L A N C E  S H E E T  D E C E M B E R  31 1919.______________

ASSETS.
C ost o f  P rop orty , R eal E state, B u ildin gs, P lant M a ch in ery , E tc .:

A s at D ecem b er 31 1918.......................................
N et additions duriu g 1919 ................................... 3 ,533 ,276  75

$80 ,414 ,006  65
Less:

D ep reciation , dep letion  and am ortization
rnsnrvoq - - - - - - - - - - - - - - - -  18 ,339 ,142  00reserves.........................  ... ........................... $62107 4 ,864 65

Investm ents In O re C om panies, E tc .,  Less A m o r t iz a t io n . . .  5 ,092,247  96 
C ash in H ands o f  S inking F un d Trustees and  O ther T ru st

Funds __________________________________________________________
C urren t A ssets:

In v en tor ies ........................... .................. - ........... - .$ 2 0 ,0 3 4 ,4 5 3  63
M iscellaneou s A ccou n ts  R ece iv a b le ............. 1 .229 .36J 73
C u stom ers ’ A ccou n ts  (loss R e se rv e )................ 2,70i,oO3  6J
N otes  R e co iv a b lo ......................................................  257,025 68
..........................................................................................  2 ,404 ,504  02
M a rk eta b le  Securities ..................- .......................
L ib erty  L oan  B o n d s ..............................................  759,721 14
A dvan ces  fo r  L ib erty  L oan s, A ccou n t o f

E m p lo y e e s ................................ - .........................  120,112 46

213,294 65

D eferred  C h a rges .

27,891 ,720  16 
160,367 21

$95 ,432 ,494  63

L IA B IL IT IE S .
C ap ita l S tock :

Preferred  7 %  C u m u lative :
A u th or ized ________________ $10 ,000 ,000  00

C om m on : ' __
A u th orized ________________ $60 ,000 ,000  00

Issued  — — — — — — — — ____
C ap ita l S tock  o f  S ubsidiary C om panies N o t  H eld  b y  L ack a 

w ann a Steel C om p a n y .......................- ................................................
B on d ed  D e b t :

L ackaw ann a Steel C om p a n y :
First M ortg a g e  5 %  C on vertib le  G old

B on ds d u e 1 9 2 3 . . .................... - ................ $10 ,862 .000  00
First C onsolidated  M ortg a g e  G old  B onds,

due 1950— Series A , 5 %  C o n v e r t ib le ..  6 ,891 ,000  00 
C ar T ru st C ertifica tes, due 1 9 2 0 -1 9 2 6 ..-  806,000 00

S ubsid iary C om pan ies ' B o n d s -----------------------$5 ,029 ,000  00
Less— T h e  Lacakw ann a Iron  & Steel C o .

B on d s, form erly  assum ed b y  L a ck a 
w anna Steel C om p a n y  a n d  n ow  as
sum ed b y  B eth leh em  Steel C o m p a n y ..__ 1 ,775,000 00

C urren t L iabilities : ®o 77
C urrent A ccou n ts  P a ya b le  an d  P a yro lls—  $3,945,351 77

N otes  P a y a b le ......................................................  293 ,196  05
T axes and  Interest A ccru ed . Including 

B alance  o f  p rev iou s yea r ’s p rov is ion  for  
"Federal In com e and W ar E xcess P rofits  
T a x e s - . . - .........................................................-  2 .3 7 5 ,45 7  47

R eserves fo r  C ontingencies and  M iscellaneou s O p e ra t io n s .-

B alance as a t D ecem b er 31 1918 .......................$33 ,771 ,279  71
Less:

$35 ,108 ,500  00

3 ,887  50

18 ,559 .000  0 0

3 ,25 4 ,00 0  00

6 ,6 1 4 ,00 5  29 
268 ,365  74

A d ju stm en t on  accou n t o f  am ortiza tion  
o f  war tim e con stru ction  an d  Federal 
T a xes ............................................................. -  397,391 27

$33 ,373 ,888  44
r r o fit s  fo r  year as per In com o  A ccou n t  356 ,862  66

$33,730 ,751  10
Less— D iv id en ds  on  C om m on  S to ck ------- 2 ,106 ,015  00 31 624 736 10

9 5 ,432 ,494  63

o f  t h o  c o m b i n e d  c o m p a n i e s  a t  t h a t  d a t e .  p r i c e , w a t e r h o u s e  &  c o .

54 W illiam  Streot, N ow  Y ork . 
February 11 1920.
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<l£ke © c m v w e r a a l  j i n x e s .
COMMERCIAL EPITOME

rn. , , ., . Friday Night, March 12 1920.
1 ne trade situation in the# United States shows little 

change. The tendency to caution is still very apparent over 
most ol the country. In some parts m oney is more stringent. 
Credits aro more closely scanned. T he weather in some 
sections has been bad for retail trade. There is still a shortage 
ol cars, fuel and raw material, and this has had a vory detri
mental effect in m any lines of business. T he leather trade 
is quiet . The medium grades of woolen goods sell less readily 
even at somewhat lower prices. Reports about the condi
tion ol the winter wheat crop are not as favorable as could 

o desu-ed. It looks as though the acreage would show a 
noteworthy decrease. Farmers complain of a shortage of 
n  S f '-  i ‘ ‘s “ f '?  become a m atter of wide concern in the 
United States if it continues. It  is complained that young  
men are drifting to the big towns and cities where wages are 
higher and life more attractive.
f - 7 ? ie weather in the cotton belt has been unfavorable for 
field work There m ay be some delay in planting the cotton  
crop. Certainly the bad weather has contributed to a 
noticeable rise in the price of cotton during tho past week. 
Pudding has been active in m any sections but in others it 
has been hampered by storms and tho high cost of labor and 
materials, both of which are relatively scarce. There is 
said to be less demand for iron and steel for prompt shipment, 
ry ®  r<2 w s are not buying steel as freely as had been ex
pected. On the other hand manufacturers are in the main 

1 be trouble is to get raw materials and rolling stock, 
nd the price of food in some cases is falling, notably for 

butter and eggs. Taking tho country over there is a feeling 
“bat prices of merchandise generally  have reached their 
aJ?®f • ., t his accounts for the fact that in m any directions 
wtnle there is a good enough demand for immediate delivery
fill™ 1Z;Pila!inly i f 8?. ^ P o s it io n  to purchase for future do- 
lvery with the old time liberality. There is a good business 

m  dry goods,, shoes and groceries in m any parts of the coun- 
■ r?’ it is still a fact that even with a slackened demand

ln 0mPr0dUa-tl° Il - 0f the country falls behind tho requirements 
in m any directions. Failures have fallen off. In fact tho 
genera1 condition of things in the United States is sound; 
only it is plain that the people prefer to proceed at a moro 
conservative gait.

I P ^ t  thing in tho world’s happenings is the report 
tnat Soviet leaders adm it that their industrial scheme has

n(lUgih t ,P Xt “  a fjat failure. Industry is dead in 
Kussia for lack of railroad facilities, raw materials and coal. 
.Natural law has been too much for Sovietism. Lenin and 
lr o tz k y .it  Seems have been plainly told the truth by their 
own colleagues and economic experts. Collective govern
ment has, it seems, therefore been abandoned for individual 
government. Soviet committees will no longer manage or 
mismanage Russian trade. There will be superintendents 
for each factory. B ut evidently satisfactory results will be 
oxpected of them . Individualism or a conformity to tho 
laws ol human nature is tho only way out for Russia. It is 
believed that an Allied Commission will bo welcome in 
Russia to help straighten out the hideous tanglo produced 
by .Sovietism . M eantim e Russian farmers will not sell 
their gram for worthless paper currency.

Sir George Paish, speaking before the National Liberal 
Ulub, said: Friendship with America must be the corner
stone of our policy. W o must take down our tariff walls and

D A I L Y  C L O S IN G  P R IC E S  O P  L A R D  F U T U R E S  IN  C H IC A G O

............. C . &  &  8% ' J f #
July d e liv ery .................... 22.07  22.42  22 .07  22.10  22.25 22.35

P O R K  firmer; mess $42 @ $ 4 3 ; fam ily $50 @ $ 5 3 . M a y  
pork closed at $35 35 , a riso for tho weolc of 15c. Beef un

Packet $ 1 7 @ $ 1 9 ; extra India mess 
$ 4 0 @ $ 4 2 ; N o . 1 and 2 canned roast beed $8 25 . Cut moats 
higher; pickled hams 10 to 20 lbs. 25 M  @ 2 6  M o .; picnic 4 to 
10 lbs., 1 5 k § @ 1 6 K o .; pickled bellies 2G @ 28o . Buttor, 
creamery higher at 07 M @ 6 8 c . Cheese, flats unchanged at 
1 5 @ 3 1 c . Eggs, lower at 4 6 @ 4 7 c .

i c ? P F l ’? E , 0on the spofc (luiofc and unchanged; Rio N o . 7 , 
l< ) /4 ° .; N o . 4  Santos, 2 4 @ 2 4 3 ^ c .; fair to good Cucuta, 2 2 M @

oc. luitures declined. Trade houses sold on lower firm  
oners, iiairopo has also been selling. It is truo that prices 

.,.ave steadied on trado buying for tho m om ent, 
^ u t  Brazilian markets have droppod and N ow York pricos 
la,vo followed. W all Stroqt, as well as Europo, has boon 

liquidating. Spot trade has been quiet. T o -d ay  pricos 
declined and they are lowor for tho weolc.
M a rch ------- 1 4 .0 0 ®  14.151 J u l y . .  1 4 .6 2 ®  1 4 .6 4 ID e ccm b e r .1 4 .3 8 @ 1 4 .4 0

— 1 4 .3 9 ®  14 .4 0 1 Septem ber .1 4 .4 0 ®  14.41 (Jan uary___1 4 .3 4 ®  14.35
. ® U G A R  has beea. higher but quiot. C uban, 96 dogroos 
test 11 .03c.; Porto Rican l l o .  Raw declinod one-half a cent 
eaiiy m  tho week owing to largo arrivals hero, partly traoe- 
able to labor troubles a t N ew  Orleans and Boston. In other 
words cargoes have been divortod to this port. Tho Royal 
Commission has lowered its buying limit to 9 % c . f. o b for 
M arch and early April shipment. It is supposod to havo 
made small purchases on this basis. Europo’s sugar pro- 
f « ^ t h i s  year will am ount to 2 ,8 20 ,0 00  short tons against 
3 ,3 30 ,5 00  in 1.)1J and 4 ,035 ,000  in 1918 according to M agd e
burg Statistical Bureau. Granulated 14 @ 1 5 o .
M a y ............ 10 .60@ 10.751  J u ly ..............1 0 .7 3 @ 1 0 .7 5  IS o p t ............ 1 0 .6 5 @ I0 .7 5

0 I L— Linseed higher at $1 84 for car lots; $1 79 for April- 
M a y , and $1 0 9 -for Juno and forward. Flaxseed shipments 
are being held up at Buenos Airos on account of labor 
troubles and tho gonoral belief is that if tho seed is held back 
tor any length of time there will bo a serious shortage in oil in 
tho domestic m arket. Cocoanut oil, Coylon barrels, I 8 M @  
19c. Cochin 1 9 @ 1 9 K c . Olivo steady at $2 9 0 @ $ 3 ;

23 .56c . C od, domestic, $1 12; Newfoundland, 
$ l  l b @ $ l  18. Cottonseed, crudo, immediate, $18. Spirits
©io*rrrpen*lne’ ^  Com m on to good strained rosin $18 50.

ŝ m active and steady; refined in bbls. 
2 3 .5 0 @ 2 4 .o 0 c .; bulk 1 5 @ 1 6 c .; cases 2 7 @ 2 8 c . Gasoline 
m otor, in steel bbls., 28 Mo; consumers 3 0 M o.; gas machine 
steel, 47M c. Tho public must determine tho most essential 
uses of petroleum products in viow of tho crudo oil shortago 

[ according to the warning issued by Geological Survoy, whioh 
says tho demand for crude was 4 ,750 ,000 bbls. groator in 
Jan. than m  the provious m onth. Secretary Daniels de
clared that the N avy Departm ent will commandeer enough 
*U tvt i ds requirements if bids which aro to bo opened 
on M arch 20th are not considered reasonable.
P ennsylvania............ $c> 10 Indiana..................... *3 03
C orn in g -------------------- 3 65 P rin ceton __________ 3 77
C a b e ll. 3 92 Illinois......................... 3 77
Som erset, 32 deg. 1 P lym ou th _________ 2 98

and a b o v e ----------  3 75 Kansas,^O klahom a 3 50
R ag lan d--------------------1 75 C orsican a, l i g h t . .  3 00
N r° .lterr f ----------------- 4 05 C orsicana, h e a v y . 1 75
N orth L im a ............... 3 73 E lec tra .  3 50
South L im a -------------  3 73 S traw n__ 3 00

a i ** .  . 1UUQI UUI Ceil 111 W eills 1111(1
admit American goods into our Empiro on the same terms 
as v e  have adm itted goods produced within the E m piro.”  

l  he National Retail D ry Goods Association opened a 
campaign against the profiteer last Saturday by placing large 
posters in all buyers’ offices in New Y ork, urging its members 
to resist price advances and insist on deliveries. Tho mer- 
® ,ai] ts a reMasked to report all ‘ ‘unfair manufacturers and 
wholesalers to the Departm ent of Justice. Tho State  
industrial Commission is to begin an exhaustive investiga
tion into the cloak and suit industry of New York to find 
out the cause for prevailing high prices. Leading clothiers 
and furnishers of Richmond, V a ., and other points in that 
State say they will reduce their percentage of profit on 
sales in an effort to cut the cost of living. The high price of 
clothing is a serious tax on the people. Tho car shortago 
I?  ™nada holds up millions of feet of lumber shipments for 
the United States in tho Ottaw a Valley. Car shortago also 
Interferes with newsprint shipments to tho United States. 
And now the doctors are heard from . The Chicago Medical 

y has just announced that the fees charged by its 
It000 F i ” 5 ber* Y lH b°  increased from $3 and $5 for calls to 
$5 and $10 and from $150 to $200 and $250 for appendicitis 
operations. Other foes will bo increased proportionately, 
the announcement says. J

L A R D  higher; prime Western 21 .4 0 c .@ 2 1 .50c.; refined 
to the Continent 23 .75c .; South American 24c .; Brazil in 
kegs, 2oc . Futures havo advanced somewhat. B ut lower 
prices tor hogs and a lessened export demand havo been 
drawbacks not to bo wholly ignored. Tho domestic cash 
trade has also boon light. On tho 11th inst. provisions 
becamo more active at Chicago, however. N ew  York  
appeared to be buying there. B ut on tho riso packors wero 
the largest sellers. T o-d ay  prices advanced and they end 
above last Friday s closing.

T h rn ll---------------------------$3 50
I (paid to n _______________ 2 75
M oran _______________ 3 00
Henrietta_____________ 3  00
C an ad a ___________   4 13
C ad d o , La light 3 25
C ad d o  cru d o______ 1 75
D o S o to ________________3 15

R U B B E R  has been higher but quiet. Tho recent ad
vance in sterling exchange gave strength to tho market. 
Hut on tho whole, manufacturers and dealers show little 
inclination to buy. Tho only business being done is in 
small lots, mostly covering of shorts. Smoked ribbed sheets 
4 8 M e., and 4 8 % @ 5 2 M c . for later months. Para in small 
demand, but steady at 42c. for up-river fine. Central 
unchanged at 32c. for Corinto.

O C E A N  F R E IG H  1’S have declinod to tho Lovant. There 
has beon rather more business in prospoct with Spain and 
1 ortugal. Rather bettor business is roportod with Brazil 
on tho basis of S I7 per ton. Coal traffic is small at oasior 
rates by about $2 , it is said, for western Italy, tho M editer
ranean and French Atlantic ports. Trado with Scandi
navia has been rather slow. Japanese steamship com panies 
on the Pacific Coast aro said to havo contracted out prac
tically all their cargo space for months to coino and meantime 
the United States Shipping Board has not as yet mot the 
call from the coast for additional ships with which to trans
port American merchandise to tho Far East. Tho end of 
1 10 port striko at Rotterdam , it is said, m ay bo expected 
at any m om ent. Charters includod sugar from Cuba to 
the United Kingdom  at 50 s ., M a y ; a 12-m onths tiino charter 
in general trades 40s.; lumber from Puget Sound to N ipe, 
C/iiba, at $2o prompt; coal from Virginia to Rio Janeiro at 
$14 ,j(); coal from Virginia to Antwerp at $20 ; coal from Vir- 
gmia to a French Atlantic port, $20  50; sugar from Cuba  
to the United Kingdom  at 50s., April 5; nitrate of soda from  
Chilo to the United States north Atlantic ports, $17 50  
one loading and discharging port; fertilizers from M om i 
Island to Now York at $10; one round trip in tho United 
States and Brazilian trado, $7 50; sublot coal from Virginia 
fc?  dane,ro at $ 14 50; coal from Virginia to Rio Janeiro 
at $14 oO prompt; coal from Virginia to River Plato, $13; 
coal from Virginia to Marseilles, about $23; sugar from Cuba  
to United K ingdom , 50s.; steamer, 4 ,000  tons deadweight,
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from Virginia to Antilla, $7; coal from Virginia to Rotter
dam at $20; coal from Virginia to H am burg, at $21; M arch; 
coal from Atlantic Rango to Dunkirk about $20 , M arch.

T O B A C C O  has been in only moderate domand at the b est. 
Generally trado lias boon slow. Car shortage interferes with  
business. T he streets aro getting in better condition but 
tho railroad problem is harder to solve, what with its em 
bargoes, froight congestion, & c. The consumption meanwhile 
is largo both of American and foreign cigar leaf. Wisconsin  
H avana seed loaf 2 5 @ 3 0 o . Conn, broad leaf filler 2 0 @ 2 o o .;  
Ohio Zimmers Spanish 3 0 @ 3 5 c .

C O P P E R  in small domand and lower; electrolytic 1 8 H e .  
Tin  higher at 64c. Lead more active and steady at 9 ® 9 H c  
spot N ow  Y ork . Zinc in hotter demand and higher in sym 
pathy with London; spot St. Louis 8 .8 5c . It  is said that 
foroign buyers aro taking a moderate quantity. A  Boston  
dispatch says: “ Tho migration of tho copper minor to^in
dustrial plants has wrought havoc at Lake Superior and in 
tho W e st. One copper man figures that when a batch of 
workers quit for other fields, fully 6 5 %  never return to the 
mines. Tho general operating average of the country s 
copper producers is about 6 0 %  capacity. They are pro
ducing about 105,000 ,000 lbs. of motal a month but since 
the middlo of January sales havo not come anywhere near 
this am ount. Tho possibility of increasing production is 
romoto.

P IG  IR O N  has boon quiet for forward delivery with a 
stoady demand for prompt shipment as heretofore. B ut  
tlioro is no great call for tho second half of 1920, although it 
lias increased somewhat. Also tho demand oven for prompt 
shipment appears rather loss insistent and premiums aro, it 
is said, now seldom paid. In fact tho tone of late has been 
called somewhat weaker in some quarters.

S T E E L  has boon quiet and rather easier in the opinion of 
somo despite tho fact that supplies aro far from plentiful. 
Buyers in many cases have lost hope, it appears, of obtain
ing early liberal supplies. Producers aro well sold ahead. 
A t the samo timo it is said that big premiums aro as a rulo 
no longer offered for prompt delivery. Buyers to all ap- 
pcnranco sco no use in bidding up prices in the face of scar
city difficult to overcome. M an y of tho big concerns, 
however, adhere to tho price list of M arch 21st. Pitts
burgh reports little steel and iron bar tonnage in sight before 
July 1st. Production of nuts, bolts and rivets there is held 
down to 8 0 %  by tho scarcity of steel. Tho domand from  
the railroads is not so largo as had beon expected.

C O T T O N

Friday Night, Mar. 12 1920.
T H E  M O V E M E N T  O F T H E  C R O P , as indicated by our 

telegrams from tho South to-night, is given below. For tho 
week ending this evening the total receipts havo reached 
122,886 bales, against 133,449 bales last week and 176.942  
bales tho previous week, making the total receipts since 
A ug. 1 1919 5  59 0 ,632  bales, against 3 901 ,116  bales for tho 
samo period of 1918-19. showing an increase since A u g. 1 1919

G u lv cu to n _______
T exa s  c i t y ______
l’ t. A rthur, A c . .
N ew  O rleans____
M o b i le ...................
P e n s a c o la _______
J a c k so n v ille ____
Savannah ____
B ru n sw ick ____
C harleston___
Wlllmlngton .
N o r fo lk _______
N ’port N ews, A c . 
N ew  Y o r k . 
B oston  . . .
B a lt l in o ro _______
Philadelphia -

T ota ls  this week

Tho following shows the week’s total receipts, the total 
sinco A ug. 1 1919 and the stocks to-night, compared with 
last year: _________ ____________

Receipts to 
Mar. 12.

G a lv es ton ________
Texas C i t y ______
Aransas P a ss ------
P o it  A rthur, A c . .
N ow  O rleans---------
M o b llo ____________
P e n s a co la ________
J a ck so n v ille ______
Savannah ________
B ru n s w ick _______
C h a r le s to n _______
W ilm ington  . . .
N o r fo lk ___________
N ’port N ew s, A c  .
N ow  Y o rk _____
B oston _________
B altim ore--------
Philadelphia —

T o t a ls .................. 122,880

1919-20.

This Since Aug 
Week. 1 1919.

40,3015,704
12", 544 :io,:i07 2,550

20.'!
17,021

2,700
2,240
3,884
■1.170

02
275
290
148257

1918-19.

This Since Aug 
Week. I 11918.

20,487 1,320,307 
705 59,074

' m  53,917 
24,579  1,055.589 

2 ,292  110,419

40
10,555

f . s i i
3.881
7,821

585'

9,422
19,130

735,475
53,950

133,339
79,127

224,253
2,987
7,416

20,263
10,352

90

370.871
22,294

430,351
20,553

1,817,488 
299,772 

1,801 
91,659 

982,322 
230,694 

15.795 
13,267 

1,509,321 
138,500 
.305,903
123.001
296.001 

4,082
15,874 
20,170 
81,724 
17,298

5,590X>32' 84,626 3 ,901,116  1 ,316.583  1,311,208

Stock.

192C. 1919.

Receipts at— 1920. 1919. 1918. 1917. 1916. 1915.

G a lveston -------
T exas C ity , A c 
N ow  O rleans-
M o b ile  _______
S avan n ah____
B ru n sw ick ___
C harleston , A c 
W ilm in gton  . .
N o rfo lk -----------
N ’p ort  N .,  A c. 
A ll o th ers -------

T o ta l this w k .

Sinco A u g . 1 . .

40,361
18,308
30,307

2,650
17,621

2,700
2,240
3,384
4,179

62
1,174

26,487
876

24,579
2,292

16,655

T . 5 i i
3,881
7,821

625

29,832
298

33,089
813

27,257

' " 9 7 4
2 ,006
6,483

98
3,513

32,223

15,875
377

4,237
3 ,500
2 ,730

486
11,276

217
6,037

34,802
11,865
16.694

2,086
8,426
1,000
1,573
2,004
7,681
2,915
2,206

59,181
11,592
57,300

3 ,199
31,907

6 ,000
16,424
16,699
22,698

5 ,127

122,886 84,626 104,363 74,958 91,252 227 ,227

5.590,632 3,901,116 4,725,414 5,676,083 5,687,674 8 ,630,688

Tlie exports lor ino wees, uniting tins dvouiuc 
of 22 5 ,51 3  bales, of which 90 ,084  were to Great Britain, 
9 ,1 69  to France and 126,260 to other destinations. 
Exports for the week and since A u g. 1 1919 aro as follows.

280,428 292,658
08,862 14,977

6,219
149,791

10,500
197,811
42,80692.424
52.701

5,454
5.551
4,751

Exports
from

W eek ending A far. 12 1920. 
Exported to—

From  A ug. 1 1919 to M a r. 12 1920. 
Exported to—

Great
rirltain. France. Other. Tola .

Great
Britain. France. Other. Tola ■

Galveston - - 
Texas City .
Houston__
Pt. Nogalez.
El Paso___
New Orleans

44,240 .......... 25,959 70,199 1,132,918
166,328
70,247

80,129
20,934

301,831 1,514,878
187.202
70.247 

175
11

932,401
98,216
19,013
21,714

917,152
142,381
127,056
137,138
117,092
121,351

8,582
3,789

27,788
375

69.247 
929

157,640
24,622

7,630

12,395 12,395 175
11

490.866
2,37!‘  8,569 " 4,895 32*6 i i 45*,'475 344*621

72,539
19,013
21,614

257,282
142,381
85,182
29,363
76,980
10,030
5,147
3,289

22,805
375

9*6,914
23,298

Jacksonville 
Savannah . .  
Brunswick . 
Charleston . 
Wilmington.

101
483,57221.205 4.074 30,680 55,965 176,298

251 251
3,000

19,149
16,847
2,350

14,550
82

500
400

22,72.'
90,92
37,702
96,765

3,353

3,001

New York.. 
Boston___

89
935 ..........

1,391
20'

1,480
1,135

Philadelphia 
Providence.

2,400 20( 101 2,700 4,583

3,857 3,857 69,247 
929 

157.64' 
24,522 

7 ,63t

I.os Angeles.
29,050 29,056T

Portl’d, Orr .......... ......... .......... .......... ............ ..........
Total___ 90.0S4 o.ior 126,261 225,513 2,400,114 1,514.457 1,795,018 1,706,689

37,127 60,742 30,440 134,318 1,466,455 543,348 1,162,100 3,171,909
Tot. ’ 17-’ IS 46,045 6,969 22.4S4 76.098 1,892,093 413.732 929,074

Sat. M on. Tucs. Wed. Thurs. Fri. Total.

0,245 7.844 7,479 7,319 0,185 5,289 40,301
702 3,087 357 1,018 5,704

12,395 149 12.544
3,110 4.272 5.353 8,154 3.230 6.182 30,307

300 200 730 80 189 985 2,550
— — — —

*203 *203
3,520 2,330 3,388 3.335 2.979 2,009

2,700
17,021

2,700
253 341 439 399 542 206 2,240
040 116 970 428 1,218 3,384
510 1,188 732 580 383 771 4 ,179

—
'2 7 5

— 02 02
275

75 60 25 1*30 290
143 143

— 75 75 — — 107 257

14,509 17,203 22.205 20,999 25.928 21,892 122,886

11,396
206,350

3,000
58,721
49,495

109,621

86,791
11,159
6,875
3,261

In order that comparison m ay bo made with other years, 
we give below the totals at leading ports for six seasons:

In addition to above exports, our telegrams to-night also 
give us tlio following amounts o f cotton on shipboard, not 
cleared, at tho ports namod. W o  add similar figures for 
N ew  Y ork . _____________

On Shipboard, Not Cleared for—

M ar. 12 at—
Great

Britain. France.
Ger

many.
Other 

Coni't.
Coast
wise. Total.

Leaving
Stock.

G a lveston ______
N ow  O r le a n s ..

03.245
10,909 *2*405

8 ,000

11.352 
2,318 
3,000

25,358
54,882

12,000 111,955 
700 77.220 

4 ,000  15.000

168.473
293.651
134,791

I 1,000 1,000 190,811
10,910 1,175 a2,488 389 14,962 7,332

85.2247,200 i ,200
N ew  Y o r k * —  
O ther p o r t s * . .

200
12,0u0

500 ............. 2 ,000
2.000

2,700
14,000

50.061
130,203

T ota l 1 9 2 0 -
T o ta l 1919 . . 
T o ta l 1018—

103.204
64.247
25.846

12.080
21,980
17.000

16,670 83,728
28,025

25,295  244.037 
2.713 110,971

1.O’, 2 .546 
1 ,194,237

31,307 33,650  107,803 1 ,417.341

a In clu din g 1,500 for Japan . ♦ E stim ated .

lecuiauon in cotton tor luium  uuuvmy u« j 
active at rising prices. One of tho most striking^features has 
been tho buying of tho now crop months at tho big discounts. 
M ore and moro, as time goes on, it is considered risky to soil 
these months short, with October 8  cents under M arch, and 
5 conts under M a y . N ot only has October been bought 
freely but December has boon by no moans ignored. Liver
pool has been buying October and December on a liberal 
scale. So has W all Street. In fact somo large operators 
thero are said to bo long of both the old and now crop months. 
Tho reason for tho firmness of such months as Oetobor and 
December is tho continued backwardness of tho season, 
coupled with tho pronouncod discounts. It has boon cold 
and wet on both sides of tho Mississippi River. And there 
aro emphatic reports to tho effect that labor is soaroe, fer
tilizers nono too plentiful, and that it will bo a physical 
impossibility to increaso tho acroago.

Beliovers in higher prices havo also been encouraged by 
tho rise in sterling exchango to 3 .8214c . at one time, as 
against a recent “ low” of 3 .1 8c .; also by tho advance in 
francs and tho apparent check of tho downward movement 
of m arks. G erm any, indeed, is said to have bought the low 
grades of cotton moro freely at tho South of late. A  good 
deal of the stock of low grades at H ouston, Texas,is said 
to havo been sold to Germ any. M arch has got up to 40o. 
And bulls say that what has happened to M arch will happen 
to M a y  and July; that it is only a question of tim e. M oan- 
whilo the certificated stock hero is down to about 4,71X1 
bales. Deliveries on M arch contracts havo been conspicuous 
by their absence. W all Street has, to_ all appearance, 
swung to the buying side of cotton. It is apt to do that, 
when stocks are rising. And at times stocks liavoadvancod  
sharply. M eantim e, too, money on call has been com 
paratively low', i. e ., around 7 % .  T he Bank of England 
rato of discount has not been raised. It remains at 6 /c , 
although for tliree wreoks past tlioro havo been intimations 
that it was going to be raised “ this wreok.”  Advices from  
Alexandria, E gypt, moreover, have been somewhat more 
encouraging. And when Liverpool has declined of late it
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Movement to Mar. 12 1920. Movement to Mar. 14 1919.
Towns.

sterlineexchan^fi - H , hll hor rat?s ° f A T  T-H E  IN T E R IO R  T O W N S  the m o v e m o n t-th a t  is,
fs f S  f t S w i o ^ ^ W ^ n S S Ugh|,lt hal been (qulotor’ & °  ^ceip ts for tlio week and since A u g . 1, the shipments for
w i t h a  hotter * b£ en stron1gef ’ the WCok ^ ul tho s.tocka to-night, and the same items for thewitn a somewhat better dem and. Spot cotton markets corresponding period of tho nrovious voar is sot out in
have been generally firm and of late low grades have been, to detail below: previous year is sot out in
all appearance, more active, partly as already intim ated, 
because of a Gorman demand. Exports on the 11th inst. 
rose to some 48 ,000  bales, with sterling oxchange up to the 
highest price seen for some time past.

On the other hand the technical position in tho old crop 
months is believed to be somewhat weaker. Certainly thero 
has been a good deal of covering dono within tho last fow  
weeks.  ̂ It  stands to reason that the short interest is not quite  
so formidable a factor as it was at ono tim e. In fact some 
think that m uch of the recent rise has been due more to the 
squeeze in M arch than to anything else. A s for the new 
crop m onths, thero aro those who believe that they are high  
enough. The N ational Ginners’ Association estimates the 
next acreage as 9 %  larger than that of last year. Some

Montgomery
Selma...........

Ark., Holena. 
Little R ock .. 
Pine B lu ff... 

Ga., Albany..
Athens______
Atlanta. 
Augusta
Macon.
Romo..

Clarksdalo . .  
Greenwood. . 
Meridian____
Vicksburg__
Yazoo C ity .. 

Mo., St. Louis
Raleigh.

H u go ...........
Oklahoma__

S.C.,Grecnvll 
Green woo<l. .  

renn.,Mempli
Nashville___

Tex., Abilene..
Brenham___
Clarksville___
Dallas............
Honey Grove.
Houston_____
Paris__ l____
San Antonio..

Total, 41 towns

Receipts. Ship- Stocks
Mar.

12.
Receipts. Shll>- Stocks

Mar.
14.Week. Season. Week. Week. Season. Week.

.  li 5,27? 1.3? 2,43! 6? 4,3.3? ___ 2,998. 39? 65,70- 1,88? 13,511 211 58,61 6.3' 25,598. 301 36,82.' 55? 1.301 451 55,08- 65? 20,500- 28? 30,29 1,13- 7,33 36C 34,46! 29? 0,002- 2,48" 174,162 3,881 46,14.' 2,501 1.35,50! 2,00f 43,3.31. 20( 80.43C 601 31,701 2,7.31 110,98! 39 49,807- 22 9,322 71 1,64? 17 9,992 4,-166.  1,499 136,437 2,525 36,272 1,705 106,948 1,220 39,675220,452 4,519 32,71? 4,227 156,384 3,088 25,223. 6,912. 458,754 17,12< 132,57( 7,301 3.32,58? 9,125 189,206— 33,749 42f 17,027 15( 50,648 30,3502,501 192,849 4,361 31.9SC 4,266 161,769 3,154 41,28470( 50,793 735 12.45C 479 40,143 575 14,204695 72,440 2,276 48,41!) 587 10!),975 156 51,00.3116 16,643 258 2,6,86 60 17,642 237 4,3032,463 125,243 466 4.3,996 2,302 115,392 2,471 47,6.31200 105,338 70(1 27,000 2,500 117,978 1,000 45,500100 32,974 178 4,500 383 .34,509 160 14,77.3126 25,202 253 7,441 238 .37,146 489 15,459103 17,549 469 9,742 594 29,6.39 412 10,3.36139 32,662 653 8,079 400 35,843 600 17,6004,310 558,861 2,702 11,850 9,951 420,147 10,175 25,4051,000 42,034 1,260 9,500 782 30,114 523 9,365728 10,123 500 372 108 5,565 200 1853,000 44,700 3,000 18,000 4,000 105,453 3,000 21,000
___ 11,620 103197 *981 40", 902 1,351 9,33070 24,722 120 3,500 64 26,954 256 1,146___ 37,089 6,247 2 ) 34,540 .300 5,6003,855 120,998 3,610 33,264 1,248 64,843 1,264 22,474___ 15,104 7,900 13,362 10.05926,475 938,847 19,720 320,912 15,224 091,510 16,140 177,543------ 1,436 ___ 1,010 1,208 181 1,198469 48,753 1,236 3,307 7,071 614— 6,072 ___ 1,906 20 16,185 33 5,050125 37,895 187 6,600 726 .38,898 371 8,38.31,697 68,902 1,214 19,859 1,190 74,722 757 10,904190 30,871 290 4,900 64.3 23,54.3 475 4,90832.00S 1,688,729 41,214 151,146 20,160 ,439,662 23,992 184,5601,100 111,825 1,100 15,000 2,405 96,709 2,309 14,9402 40,542 10 1,199 150 36,498 — 4,240

98,800.>,762,217 19,898 245820 89,350'1,824,008 87,541 522179

„ . { --------- T.y .  ov fiu o  UUUIUCIU C tuviuca 1/Ultb p iu u i/y
ot labor will be found if high wages are paid. And farmers 
are able to pay them . Also it is  said in some reports that 
fertilizers will be more plentifully used than for years past 
and that they will be of better quality. A t  times the weather 
has been better. N aturally tne tendency is towards higher 
temperatures as time goes on. There is believed to be plenty  
ot time to catch up on belated work. M an y  believe that 
there is every incentive to the South to plant for a big crop.
Meanwhile Liverpool’s stocks are larger by far than for years 
past. M ills at the South are said to be pretty well supplied  
1 he visible supply it is contended is large enough to carry the 
trade through very easily to another crop. Cotton goods are 
not so active as they were recently. Importations of textile  
goods of various kinds show a tendency to increase. G reat 
■Britain shipped to the U . S. in February 8 ,9 62 ,0 00  yards of 
cotton cloth against 1 ,665,000 yards in the same m onth last 
year and 3 ,445 ,000  in 1913. These figures look significant 
to m any. Spot markets as a rule have been quiet. Pro
fiteering here has caused some reaction at tim es. Liverpool 
at times has shown conspicuous weakness. There havo been

prico feH equal to 60 to 120 American points. I Tho above totals show that tho intorior stocks havo de- 
„ \n c°tton  mills of Roubauix andPurciong innorthorn creased during the week 21 ,098  bales and aro to-night 276 ,359  

t  f a a ® , i V 0  h  i a  disturbmg effect. A nd spot sales at bales less than at tho same time last year. Tho receipts at 
J rio . °T,1ia'|0 been trifling, i . e ., only 4 ,0 00  or 5 ,000  halos all towns have been 9 ,450  bales more than the samo week 

a aay . Bngiand appears to be importing less American last year, 
cotton. The London D aily  “ M a il”  said that adverse ex-
®bange with America has been costing the United K ingdom  T H E  V IS IB L E  S U P P L Y  O F C O T T O N  to-night, as made 
tk k i ’OOO a yea.r or m ore than tho Administrative cost of UP by cable and tolegraph, is as follows. Foreign stocks, as 
the whole country in pre-war years. T o-d ay  prices declined well as the afloat, aro this weok’s roturns, and consequently 
early but rallied later and closed substantially higher. aq foreign figures aro brought down to Thursday evening. 
Liverpool cables were rather disappointing, foreign oxchange But to malco tho total tho complete figures for to-night 
declined and there was less covering and considerable profit- (Friday), we add tho item of exports from  tho United States, 
taking early after the recent sharp rise. Later came a | including in it tho oxports of Friday only, 
advance partly on a report that there was a bottor prospect 
ot getting the treaty ratified. Also the exports for tho second 
day in succession were rather large. Spot markets were 
+irm L , bo weather was bad. Rains prevailed in parts of 
the belt and more were predicted with low temperatures, 
there is said to be quite a liberal short interest in M a y  and 
July, uho rise in futures was sharp. M iddling uplands 
on the spot closed at 41c. or 10 points higher than a week 
ago.

The following averages of the differences botween grades, 
as figured from the M a r. 11 quotations of the ten markots, 
designated by the Secretary of Agriculture, are tho differences 
from middling established for deliveries in the N ew  York  
market on M a r . ]£•

A far. 12-

S tock  a t  H a m b u rg . 
S tock  a t B rem en__

S tock  a t  M arseilles.

S tock  a t T ries te .

1919. 
.1 ,047 ,000  
. 10,000 
. 154,000

1918.
491,000

14.000
83.000

1917.
474,000

20,000
66.000

1916.
785,000

25.000
68.000

.1 ,211 ,000 588,000 550,000 878.000 
*1,000 
*1,000

309.000 
6,000

116.000 
50,000 
*1.000

. 338,000

, 91,000 
181,000

151,000
8,000

82,000
95,000

135,000
1,000

35,000
6,000

T o ta l C ontin ental s to ck s_______  010,000 336,000 177,000 484,000

Middling lair......................................3.33 on
Strict good middling____________ 2.63 on
Good middling....... ..................... . . 2  00 on
Strict middling__________________1.13 on
Strict low middling___________  2 55 off
l£ w  middling ............................... 7.00 off
•Strict good ordinary__________ 9 9s off
•Good ordinary..............................is ies  off
Btrlct good mid. ‘•yellow" tinged. 1 OS off 
Good middling “ yellow”  t in g ed ..1.93 off 
Strict middling "yellow”  tinged.3 .10 off

•Middling “ yellow”  tinged.____.4 .70 off
•Strict low mid. "yellow ”  tinged 6.95 off

T o ta l E uropean s to ck s ..................1 ,821,000
India  co tton  a floa t fo r  K u ropo___  58,000
A m cr. co tton  a floa t for E u rop o . _ 669,188 
E g y p t .B ra z il,& c .,a flo a t  for E u r ’e 55,000
S tock  In A lexandria , E g y p t ______ 143,000
S tock  in B om b a y , In d ia __________ 998,000

924.000
13.000 

322,070
38.000

400.000
912.000

727.000 1 ,362,000
40.000  115,000

136.000 205,000
65.000 50,000

338.000 141,000
*560,000 760,000

•“ ' S i S S S S  I i ; l S § i l l !Good middling “ yellow " stained.4.60 off
•Strict mid. "yellow " stained___6.08 off
•Middling “ yellow”  stained_____ 7.45 off
•Good middling “ blue" stained..5 .75 off 
•Strict middling “ blue”  stained..6.83 off
♦Middling "blue”  stained________8.25 off

♦These ten grades are not deliverable 
upon new style contracts.

14,856 11,617 12,112

XT T he official quotation for middling upland cotton in the 
N ew  York market each day for tho past week has been: 

March 6 to March \2—  S a t . M on  T in »« Wi>,i t i , , , , ,
M id d lin g  u p lan d s-----------— --------40 .90  40 .90  40.75  41 .00  41.00  41.00

N E W  Y O R K  Q U O T A T IO N S  F O R  32 Y E A R S . 
__Thei quotations for middling upland at N ew  Y ork on 
M a r. 12 for each of tho past 32 years havo been as follows: 
1920 -------------
191 9 ................28.30
191 8 ................33 .15
1 91 7 ................ 18.35
191 6 --------------11.80
1 9 1 5 .................. 8 .80
191 4 ................ 13.20
191 3 ................ 12.40

11912............. 1904____ — .1 6 .6 51911 ............. -1 4 .6 5 1903____ . . .1 0 .0 51910............. .1 5 .1 0 1 9 0 2 . . . ____ 9.12
1909............. .  9 .85 1 9 0 1 . . . . . .  8 .75
190.8_______ .1 1 .3 0 1 9 0 0 . . . . . .  9 .69
1907 ............. .1 1 .3 5 1 8 9 9 . . . . . .  6 .44
1906 ............. .1 1 .0 0 1898____ . . .  6 .12
1905_______ - 7 .90 1897____ . . .  7 .25

1 8 9 6 - - 
1 8 9 5 . . .
1 8 9 4 . .  .
1893 . . .
1 8 9 2 . .  .
1 8 9 1 . .  .  _ _ M
1890.......... . .1 1 4 .9
1889............... 10.19

7 .75
6 .00
7 .50
9.12
6 .88
8 .94

U . S . oxports to -d a y _______________ 34,895

T ota l v isib le  su p p ly ....................- .6 ,2 4 1 ,4 8 6  5 ,457,313  4 .675 ,558  5,005,771
O f the a b ov o , tota ls o f  A m erican  and oth er descriptions aro as follow s:
American—

L iverpool s t o c k . ....................ba les . 855,000 301 ,000  293 ,000  662,000
M anchester s to ck .................................  125,000 53,000 26,000  59,000
C ontin ental s t o c k . .  ....................... 502,000 287,000 *159,000 429,000
A m erican a floa t for  E u rop o ............  669,188 322,070 136,000 205,000
U . S. p o rt  stock s  ................................1,316,583 1 .311,208 1 ,525,144 1 ,249,968
U . S. Interior s to ck s ..............................1 ,245,820 1 ,522,179 1 ,272.797 1,110,691
U . S. exports to -d a y ............................  34,895 14,856 11,617 12,112

T ota l A m erican - .................. 4 ,648,486  3 ,811.313  3 ,423 ,558  3 ,727,771
East Indian, Brazil, &c.—

L iverpool s to c k ____________________  192,000
L ondon  s to ck _______________________ 10,000
M anchester s to ck _________________  29,000
C ontinental s to ck ........ ......................  108,000
India a floa t for  E u rop o___________  58,000
E g y p t, B razil, & c ., a flo a t ..................................  55,000
S tock  in A lexandria , E g y p t ______ 143,000
S tock  In B om b a y , India  .................  998,000

190.000
14.000
30.000
49.000
13.000
38.000

400.000
912.000

181,000
20,000
30.000 

*18,000
40.000
65.000 

338,000
♦560,000

123.000
25.000 

9.000
*55,000
115.000

60.000
141.000
760.000

M A R K E T  A N D  S A L E S  A T  N E W  Y O R K .

Spot
Market
Closed.

Futures
Market
Closed.

SALES.

Spot. 1 Contr’t. Total.
S atu rda y___
M o n d a y ___
T u e s d a y ___
W ed n esd a y . 
T h u rsd a y  .  .  
F r id a y ______

S tea d y , un ch a n ged . 
Q u iet, u n ch a n g e d .. 
Q u iet, 15 p ts . d o c . .  
S tea d y , 25 p ts . a d v .  
S tea d y , un ch a n ged . 
S tea d y , u n ch an ged .

S tea d y__________
S tea d y__________
S tea d y_________
S te a d y ..............
S tea d y__________
S tea d y_________

1 : : : :

T o t a l____ — — —

T o ta l E ast In d ia . & c ...................... 1 ,593,000 1 ,646.000 1 ,252,000 1 ,278,000
T o ta l A m erican.......................  4 ,648,486  3 ,811,313  3 ,423 ,558  3,727,771

T o t ? 1 visib le  su p p ly ........................ 6 ,241,486  5 ,457,313  4 ,675 ,558  5,005,771
M d d h n g u p a n d s . L iv e ro o o l----------  28 .6 5d . 15.36d . 23 .6 3d . 12.08d .
M id d lin g  uplands. N ow  Y o r k --------  41 .0 0d . 2 8 .1 5c . 3 3 .6 5c . 18 .00c.
E g y p t, g ood  sakel, L iv erp oo l--------  88 .5 0d . 30 .58d . 32 .7 3d . 27 .10d .
Peruvian rough g o o d , L iv erp oo l- 49 .0 0d . 32 .0 0d . 30 .0 0d . 18.50d .
B roach , fin e , L iverp oo l......................  23 .6 0d . 14 .96d . 22 .0 0d . 11.65d .
T in n ove lly , g o o d , L iv erp oo l----------  23 .8 5d . 15.21d . 22 .2 5d . 11.83d .

* E stim ated .
Continental imports for past week havo boon 53 ,000  bales. 
The abovo figures for 1020 show a docroaso from last week 

of 112,255 bales, a gain of 784 ,173 balos over 1010, an oxcess 
of 1 ,565 ,028 bales over 1018Jand a gain of 1 ,235 ,715  balos 
over 1017.
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F U T U R E S .— The highest, lowest and closing prices at 
N ow Y ork  for tlio past wook have beon as follows:___________

Saturday, 
Mar. 0.

M arch—
R ange_____
C losing____

April—
R ange.........
Closing . . . .  

M ay—
R ange--------
C losing____

Ju n e—
R ange------
C losing____

Ju ly —
Range — . .
C losing____

August—  
Range
C losing------

Seplembe
R ange_____
Closing —  

October—
R a n ge_____
C los in g ------

November 
Rango
C losing____

December—  
R a n ge. .
C losing____

Ja n u a ry—
R ange____
C losing___

February—
R ange____
C losing___

39.05-.20 
39.09 —

30.00 —
35.flt-.90
35.82-.84

39.05-.18 
39.12 —

35.85-.43
30.20-.22

33.50
32.80-.10 
32.97-.98
31.85 — 
31.70
31.15 — 
31.05
30.05-.30
30.15-.19

29.35- .49
29.35- .40
29.82- .90 
28.75 —

Monday, 
Mar. 8.

38.95-.25 
39.01

33.95 —
33.00-.53
33.42-.45
31.80-.83 
32.15 —

Tuesday, 
Mar. 9.

Wed’day. 
Mar. 10.

38.75-.50
39.45-.50

35.92-.40 
30.02-.04

37.05 —
35.73-.35 
30.27 —

33.90 —
33.28-.e8
33.40-.41

31.30
31.70
30.25-.05
30.80-.82

31.00
30.00-.00 
30.70- .71

30.25
29.50-.il 
30.08 —
29.05-.30 
29.45 —

30.05 —
29.70-.21 
29.82- .84
29.30- .00
29.30- .32

Thursd'y. 
Mar. 11.

39.50-.75 
39.50 —
37.40
37.05
3fl.30-.63
30.53-.50

34.25 —
33.16-.80 
33.75-.77

32.75 —
SI.03 —  
32.15 —
30.50-.30 
31.25-.30

30.00
29.C5-.40 
30.30-.37
29.44-.00 
29.91 —

29.20 — < 9̂.05 —

Friday, 
Mar. 12.

39.05-.00 
39.99

30.44-.05 
30.95-.05

34.25 —
33.65-.03 
33.77-.80
32.75 — 
33.05 —

32.45
31.45-.80
31.55-.5S

30.85 —
30.00- .00 
30.60-.05
30.12-.45
30.17-.18
29.90-.10 
29 90 —

38.75-100

35.64-/05

33.68-.35 
34.22-.25
33.45 —
33.45 —

31.35-.97 
31.95-.97

31.20 —
30.70-.00 
30.95-.99
30.00- .48 
30.5O-.55
29.86-.30

M ovem ent into sight in previous years:
Since Aug. 1—  Ba.esl

1917-18— M a r. 15 ................  9 ,451 ,424
1916-17— M a r . 10 ................ 10 ,452 ,152
1915-16— M a r. 1 7 ...............  9 ,641,991

Week—  Bales.
1918— M a r . 15 .............................. 213,852
1917— M a r . 16 ......................... 155,869
1916— M a r. 17 ...............................183,002

W E A T H E R  R E P O R T S  B Y  T E L E G R A P H .— Our tele
graphic advices from  the South this evening donoto that rain 
has fallen in m ost sections during tho week, but with the 
precipitation light as a rulo. Low temperaturo has seemingly 
interfered with farm work.

Galveston, Tex.— W e  have had rain on threo days during 
tho past week, to the extent of one inch and eight hundredths. 
Tho thermometer averaged 53 , ranging from 38 to 68 .

Abilene, T ex— Dry all the week. The thermometer 
32.80-735 I rang0(j  from 16 to 78 , averaging 47 . ,

Brownsville, Tex.— Rain on one day of the week, liie  
3i.80a45 rainfan has been eight hundredths of an inch. Average  

thermometer 56 , highest 80 , lowest 32 .
3i.i5-.63 Dallas, Tex.— It has rained on two days during the week 

to tho extent of fivo hundredths of an inch. Tho therm o- 
30.05 *97 meter has averaged 50 , the highest being 78 and tho lowest 2~ .

Palestine, Tex.— 'Tliero has been rain on four days of the  
week, to the extent of forty-three hundredths of an inch. 
Tho thermometer has averaged 54 , ranging from 28 to 8 0 .

San Antonio, Tex.— There has been no rain during the 
week. The thormometer has ranged from 32 to 84 , average

28.821)48 58.
New Orleans, La.— Rain on three days of tho weok. rriio 

29.86-.3o 1 rainfall has been twonty-threo hundreds of an inch. A ver-
30.25 — '------------| ago thermometer 49 . . ,

. Shreveporty La.— It lias rained on threo days during tlio 
M0C. / 37c. 7 34c. a 33c. « 3 i o . » m (y p rr  week, to tho extent of two inches and twenty-soven hun- 
Q U O T A T IO N S  F O R  M I D D L I N G  C O T T O N  A T  O T H - {lredt’hg The therm0meter has ranged from 24 to 74 .

E R  M A R K E T S .— Below aro tho closing quotations of m id- | AlobiU, Ala.__ Farm  work is progressing^ rather slowly in
consequence of unfavorable weatliordling cotton at Southern and other principal cotton markets 

for each day of tho week:

Closing Quotations for Middling Cotton on—
Week ending 

Mar. 12. Saturday. Monday. Tuesday. Wed'day. \ Thursd'y. Friday.

42 .00 42 .25 42.25 42.25
40.76
39.25
40.00
40.00
39 .00

42.50
41.00
39.25
40.00
40.00
39.00
39 .00
40 .50
41 .25
40.00
40 .00  
43.05
41.00
40.00

N ew  O rleans___
M o b i l o ..................

10.50 
39 .00
39 .50

40.50
39.00
40.00

40 .50
39 .00
40.00

40.75
39.25
40.00

C h a rleston ______ 40.00 40.00
39.00

40.00
30 .00

40.00
39.00

39.00 39.00 39.00 39.00 39 .00
40 .25 40.25 40.25 40.25 40.25

P h ila d e lp h ia ___ 41.15
39.75

41.15
40.00

41.00
40.00

41.25  
40 .00

41.25
40.00

M e m p h is _______
D a lla s .......... .........

39.00 39.50
42.50

39 .50
42.15

40.00
42.20

40 .00

4 0 A 0
39.5040 .75 40.25 40 .25 40.60

L ittle  R o c k ------- 39 .00 39.25 39.25 39.50

W e  have had rain on 
two days during tho past weok, to tho extont of threo hun
dredths of an inch. The thermometer averaged 46 , ranging 
from 28 to 69 . . , , . .

Selma, Ala.— 'There has been rain on threo days tho past 
week, to the extent of fifty hundredths of an inch.The  
thermomoter has ranged from 20 to 75 , averaging 4 2.

Savannah, Ga.— 'There lias boon rain on ono day of the 
weok to tho oxtent of ono inch aiul ton hundredths. I ] 10 
thermometer has averaged 46 , tho highest being 72 and tho
lowest 27 . , „ . ,

Charleston, S. C — W e liavo had a trace of ram on one day  
during tho past week. Tho thermometer averaged 48 , 
ranging from 30 to 65 . . , . .

Charlotte, N . C.— It has rained on ono day during tlio weok, 
to tho extent of two hundredths of an inch. The thermo-

N E W  O R L E A N S  C O N T R A C T  M A R K E T .— Tho closing meter rangod from 16 to 64 , averaging 39.
quotations for loading contracts in tho N ow Orleans cotton  
markots for tho past weok have been as follows.

Saturday, 
M ar. 6 .

Monday, 
Alar. 8 .

Tuesday, 
M ar. 9.

Wcd'day, 
M ar. 10.

Thursd'y, 
M ar. 11.

Friday,^ 
M ar. 12.

M a rch ___________
M a y ___________-
J u ly _____________
O c t o b o r ________
D ecom b er_______
Jan uary ________
Tone—

39.27  —  
30 .38  —  
34.34-.38  
30 .08  —  
20.30-.33  
28.80  —
N om in al 
l la 'ly  sty

39 .50  — '39 .25 -.30  
36 .71-.75  3 0.56-.69  
3 3 .8 3 -.85  33 .05-.70  
3 0.70-.73  4 0.50-.52  
29.97  — ,20.80 —  
29 .32  — 29.30  —

S teady Steady 
V ery s ty ' S teady

3 9.48-.50  
3 0.82-.86  
3 3.99-.06  
31 .03-.10  
30 .35-.40  
29 .85  —

Steady 
V ery  sty

39 .50  —  
36.96-.98  
34.25-.26  
31.27-.32  
30.56-.60  
30.00 —

Firm
Steady

39.55  —  
37.45 —  
34.69-.71 
3 1.75-.79  
31.03 —  
30.53  —

Steady
S teadyO p tion s______

W O R L D ’S S U P P L Y  A N D  T A K I N G S  O F C O T T O N .—  
Tho following brief but comprehensive statement indicates 
at a glanco tho world’s supply of cotton lor the weok and 
since A ug. 1 for tho last two seasons, from all sources from  
which statistics aro obtainable; also the takings, or amounts 
gone out of sight, for tho like period.________________ __________

O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  
S IN C E  A U G . 1.— W o  givo bolow a statement showing tho 
overland movomont for tho weok and sinco Aug. 1, as made 
up from tolographic roports Friday night. Tho result for 
tho weok and sinco A ug. 1 in tho last two years aro as follows:

--------1918-19--------
jLfar 12 Since

SMvved—  Week. Week. Aug. 1.
V ia  S t. L ou is .............................................2 .702
V ia M ou n d s. <kc------------------------------- 2,497
V ia H ock Isla n d -----------------------------  332
V ia L o u is v il le ----------------------------------13,066
V ia  C in cinnati---------------------------------  460
V ia  V irginia p o in ts ..............................  A l l
V ia otlior rou tes, & c----------------------- 16,210

Week.
010 ,175  O408.018

5,122
1,598
1,389
1,850

480
32,643

337 ,699
18,635
87,262
52,771
94,592

480 ,968

W e e k  a n d  S e a s o n . Week. Season. Week. Season.
. . .  T - 6 ,353,741

201.896
690,000

61,000
610,000
615,000

5 ,453,949

193,446
68,000

4.000  
13,000
4 .000

V islblo su p p ly  A u g . 1 -------- - —
A m erican  in  sight to  M a r . 12—  
B om b a y  rocelpts  to  M a r . 11 —  .  
O ther India  shipm  ts to  M a r. 11 
A lexandria  receipts to  M a r. 1 0 . .  
O ther su pp ly  to  M a r . 10*-----------

4 ,792,018
9 .354,056
1,794,000

65,000
740.000
158.000

3 ,027 ,450
8 ,2 9 2 ,31 2
1 .419 ,000

53,000
604 .000
120.000

T o ta l su p p ly -----------------------------
Deduct—

Visible su p p ly  M a r. 12---------------

6 ,671.637

6,241.486

16,903,074

6 ,241,486

5,736,395

5.457.313

13,515 ,762

5 .457 ,313

T o ta l tak ings to  M a r . 1 2 .a -------
O f w hich  A m erican ___________
O f w hich  o th e r________________

430.151
334.151 

96.000

10,661,588
7 ,894,588
2 ,767 .000

279.082
217 .082  

62,000

8 .0 5 8 .44 9
6 .4 2 7 .44 9  
1 ,631.000

53,257 1,479.943

585
1,346
6,315

8,246  249,310

Tot.al gross ovor lan u -------------------35,873 1 ,455,910
Deduct shipments—  . nrr.

O verland to  N . Y . ,  B oston , & c—  971
B etw een  in terior tow n s----------- —  998 58,493
In lan d , & c .. from  S ou th ______- —  4 ,796  18.j,<00

T o ta l to  b e  d ed u ctod _______________  0 ,765  379,259

L oa vln g  to ta l not over lan d  ______29,108  1 ,076,651 45,011 1,230,633

* Inclu din g m ovem on t b y  rail to  C an ad a , a R evised .
Tho foregoing shows tho wook’s net overland m ovom ent 

has beon 29 ,108  bales, against 45 ,011 bales for tho week last 
year, and that for tho season to dato tho aggregate net over
land exhibits si docroaso from a year ago of 153,983 bales.

1918 -19—  
Since 

Aug. 1.

♦ E m braces receipts In E u rope from  B razil, W m y rn a . W est _
a T h is  to ta l em braces sinco A u g . 1 tho to ta l estim ated  con su m ption  b y  

Southern m ills, 2 ,213 .000  bales In 1919-20 and 2 ,335 ,000  balos 1 9 -
tak ings n ot being ava ilab le— and tho aggregate am ou nts taken b y  N orthern  
and foreign  spinners, 8 .418.588  bales in 1919-20 and  5 .723 ,449  bales in 
1918-19. o f  w h ich  5 ,651.588  bales and  4 ,092 ,449  bales A m erican . 

b E stim ated .
44 121 I BOMBAY COTTON M OVEM ENT.— Tho receipts of 
42;|i7 India cotton at Bombay for tho week ending Feb. 19 and for 

lb2’872 the season from Aug. 1 for three years havo been as follows:

February 19.
Receipts at—

Bombay___________

1919-20.

. 82.000

Since 
Aug. 1.

1.626.000

1918-19.
Since 

Aug. 1.
1.237.000 40.000

Since 
Aug. 1.

In Sight and Spinners’
Takings. Week.

R ece ip ts  at p orts  to  M a rch  12--------122,886
N ot overlan d  to  M arch  12--------------- 29,108
Southern  con su m p tion  to  M a r. 12a 71,000

1919-20--------
Since 

Aug. 1. 
6 ,590,632  
1.076.651 
2 ,243,000

T o ta l m ark etod _________________ 222,994
Interior stocks in excess__________ *21,098

8 .910,283
443,773

191,037
1,809

3,901,116
1,230,633
2 ,335,000

7.460.749
825.563

C am e Into sight durin g w o o k . . . 201,896 - - - - - - - -  193,446 - - - - - - - 
T o ta l  in sight M arch  12 ............... ................ 9 ,351 ,050  .............  8 ,292,312

N o r . spinners’ tak in gs to  M a r . 1 2 - 30,924  2 ,060,544  22,948 1 ,439,560

* D ecrease during w ook. a T h ose  figures aro con su m ption ; takings n ot 
availab le.

Exports 
from—

For the Week. Since August 1.

Great
Britain.

Conti
nent.

Japarut
China. Tola .

Great
Britain.

Conti
nent.

Japan & 
China. Total.

Bombay— 
1919-20.
1918-19..
1917- 18.. 

Oth.India*
1919-20..
1918- 19.. 
1917-18..

6,000
3’,666

3’,666

4.000
5.000 

12,000

70.000
48.000
55.000

80,000
53.000
70.000

3*666

46.000
20.000 

146,000
12,600
11,000

257,000
60,000
70,000
49,150

2,000

982.000
301.000
852.000

io",66o

1.285.000 
390,000

1.074.000
61,750
23,000

Total all— 
1919-20.. 
1918-19.. 
1917-18..

6,000
3.000
3.000

4.000
5.000 

12.000
70.000
48.000
55.000

80,000
56.000
70.000

68,600
31.000

146.000

306,150
68,000
76.000

982.000
314.000
852.000

1,346,760
413,000

1.074.000
• No date for 1917-18, figures for 1918-19 aro since Jan, 1.
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of the two previous years:

Alexandria, Egypt, 
February 18. 1919-20. 1918-19. 1917-18.

Receipts (cantars) —
T h is  w e e k . _
S ince A u g . 1___________ 69,962

5 .207 ,385
152,711

4 ,160 ,459
107,400

4 .680 .198

Export (bales) — ' Since 
Week. Aug. 1 . Week.

Since 
Aug. 1 . Week.

Since 
Aug. 1. 1

T o  L iv e r p o o l . .
T o  M a n ch ester, <&c 
T o  C on tin en t and In d ia . 
T o  A m er ica ______

T o ta l exp orts___________

5 ,027  214,320 
6 ,926  128,277 
5,051 102.133 

13,031 232,091

2,811

4~,246

173.090
79,771
78,135
16,038

5',228
1,975

130.582 
126,550 
47.408  
13.530 |

30.035 676,821 17,057 347,034 7,203 318 .070

Sales o f  the stocK ______ 35 00(i
O f  w hich  speculators took *  * "  '
O f  w hich  exporters t o o k . . .  ...........

Salos, A m orlcan _______ on (inn
A ctu a l ex p ort____________  l o ’onn
F o r w a r d e d ................... ......... l o i i o o o

Feb. 27.
20.000

M ar. 5.
22.000

port:
A far. 12. 

116,000

10,000
18.000

105,000
10,000 11.000
2 4 ,000  10,000
00,000  100.000

T o ta l im ports  fo r  tho w eek_______  80,000  1 lo 'n /m

3fj&  W R  SMB
00.000
4 1 ,000

143.000
114 .000  _______

o f  w hich  A m e r i c a n : : : : : : ; : : : ;  302,000 337,000  299,000  .
The tone of the Liverpool markot for spots and futures" 

each day of tho past week and the daily olosiug prices of 
spot cotton have been as follows:

T h i o c ^ f  can tar is 99 lbs. E gyptia n  bales w eigh a b ou t 750 lbs 
(,0 ^ 9  ® ^ telnont show s that tho receipts fo r  the w eek ending F eb  18 were 
09,902  cantars and  tho fore ign  sh ipm en ts 30.035  baios. “  ' 18 wore

M A N C H E S T E R  M A R K E T .— Our report received by  
oable from Manchester to-night states that the market is 
quiet but firm at unchanged quotations. W e  givo prices 
for to-day below and leave those for previous weeks of this 
and last year for comparison:

Jan.
10 
23 
30 

Feb.
0 

13 
20
27 [01

Mar.
5 01 

12 61

1920

32i Cop 
Ttcist.

d.
56
57 X
58

58 X
59
60

d.
66
08
68

70
71X
72
73

76 X
76X

8 X  6*. Stort
ings, Common 

to Finest.
s. d.
39 0
39 0 
10 0

40 6
41 6
42 6 
42 6

42 6 
42 6

@ 42 6 
@42 6
@ 43 0

@43 9 
@ 44 6 
@ 46 0 
@ 46  0

@ 46 0 
@ 46 0

CoVn 
MU 
Up *j

d
28 60

1919.

Spot. Saturday. Monday. Tuesday.
Market, f 

12:15 1 
P . M . 1

Quiet. Quiet.

M id.U pi’ds 28.94 29.07
H OLID AY 4.000 4,000

Futures. 
Market 1 

opened \
8teady 

4@ 15 pta. 
decline.

Quiet
5@11 pts. 
advanco.

Market, f 
4 < 
P. M . 1 ' 1

Steady 
18@24 pts. 
advance. 1

Bar. steady 
14@38 pts. 

decline.

Wednesday.

Qulot.

27.93

4,000

Quiet
17@42 pta. 

decline. I

Thursday.

Quiet.

28.10

4.000

Easy
6@ 12 pts, 

decline.

Steady | Steady

Friday.

Quiet.

28.65

Steady, 
17@24 pis. 
ud vance.

decline.
Steady, 6 

ote. 44 pta. I pts. doc. to 
advance. Ill pts.adv.

32» Cop 
Ttdsl.

d.
32

27.00 31X
28.31

27.72 
20.67 
30 51
30.02

29.15
28.65

29X

28 X  
27 
27 X  
27

20 X  
26 X

d .
34
34
31 X

30 X 
29 
29 X 
29

28 X 
28 X

8 X bt. Shirt- Cot'*
Inez, Common Mid

to Flneil. Up '•
a. d. 9. d. d.
21 0 @30 0 19.04
21 0 @30 0 16.84
20 3 @ 29 0 16.59
20 3 @ 29 0 17.05
17 0 @ 27 0 10.82
18 0 @ 25 0 17 08
18 3 @ 26 0 17.18
10 9 @24 6 10.24
16 9 @ 24 0 15.36

vious pago, the
past week havo

1 lie prices of futures at Liverpool for each day aro givon
below:

March 11.

S H IP P IN G  N E W S .— As shown on i 
exports of cotton from the United State! 
reached 225 ,513 bales. Tho shipments in detail as made 
up from tho mail and tolographic roturns, aro as follows:

N E y  Oedrie. 1 4 ™  b°%%
. . T o  Japan— M a r. 5— C om er ic. 1 .(it 1 - - - - - - - - - - -   ̂ d5U

G A L V E S T O N — T o  L iverpoo l— M a r. 6— I n d ia n 'oo' oqq 1.041

March.........
A pril...........
M a y ............
J u n e ............
July..............
August____
September .
O ctob er______
N ovem ber____
December..
January ___
February . . .

12X 
p. m.

12X 
0 . m

HOLI
D A Y .

12 X 
o. m.

20.09

4
p. m

12X
p. m.

d.
20.80 20.82

4
p. m

A
20.52

d.
25.9320.01

Wed.

12X 
p. in.

4
p. m

12 X
p. m.

4 12X
D. m. p. m .

d. d
20.10 20.45 20.6; 

25.30:25.30 25.41 25.78 25.99 
24.9524.90 24.99 26.30 21.57 
24.48 24.6024.48 24.87 2 Vll 
24.02,24. 424.0024.3824.58

20.0520.1620.1025.84 
25.05,25.8125.7725.45 
25.1225.3425.2524.90
24.59.24.79 24.73 24.46
24.Ort24.2021.14 23.90 23.44 23.46 23.42 23.8021.01' 
23.1923 37 23 36|23.15 22.81 22.82 22.74 23.03 2 < .20 
22.49(22 69 22.08:22.50 22.20 22.21 22.1222.41 22.68 
22.0122.21 22.20:22.02 21.72 21.73 21.64 21.90 2
21.59.21.80 21.80 21.05 2 1.35 21.30 2 1.27 21.50 21.73
21.29 21.51 21.60,21.37 2 1.07 21.08 2 1.00 21.20 21 41
121.07121.29 21.28l21.15l20.85^0.S6 20.76 21.0221.17

4
p. m. 

A.
20.42
25.72
25.37
24.88
24.39
23.81
23.11
22.48
22.03
21.04 
21.36 
21.13

-M a r . 11„  —-C lad la tor, * - '< * * * * '* * '- , ,
—°  M a n c h e s te iv -^ a r .^ e ^ D o m in g o  tie ’Larrinaga, 1 0 , 8 6 2 ; ; ; ; ;  10,862

B R E A D S T U F F S
 ̂ Friday Night, March 12 1920.

I  lour has been in tho main quiet both for tho homo trade 
and for export. Prices liavo boon rather irregular, despite 
some advanco at ono time in wheat. Somo mills havo been 

seek business and to of for inducements to buyers, 
export inquiries havo beon reportod and also somo 
i of corn flour rocontly to E gyp t. Gonorally 

ci edits have been found difficult to arrange in foroign busi
ness. Also tho shortage of cars and tho low ratos of oxchango, 
even after some recent advanco, havo boon no sm ill obstacles 
to overcome. A  resolution authorizing tho United Statos 
Giain Corporation to soil 5 ,000 ,000 barrels of soft wheat 
floui to needy European countries on orodit was approved 

n'a«T0—Msr-®'— » r o a d i e i ;4 ;6 7 4 : : : ; ; : : : : : : : : ; ; ; : ; ; ; - - ;  “i ’n-M I bls  ̂ Saturday by tho House W ays and M oans Coinmitteo.
To Gothenburg— M arTiw cbSSi 1M47' ' ' .......................-  I Ifc wiU bo offGred as a substitute for tho Treasury D coart-

brieP8n728lar' 9~ Eurania> io.517.__Mar.' Y o -W s t  Yiem-“ | mei‘ t proposal that loans of $50 ,000 ,000  bo mado to Austria,

W I L M i n g t o n ^ t °o n i S c S S S 1 9 251 ,P o l T d  a n d  A r m e n i a  f o r  fo o r I  S o m o  f o r o i g n  d e m a n d
B ° % 1: ° - T o  u  v erp oo i— Kef)1? 2 8 - fiohom ian 9 3 5 , 1 ? ' ° ° ........... h a s  beG U  r e P o r t o d  h e r o  f o r  b o t h  f i r s t  a n d  s e o o n d  c l e a r s  f o r

p h i l a lSe l u?n^— Tc? u"verpSli^^b!n23— Verbania *T 875" " " "  i I™  f  Ipme? t. and theso ^ 'ados havo boon rather stoadior. The
T o  M anchester-— Fob. 18— M anchester M erchant 525 -------  1 ’2 o r  1 D fim n n H  ia v o r m n o l , .  + -  — ------c----------™ ~
T o  " a v T ^ - F e b .  26— J. VV. Van D y k o , 2 00 ............. ........... oon

S A N  »

ME W o R r v a v * *  ̂ P °ol—M a?• 10-Montgom^y; 12:395: 12 395
IJ ir .  a T T o - LlvprP001— M a r. 1 0 — A ctor, 8 ,200  ........... 8 9nnr o  Belfast—;M a r . 5— K en hanc H ead. 369 .................. 8 ,5s2

1 o  H avre— M ar. 10— C aliforn io. 4 ,895  . . . . .....................................  4 222
To B rom en— M a r. 9— In spector, 1 3 ,766 . i p ’ -nn

T o  G oth en bu rg— M a r. 11—  M ex ica n o , 1 , 4 5 6 : : ; ; : .........................
T o  C hristiana— Mar. 11— M ex ica n o . 140 ,5 2
T o  G en oa— M ar. 5 ‘  ’  ~  --------- -------------------------------------
T o  C o lom b ia — M ar. „ — „ „

' 50

—  KIsnop, 10.523

-Mar 5—Ada o ., 6,005...............................................  nor
a— M ar. 9— A ten as. 50 .......................

-  "  ■ , io ;6 6 o : : : : : : : : : : ................
A rgalia , 1 0 ,6 8 2 . . .M a r . i i

s  a  v  I  r!i nt i & _ P a naina M a ™ , 10,666 ; : ; : ; : ; ; ; ; ; ; ............in  eo oS A V A N N \ i{— i o  L iverpool— M ar. 6— Arimiia in  koo lu ,ou u

SR A T V <fair0r a ^  iiru ’ '‘ .776— M a r. 3 -  West. Jaster,'2 ,836‘  "  17 402S E A T S  L L — l  o Japan— X o t  rep orted  until M ar. 9: Jan . 3 0 - R ob in  ’
u r a y , 8 ,5 5 4 — Jan. 31— F.ndicott, 3 ,6 2 0 ______________________ 11,574
T o ta l.

The particulars of tho foregoing shipments for tho 
arranged in our usual form , are as follows:

.225.513
week,

(ier- -—Olh. Europe- Phillip,
many. North. South. Japan. &Colum

350 
3 ,479  19.165

1.041
3 ,315

6,005

S> V i 1 — 10 L iverpool— r e o .  23— Vorbanla 1 875 1 « 7k 1 , . . , °  ------------------- ----------- ----  o u u a m io i. l uv
t S Xa\m-Fe,ir"26- J 1 : S&rchRnt> ---- 525 demand is variously said to como from E gypt or Greece or

org , l b o . ............... 100 ®ou b̂ Africa. Africa, it is said, badly needs foodstuffs,
InskiPj2.0ip" .̂".MarTe" —*Cc^unb&. 6^^^ a n ,7 I h° " * ht a !nodora^  quantity of Canadian

Hour. 1 110 Grain Corporation announced that it had pur
chased on this week’s bids about 280 ,000 barrols of flour at
an average price of $10 68, basis Baltimore, and $10 on the 
Pacific Coast.

W heat reserves are larger than had beon oxpocted. B ut on 
the whole prices havo beon well maintained with Argentine 
™ -7Cn n n ? sbar.ply- . The visiblo supply deoroasod last week 
707,000 bushels against 2 ,090 ,000  bushels a yoar ago. This 
makes the total 50 ,108 ,000 bushels against 115,529,000 at
T  rnnn nnn W ’ J ho G,rain Corporation, it is said, will 

sell o ,000 ,000 bbls. of surplus flour to Europo. In Argon- 
tina prices have risen 1 5 H o . in two days. Hero N o. 2 red, 
$2 .74 ; N o . 3  red, $2 .71 ; N o . 2 mixed durum, $2 .75 ; N o . 2 
hard winter, $2 .74 ; N o . 3 dark spring, $3 .10 , all f .o .b . Tho 
Covernm ent makes tho amount of wheat in farmers’ hands ou 
reorSn.> bushels or 1 7 .0 % , compared witii
.128*703’0 °0  or 1 4 %  in 1919, and 107,745,000, or 1 6 .9 %  
in 1918. I he seoond official East India ostimato of tho 
condition of the growing whoat crop in tho United Provinces 
is ou to 100 /o good. Broom hairs agent in theso provinces 
predicts fair shipments of whoat and barley from tho new 
crop. In tho Punjab, whore wheat is not harvested until 
M ay-Juno the acreage is givon officially at 9 ,800 ,000  acres, 
against 7 ,047,000 last yoar. Tho official ostimatos so far 
to hand aro as follows: 14 ,038 ,000 acres against 13 ,733 ,000  
Pun'ab y<3ar f° r C0Utral provincos> B om bay, «S:c., andjtho

Great
. .  , ,  , Britain. France.
N ew  Y o r k . . .  89
G a lveston ____ 44,246
H o u s to n ______i 2 ,395
N ow  O rleans. 8 ,569
S av a n n a h -------21,205
C h a rleston___  251
W ilm in g to n ..  . . .
B o s t o n _______ 935
P h ila d e lp h ia .. 2 ,400  
San Francisco. _ .
S e a t t lo _______ . '

4 ,895  13,766 
4,074 10,917

3:666
'206 ; : : ;

1,590
524

200
100

10,600
19,245

-------  3 .657
------- 29 ,056

50

200

Total.
1.480

70.199
12,395
45.475
55,965

251
3 .000
1,135
2 ,700
3 ,857

29,056
........... 90 ,085  9,169 27.783 6,243 25.170  66.914  250 225,513

C O T T O N  F R E IG H T S .— Current ratos for cotton frou, 
N ew  York, as furnished by Lambert & Burrows, In o .. arc 
as tollows, quotations being in cents per pound:
Liverpool, l.SOc. 
Manchester, 1.55c, 
Antwerp, ,90c.
Ghent, via Antwerp, ,90c, 
Havre, l.oOo.
Rotterdam, ,90o.
Genoa, 1.00c. 
.Christiania, 2,30o.

Stockholm, 2.80c. 
Trieste, 1.50c.
Flume. 2.00o.
Lisbon, 1.00c.
Oporto. 1,50c.
Barcelona direct, 1.50e. 
Japan, 1.50o.
Shanghai, 1.50o,

Bombay, 1.60c. 
Vladivostok. 1.60e. 
Gothenburg, 2.25o. 
Bremen, 1.75o. 
Hamburg, 1 75c. 
Danzig, 1,75c. 
Piraeus, 1.50c. 
Salonlca, 1.50c.
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The International Institute of Agriculture of Rome says 
that conditions in the chief cereal producing provinces of 
South Russia, which in normal times provided the grain 
supplies of northern Russia, furnish the basis for an estimate 
that the quantity of wlioat available for export from south 
Russia in tho season 1919-20 should reach at least 1,.>00,000 
tons. Tho bulletin goes into dotails regarding the Ivuban 
district, tho Government of which,, it says, has calculated 
that from tho crops of 1919 alone there should bo available 
for export in tho present season about 430,000 tons of wheat 
and 370,000 tons of barley, with tho addition of stocks ot 
coreals remaining from tho previous Kuban crops. A  Romo 
dispatch says that peasants in northern Italy are striking, 
tho strike coming at a m ost inopportune time, as this is the 
sowing season, which is exceptionally favorable this y e a i. 

D A IL Y  C L O S IN G  P R IC E S  O P  W H E A T  ™  N E W  Y O R K .^  ^

US!! l t d  B H  B B  B B
Indian corn advanced on covering of shorts and a now 

high record was reached. Small receipts and strong cash 
markets have had much to do with tho riso, although tho 
Government figures on farm reserves wore larger than  
expected. Provisions were higher. And this fact was not 
without its influonco on corn for a tim e. W e t weather 
prevailed at tho W ost. Country roads wero in bad condi
tion. There was a hoavy oxport demand for rye. Sterling 
exchange on tho 11th instant reached 3 .8 2 J^e. M a y  got 
up to 81 .50 . Though cars wore reported more plentiful in 
Iowa thoy were said to bo still scarce in Illinois. R ye at 
times held corn as much as anything. On the 10th inst
ryo advanced 3 Mi to 4c. , ,
' On the other hand, tho visible supply increased last week 

192,000 bushels, against a decrease in tho same week last 
yoar of 470 ,000 bushels. The total is now 5 ,142 ,000 bushels, 
against 4 ,0 07 ,0 00  bushels a yoar ago. Tho cash demand 
fell off somewhat at ono timo. Eastern buyers, in fact, 
are said to liavo resold a good doal of corn and oats bought at 
the W ost which had not boon shipped. T h at looked to 
many as though tho E ast was, after all, pretty well supplied 
at least for tho timo boing. A  cargo of about 4 ,000  tons of 
Argentine corn now afloat was sold at $1 55 c. 1. f. New  
Y ork . On tho 9th inst. cash prices fell 4 to 6 cents at tho 
W est. Chicago had got to something of a premium. Largo 
consignments wero sont there. Above SI 49 for M a y  there 
has beon a good doal of selling at Chicago. Reports from  
Iowa claim that there is quito a good supply of cars. I Ins 
led some to prediot larger recoipts at Chicago. Tim Govern
m ent states tho farm reserves on M arch 1st at l,092,U9o,UUU, 
or 3 7 .4 % , against 855 ,209 ,000 , or 3 4 .2 %  in 1919 and 1,
25 3 ,290 ,000 , or 4 0 .9 %  in 1918. Tho technical position of 
corn has beon weakened by tho recent covering of shorts. 
In 48 hours cash premiums at Chicago fell off about 7 cents 
por bushol, but later tho riso was resumed. A  Buenos Aires 
dispatch, howovor, says that tho striking stovedores at 
Rosario are returning to work and it is expected that the 
nearly 40 strike-bound vossels from over-seas will soon bo 
able to take on their loads and sail. To-day prices fell, but 
thoy are higher than a week ago. Cars are reported scarce 
in Illinois, Iowa and South D akota. It  looks like small 
receipts for a timo.

D A IL Y  C L O S IN G  P R IC E S  O P C O R N  IN  N R W  Y O R K .
Sal. Moil. Tucs. Wed. Thurs. Fri

N o . 2 yellow  ................................ c ts .1 7 6  178}* 180}* 177}* 177}* 177}*
D A IL Y  C L O S IN G  P R IC E S  O P  C O R N  F U T U R E S  /N  C H IC  A G  (L^.

M a y  delivery  In e lova tor.............c t s . l4 4 H  \‘\ 7 $  14j>}* l l n v  l i o s /  \a:?X1<
.lu ly delivery In n lovator.......................L18}* ? or bI
S eptem ber delivery  In e leva tor-------135 136}* 135}*  137 139 13<S/i

Oats advanced at ono timo and later receded only to rally. 
Trading has not beon very heavy. Still there has been 
quito a good business in ryo. On tho 11th inst. sales of
500.000 bushels of ryo to the seaboard wero reported at 
Chicago for shipment via Lake. Bids were reported of 15 
conts over M a y  on tho track at Baltim ore, for prompt 
sliipmont. Holland has been a big buyer of lye at Chicago. 
It wants it for G erm any. In fact Holland is said to have 
taken m ost of tho unshipped ryo at tho Seaboard for Ger
m any. Tho visible supply of oats increased last week 
35,0(X) bushels against a decrease in tho same week last 
year of 211,000 bushels. The total is only 10 ,430 ,000  
bushels, however, against 27 ,452 ,000 a year ago. In Rio 
visible supply of ryo there was a decrease last week of 7.)2,- 
000 bushels, making tho total 19 ,590 ,000 bushels against
10 .070 .000 a year ago. On tho othor hand oats price have 
reacted easily. Thoy liavo shown noticeably less strength 
than tlioso for corn. ‘ For ono thing tho export demand has 
boon quiot. This has beon ono of tho greatest drawbacks. 
M oreover, oxportors have recently been reselling. This has 
had a bad effect. As to ryo some think that the supply 
which is somo 3 ,0 00 ,0 00  bushels largor than that of a year 
ago, is enough to last for tho roat of tho season. Exporters 
express doubts as to tho possibility of Europe absorbing 
tho surplus. Also it is contended that if tho Government 
sells 5 ,000 ,000  bbls. of Government flour to Europe it will 
hurt tho sale of ryo grain to foreign markots. The Govern
m ent states tho farm reserves on M arch 1st at 422 ,815,000  
or 3 3 .9 %  compared with 590,251 ,000 or 3 9 .4 %  in 1919 and
599.208 .000 or 3 7 .0 %  in 1918. To-day prices fell, but 
thoy closo somewhat higher than a week ago.
M  D A I L Y  C L O S IN G  P R IC E S  O P  O A T S  IN  N R W  Y O R K . 
m  gat. M on. Tues. Wed. Thurs. hri.
N o . 1 w h ite . _ c ts . 104 104}* 103}*-104  104 , 104 104
N o . 2 white...........103}* 104 103-103}* 103K -104  103}*-104  103}*

D A IL Y  C L O S IN G  P R IC E S  O F O A T S  F U T U R E S  IN  C H IC A G O .
Sat. M on. Tues Wed. Thurs. f r i .

M a y  d elivery  in e leva tor............. c t s .  8 3 }*  8 4 }*  83 83 8 3 }*  83^*
July delivery  in e leva tor-------------------7 6%  7 6%  7 5%  7 5 %  7 6 %  7 5 /3

D A IL Y  C L O S IN G  P R IC E S  O F R Y E  F U T U R E S  IN  C H IC A G O .
Sat. M on. Tues. Wed. 'lhurs. Fri.

M a y  d elivery  in e leva tor............ c t s .1 7 0 }*  170 }*  108 172 173}* 173 /*
July delivery  in e leva tor____________ 106}* 160 }*  164 167}* 168 168

T h e  average farm  price o f  grain in the U nited  States on  M a rch  1 co m 
pares as follow s (cents por bushel):

Corn. Wheat.
1920  148.5 226.6

--------------------------------   137.2 208.0
m s : : : : : : .................................154.3 202.7

The following are closing quotations
F L O U R .

Spring pa ten ts_______$12 7 5 @ $ 1 3  50

Oats.
84.5
62.6
86.2

Barley.
129.3

85.4
161.1

Spring pa ten ts_______ ou
W inter straights, so ft 10 7 5 ©  11 Q0
Kansas straights____  12 2 5 ©  13 00
R yo  f l o u r ____________  9 0 0 ©  9 75
C orn g ood s . 100 lb s .—

Y ellow  m eal_______ 3 7 5 ©  4 00
C o r n f lo u r ._______   4 1 5 ©  4 20

W heat—
N o . 2 r e d ..............................................$2 3 6 }*
N o . 1 sp r in g___________    2 3 4 }*

C orn —  ,
N o . 2 y e llow ________________________1 77 }*

RyN ^ 2 ...............................................1 93

B arley good s— P ortage barley:
N o . 1 ................................ *7  25
N os. 2 . 3 and 4. p ea r l. 6 50
N os. 2-0 and 3 -0 ........  7 2 5 @ 7  40
N os. 4-0 and 5 -0 --------7 50

O a t s  g o o d s  —  C arload , 
sp ot d e livery__________ 9 30

G R A IN .
Oats—

N o . 1 ...................................  104
N o . 2 w h ite ------------------- 103}*
N o . 3 w h ite___ ______ 103

B arley—  ____
F eed in g_______ _— —  1 60
M a ltin g ________________  1 70

A G R IC U L T U R A L  D E P A R T M E N T ’S R E P O R T  O N  
C E R E A L  S T O C K S .— The Agricultural Departm ent’s re
port on cereal stocks, & c ., was issued on M arch 8 as follows: 

T h o  C rop  R eportin g  B oard  o f  tho B ureau o f  C rop  E stim ates, from  reports  
o f  correspon den ts and agents estim ates th at the a m ou n t o f  corn  on  farm s 
M a r. 1 was a bou t 1 ,092.095 .000  b u s ., or  3 7 .4 %  o f  tho 1919 ^ o p ,  against 
855 269.000 b u s ., or  3 4 .2 %  o f  tho 1918 crop  on  farm s M a r. 1 1919, and 
1,253 ,290,000 b u s ., or  4 0 .9 %  o f  the 1917 c rop  on  farm s M a r . 1 1918. A b o u t  
16 3 %  o f  tho crop  w ill bo sh ipped  ou t  o f  tho cou nties w hero grow n , against 
1 4 .5 %  o f  1918 crop  and 2 2 .1 %  o f  th e  1917 so sh ip ped . T h e  p rop ortion  o f  
the 1919 cro p , w hich is m erch an table, is a b o u t  8 6 .9 %  (equ iva lent to  2 .o3 5 .- 
130 000 b u s .) , against 8 2 .4 %  (2 ,062 ,041 ,000  b u s .) o f  th o  1918 crop  and 
6 0 .0 %  (1 ,837 ,728 .000  b u s .) o f  the 1917 crop .

crop  on  farm s M a T .'l"  1 9 1 8 !' A b o u t  6 0 .7 % 'o f  tho crop  w ill' bo sh ipped  ou t  
o f  tho cou n ties  w hero grow n , against 5 8 .8 %  ot the 1918 crop  and 51.1 /e

° f T h e a in ou n T of oa ts  on  farm s M a r. 1 1920 was a b ou t 422 ,815 .000  b u s ., or

cou nties where grow n , against 2 7 .4 %  o f  tho 1918 crop  and 3 2 .3 %  o f  tho

^ T h e  a m o m iU f  'bariey on  farm s M a r. 1 1920 was a b ou t 3 8 ^ 1 0 ,0 0 0  b u s ., 
o r  22 0 %, o f  the 1919 cro p , against 81 ,746 ,000  b u s ., o r  3 1 ,9 %  Of the 1918 
cron  on  'farm s M a r l  1919 and 44 .419 ,000  b u s ., or 2 1 .0 %  o f  th e  1917 crop  
on  far ns M a r 1 1918. A b o u t  3 4 .8 %  o f  tho crop  will bo sh ipped  o u t  o f  
tho cou n ties  w here grow n , against 3 9 .0 %  o f  tho 1918 crop  and  39.< %  o f  the 
1917 crop  so sh ip ped .

A s of interest in connection with this report, we give below  
a statem ent covering tho stock of corn on March 1 for a 
series of years as mado up by us from tli tAgricultural D e
partment’s figures:

Product of On HandJ
Previous Year. March 1. j

m m __  Bushels. Bushels.
M arch  1908..................... 2 ,592.320 ,000  962,429,000A iarcn i j p o . . - - - ......... 2 668 .651 .000  1,047,763,000

1910 .....................3 ,552,190 ,000  977,561,000
•• i o n ...........................2 ,886,260 ,000  1 ,165,378.000
•• 1912...........................2 ,531.488 ,000  884,059,000
•« 1913...........................3 ,124,746 ,000  1,289,655,000
• • 1914  2 ,446,988 ,000  866,392,000
•• 1915...........................2 ,672,804 ,000  910,894,000

1916  2 .994,793 ,000  1 ,116,559.000
•• 1917  2 .566,927 ,000  782,303,000
•• 1918  3 .065.233 ,000  1 ,253,290,000
•• 1919 ..2 ,5 0 2 ,6 6 5 ,0 0 0  855 ,269,000
“  1 9 2 0 " : ................... 2 ,917,450 .000  1 ,092,095,000

Tho stock of whea t on M arch. 1 for; 13 years is shown in 
the subjoined table:

Per
Cent.
37.1
39.3
38.3
40.4
34.9
41.3
35.4
34.1
37.3
30.5
40.9
34.2
37.4

Consumed or 
Distributed. 

Bushels.
1.629.891 .000
1 .620.888.000
1.574.629 .000
1 .720.882.000
1 .647.419.000
1 .835.091.000
1.580.596.000
1.716.910.000
1 .874.234 .000
1.784.624.000
1 .811.933.000
1 .647.390.000
1 .825.355.000

Product o f  
Previous Year.

Bushels.
_ 634,087,000

664.602.000
683.350.000
635.121.000
621.338.000

Wheat—
M arch  1908.......................

1909............... - - 
1910.......................
1911.......................
I 9 I 3 : : : : : : : : : :  730,267,000
1914 ......... 763,380,000
1915 ........  891 ,017,000
1916 ........1 .025,801,000
1917 ........  636,318.000
1918 ..................... 636 ,655,000
1919 ........  921,438,000
1920 ........  940 .987,000

On Hand 
March 1. 
Bushels.

148.721.000
143.692.000
160.214.000
162.705.000
122.025.000
156.483.000
151.809.000
152.903.000
244.801.000
100.650.000
107.745.000
128.703.000
165.539.000

Per
Cent.
23.5
21.6
23.4
25.6
19.6
21.4  
19.9 
17.2
23.8
15.8
16.9 
14.0
17.6

Consumed or 
Distributed. 

Bushels.
485 .346.000
520.910.000
523.136.000
427 .416.000
499.313.000
573.784.000
611.571.000
738.114.000
781.353.000
535.668.000
528.910.000
792 .735.000
775 .448.000

Tho statement of the m ovem ent of breadstuffs to market 
indicated below are prepared by us from figures collected by  
(he N ew  York Produce Exchange. Tho receipts at Western  
lake and river ports for tho week eliding last Saturday and 
since A u g. 1 for each of the last three years liavo been:

Receipts at—

Chicago . .  
Minneapolis.. 
D u lu th ...
Milwaukee__
T oledo..........
Detroit.........
St. Louis —
Peoria..........
Kansas City..
Omaha__
Indianapolis..
Total wk. ’20 
Same wk. '19 
Same wk. 'IS

M i. 19616s. 
219,000

Since Aug. 1— 
1919-20. 
1018-19.

Wheat.

105,000
05,000

bush. 60 16s 
260,000

1.158.000
77.000
64.000
36.000
30.000

298.000
35.000

1.297.000
215.000

16.000

bush. 56 lbs 
2,170,000 

134,000

396.000
223.000
412.000

14,555,000

3.466.000
3.202.000

10,197,000 361,102,000
1917-18:::: lo!298!<)0<>140,655.000*135,612,000

448.000
39.000
28.000

822.000
701.000
367.000
317.000
430.000

5.462.000
2.629.000

1,571,000 12,294,000

152,050,000 128,528,000
140,438,000

Oats.
bush. 32 lbs 

1,543,000 
162,000

13.000
343.000

47.000
50.000

956.000
333.000
207.000
294.000
339.000

Harley.
bushAHlbs

159.000
102.000

5,000
119,000

Rye.
bush.5<\lbs.

173.000
150.000
239.000 

55,000

11,000
13,000

4.347.000
3.129.000
6.873.000

147.590.000
204.832.000
217.212.000

409,000
1.837.000
3.083.000

22.623.000
52.275.000
36.424.000

3,000
19,000

644.000
578.000
532.000

23.768.000
30.044.000
19.169.000
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1106 THE CHRONICLE [Vol. 110.
T otal receipts of flour and grain at tho seaboard ports for 

the week ended M arch 6 1920 follow:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

New York___
Portland, M e. 
Philadelphia..
Baltimore____
N ’port News. 
New Orleans.*
Galveston____
M on treal____

Barrels.
141,000

Bushels.
121,000
522,000

Bushels.
7,000

161,000
53.000
92.000

Bushels.
292,000

Bushels.
195,000

Bushels.
104.000
192.000 
60,000

113.000
32,000

198,000
195.000
354.000 50.000 

167,000
86.000 
17,000

1,000
22,000
75,00097.000

23.000
36.000 

1,000
13.000

59,000
108,000

87,000 ...........
32.000 

283,000
12.000

171,000 16,00090,000
2,000 90,000 17,000

Total wk. ’20 
Since Jan. 1’20

641.000
4,025,000

1,686,000
18,009,000

492,000
3,850,000

873,000
7,076,000

367,000
2,868,000

986,000
7,495,000

Week 1919___
Since Jan.1’ 19

558,000
6,223.000

2,263,000
24,580,000

287,000
2,661,000

1,263,000
16,816.000

286,000
3,041,000

722,000
3,775,000

ondi™  M S f ? 0" 1 tu ° severa]  seaboard ports for tho week 
ding M arch 6 aro shown m  the annexed statem ent:

Exports from—

New York_________
Portland, M e_____
B oston______ _____
Philadelphia______
B altim ore_________
Newport News____
G alveston_________
St. John, N . B _ .I I

Total week____
Week 1919..............

Wheat.
Bushels.

187,007
622,000
48,000

303,000

700.000
483.000

2,243,607
1,536,000

Bushels.

161,000

154,000

7,000
90,000

412,000

Flour.

Barrels.
145,086

36.000
87.000
22.000

31,000
1,000

322,086

Oats.

Bushels
20,965

180,000

86,000
23,000

—  309,965
88,485 682,31011,270,013

Rye.

192,000
45,000

299,000
75,000

Barley.
Bushels
74,825
68,000

183,000

Bushels
1,575

THE DRY GOODS TRADE
mi , , ,  New York, Friday Night, Mar. 12 1920
The market for drygoods has passed through another 

JJSJj? vnth talk regarding merchandise still coupled
with ta k regarding m oney. For somo timo thoro Phas 
appeared to be a general desire to wait for a lead fr 0m the 
financial markets before going ahead in drygoods T hose  
who have made a study of financial condition! and o n /h u s f  

™  anXi ° US * °  s.eo hi^ er Prices in all linesTro £  ndl?ng 
that tho present cost of monoy is contributing a groat d m ! 
t w ait?S an,otllcr forward m ovem ent at high levels. Firms 
that have been doing a conservative business for tho past 
several months will probably bo able to got all the m oney  
they requiro but othor concerns have already T
understand that if they nce°d
exceptionally good ones. Tho fact is becoming I S  that 
banks do not care to lend on merchandise as freely as thov
h Z 6 <l0w ? B thei? aSt f,or ?°veral reasons, one v o iy g o o d  o S  
being that they haven t the money to loan. M erchants in 
close touch with affairs aro becoming quiescent !sp ee k l v  
with tho summer months coming on The near •/?
sHIM PM ding P , # 01 conventions kndte e a ty u n c e r ta i™ £  
still holds possibdities of m any economic difficulties. W ith  
tho present confusion of influences at work in trado channels 
the conservatism of m any merchants is fully warranted

611,000 315,825 
16598131125,951

1,575
10,203

o x p o r t s  , o r  t h e  w o o k  a n d  s i n c o

The real meaning of the hesitation in retail circles at thn 
present tmie is a most important factor. It  is still attributed 
by m any to the bad weather that has prevailed in atl  ̂sections 
of tho country but the roal causo will becomo known witii 
tho fipproach of tho Easter season. The well sold position

measure to Offset the dc-

Exports for Week 
and Since 
July 1 to—

Flour. Wheat. Corn.
Week 

Mar. 6 
1919.

Since 
July 1 
1919.

Week 
Mar. 6 
1919.

Since 
July 1 
1919.

Week 
Mar. 6 
1919.

Since 
July 1 
1919.

United Kingdom .
C ontinent_______
So. <fc Cent. Amer. 
West Indies.

Barrels.
131,345
159,741
10,000
21,000

Barrels.
5,374,827
7,284,483

765,119
970,073

Bushels.
1,239,607

994,000
10,000

Bushels.
48,005,639
74,508,565

119,606
4,530

25

Bushels.
405,000

" i",66o 
6,000

Bushels.
1,929,793

191,000
51,778

660,709
3,000
4,579

B rit.N o. A m .Cols. 
Other Countries..

T o ta l______
............ 113,346

322,086
682,310

14,507,848
9,338,246

2,243,607
1,536,600

122,638,365
83,233,205

412,000
88,485

2,840,859
4.138,268

Total 1918-19____

T  i a  WIIU cl b clJ
ending M arch 6 1920 and sinco July 
shown in the following:

corn for the weok 
1919 and 1918 aro

Exports.
Wheat. Corn.

1919-20. 1918-19. 1919-20. 1918-19.
Week 

Mar. 6.
Since 

July 1.
Since 

July 1.
Week 

Mar. 6 .
Since 

July 1.
Since 

July 1.

North Amer.
Russia______
Danube_____
A rgen tina ...
A ustralia___
India..............
Oth. countr’s

Bushels.
3.353.000

4,5771666
1.440.000

Bushels.
247,941,000

130*,9(531666 
72,821,000

l , 911I666

Bushels.
202,585,000

63,9831666
32,484,000
5.623.000
2.723.000

Bushels.
396,000

1 .o i ilo o o

Bushels.
2,209,000

91,8181666

1.760*666

Bushels.
7,301,000

20,9421666

2*.9211666
Total_____ 0,370,000 453,636,0001307,398,000 2,307,000 95,777,000 37.224,000

_  “ ‘ . “ T i ' y  grain, comprising tiie stocks in
granary at principal points of accumulation at lako and 
seaboard ports M arch 6 1920 was as follows:

Wheat.
U nited States—  Affs/i.

New York.............................  499,000
Boston------------------------------ 14 qqq
Philadelphia.........................  509,000
Baltimore ...........................  792,000
Newport News_______
New Orleans..............I l l ”  1,4991666
Galveston.............................  1,664,000
B u,{al°  .................................. 8,269,000

afloat..................... 1.426,000
r w ™ ? ,'.................................. 944,000
®®tro lt .................................. 28,000
Chicago....................................9,715,000

afloat__________
??,!I.n,âukeo....................... 8751566Duluth ..............................1,610,000
M inneapolis......................... 8,709,000
St. L o t lls .............................  633,000
Kansas C ity..........................10,299,000
P eoria____  3 qqq
Indianapolis..........I l l ” ”  399,000
° maba...................................2,181,000

Total M ar. 6 1920------ 50,168,000
Tota Feb. 28 1920.__.50,875,000
Total M ar. 8 1919___115,529,000

G R A IN  STOCKS.
Corn.
bush.

34.000
14.000

198.000
247.000

2271655
12.000
90.000

4T.656
21.000

1,297,000

Oats.
bush.

330.000
191.000
221.000
422.000

11,000
155.000

2801666

83,000
126,000

3,806,000
617.000

681556
299.000
379.000
106.000
510.000
977.000

658.000
92.000 

2,929,000
132.000
425.000
155.000
90.000

418.000

pressing conditions in tho market and for that reason nriens 
have held steady to a surprising degree. In the ovhnrf- 

) f ftke .market reports indicate that exporters have 
V  °  ° fi t l? lr cor?fldenco in future business.1 Firms that 

have done business in a conservative manner aro confident 
that their customers abroad will bo ablo to dispose of all ten

used fo rd eif fieldsi fln thlS C0Vn̂ ry but other houses that have

t e ’o T L S  M X T 3 d u 4 * * •

m S e f  iteolfUte Tt arg° Iy tp t}io underlying strength in tho 
d o m f n m  nn It  appears m  this market at least that free
dom  from financial uncertainties would bring about a re-

d e fS c V 1SItUisPsrteteSia-S th°  dT and for S°ods is so clearly
m  iv biiv i  f l  f  n  • sevi ral quarters of th« markotthat any buyers from jobbing houses aro preparing to invade
the market m  search of staples for delivory beforo June 
Selhngagents report that they will liavo few goods to o S  
and still fewer goods for spot or nearby ile liv lrf iV ll rea E  
zation of this condition indicates a stiffening in the markets 
before very long. A t  present there is inarked ?eSstanee 
toward paying higher prices and largo users are buying onlv 
what is necessary, paying for moderate lo tsat^goin ^p rices  
s n m f t i i S  slowing getting back to normal but it will bo 
some time beforo accumulations begin pressing on the market 
If surface conditions could be accepted as true barometers' 

would appear that famine proportions had been reached in 
the market, but what is happening is more h k e ly T s te o iS  
effort to hasten out deliveries that aro long overdue aSS 
wanted for immediate consumption. Bleached cottons have 
been in good demand and it is stated that sale! during tho 
week havo been larger than at any timo for tho oast’ tew 
weeks. Small lots of flannels, sheetings and drills havo been 
JOM, m a t i n g  the ability to take in merchandise a t l in e ™  
pnees. Gray goods were fairly activo during tho first dnvs
H s te d U * ^ c o n ts ? lI10t° d d° '™  ^

........... _  .

1 —  .......1 f f i a s
toCtheh& e a 0thntrted i^ an-y  larg0 distributors of pieco goods to the idea that quality is romombered long after prico has

i t  appears that the predictions of sovoral

Rye.
bush.

365.000
13.000

324.000 
1,471,000

89.000

85,000
760,000

Barley.
bush.

223.000 
2,000 
4,000

49.000

7031666
62.000

309.000

1.771.000
231.000
333.000

6.731.000
4.833.000 

38,000
178.000

651,000

144.000
92.000

843.000
38.000 their k?,afGS ^°- ?Hect that blue serges would como into

5,143,000 10,436,000 19,596,000 
4'951,000 10,401,000 20,388,000

’  'f M  I m o v e m e n r ^ w jS a ^ p r ii i f^ ™ 068 slated for a ^273,000

3.137.000
3.073.000

Boston, 907, _
1919; and barley 
184,000 bushels 

C anadian—

^ ° w t  *Fi;rrih6?I 8,284,000 14’°0° 3 248’000OtnPr Ganodlnn o ten °

Torn! M arl o f o V  S t i f f  S  = «  continues to £  the SSS feature
Note. Bonded grain not £ £  J : 1. ? - 0"® 4’231’00°  I goods and tho constant increase in the use 5  ™

substitutes is becoming noticeabfe H em p, S X / a n d  ?n 
3 s °  Z  n ?Cin JUtG yarns boil*  u se d ^ s  mixtures, th !
orces oYcSSied iTi„ possib,°  to keep their working

occupied. It is a curious fact that in tho linen trade
teo w E  tb°  hooted to-day aro not rolativoly higher
than those quoted on cottons and similar goods, whore real 
scarcity at the sourco does not exist. This can bo easily

k S p athdr?tees1L df°Slr0 ° n th°  Parti0f th°  IiDon morchants tol, befor® consumers who appreciate their worth 
t e a , ; eaS0? ab!°  margin of profit. In a world of profiteering 
the linen trado appears to bo oxoinptod. W ith  tho rise in 
exchange rates traders have become more inclined t ?  hold
proportions0 ma^ f  but local trading is still of small
E S v v  S h t , L,n r w o 'g h t s  nro quoted at 10 .50 cents and neavy weignts at 15.75 cents nominally.

Other Canadian___________ 2il8l|ooo

Total M ar. 6 1920-------11,034,000
TOta} Feb. 28 1920____ 11,253.000
Total M ar, 8 1919-------44.834,000
Total M ar. 9 1918____ 14,482,000
Sum mary—

A m erican..............................50,168,000
C anadian..............................11,034,000

Total Mar. 6 1920____ 61,202,000
Total Feb. 28 1920____ 62,128,000
Total M ar. 8 1919___160,363.000

14.000
12.000

117,000
24,000

!,452.000 
__ 948,000

4.648.000
4.751.000
6.040.000
8.096.000

5,000

6,000
4.000
3.000

5.143.000 10,436,000 19,696,000
14,000 4,648,000 5,000

1'’ •684,000 19,601,000
4.963.000 15,152,000 20,392,000

58.000
1.333.000

456.000

1.847.000
1.766.000

595.000
48.000

3.137.000
1.847.000

4.984.000
4.789.000

i= ™ = : . - S S r B S t S  > » « S tS S
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( R a t e  a m i  C P i t g  D e p a r t m e n t

Boroughs— 1920. 1919. In c. or Dec.
Ordinary real 805.084,146 S4.742.082.01G +*63.002,100

N E W S  I T E M S .
A la b a m a .— Constitutional Amendment Carried.—-A t the 

ST)ecial election hold Fob. 16 the proposed amendment to 
tho Stato Constitution passed by the 1919 Legislature pro
viding for an issue of .$25 ,000,000 highway bonds was car
ried, it is stated, by a vote of 10 to 1. The amendment pro 
vides for tho issuance of bonds to tho value of .$25,000,000
for tho construction of a s y s t e m  of hard roads connect g
all county seats. Tho bonds will bear interest at not to 
exccod 5 %  and mature in not less than three years and nor 
more than forty years, and m ust not be sold for ess than  
par A  clause in tho amendment authorizes the levy and 
collection of a Stato license tax on aU automobiles or m otor- 
dri von voliicles to pay tho principal and interest on tho bonds.

A rk a n sa s .— Acts of 1919 Legislature Held Valid.— The  
validity of about 80 bills passed at tho regular 1919 session 
of thoy Legislature was upheld by the Supremo Court on 
M arch 1. Tho decision was tho result of a test case attack
ing tho validity of the Lonokc-Cabot Road Improvement 
District N o . 11. Tho principal grounds for attack were 
that the bills had not boon submitted to the G ° vernor for

5was— SWKBUK “ ••sis
^  T h o ySuprcn ,o C ou rt sta ted  th at tiie  record  days
X r T h T ^ e K ls la t u ^ o l^ S S S e d 1b S S r X ^ t t a c h o d  his signature o f  approva l.m m

C a n a d a .— Municipal Statistics.— Tho 1919-20 edition of 
“ Canadian M unicipal Statistics, recently issued by W ood , 
G undy & C o ., contains a very comprehensive digest of the 
industrial and financial position of tho Provinces and mumci- 
S t i e s  in Canada. The edition also treats on Provincial 
Trust Investm ents, Canadian W ar Loans, Income T ax  
Requirements and contains a summary of Municipal Law by  
Alexander Bruce, K .C . ,  of Toronto.

D e G ra ff S ch o ol D istr ict  (P . O . D e G ra ff), O h io .—  
Suit Carried to the Supreme Court.— After the Logan County  
Court of Appeals, had handed down a decision reversing the 
ruling of tho Com m on Pleas Court, which restrained tho dis
trict from issuing bonds for tho purpose of erecting a scliool- 
lioiiso, the plaintiff in tho case, “ Samuel A . Kmsinger vs. 
The Board of Education of Do G raff, appealed to tho 
Supreme C ourt, and succeeded in obtaining a hearing, to bo
hold some timo this m onth. , . . .  ., .•

Tho decision of tho County Court of Appeals left the dis
trict free to sell tho bonds and to carry out tho orders of tlio 
Industrial Commission of Ohio to build a now school build 
ing, but, of courso, tho district will now have to wait upon 
tho’ decision of tho Supremo Court.

Tho “ Cincinnati Enquirer, m  speaking of tho case, says 
in part: “ Com m on Pleas Court held that safety laws relating 
to duties of the Chief Inspector of Workshops anti Factories 
no longer woro in effect and that tho Industrial Commission 
did not inherit tho powors for tho reason that tho Goneral 
Assem bly sought to givo tho p o w e r s ,  by reference to tho 
other statutes, which, tho lower court hold, was illegal.

D e la w a re .— Special Session of Legislature Called.— Gover
nor Townsend on M arch 6 issued a proclamation calling the 
Delaware Legislature into special session on M arch 22 . 
Am ong other m atters, tho proclamation calls for legislation 
on tho Federal W om an Suffrage Am endm ent.

H op ew ell T o w n sh ip  R u ra l S ch ool D istr ict  (P . O. 
T iffin ), Sen eca  C o u n ty , O h io .— Suit Brought to Higher 
Court.— Tho voters of tho township, who recently 
sought to provont tho Board of Education from issuing 
.$75,000 bonds, but wero frustrated in tho attempt by a 
decision handed down by Judge J . H . Platt of tlio Com m on  
Pleas Court, have carried the caso to tho County Court of 
Appeals, according to tho Lolodo Blade.

N ew  Y o rk  C ity .— Assessed Value and Tax Rates for 19^0. 
— The Board df Aldermen on M arch 3 approved the assess
ment rolls of real and personal property for 1J20. 1 be total
assessed valuation for tho five boroughs is $8 ,922 ,62 7 ,89 2 , of 
which $8 ,626 ,12 1 ,70 7  consists of real estato (including real 
ostato of corporation and special franchise assessments) and 
$296 ,506 ,185  of porsonal proporty. There is an increase of 
$197 ,798 ,954  in the real estato values, wlnlo personal property
lias decreased $6 5 ,906 ,595 . , , .

Tho following tablo gives tho assessment of each class of
proporty by boroughs:

111,559,000
262,170,575
651.649.011

51,283,250
28,876,711

1,741,263,302
38,220,650
85,640,000

539,802,490
36,586,400
28,438,586

101,012,150
5,182,850
4,555,732
Richmond. 

S

+  2,180,925 
+  5,777.241 

+  21,077,710 
+  125,400 
+  296,182 

+  70,363,504 
+  943 700 

+  1,380,049 
+  29 892 085 

+991,050 
+  698,548 

+  1,753,550 
— 562,050 
— 121,040
Total.

$

Manhattan^R. e 7 o7  corporations------  11^739,925
Special franchises..............  267,947,816
[ordinary real estate--------  672,7^6,721

Bronx <R. E. of corporations------ 51,408,650Bronx — - l gpeclal franchlsc3..............  29,172,893
Ordinary real estato--------  1,811,626,806

B rook lyn ..(R . E. of corporations------  39,164,350
(Special franchises..............  87,020,04.)
Ordinary real estate--------  569,694,57o

Queens . . .  R . E. of corporations------  37,577,4o0
Special franchises------------ 29,137,134
Ordinary real estato--------  102,765,700

Richm ond .\ R . E. of corporations------  4,620,800
(Special franchises------------ 4,434,692

M anhattan. Bronx. Brooklyn. Querns.

.non 5 186 771 887 753 308,264 1,937,811,205 636,409,159 111,821,192 8,026,121,707 
1919 m S I ^ I  731.l08.972 l.M S.’m j M  604.827.476 110.750,732 8.428,322.753 
Incr. 70,960,266 21,499,292 72,687,253 31,581,683 1,070,460 197,7.)8,J54

Note.— The classification "real estato of corporations" Is made In accordance 
with charter direction, and Is not exactly what the title would ^ cm  to .mply. In 
part It .s improvements In streets and public places not assessed as a spcclaUranchlse, 
and chiefly it consists of the private rlghts-of way of public 8crv}®e 
Improvements on such rights-of-way. Special franchises Include the 
erty of public service corporations situated In streets and public places, together with 
tho value of the privilege of maintaining and operating them there.

PERSONAL PR O P E R TY.
N on Res. Personal

Boroughs—  Resident Personal oj ------ Corporations——  Section 7 . Tax Law
Personal. Estates. Resident.- N on Res. Sub D ie . 1. Sec.7,_Sw62.

^ ? “ n.7l22.001,500 17,655,200 22,073.850 42.8S8 250 17,TO1.500 
1919____189.022,700 24,714,800 44,302,150 8,774,200 20,443,6o0

4,053,050
4,029,200

Bronx—  
1920 ____ 15,299,850 87,750 790,600 333,000
191 9------ 10,233,300 857,650 1,567,300 16,150

Brooklyn—• 
1920 ____. 32,206,250 2,805,100 2,656,500 3,507,050
1919____. 35,844,555 5,321,750 3,708.900 14,000

Queens—  
1920 ____. 7,150.600 680,850 750,150 210,500
1919____. 9,243,000 889,800 769,950 32,050

Richmond—  
1920 ____. 1,644,585 228,450 258,600 115,000
1919___ . 1,797,12c 401,800 395.350 15,900

T01920 178,302,785 22,157.350 27,129,700 47,053,800 17,791 500
1919 ” ” 246,140,680 32,185,300 50,743,650 8,852,300 20,443,650

Tnprpnca 3S|201 |O00 - — "
Decrease 67'.837',855 10,027,950 23,613,950 - ................ 2,652,150
Year— Manhattan. Bronx. Brooklyn. Queens.

18,000 
IS,000

4,071,050 
4,047,200 

23 850

Richmond. Total.

N ew  York 
County. 

R .E . Pers.
Tax rate 1920----------- 2.48— 2.39
Tax rate 1919............. 2.32— 2.32
Increase____________0.16— 0.07

Richmond 
County. 

R .E . Pers. 
2.53— 2 53 
2.41— 2.41 
0.12—0.12

927 003 350 17 2U  200 41,192,960 8,792.100 2.246.635 296.506,185 
1919 1111291.286,700 12*674,400 44,907,205 10,934,300 2,610,175 362,412,780

D cchmscI : :  64,223,350 3'.714',305 2‘ ,142)266 ” 363',540 65",906,595
G R A N D  TOTALS OF R E A L  AN D  PE RSO N AL PROPERTV .

Manhattan. Bronx. Brooklyn. Queens. Richmond. Total.

109H 5  413 S35 237 770 519 464 1 9/9,004,105 645,201,250 114,067,827 8,922,627,892 
1919 ^407 098 321 744:483,372 1 910 031,15/615 761,776 113 360.907 8,790.735.533 
InJr ' 6:736:916 26:030;092 68,972,948 29,439,483 706.920 131,892,359

W ith  tho above figures as a basis, the tax rates for 1920 
(given on a $100 valuation) havo beon fixed as follows, 1919 
figures being given for comparison:

‘ Bronx K in g s  Queens 
County. County. County.

R .E . Pers. R .E . Pers. R .E . Pers.
2.53— 2.44 2 51— 2.43 2.54— 2.54
2  3 7 — 2.37 2.36— 2.36 2.37— 2.37

...................... .. ....... 0.16— 0.07 0.18— 0.07 0.17— 0 17
It will bo noted that tho porsonal tax rato for 1920 is kept 

separately. The only previous timo in tho history of tho 
city that this has boon done was in 1918. -3

P orto  R ico  (G o v e rn m en t o f) .— Bond Salee--Harris, 
Forbes & C o. havo purchased the $1 ,000 ,000  4 tax-free 
gold coupon (with privilege of registration) Lot B  1 ublio 
Improvement bonds offered without success on Jan. 8  
(V . 110 p . 48 3 ), and havo resold them all to investors at a 
price to yield 4 .7 0 %  interest. D enom . S I ,000. p^-to 
Jan. 1 1919. Principal and semi-annual interest (J. &  J .) 
payable in U . S. gold coin, at the Treasury of the United  
States or at tho offico of tho Treasurer of Porto R ico. Duo  
as follows: $200 ,000 Sories “ I , ”  Jan 1 1931; S200,000 Series 
“ J ”  Jan. 1 1932; $300 ,000 Series “ K ,”  Jan. 1 1933, and 
$300 ,000 Series “ L ,”  Jan. 1 1934.

W a s h in g to n .— Governor Calls Special Session of Legisla
ture.— Pursuant to a proclamation issued by Governor Ilart 
on M arch 2 , tho W ashington Legislature will convene m  
extraordinary session on M arch 22 . Tho Governor m  his 
call requests tho Legislature to provido funds for tho con
tinuing tho State University, tho W ashington State College 
and tho Stato N orm al Schools, also to consider tho ratifica
tion of tho proposed amendment to tho Federal Constitution  
relating to suffrago.

W e s t  V irg in ia .— Federal Woman Suffrage Amendment 
Ratified.— Tho W est Virginia Senate on M arch 10 completed 
tho ratification of tho Federal W om an  Suffrage Am endm ent 
by a voto of 16 “ for”  to 13 “ against.”  The House of Dele
gates had previously (on M arch 3) adopted tho resolution by  
a voto of 47 “ for”  to 40 “ against.”  Tho action of the 
Senato ended a long and warmly contested fight in which tlio 
ballot of Sonator A . R . M ontgom ery, a non-resident and anti
suffragist, was ruled out by a vote of 13 to 11, swinging W est  
Virginia into tho suffrage column. A  previous vote in tlio 
Senate had resulted in a tie, as noted by us last week, sen
ator .Tesso A . Block camo all tho way from  lus winter homo m  
California in a special train in order to voto for tho amend
m ent. Tw o more States aro required in approval of the 
amendment to make it part of the United States Constitu
tion. The Legislatures of Delaware and W ashington meet 
in special session on M arch 22 to consider tho suffrago 
amendm ent, and it is expected that both will approvo it. 
The States which havo ratified tho Suffrago Am endm ent now 
total 34 . They are: Wisconsin, N ow  Y o rk , Ohio, Kansas, 
Illinois, Pennsylvania, M assachusetts, Toxas, M ichigan, 
Iow a, M issouri, Arkansas, M on tan a, Nobraska, M innesota,
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N ew  Ham pshire, U tah , Californai, M aine, N orth D akota, 
South D akota, Colorado, Rhode Island, K entucky, Oregon, 
Indiana, W yom ing, N evada, N ew  Jersey, Idaho, Arizona 
N ew  M exico, Oklahoma and W est Virginia.

BOND CALLS AND REDEMPTIONS
® o n ^ ville’ B,ee» p ounfcy> Tex.—Bonds Called.—A block of 
So,000 sewer bonds have been retired, leaving outstanding  
$15,000 of the original $30 ,000 issue.

NEGOTIATIONSBOND PROPOSALS AND
this week has been as follows:

A B IL E N E , T a y lo r  C o u n t y ,  T ex.— BOND ELECTION.— It is reported  
th a t an election  to  determ in e w hether $300 ,000  s ch oo l, $100 ,000  sew er 
purchase and extension and  $150 ,000  street im p rovem en t bonds shall bo 
v oted , will be  held  A p r . 10. T he b on d s  are expected  to  carry  w ith  little  or 
n o  o p p osit ion .

A L B IO N  O r le a n s  C o u n t y  N . Y .— BOND OFFERING.— Sealed pro
posals will be received until 7 p . m . M a rch  15 b y  E . A . M a h o n e v  V ilia m  
C lerk , for  $12 ,500  registered and cou pon  sew er bonds a t n ot exceeding 5%  
interest. D en om . $500. D u e  $500 yea rly  on  A u g . 1 from  1925 to  1949
T reasurer, S q u ir e d 1 ch eck  f ° r 5 %  o f  a m ou n t o f  b ld - P ayable to  the Village 

T h ese  bonds w ore o ffe red  w ith ou t success on  J an . 26 (V . 110, p . 4 83 ). 
A L L E N T O W N  S C H O O L  D I S T R I C T  (P . O . A lle n to w n )  L e h iv h  

C o u n t y ,  Pn.— BOND ELECTION .— On F eb . 24 the B oard  o f  School 
D irectors ad op ted  a resolution  calling fo r  an e lection  on  A pril 13 to  subm it 
to  the voters a p rop osition  to issuo $3,000,000 s ch ool bon ds.

A R A N S A S  C O U N T Y  (P . O . R o c k p o r t ) ,  T e x .— BONDS VOTED__T his
cou n ty  voted  $100,000 for  g o o d  roads iii an e lection  hold on  Feb . 11 for  that 
purpose, it is stated . T h e  vote  stood  175 fo r  to  35 against.

A S H L A N D , A s h la n d  C o u n t y ,  O h io .— BONDS NOT <inr n __Thn
*60 ,000  w ater-w orks and  $20,000 s treet-im p t. (c ity ’s share) 5%  b o ™ s  
forCthe °isJLar' 6 '  ’ 110 ' p ’ 677— w ere n o t  so ld , as there were no b idders

A T T I C A  S e n e c a  C o u n t y  O h io .— BOND SALE.— T h e  fo llow in g  tw o 
vfSSph°« ( i f 0 iCioUP° n r?-7\St Street im provem en t b on d s, o ffered  onM arch  8 (V . 110, p . 677 ), were on  that d a te  aw arded  to  S. S. S utton  o  
Attica., a t par: *
$9,500  special assessm ent b on d s. D u o  $2,000  y ea rly  on  M a rch  1 from  

for^isOO1924 ’ ln c ,u s iv o ’ and * 1>50°  M a rch  1 1925. C ertified  ch eck
5 .000  village 's  share b on d s. D u e  $500 y ea rly  on  M a rch  1 from  1921 to  

1930, inclusive . C ertified  ch eck  for  $200.
A U S T IN B U R G  T O W N S H IP  S C H O O L  D I S T R I C T  (P . O . A u s t in ,  

b u r g )  A s h ta b u la  C o u n t y  O h io .— BOND OFFERING.— P ro p o sa lsw ill 
b?.-r£celv ed b y  A D  O w en, T ow n sh ip  C lerk , until 1 p . m . M a rch  13 for 
$15 000 5>i % s ch ool b on d s. D e n o m , $500. D a te  F eb . 1 1920 D u e 
$500 yearly  on F eb . 1 from  1921 to  1950, Inclusive. C ertified  ch eck  for 
$500 , p a ya b le  to  th e  B oard  o f  E d u ca tion , required.

B A G L E Y  G u th rie  C o u n ty  Iow a .— BOND SALE.— i t  is rran rfw l th ,t  
S chanke & Co*!’™ ? M a s o n " ^ ^ - e x t e n s io n  bonds hass been purchased by

B A Y  C IT Y  UNION SCH O O L D IS T R IC T  (P . O . B ay C itv) M ich —  
BOND S A L E .— On M a rch  S tho $1 ,000 ,000  5 %  12-year (average) high- 
sch oo l bonds o ffered  on  th at date  (V . 110, p . 9 9 9 ), were aw arded to  
Peoples C om m ercia l & Savings B ank o f  B a y  C ity  a t 100.125 a b i X  o f  
a b ou t 4 .9 9 % . D a to  A pril 1 1920. D u e yearlv  oil A n r i l i  w  S L '  
$25 ,000  1922 to  1925, inclusive; $35 ,000  19*26 to  1928, in c lu s ive ; $45 000 
1935 10 ^9^ ' Inclu slve '- $50 ,000  1932 and  1933; $60 ,000  1934, and  $500!000

BEN TON  C O U N T Y  (P. O. F ow ler), In d .— NO BIDDERS__T here

KSd,“ r ^ T j F : b ‘ h2 3 liv ^ ? o :^ .f8 4 i '<a,“el ,>,,,rr Oo” t',r S
BETTSV ILLE  SCH O OL D IS T R IC T  (P. O . B ettsv ille ). Seneca 

C ou n ty , O h io . /jOiVD OFFERING.— G . A . G eyor, C lerk o f  B oard  o f  
E d u cation  will receivo b ids until 12 m . A p r. 1 for tho $9,000 6%  cou pon  
ta-x-freo sch ool b ldg , b on d s, voted  at a recont election— V. 110 p  784 
A u th . Sec. 7625-7627 G en . C od e . D on om . $500. D a te  A pr l  lO^O 
P tin . and sem i-ann. int. payablo a t tho B ottsvillo  B anking C o  D u o 
$500 yearly on M a r. 1 from  1921 to  1927, in cl., and  $2,000 M a r. i  1928 
C ert, ch ock  for  3 %  o f  am ou nt o f  bon ds b id  for  payablo to  the a bov e  clerk 
$1?127°980.R on d ed  d eb t  (oxcL thfe lssuo> F t b - 28 1920. Assessed value!

, Y c l,ow ston e  C ou n ty , M on t.— BOND SALE.— T h e fo llow 
ing 5%  bonds, aggregating $475,000, o ffered  on  M arch  2— V . 110 n 484—- 
wore aw arded to  the Security B ridge C o . o f  B illings: ’ P ‘
$49 ? ’SSS sew er bonds fo r  $400,001 ( 100.0001) and interest.

75,000  park  bonds fo r  $75,001 (100.001) and interest.
D a te  Ju ly  1 1919. D u e Ju ly  1 1939, op tion al J u ly  1 1934 or on  any 

interest pay in g  date thereafter. °  any
,R ° CK* W atauga  C o u n ty , N o. C aro .— BOND ELECTION 

—  .The R aleigh  N ew s and O bserver”  o f  M a r . 3 says that tho "T o w n  C o m 
m issioner o f  Blowing Rock h a ve  called  an election  for  M a r. 30  to  v o te  on 
JJ0 finest!on  o f  issuing $16 ,000  street im p rovem en t b on d s. R ecen tly  
the T o w n  C om m issioners passed ail ord inance  authorizing th is b on d  Issue* 
H ow ever, som e o f  the citizens o f  the tow n  w anted  to  h a ve  a b igger hand 
in it  and  circu lated  a petition  asking that tho b on d  issue bo  put to  a  v ote  
T h e  C om m issioners had  a lready prov id ed  for  this in their original ord i
nance. so  the m atter w ill g o  to  a v o te  o f  the p e o p lo ."  *  u

A llen  C o u n ty , O h io .— BOND SALE.— On March 1 thn
$3,000  5 H %  4-year (a ver.) fire -d op t. bon d s, da ted  M a r 1 1920__V’  110

aw arded a t par and  in t. t o  th e  C om m ercia l B ank & Savings 
C o . o f  B lu ffton . D u o $500 yea rly  on  S ept. 1 from  1921 to  1926 incl b

BOONE C O U N T Y  (P . O . L e b a n o n ), In d .— BOND OFFERING__
I reposals will bo  received  until M a r . 15 b y  G ranville  W ells. C ou n ty  Treas- 
S T a S T  l « 1Ui T r p 4 ^ -  r0ad  b ou d s  Which w ere o ffered  unsuccessfu lly
$ 1 6 '§6 0  I- W . C lark  e t a l. M a rion  T w p . b on d s. D a te  O ct. 7 1919 

£  >666 B ell e t  a l. M a rion  T w p . bon d s. D a to  O ct. 7 1919. J ‘ '
'6 -«6 0  1 . N ew b y  et al. M a rion  T w p . b on d s. D a to  O ct. 7 1919 

? n ’onn &  ®h‘r l?V ot al. P erry  T w p . bon d s. D a te  O ct. 7 1919. 
lO'SSQ t J ? av,.s fit a l- Su8ar C reek T w p . bon d s. D a to  O ct. 7 1919 
4'*-700 J . VV. M orrison  et a l. Sugar C rock  T w p . bon d s. D ato  Jan . 6 1920 
b3.000  W . C . Jaques c t  al. Sugar C reek T w p . b on d s. D a to  Jan 7 1920 

E ach  issue consists o f  20 bonds o f  equal don om . In t. M . & N . D u e 1 b on d
193°0Cinc]asUivo°n M a y  15 and N o v ’ 15 in oacb  o f  the years from  1921 to

BOYCE R apides Parish  La.— BOND OFFERING.— A  M  Dean 
« 9nyn°nn ? eS ^ ve sea,cd  ,blds UIltil $ P- m . M a rch  18. it is reported , for 
M a rc h ° lJm o ’ 2° " year Serl& w atcr and  U|?ht bon d s. D en om . $500. D ate

jJ J R F 1̂ T ^ 9 ° P  SCH O O L D IS T R IC T , A llegh eh y  C o u n ty , P a .—
P o*  P  SALE.— L y o n , Singer & C o . and G lov er  & M a c  G regor, b o th  o f

o ffered  oSn . 784 0° D a r e  J ^  i l  9 ^ ° °  D u e 's  H^^OOOon
1949 1 ln 1928 ’ 1932> 1935, 1939, 1941, 1944 and 1946, and $15 ,000  Jan . 1

Plymo,u th  C o u n ty , Mass.— TEMPORARY LOAN.—
1°  a  tem porary  loan  o f  $200,000, issued in  a n ticipation  o f  revenue, 

( w  n“n?!ld m aturin g N o v . 8 1920, was aw arded  to  the Old C o lon y  1 rust G o . o f  B oston , on  a 5 .9 0 %  d iscou n t basis, p lus a prem ium  o f  $25 .00 .
n ^ ROCiJC' ,IL L E ’ N o x u b e e  C o u n ty , M iss.— BOND SALE.— Peterson 
B ros ., o fferin g  par. were recen tly  aw arded  the $10 ,000  6%  1044-year 
20V? 9"901  ̂ b onds V .1 1 0 ,  p  784. D en om . $ 5 0 0 .°  D ate  Jan
iiv.i n  |n £’ D u e  $500 yea rly  on  Jan . 20 from  1921 to  1940,
‘ n c l- P.o a ?e d  d ebt (exclu d in g this issue) F ob . 26 1920. $28 ,200 ' sinking 
fu n d. $4,817 ; assessed value 1919, $500 ,000 . b

CONSIe!fj} AV)°U vtT Y  (P ’ R r o w n w o o d , T ex.— BOND ELECTION 
ta b e in g c o n S d e i^ d  S reported  th a t *800 ,000  P rec in ct N o . 1 b on d  election

B R O W N  M A R S H  S C H O O L  D I S T R I C T  N O . 1. B la d e n  r n ,m i v  
N o . C a r o . BOND OFFERING.— B ids will bo received  until 12 m A nriiyr> 
tow n) ]fo rn$ 2 5 '0 0 0 a6 T a9 n ° OU nty»,Jo‘? rvd  E du ca tion  (1*. o7  E lizaSeth -
sem h an m fah y '/^O ert.^ ch cci^  fo r  i S ^ o f t t i d . ^ U e ^ 10 annUally ° r

CitByR °m ranYs°to ?h e  am ou nt o^SCO.lJbo f f i f p l a 'n P  * 6 0 0 M
cT ty0C ou n cil! ?5° ’000 f ° r s trcet ^ P r o v e m e n “  C n ^

B U C Y R U S  C I T Y  S C H O O L  D I S T R I C T  (P . O . B u c y r u s )  C r a w fo r d
t e  [ ’ n0 h n r 'B0,ND OFFERING.— C . II. M iller, c L k  o f  K d  o f  
b d u ™ « ™ -  will receivo proposals until 12 m . M arch  23 for  tho $285 000 
!.<•np^ f n UPi°^ ,hlsh sch ool erection  bon ds, w hich carried b y  a v o te  o f  703 

fo r  to  _ 18 against, at tho olection  held Feb. 1J— V 110 n ‘185
paUva°ldn n ]!'1 I , 1920- .  1>rin* an d  som l-ann . int. (A .1*  o .) ,"payab le  a t the B ucyrus C ity  B ank o f  B ucyrus D uo 89 not) Anril i 1095
19291 $266(K)* O ct ' A  ^ A  V i f F * # 01931 1929°  1099 1 10R0. 1931 and  1932; $4,000  A pril 1 1930.
and  i g ^ V o O O ’ O cC 4!  1 U l'. 1934,' 19°35’ S ’ S '  l ^ ' l f f i  
}  941, 1942, 1943, 1944, 1945, 1946, 1947, 1948, a m V l9 4 9 ; $5 O O OAm i °l' 
1059’ 1617, 1948 and 1949; 86,000  A pril 1 and O ct l ' I960  1951
1952 and 1953, and $12 ,000  A pril 1 and O ct. 1 1954 C ert ch eck  on  a
requ ire,lb a lim n d ^ n ahVf<ir n C o u !lty  .for  .'5.2pO, payab le  to  th e 'a b o v e  clerk 
Board Of be  delivered  and paid  fo r  on  A pril 5 at tho o ffice  o f  the
uoaru  ot E d u ca tion . P urchaser to  p a y  accrued  interest.

M a s s r a ' i s a . 1 ^  » * - w
I — BOND EOFFFRfI?' H IvvH  S C .H ? O L  D I S T R I C T  (P . O . L o g a n  ) ,  U ta h .
I recon tlv voted— ^ (T n lin n ™  in form ed  that the $400 ,000  sch ool bonds le cen tly  voter!— V . 110. p . 999— are to  be o ffered  fo r  salo b y  tho 1st o f  A pril.

C ALD VV E LL C O U N T Y  (P . O . K in g s t o n ) ,  M o .— BONDS DEFEATED

bo" " ” “ a
C A L H O U N  C O U N T Y  (P . O . P o r t  L a v a c a ) . T e x __BOND^i 1/rtT Jf/) __

bimds^'rarried^tit1 a*n e lection  held  F eb .°14?SUlnK * 100'’000 30-year read
p r ”n i w n l v i 9 9 m N ) !Y  (P . O . E b e n s b u r g ) ,  P a .— BONDS NOT SOI D__
on yUirchS— 'V~ n o  ?,'?° 7s !i° 0 4 'A  % tax- f.r« °  cou pon  roa d  b on d s  o ffered  
the issue. V ' 110 ' P ' 784— w cro n ot sol<* as there were no bidders for

ch e ck 'fo r  2% freq ruiredVert,SOd f°r' t0 b ° rcce ived  untI112 m . A pril 2 . C ert.

C O U N T Y  (P . O . W o o d b u r y ) .  T e n n .__BOND OFFFUTNf1__
CmfrtWforbth e^ 60V0M U6 % 1 in Pve 1 b y  a c o r g o  1B ra^ .  C hairm an o f  C ou n ty  n 707 i  l l ,  ' 2 , nn,T° cou pon  road boncls m entioned in V . 109,
J & J )  n w , L Si ,0nm ; . Dat,° J a n - 1 1920. Prin. and sem i-ann. int. 

b v  the 'bi.ide^ b s b,a !' k ing houso 111 tho U nited States, designated
r^ u ire d bal IhirchTse'r tn nCC £f i ° r * 1 ,0° 6* payab lo  to  the a bov e  C hairm an 
ahm accrued i n t e n t  °  Pay th°  ° xpon<;(:-s o f  tho prlntln«  « f tb «  bon ds and

n  S ta rk  C o u n t y ,  O h io .— BOND OFFERING__Samuel E
toa r bondty  AUd t<>r’ WU1 rccoivu bIds u «tll  12:30 p . m . M a r. 29 for  tho follow^

31,500 K T l 9 1 9 . '  ND u e 'S e T ' l b1 9 2 9 : D on om ' 5 1 ’000& *500 . D ate
M ar°°l ^9lV9a rd Dn«0*iN4no\lirn p ‘;; reS ?8 ’ P S S 0*11- 81,000 & $700. D ato 

1 1 1 9 2 2 'to V o lt fV n c l0 M  1 1921 ’ and  *2 .000  yearly  on  M a r. 1 from

2,500 ?920d  StD «d E ! ° i  1930s ’ D on on i’ *1 .° ° 0  & *500. D a to  M a r. 1

3,300 f9 2 0 .H D u W w h n^ 3 0 . D enO m ' 3 1 ,0 M  & S 1,300 ' Dat0 M a r ' 1
1 cin. and sem i-ann. int. payable at tho C ity  T reasurer’s o ffice . C ert 

th eCfM?v Tw A ».,SOlVenfc b<? nk,' f ° r  5 %  o f  am ount o f  bonds bid for , payable to

&  £ kop^ ( ,  " S n 'T w S  . K 'j i s s S 'Klb  2 0 -jea t  (o p t .)  road  bonds at 07.85, o ffered  on  M a r. 6— V. 110 p' 999 
O M a R4 ) O A ’DSS W)7V.V.L D 1S T R I C T  (P . O . C a r n e g ie ) ,  C a d d o  C o u n t y .
bonds wfre voted on ffa 'r7 2 .y 47 f° r t0 1 ‘ ‘aga,nst"  S10’000 «chooi
n ,,C 4 R T l ,A ;p E , J e f fe r s o n  C o u n t y ,  N . Y .— BOND SALE.— On M arch  4 
i b ® ,dl̂ c5f,0, o kS iCn o « es C « r p ’ o f  W atertow n was aw arded at 100.517, a 

4r18% J/'V^ASSU0 ? f  8100,000 5 %  bon ds. D en om . $4,000 .Int. sem i-ann. D ue $4,000  yearly  on  M a rch  5 from  1925 to 1919, incl.
7in i*n f  L - 9 , ° M^ ° ^  s c h O O L  D I S T R I C T  N O . 34, T e x .—? E alSTERED.— A n  Issue o f  $1 ,300  5 %  10-20-ycar bonds was 
registered on  M a r. 1 w ith  the S tate C om ptroller.

— A.'r.OVV.N S H I ^  N e w b e r r y ) , G r e e n e  C o u n t y ,  In d .
a ,! ,• OI1 -—P roposals  will bo rcccive il until 1 p . m . M a r 25 bv
boiids. e 'VOT' low n sh Ip  T r lls t ,( '. fo r  *2 .500  5 %  1-5-year m d a l sch ool

M atrh0l f e % W o O1 9 ? 5 ? in c L ’ “  P“ r f ° r  4 J iS ’ ^  * 1.000^ 1̂

W e 1̂ YC o r - / JO A /T sT u ” A ^ / ^ ) H O ? A  D IS T R ,C ,T  (P - O . C h e y e n n e1-1 / V ® '’  v^oio. IjUi\uo  u  i\A 1 ED .— A t a recent hIit’ I inn fiw* on nun
5^ H i 1.°n o iryc c r (̂ V >  SchoQl bonds— V . 110, p . 278— were clcn iatid? ’0 °
,,„ '-* * * E D K E S S , C h ild r e s s  C o u n t y ,  T e x .— BONDS VOTED__Tli. 105

for  to  17 ’ ’ aga in st" $39 ,000  pav in g  bonds were re cen tly  v o te d . 
C IN C IN N A T I , O h io .— BONDS SOLD DURING 1 9 1 9 — D uring tho 

Si°nkingd X gnd T r u s t e d :9 th°  f ° UoWing gener*» bp nds w e rcso id  at par ? o  the 
*$400,000 Street ‘Rann.fr Tnrt A m tn  n /  t__ a * s v .. ^ ^*$400,000 Street R epair 

5 ,000  Street Im pt.
1,675 C ondem nation

16.500 C ondem nation  
31,700  C ondem nation  
40,000  Parks
54.500 Street Im pt

7,300 C ondem nation  
27,000 Sower

200.000 Parks 
53,300 Sewer
46.900 Street Im pt.

101,800 Streot Im pt.
1,500 S idew alk 

* 1,000 C ondem nation  
*75,000 W ater W orks 
*22.000 C ity  H all Im pt.

*400 C ondem nation  
*78,400 Street Im pt. . . . . . .

*500,000 R apid  Transit R y . Jaii. 
*23,300 Street July
49.200  Sowers July

*14,000 Streets July
46.000 Streets A ug.
41,400 Sower Sopt.
40.900 Street N o v .
87.200  Sower

Jan.
Jan.
Feb.
Jan.
A u g.
Fell.
Feb.

Feb.
Feb.
Feb.
A pr.
F ob .
A pr.
M a y
M a y
July
July
July
Ju ly

6 1919 4 Vi Jail.
2 1919 Jan .
3 1919 A'A F ob . 
2 1919 5 %  Jail.
1 1918 5 %  A u g.
I 1916 4 k  F c b .l

6 1924 Jan. 29 1919 
6 1924 Jan . 29 1919 
3 1939 Jan . 29 1919 
2 1949 Jan . 29 1919 
1 1958 Jan . 29 1919

---------------- ’41 ’ 66 Jan . 29 1919
3 1919 4 <A F eb . 3 1949/ M a r. 3 1019 
.. , n in  R ob. 3 1939/ M ar. 3 1019 
3 19 9 444 F eb. 3 39 29 M ar. 3 1919

J HI P M a r. 3 69 42 M ar. 3 1919
I }RJJi 1 ,ob- 1 4 1 6 6  M ar. 19 1919
I IPIP J) pr ’ 1’39 ’69 M a y  0 1919
1 19 1 0  4 k  A pr. 1 3 9 ’40 M a y  6 1919 
1 1 9 1 0  6 Ai>r. 1 ’34 ’49 M a y  6 1919 
1 1919 6 M a y  1 1921 M a y  6 1919
1 1910 5 M a y  l ’29 ’3 9 M a y  6 1919 
1 1910 4H  Ju ly 1’39 ’50 Ju ly  18 1919 

15 1019 \ 3A  Ju ly  15 1939 July 18 1919
1 1919 4 k  July I 1921 July 22 1919

15 1919 4 $4 Ju ly 15’39 ’49 Ju ly  22 1919
2 1917 5 Jan. 2 ’42 ’67 Ju ly 30 1919

15 1919 434 July 16’29 ’44 July 22 1910 
15 1919 4 )4  July 15’29 ’49 Ju ly 22 1919 
!5  }9  4 5 i Ju ly 15’24 ’39 Ju ly 22 1019

1 1919 4 g  A u g. 1 39 44 A u g. 12 1919 
i ISIS 1% § ? p t ’ 2 39 ’49 O ct. 20 1919 
I IS 9 4 4 N o v . 1 1939 D ec . 5 1919
1 1919 4 J4 N o v . l 1039 D ec. 5 1919. N o v .

$1,966.075 total o f  goncral bonds.
D uring tho sam e period 21 issues o f  5 %  special assessm ent bonds with 

fund°US m aturitles ' aggregating $256,952 48, were sold  at par to  tho sinking

n'i,S*nA-P* fA 54.r l '® H N T Y  (P . O . S a v a n n a h ), G a .— BOND OFFERING.—  
Ih e  B oard o f  C ou n ty  C om m r’s w ill receive b ids until 12 in . M arch  29 for
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s s # s « «
bo registered as to  principal and interest.

f l  A YTO N  UNION C O U N T Y , New M cx.— BOND ELECTION.—- Jn 
A pril fl $(10,000 light and pow er bonds will bo voted  upon b y  the poop  < •

PI p vF I AND CuvahoKa C o u n ty , O h io .— BOND OFFERING. *

$300 ,000  w ater-w orks funding bonds. D&teMnrch 1 U - 0 .  D ue
yearly  on A pril 1 from  1921 to  1950, in cl. lo o n  D ue

200 .000  river and h arbor fun din g bon d s. D a te  March^ i  19- •
$10,000 yearly on A pril ! from  1921 to  1940, in c i. ,

100.000 sewer fun din g bon ds. D a te  M arch  1 1920. D u o $o,UUU y  y
on  A pril 1 from  1921 to  1940, in ch  D u e $2 000 yearly'  50.000 bridge funding bon d s. D ate  M arch  1 1920. D u oS -.O O O yt y
on  A pril 1 from  1921 to 1915. inch  * 1(1 000 yearly

500.000 w ater-w orks bonds. D a te  July 1 1919. D u o $10,00.) ye. y

1 ,5 0 0 ,00 0  w a ter-w ork ^ 'b on d s? ‘ D ate  i ’ eb^ 1 1920. D u o  $30,000 yearly 

D on om  $1° OOo'.'h" Pr|fn?™n'|9 som ?-ann. ’in t. pa ya b le  a t  tlio  A n ic r lca n h x -

payable to the C ity  T reasurer, requ ired . B ids m ust be  m ade upon »  
Which will be  furnished b y  the D irector o f  M nanco. B onds to  b e  d c iiv c icu  
and pa d for a t  C levelan d . Purchaser to  pay  accrued  interest.

p i  i n t O N  C O U N T Y  (P. O . F r a n k fo r t ) ,  I n d .— BOA7/ )  OFFERING. 
O liver M  R oush C ou n ty  Treasurer, will receive proposals  until 10 a . m. 
M arch  ^16 for^l'.OOII JM  %  C . I VVeida et ah Free f  ravo  R oad  Owen

■ *«*
N ath an  B C om b s ot ai kTeo G ravel R oad  M adison  T w p . b on d s. D o n o m .. 
$250. D ato  Jan . 15 1920. In t. som l-ann.

C L O V IS , C u r r y  C o u n t y ,  N ow  M cx .— B O N D  B L E C r /O A '.—  
will be linld A pril 0 t<> vote  on  the question  o f  issu I n g S  100 J)<I0 water 
$■13,000 sow er. $50 ,000  c ity  ha ll, $20,000 street im p t. and S lo .0 0 0  u u tcr  
bon d s.

p o a t *  CCHOOI D IS T R IC T  (P. O. C oats ), H arnett C o u n ty , No.
C n r o ,__ROND OFFERING.— Proposals will be received until A p r . 9 b y
L ouis L . I /iv in son , D istrict A tto rn ey , for $10,000 6 %  20 years school bonds. 
In t. som l-ann. C ert, ch eck  for  $500 requ ired .

COH OES, A lb a n y  C o u n ty , N. Y .— BOND A d e li^
Glhc.au. C ity  C om p tro ller , will receive proposals  until 10 a . m . M a r. -0  ror 
the fo llow in g  5 %  registered b on d s: . Oo for
$93,443 50 G eneral Im provem en t Series A h ood s  D en om s. JJ i >r

$1,1.00, 1 for  $443 50. D ue yea rly  on F eb . 1 as fo llow s. 5 3 .
44.3 50, 1921; and $5 ,000 , 1922 to  1939. inch

0 2 0 0 0 0  Park A ve Im provem en t "S cries  11 bon d s. D en om s. 10 for 9 .300  00 I aril a v o . im p r . v o . . ^  D m , yearly  on  F eb . 1 as follow s:
$023 33! 1921 to 1930. Inch ; and $624 34 , 1931 to  1935. incl.

1 150 00 Seneca S t. Im provem en t “ Series B b on d s . D e n o m . v -3 0
* D ue $230 voarly on  F eb . 1 from  1921 to  192.). Inch
C50 00 O ointro*. .41. Im provem en t "K cr k «  B "  ,1o0v151m c iD cn 0 m ' v130

u .  w j i s g s i  % " A s , rIncorporated1 dco r r m ) ra lih 11 ba'i i k * or  trust co m p a n y , for  2%
S W k . ' W K a .  S28SS&  2 S E X  i& a * * ,

o f  the cl tv , will bo furnished the purchaser.
C O L L IN S  S P E C IA L  R O A D  D I S T R I C T  (P . O . O .e e o la ) .  S t . C la ir  

C o u n t y ,  M o .— IfONDS DEFEATED.— W e a rc Inform ed that $12 ,000  bonds 
h a vo  been d e fea ted .

C O L U M B U S , L u n a  C o u n t y ,  N . M cx .— BOND ELECTION. In  April 
$85 ,000  w ater-p lan t b on d s  are to  be subm itted  to  the v o te  o f  the p eop le .

C O M A N C H E  C O U N T Y  (P . O . L a w t o n ) ,  O k la .— BOND ELECTION 
CONSIDERED.— N ew spapers state th at SI.eOO.OOO road  b on d s  aro soon 
to  bo  voted  up on .

D A R K E  C O U N T Y  (P . O . G r e e n v i l le ) ,  O h io .— BOAT) SALE.— On 
M a r. 5 the $162 ,000  5 %  roa d -im p rovem en t b on d s  ° "  1̂ {“ p ftlzens
V . 110. p. 781— wero aw arded  a t par to  the G reenville  N a tion a l, Citizens 
S tate, Peoples S avings B an k . F arm ers’ Natlonah and I eophvs Savings 
banks o f  G reenville . D a te  M a r. 1 1920. Due yearly on M a r. l as M low s . 
$.36.,>00. 1921; $36 ,000 , 1922 and  1923; $35 ,500 , 1924; and $18 ,0 .,0 . 19<-5.

D A Y T O N , M o n tg o m e r y  C o u n t y ,  O h io .— BOND' OFFERING.— Pro
posa ls will bo received  until 12 m . A pril 6 b y  E . E . H l m n V  hds" 
cou n ta n t. for tho fo llow in g  5%  cou pon  w atcr-w orks-oxtcnslon  and  Im pt. bus. 
$125 ,000  bon d s, m aturing M arch  1 1950.

25,000  bon ds, m aturin g M a rch  1 1925. . -  Wp
D en om . $1 ,000 . D a to  M a r. 1 1920. P rln . a n d s e m l-a n n .ln t . p a ra b le  

In N ow  Y ork . C ert, ch eck  on  a  so lv en t national ban k  fo r  6%  or am ount 
o f  b on d s  b id  fo r . pa ya b le  to  the C ity  A ccou n ta n t, requ ired . B onds to  bo 
delivered and paid lor  111 D a y to n  on  A pril 5 . Squires, Sandora & O entp- 
soy o f  Cleveland will ce r tify  as to  tho lega lity  o f  tho issuo. 1 urcliascr to  
pay  accrued  interest.

D A Y T O N A , V o lu s in  C o u n t y ,  F la .— BONDS TO BE RE-ADVI.R 
TISED.— T h e $150 ,000  5 %  cou p on  b on d s  o ffered  un successfu lly on  f o b .  3 
— V. 110, p . 678— will bo rc-advortised  fo r  salo soon .

D E C A T U R , A d a m s C o u n t y ,  I n d .— BOND O FFER IN G .-R .G  Chris- 
ton , C ity  C lerk , w ill rcco ivo  proposals until M a rch  20 for  the S / 5 ,000  oA  
e lectric ligh t bon d s, b ids for w hich werei re jected  on  Marchi 2 v .  u u ,  
p . 678. D on om . $500. D a to  Jail. 1 1920. In t . J . <& D . D ue 193J.

D E C A T U R  C O U N T Y  (P . O . G r e e n s b u r g ) .  In d .— BOND OFFERING' 
— John O . B arbo, C ou n ty  A u d itor , w ill receive proposals  until 1 P- m- 
A pril 15 for $100,000 5 %  cou pon  tax-free hospital b on d s. D en om . S5UU 
D a te  A pril 15 1920. I’ rin. and som l-ann . Int. (M . -fc N .) ,  payab ie  at tne 
C ou n ty  T reasurer’s o ff lco . D u e  $2,500  each  six  m onths from  . ta,y U5 
1P21 to  N o v  15 1940. Inch C ert, ch eck  on  a reliable local ban k , for 3 %  
o f  a m ou n t o f  bonds b id  for, pa ya b lo  to  the B oard  o f  c °™ ty v c ? “ i ? tT®* 
required . B lanks for b idd in g  will bo furnished b y  tho C ou n ty  A uditor. 
B onded d eb t  Jan . 1 1920 (in cl. tilts Issue), $118 ,000 . Assessed va lu e , 1919 
$ 41 ,495 ,025 .

D E S O T O  C O U N T Y  (P . O . A r c a d ia ) ,  F la .—  BOND OFFERING. 
P roposals will bn received  until A pril 5 b y  the C lerk  B ”  a rA °ook°w V d? ti was 
mUsI oners, for $05 ,000  (bein g part o f  tho Issuo of’ $ IhO.OOO I w hich  was 
o ffered  b u t n o t  sold  on  F ob . 2— V . 110, p . 8 9 0 ), 6%  1-30-year bonds.

D O D S O N  S C H O O L  D I S T R I C T  (P . O . D o d s o n ) , P h iB lp s  C o u n t y . 
M o n t.— BOND VOTED.— B y  175 " f o r "  to  00 "aga in st $10,000 school 
bonds havo boon vo ted .

D Y E R  C O U N T Y  (P . O . D y e r s b u r g ) ,  T e n n .— BONDS VOTEDs— 
R eports  stato that Incom plete returns on  tno bond  e lection  held on  A iarcn o 
g ive  913 votes for road  bonds and 102 against. T h e  election  was bold  to 
veto  on  an Issue o f  $350,000 in bonds— V . 110. p . 485— for the purpose o f  
paying the c o u n ty ’s part o f  tho C rock ett C ou n ty  to  Lake C ou n ty  roaci. 
C om p lete  returns will show  a sentim ont o f  10 to  1 for  the proposition .

E D E N , J e ro m e  C o u n t y ,  I d a h o .— BOND S A L E .— W o  aro in form ed  that 
K eeler B ros, havo been aw arded tho $8,000  b on d s  (V . 110, p . 1000) .

E D E N T O N  C h o w a n  C o u n t y  N o . Caro.— BOND OFFERING. 
‘N ew spapers sa y  th at proposals will ho received  until 7 :30 p . m . M a r . 30 i 
$25 ,000  6%  electric and pow er b on d s. J . It. M cM illa n , C lerk.

E L D O R A D O , P r e b le  C o u n t y ,  O h io .— BOND “
tho $3,500  0 %  fire-truck b on d s o ffered  on  th a t date— V . 110, p . <ho wore 
aw arded to  tlio Farm ers .State B ank o f  E ld orad o  a t par and in terest. Duo 
$500 yearly  on  O ct. 1 from  1922 to  1828 In d .

E L E C T R A . W ic h it a  C o u n t y ,  T o x.— BONDS REGISTERED. T h o 
c ity  registered $25,000 6%  w ater w orks and sower bonds w ith  tue Stato 
C om p troller  on  M arch  1. _  . ,

E M P IR E  U N IO N  G R A M M A R  S C H O O L  D I S T R I C T , S ta n is la u s  
C o u n t y ,  C a l i f .— BOND ELECTION.— On M a rch  24 $63,500 5 4  %  2-24- 
year gram m ar sch oo l bu ild in g bonds will bo voted  up on . D en om . So00. 
Int. sem l-ann. A xel W . S tratton  is P resident o f  tho B oard  o f  trustees 
(P .  O . M od es to , R ou to  A .)

F N D IC O T T  B ro o m e  C o u n t y ,  N . Y .— BOND SALE. On I<ob. 24 the 
S tate B ank o f  E n d ico tt  was aw arded  $10 .000  5 %  registered or  cou pon  

k >,wi • .»f 1 no 90 n. o f  a b o u t  4 .9 0 % * TJonom. ?u 00 . I.) ate
K r i bm 1 r . a W K d  Son85»nn5 In t. ’ ,^ y a*]f<̂ J m ^ io 'T * to C 192’1̂ ' i n c l ^  o f  Johnson C ity . D u o  $ 1 ,000 yearly  on  A p r . 1 from  1921 to  1923. in ch  3

c u i p  S C H O O L  D I S T R I C T  (P . O . E r ie ) , E r ie  C o u n t y ,  P a . BOND 
OFFERING.— A ddition a l in form ation  is a t  hand relative to  the

tr a t io n T s c h o o /s ito  a n d ^ lb & ^ (B ^ ^ )on d s^ V .C” ^ B ? j f ^ . M S ^ P r o p o ^ B ^ ^

^ ° . r ± S  daUn00 D en om .

f q l i * atSni9 2 8  ’ lV ,d ab$30,nOOOri1929D $1 193h ' M g
s * 2nnn i0 3 3 8to  l 937 ^ n c h ; $ !5 .0 0 0  1938 and 1939. $20 ,000  1940. $30,000 
1941 and 1942 $18,000 1943 and 1944, $40,000 1945. $55 ,000  1 9 4 6 .S /6  3)00 
n.17 and $75 000 1948 and 1949. C ert, ch eck  for  2 %  requ ired . B ids 

m ust he upon b lanks furnished b v  the Business M a n a ger . L ega lity  certified  
lw  the D istrict S olicitor. T h o  o fficia l circu lar states n o  d e fa u lt has over 
boon m ade in tlio p a ym en t o f  principal or  intorcst o f  any o f  its b o r d i ,  and 
that no litigation  or con troversy  is pending or th r e a w n ^ , a v e rt in g  H o  
b on d s  o f  tho d istrict, or the corporate  existence o f  the boundaries o f  the 
d istrict or tho title  o f  its present o fficers  to  tboir r w p ectlve  o ffices . 1 ur- 
elwJer to  pay accrued  Interest. B on ded  d e b t. $2 .0 04.500; assessed va lue 
$90 513 297; value o f  sch ool p rop erty , $4 ,3 00 ,0 0 0 ; tax  ra te  (s ch o o l), $11 
per $1,000 ; p opu la tion  (e s t .) . 100,000.

E R W IN  (P . O . P a in te d  P o s t ) ,  S te u b e n  C o u n t y ,  N . Y .— B O N D  OFF
ERING.— L ym an  B . H od gm a n , T ow n  S uperv isor, advises th a t the tow n 
expects  to  d ispose o f  an issue o f  $26 ,000  b on d s  in tiio  near fu turo .

E S S E X  C O U N T Y  (P . O . S a le m ), M a ss .— NOTE SALE.— T h e  $1003)00 
5 %  hospital notes*offered on  M a rch  S - V  110 P- l ° 0 .^ w e r e a w a r d e d t o  
th e  C entral N ational B ank o f  L y n n  a t  9 9 .1 6 . p lus $2 prem ium . D a te  
M a rch  1 1920. D u e S opt. 1 1920.

F X P O R T  W e s tm o r e la n d  C o u n t y ,  P a .— BOND 01I ERING.— I re
posals for .$10,000 5 %  tax-free pavin g bonds will bo received  until 8p^rn . 
M arch  29 b y  John  L indsay . B orough Secretary. D en om . $1 ,000 . D a te  
Anrii 1 1920 In t  A  & 6 .  D u o $1,000 on  A pril 1 in 1924. 1926. 1928, 
1930 1932? 1934. 1936, 1937. 1938 and 1939. C ert, ch eck  for  $o00 . payab le  
to  p ! It. F o lgh t, B orough  T reasurer, required.

F A IR V IE W  S C H O O L  D I S T R I C T , S a n  B e n it o  C o u n t y ,  C a l i f .—  
BOND SALE.— C harles B . Y ou n ger was the successfu l biddOT fo r  th e  
SI !  000 0 %  1 5 H -y ea r  (a ver.) school b on d s  o ffered  on  M a rch  1 V . 11 , 
p (578 T h e y  g o t  the b on d s  at price equal to  101.266. a b=vsis o f  a b ou t 
5 .8 8 % . D en om . $500 . D a te  Jan . ) ,  1920. In t . J . & J- D u o $500 
yearly  on July 1 from  1921 to  1950, Incl.

was v o te d , accord in g to  reports , b y  a g o o d  m a jor ity . T h e  v o te  w as. ror 
the bonds 495, against 58.

F A Y E T T E  H o w a rd  C o u n t y ,  M o .— BONDS VOTED. OFFERING.—  
On M arch  3 $70,000 w ater extension bon ds wero vo ted . T h ey  will be 
o ffered  for  sale on  M a rch  15.

c i c u c r  C O U N T Y  R O A D  D I S T R I C T  N O . 6, T e x .— BONDS REGIS
TERED.— T h e  Stato C om p troller on  M a rch  1 registered $20,000 5 H %  
serial bon ds.

f (1R F 5T  C I T Y . W in n e b a g o  C o u n t y ,  I o w a . BOND SALE.—  
Schankc & C o .,  or M ason  C ity , havo purchased , it is s ta ted , $8,000 b on d s.

F R A N K S T O N  IN 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. F r a n k .-  
t o n ) ,  A n d e r s o n  C o u n t y ,  T e x .— BONDS VOTED.-Recently  this d istrict 
voted  $30,000 school building bon d s, it is state.

F R E M O N T  C O U N T Y  S C H O O L  D I S T R I C T  N O . 23 (P . O . R iv e r t o n ) ,  
W y o .— BONDS A WARDED.— K eeler B ros o f  D en ver have been aw arded 
tho $45 000 5 .4 %  5 -25 -ycar school b on d s  o ffered  on  M a r. 1— V . 110. 
p . 581. ' Assessed va luation  $3,1 00 ,0 0 0 .

G A L E N A  S C H O O L  D I S T R I C T  (P . O . G a le n a ) ,  S to n e  C o u n t v ,
M o — BO Y D  SALE.— C . 11. C offin  w as aw arded on  their proposal o f  100.65
the"$13.000 6 %  10-20 year *ch ^ ' fbuM ' ng9b^ n  °2__v .  i i o ,  p . 678. D on om . $500. D a to  F eb . 2 1920. In t . 1 .  az A .

G A L L A T IN  C OU N TY SCH OOL D IS T R IC T  No. 1, (P. O. B ozem an),
M o n t __BOND OFFERING.— Proposals will bo  rocoivod  until M a r . 25
hv ?t 15 M cIn tosh  C lerk , for the $60,000 10-20 year (o p t .)  school bonds 
a t  not exceeding 6 %  interest authorized  b y  a v o to  o f  378 to  14 a t tho o loction  
held F eb . 18— V . 110. p . 677.

G A L L IP O L IS , G a ll ia  C o u n t y ,  O h io .— N O  B I D D E R S .— T h e r o  w e re  
no b id d e r s  f o r  th e  $6,000  5 %  r e fu n d in g  b o n d s  o f fe r e d  o n  M a r. 5 — V . 110

' C F N E S E O  T O W N S H IP  (P . O . T a m n ), T a m a  C o u n t y ,  I o w a .— BOND
S. W .l /— A ccord in g to  reports, an Issue o f  $100,000 sch oo l b ld g , b on d s  was 
recently sold  to  Schanke & C o . o f  M ason  C ity .

c c m t r v  C O U N T Y  (P . O . A lb a n y ) ,  M o .— BIDS REJECTED. A ll 
b ids  received  for  tlio four issues o f  5 %  road  b on d s , aggregating $310 ,000 . 
o ftcrod  on  F eb . 28— V . 110. p . 678— wero ro jocted .

r i  A C IE R  C O U N T Y  (P . O . C u t  B a n k ) , M o n t .— BOND ELECTION.—  
On A p r. 23, $100,000 cou n ty  highw ay bonds w ill bo votod  upon .

n  i o i t F  S C H O O L  D I S T R I C T  N O . 1 (P . O . G lo b e ) ,  G i la  C o u n t y ,
k __NO BIDS SUBMITTED.— N o  b ids wero su bm itted  fo r  tho $50,000
5 4 %  bonds o ffered  on  M a rch  1.— V . 110, p . 581.

n lF o]rtho°rem alnder, nam ely  $60 ,160 , C ity O h a m b o r la in  E . A . Jam es w ill 

r y f r i a r n o ' J o  Unl>rin ^ n d s e m i-a n m in L  (!h ^ ^ E l 'p a y a b l e ^ ^ h ^ C i t y

S e v ^ 4 fS r^ ,n *?)ue^7oarhr<m Jaif. ^ ^ bo {k w s ? % 9 ^ )o !S192D |$13!50^ 1922|

C R A Y S O N  C O U N T Y  R O A D  D I S T R IC T  N O . 7 , T e x .— BO N D S 
RMISTERED — A n Issue o f  $150,000 5 %  serial bon d s  was registered on  
M a rch  1 w ith  the State C om ptroller.

C R E E N E  C O U N T Y  (P . O . S p r in g f ie ld ) ,  M o .— BOND ELECTION. 
O n M a rch  30 S I .500.000 h ighw ay b on d s  are to  be  voted  upon .

C R E E N  T O W N S H IP  S P E C IA L  R U R A L  S C H O O L  D IS T R IC T  
( P O  Y e l lo w  S p r in g s  R . F . D. N o . 3 ), C la rk  C o u n t y ,  O h io .— BOND
* ,• .V;;,r\ V’ __Prnrns.ds for $30,000 5 %  cou pon  school-liouso-siU - and erec-

will bc^ccoivod^by Earl D . F rost, C lork or B oard  o f  E du cation , 
nntll 1 ”30 n m M ^ 2 3 .  A uth . Sec. 7625-7628. G on C od e . D on om . 
S560 D ate M a r. 1 1920. In t. M . & S. D uo $500 on  M ar 1 and Sopt. 1 
in .v iV livoar from  1921 to 1950 incl. C ert, ch eck  on  a so lv en t ban k for 
k V o f  am ou nt o f  bonds b id  for. payable to  Earl D . F rost, as D istrict T reas
urer required. B onds to  bo delivered and paid  for  w ith in  10 days from  
dato o f  aw ard. Purchaser to  pay accrued intorest. .. . if -!

H A M IL T O N  C O U N T Y  (P . O . C in c in n a t i ) ,  O h io .— BOND OFFERING. 
— A lbert A eln hard . C lerk  o f  B oard o f  C o u n ty  C om m rs w ill receive 
nrooosa ls  until 12 m . M a rch  30 fo r  tho follow ing 5 %  road  bon ds:
S95l 500 G len d a le-M ilford  road  b on d s .

13 (>06 assessm ent G len d a le-M ilford  road bon d s.
92’500 C ln cin n ati-L ou isv illo  roa d  b on d s , 
i n 000 assessm ent C in cin n ati-L ou isv ille  road  b on d s ,

A uth See 1223, G en . C o d e . D en om . $500 . D a te  M a rch  1 1920. 
Prin and sem l-ann. in t . (M . & S .) pa ya b le  at tho C o u n ty  T reasurer s o fflco . 
D u o M a rch  1 1930. C ert, ch eck  fo r  5 %  o f  a m ou n t o f  bonds bid  fo r , p a y 
able to  L ouis J . i lu w c . C o u n ty  T reasurer, requ ired . 1 urchaser to  pa.

aCT hese  issu es 'o f b on d s  w ere prev iou sly  o ffered  on  M a r . 2 . b u t no b ids  wero 
received .— V . 110, p . 785.

H A N C O C K  C O U N T Y  (P . O . G r e e n f ie ld ) ,  I n d .—NO BIDS .— T here 
were m, bids for  an Lssuo o f  $11,600 1 4 %  roa d  bonds o ffered  on  M a rch  1.

H A R L IN G E N  IN 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 a r lin - 
J )  C a m e ro n  C o u n t y ,  T e x . - B O N D  OFFERING. E . W . P atterson .
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t h o ^ f f n n r f  k ^ arin °J n E d / Ĉ * ? nK r e i v i n g  blds untI1 8 p . m . A p r. 5 for 
T W ' W  4n '„n  ™ s W i f t 011! ? ’ w hich wore registered on  Jan. 9—  ;■  ' P; 387. D e,iom . S I .000. D a te  Ju ly  1 1919. P rin . and interest
of Nobw°Yorkh0 S ta t°  T reasurer 8 o ff lce - or  at the H a n over N a tion a l B an k,

S9 ? i  (p * O. C oryd on ), In d .— B O N D S  A W A R D E D
i - V l  -TT0^ 0 %  n0atl b n p t. b on d s. o ffered  on  M a rch  2
h Jwl P# 891— the $2 ,200  Ben Russell ot at Posey & T a y lo r  Tw ns 
C o ?v d o n ereDaueas n n  fJ J M S  and ( f f l f t " *  tho Ph-st N ation a l B ank o f  
fed u s lv e '. D  $11°  h 8lx m onths from  M » y  15 U921 to  N o v . 15 1930,

H A R R ISO N  T O W N SH IP  R U R A L SCH O O L D IS T R IC T  (P O 
P a yn e), P au ld in g  C o u n ty , O h io .— BOND OFFERING.— P roposals will 

4y  Jam<5sTG - Jackson . C lerk-T reasu rer o f  the B oard  o f  E du- 
7 h M  m S P o ?,-. Mo r; ,20 foA  825,000 6%  school build ing b on d s . Auth. » e c .  /o 2 o ,7 o 2 S  C»en. C o d e . D en om . *1 .0 0 0 . D ate  Apr 1 10>6 Prln

D u e  B » ? e a K '  i n ^ C ^ f e r a
ra v a h le  ? !  b °n d s  b id . for.D lcrk -T reM u rer. /e q u i r ^  . ’ "A ^traascdpt ^ ^ ^ e ^ p ro ce e d l'n ^  

furnished to  the purchaser, b u t b idders™en!i'*uVe *'° tb ls jssuo o f  bonds will be lunusnuu to  tne purchaser b u t b idders 
will be required to  satisfy  them selves as to  the lega lity  o f t h o  f c u o  P u p  
cou p on s?  P ay accrued  intorost and furnish the necessary blank bonds and

m £ IVI!F 0 F D \ Y (a s h !nsr,t o n  C o u n t y ,  W ise .— BOND BIDS REJECTED 
bon M -.°U 0?^ . 785^werW ^t^df - 2 f°r th° 535'00° 5% electrlc-llght 
First N ationa l B ank, H artford— Par. jess 3 %  fo r  selling.
Q u a n g o  N ation a l B an k , H artford — Par. less 3 %  for selling.
M ™ r N M Cen & jP^x/ii^,illcago 7̂ J >ar* and an a llow ance for expanses.B olger, M osser & W illam an , C h icago— Par, less $1,750 . v 
H ulsey, S tuart & C o .— P ar, less $1,035.

The a bov e  bonds will be offered at popu lar sale to  the p u b lic.
i H A R T F O R D  C E N T R A L IZ E D  S C H O O L  D I S T R I C T  IP . O  C r o t o n )  
.Vn?«  H? £ C ”  U y p, h OFFERING.— Sealed bids xvill b o ir£ e l? e d  
hI*i enoPn n n • -A P™1 1 b y  R - B - S tu in ph, C lerk o f  B oard o f  E ducation  for 
the $9fLOOO 5 K %  cou p on  s ch oo l-b ld g , b on d s  o ffered  unsuccessfu lly on
*1 ?*no’ «9 non ftnJP«9 ’nnn* ? o c * 7625-7630, G en . C od e . D en om .51.20(1. $2 ,000  and $ 3 ,000 . D ate , d a y  o f  sale. Prin. and som l-ann inf

G 111 £bo c r °to n  B anking C o . o f  C ro ton . D ue $1 ,000  on  F eb  1 
• w io n 1*8 ' l  n CiaCnr>°̂  110 years 1D26 to 1910. in c l.; $2 ,000  on  F ob  1 and 
01 .0 00  o n  A u g . 1 1931 to  1935. in cl.: $2 ,000  F eb . 1 an d  A ug 1 lfl-ifi t o  lfttk  
In cl.; $3 ,000  on  F eb . 1 and  $2 ,000  on  A ug. 1 1940 to  1950 Incl 1 Certified’ 
accru ed0in fe ro s t f am ou n t o f  boud3 b id  fo r  r e t i r e d .  P urchaser to  pay

H E L E N A , L ew is  a n d  C la rk  C o u n t y ,  M o n t .— BOND ELECTION__An
S o . M o  i l ^ hp1 i AbPon ds: U ,S " tatCdl t0 VOt°  ° n th °  questIon o f  issuing 
.  H E Y B U R N , M in id o k a  C o u n t y ,  I d a .— BOND SALE.— W righ t-S w an  
b o n d ^ V D n o ern Sfn pUn S e i  the $ 5 .0 o0  6%  10-20-year e lectric-ligh t 
p a y o u t .  110 ’ P ' 891 ’ D  Jan> 1 1920, I j t - (J - & J -> N ew  Y ork

H IG H L A N D  P A R K  IN 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 ig la n d  P a rk ), D a lis  C o u n t y ,  T e x .— BOND SALE — It is s ta ted  that 
— VSta09 np a 799f  E d u ca tlon  r<}oenU y purchased the $60 ,000  s ch o o lb o n d s?

H IG H L A N D S  S P E C IA L  R O A D  A N D  B R ID G E  D I S T R I C T  P a s c o  

r e je c te d .10 S750 ’000) orfored on  ^ a r c h  I — V .' l i o f  p . 4 8 5 — an d  was

a m I ^ 7 M h000) W s o l d ‘  & n° tiC°  baS b ° ° n givCn ° rderlng th o  ontIro

n „n L G ” !rAI? P r  TOW N r-S H IP  R H ? A L  S C H O O L  D I S T R I C T  (P . O . D e f ia n c e ) ,  D e f ia n c e  C o u n t y ,  O h io .— BONDS DEFEATED — A t the
m.hCn /u nKiuei d i Fobi- 10— V ',110, p - 5 8 2 — tho proposition  to  issuo $125,000 
ln hd  l 09 ‘?agai°.instS' ' yO11 d ° 'Vn 40 dcfeati’ tb o  flua l vote  show ing 81 " f o r ”

H O L L O W  C R E E K  S C H O O L  D I S T R I C T  N O . 3, B la d e n  C o u n t y
Via r o ,r~ fii ? A — Unt11 12 m - Api-il 5 C . M o n r o e ic h a ir -
in °n o o 'cu ? o n rd o f  E du cation  (P . O . E lizabeth tow n ) will rece ive  bids

ally? ° C m ? c h o c k " fo r 11! 0%°ot t h e b id .  “ nuaUy ° r S01ul-an^ -

N ^ B m S R F C ^ IV F n 0 ^  Im Peria I. C o u n t y ,  C a lif .—
5 J ? % ^ ^ 2 4 - y ^ a f 'K ^ V . “ n o ? V  7 8 ^  ^  WOr°  f ° P th °  387'000
« i ^ S J i Yi ^ E P b iIR P 8 C o u n t y , C o lo .— BOND DESCRIPTION— T h o 

^7° wat^ - 'vorks refunding bonds rocou tly  aw arded to Benwell 
P hillips, Este & C o . o f  D enver— V. 110, p. 785— aro In denom  o f  M O in 
a a d har^ i lt;od M arcb 1 1920. Prin. and som l-ann. Int. (M . & S .) payable
o f  h o l d e n ^ D L e M ^ c h 1!  i v t ? ^  ° r at K ° UntZ°  Br0S”  N * Y ”  a t  ° ptlOQ
Assessed va luation . 1919 . .  Slatement
T o fal bonded  d eb t. incl. this issue ( a f f  fo r  w i  ter) 1111111........... 145 000
Present p opu la tion , estim ated___ _________________________ 1 0 0 0

H O M IN Y , O sa g e  C o u n t y ,  O k la .— BOND SALE.— T h o  $125 000 0<y 
bonds offered  on  Jan 23— V. 110. p. 279— have been sold  to  J oh n  N uveeS  
& C o . o f  C h icago. D u e $25,000 yearly  from  1940 to  1944. inclusive.

H O W L A N D  T O W N S H IP  R U R A L  S C H O O L  D I S T R I C T  (P . O . 
W a r re n  R . F. D . N o . 5 ), T u r n b u l l  C o u n t y ,  O h io .—NO BIDDERS__
<rfferedWone ^ a r c h d f? — v".* 'll(L2 p ’.9 785.^ , cou p on  o r  f®8lst®red .school^ionds,
. H Y R U M , C a c h e  C o u n t y ,  U ta h .— BONDS VOTED.— On M a rch  2 
b y  1„7  fo r  to  6 against, $40,000 w ater bon d s  w ere au th orized . '

K A N S A S  C l  r V ,  M >•— BOND ELECTION.— On A oril 0 eaito orvo firo 
a larm , brldgo and v iadu ct bonds will be vo ted  upon P 8 50o0 ,000  fire-

B^NDO^FFRINO0  nP,U N T,X  (P * ?•  i n t e r n a t io n a l  F a lls ) . M i n n . -OFFERING.— B ids will bo received  until 11 a . m A pril h l>v A C
b on d s.’ D°eUnom  *1 000* f ^ af F i 2 00. 6%  Judicial Ditch f i o .  30  ora 'p S i

M a’y * a ? fo i .o w s ? b!$4?(W^be9 ^ t o T i3 ^ ? dncL ^ a 'n d ^ $^ *^ ^ 'i934*^ /^ ^ jL ?li

P̂ * E a w re n c s v il le ) , III.— BOND ELEC~ 
^  proposition  to  is.ue •'$tj,5,0>03 5%  road bonds will hr snhmiftnri

w a n U S T s f f  000OinCtll̂ 3 tOa?,'«i * 7 ^  A *  If a S f f linclusive 511,UU0 ln 1928• and ?8 .000  inoach  year from  1924 to  1932.

L E A D  B A Y O U  D R A IN A G E  D I S T R I C T  M is s __BOND SATt.' i n
issue o f  $175 ,000  6%  drainage bonds was sofd  on  Jan 2 to rdio B an k *of 
C om m erce  & T ru st C o  o f  M em phis Denom. *1 000 D a te  Jan. 1 102of 
In t. J . A  J . D u o yearly  on  Jan . 1 from  1923 to  1910. inclusive.
F P r n i H y ^  Ti Y  S C H O O L  D I S T R I C T  N O . 9, W a s h .— BOND OFF- I I R I A G Bids will bo received until 1 p . m . M arch  13 b v  Jas M pP I iim

55 ,000  bon ds. V o te  752 to  112.
» „ v  tim e

dn g  fu n d.g s * d e b t  (a d d ’l ) ,  f f i S S . d & i  
$16 ,117 . Assessed value, $3 ,223 ,489 . ' o u ‘ a*

P W W ?  C R E E K  T O W N S H IP  (P . O . W in a m a c , R . F . D . N o . 2) 
P u la s k i  C o u n t y ,  I n d .— BOND OFFERING. — V ernon K estlo  T ow n sh l.
b iild in g  bond's6?  0 bidS Unt“  1 P ’ “ • Mar> 26 fo r  the b l o w i n g  5 %  sch ool 
$ 3 3 ,3 3 9  4 0  S chool T w j .  b on d s . ^D ue on e-tw en tieth  each  six m on th s  from  

16,666 60  C iv il '^ vJ^ub01nd1sg-3 5 IJoo on e-ten th  each  six  m on th s  fro m  J u ly  1 

$5?0  req u ired .6*56 6 7 ’ ° a t°  d a y  ° f' sa le - I n t - J - & J - C ert, ch eck  for

J A C K S O N , J a c k s o n  C o u n t y ,  M ich .— BOND OFFERING__Pronosals
fo r  an issue o f  $142,000 5 %  tax-free  trunk sew er bon d s  w ill’ bo received

,?p th in,Mt?,r ^broa,fo nC(l e ffectin g  tho co rp orate  existence o f  tho boundaries 
vaH riftv^o^^H A ai1 h0^!*10 p ??scnu offic ia ls  to  their respective  o ffices , o r  tho
debM fnch W a t^ ydebCtCr(incl ‘ " ' S ’875°nA d
I S g m n d f  L 5 92l % S 8^ t 0? ’
$ 60 ,00 0 ,0 0 0 . V aluo o f  c ity -ow n ed  p rop erty , $850 6 1 0 ' T o ta l tax  rata 
(per $1 ,000 ) $29 .09 . P op u la tion  1910,^131.443* 1920^ (est.) 55 000 
.p d fjC K S O N  C O U N T Y  S P E C IA L  T A X  S C H O O L  D I S T R I C T  N O  1

sm it” ? : : : : : : : : : : :  i i . 333331  s ld n ey S piteer * c 0. . . . i 8 , o 7 o o o
__ 'F F E R S O N  n

ING.

SSf«  » » - s a i

ca tion  advises us that those bonds will be re -o ffered  in A pril as 6s ‘  f  E 1

T r ^ ’ w W j g S S

Slc . 702o p e n . C od e . D ou om . $500. D a te  D ec . 1 1919 iv in  and 
01rardnnUD iinr* i  fine *  P -) pa ya b>c at the T ru m bu ll Banking C o., of 
to  1045 ) ? 4°  W  °.n A l,rp- 1 abd  O c t. 1 In oach  o f  the years from  1921 
f'* 1?15.’ IhcJ- C ort. ch eck  for  $ 1 ,000 , p a yab le  to  the D istr ic t  Troasuror 
required . Purchaser to  pay accrued Interosc. ur.
^M CFARLAN D SCH O OL D IS T R IC T , K ern  C ou n ty , C alif.__BOND
ALircti 1 T v °  n o 0,n ° 7««\% h 9' yo,ar (average) cou p on  bonds, offered  on  ?  J  '** . **vt* l>- 786), have been so ld , accord in g to new soanor renortn
M eo f X u t y 5T9T %  ’ ° f  B akenrfleld ; fo r  s 2 0 -150- OQUWalPtaoPI0 0 T 7 6 . a

M cK IT T R IC K  SPECIAL RO AD  D IS T R IC T  IP, O. D anvlllo) M on t
gom ery C ou n ty , M o. —  BONDS VOTED.— Oil Fob 21 1^1 " f o r "  to 11

against” — $22,000 5 %  15-.vear road  bon d s  wore v o te d .’ 81 1 11
McLENNAN C O U N TY (P. O. W aco), Tex.-— BONOS DEFFATFn__

A n issuo o f  $350,000 Justice Procinct N o . 7 road  bonds has been defeated .
I , ^ « v n ° N „B C ” ° ? L D IS T R IC T , C aldw ell C ou n ty , T ex .— BOND OFFE,ilNO. i roposais will bo received  until M arch  15 b v  Leona D od d  
S upt. o f  C ou n ty  B oard o f  E du cation  (I*. O . L ock h a rt), for $7 000 5 %  sch ool 
Jam loTollo. Dat° JaU’ 10 1»2°- Hue Jan^fo 'ioTo. subject ̂ o^call

IIW AM S W R )N p n N w fi i P ' 9 '  ,V1T*in ia  ,C ity )» M o n t .— BO N D  OFFER- i '  v ;  , • ” r°  aro advised that tho offer!tu? o f  the ^75 non ^
road bonds which was to  have taken placo on  March 2— V 110 D 582 -^ L m  
been postponed  until som o futuro d ate , p rob a bly  tho forep a rt o f  M a y .

unUlA3 n Em (S\faare  ir ^ V T î w ’  OFFERING. - P r o p o s a ls  will bo receivedssgffiiS  & B E J; sw,° rr”"““  <>•
S 2 ,6 X I ,0 ( M S t o t « t h l jh ja ^ 6 „ „ d , ,  D u o $100 ,000  y oor ly  on  AprU 1 from

500.000 tS0ta^ 3br|d« f ub o n ^ -  D u e  $50,000 yea rly  on  A pril i  from  1921

p o ? ,“  1 ‘o f f l ;  t t o 1*8tf o i Pl U a i & .  J f f & a n d  <A ' 4  O  '

sp«st
M ANVILLE, N iobrara C ou n ty , W yo .— BOND ELECTION—SALE__

K i t " '
. . , , ,  Financial Statement.Assessed va lu a tion ......................... _

T o ta l b on ded  d eb t  (inch  this I s s u e ) : : : : : " " .......................................  82 660
P op u la tion  (es tim ated )................................................. ......................................... 1 0 0 0

M AN Y, S abine P arish , La .— BOND ELECTION — According to nmvs-
? f Pthor T t e A 'o n  a ° $ ? 6 C66U6n? ! ^ r , ° rd0r5d an A * t S t t f f i f  th e  S  
election  w in ^ o  hclf? M a r  °94 i i  j 1? ,  } f ,u o  f o r , 8tr0Ct im provem ents. T h e
f f i r o v e m e n W r ^  ̂t h ^ t o w n ^ f  M ^ i y . BUCCeeda* Wl11 m can a ,on «  8 td d o ot
e r n p o r r ?  S ir ^ N T Y  (P. O . V ie n n a ) , M o .— BOND ELECTION CON- 
voted ^ u p on . ar°  ln f ° rm cd  tllat 8225 ,000  road  bon d s  are soon  to  bo

th e 1 $ 8R(9)0N4 ^ 9 9 ii Pt- ° ‘  S h o a I » ) .  Ind.— BOND SALE.— On M a r. 0 
date— V °116 n ^ in m  Pcr r !)a«1-iin i)rovem ent bonds offered  on  that
! * S r .  ''A S 'A J S i S B y g P g J S a ™  W M .e R fy n r H m .k o r im m fe o t . .

MAUMEE, L ucas C ou n ty , O h io .— BOND OFFERING__irnnrv v
5 « ^ < » u p o n 0bonds:’ wU1 rece ‘ v6  blds Untu l 2 m - M a rch  29 fo r  the fo llow ing
$2,750 C onantjSt.^ im pt. bonds. D on om . 5 for $500 and 1 fo r  $250. D ue 

$o00 yearly  on  Jan . 1 from  1922 to 1920, Incl., and  $250 Jan . 1
10,000 refunding bonds. D en om . $1,000 . D u o Jan 1 1036
T ro^ im or?sn om en920r ,,rY rlrV 5 £ d  ‘soml-fuln- in t . ,  p a v ib lo  a t tho Village 
3 7  nV  h m w i/h i f hf  k 0,1 ^.,banJf loca ted  In Lucas C ou n ty  for
B onds f ^  hA fl nv,?r?,o „b„  fo rJ ^ ayabl«  to  tbo V illage Troasuror required.
rSS&& »  SS ^SuS 'luK .'0'  " ,u“ “ 5 »™“ d»“
1M  ^ ? r KDn’  , f ' ra P t 5 ° u n l y ' O k la .— BONDS VOTED.— By a voto  o f  

9 against $25,000 w ater bon d s  carried  on  M a rch  4 .
B o ^ d 9 £ r £ „ 9 9 H ^ T Y  I(P ; ° ‘  C o lln a ) .  O h io .— BOND ELECTION.— T h o  B oard  o f  C ou n ty  C om m issioners on  F e b . 20 passod a resolu tion  authorizing
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tho subm ission to  the voters o f  a proposition  to  Issue $500 ,000  cou rt-h ouse  
bon d s  a t the e lection  t o  be held A p r . 27.

M IL E S  C I T Y , C u s te r  C o u n t y ,  M o n t .— BOND ELECTION. O n A p ril 
5 $100 ,OoO w ater extension bonds are to  be  voted  upon .

M IN E R A L  A N D  M IS S O U L A  C O U N T IE S  J O IN T  S C H O O L _ D IS -  
T p i f T  i\j o  9 (P O . A lb e r t o n )  M o n t .— BOND OttLHINU, A t  o 
p.^m ^April 2*$36.000 0 %  serial school bonds w ,1,If30Pffer^ t ^ ^ ,?A4r|Rnpjd  
Jan 1 19207 In t. (J . & J . D u e $4,000  annually from  1932 to  1940 incl 
w ith n otion  to  redeem  on  Interest paym ent date accruing six m onths prior

16 days  a fter  sale. M rs. M . B . Thorn . C lerk.
M IS H A W A K A  S C H O O L  D IS T R IC T  (P . O . M ish a w n k n ), S t . J o g p e h  

Ind ^B O N D  OEEEItINO.—A dditional In form ation  Is at hand a u n iy , .... . . . . .  .... , i . „  « i  rn non s  or school bonds—vo to  the offering on M ar,' 23 o f  the $150 ,000  5 %  sch ool bonds—
0  p  1 0 0 1 . Proposals for th o se  bonds w ill b o  r e c e iv e d  u n til 6  p .  in . o n
la te  b y  u V p . f e ,  Secretary o f  S c h ^ l  T ru stees « e n o n u  *1 .0 0 0 .

O ort, ch eck  on  an Incorporated bank or trust com p a n y ,

C o
relative 
V . 110
D a tedAp°r T i m '  I 'n t ?  A . & o r “ l3 ..e sTdioOO y ea riy 'on  A p r. 1 from  1925 
S  1939. Incl. C ert, ch ock  fo r  $300 requ ired . P urchaser to  pay accrued  
Interest.

M O DESTO , S tan islaus C o u n ty , C a lif .— B O  B I D S  R E C E I V E D . —  
N o  bids w ere received  for  tho $289,000 5%  g o ld  cou p on  bonds o ffered  on  
F eb . 25.— V . 110, p . 480 .

M 
will 
ur<
1920. _ - - - - -  ................._______________ _________  m
o r T s u m  o f  "money Tn an am ou nt equal to  2P i% . payable to -he ab|ivo 
Secretary-T reasurer, required. T h e  successful b idder will be furnish .cl

obligations 
d irection  o f  
genuineness
L ou isian a, a u a *au tu orized"by  'th e 'p ro p e rty  tax payers o f  M on roe , a t an
election  held N o v . 18 1910 ;,, . .Financial Statement.
Assessed valuo 1919 assessm ent ro ll------ -  -  ,-on.T -  -  * r -  V  " -  - - » 17-b87 ‘80U 'U(J
B onded  Indebtedness (balance on  issue o f  1899, m ay be ro-

tirtd  at op tion  o f  c ity  In 192-1). - - - - - .......................................  97.000 .00
Interest ana sinking fund to retire this I s s u o . .-------- . . . . . . .  M i.ou-i.uu
C ap itu l. assets (p rop erty , utilities. & c., os show n b y  last ^  g3

M O O R P A R K  M E M O R IA L  U N IO N  H IG H  S C H O O L  D I S T R I C T ,
V entura  C o u n * - f - H f  nnwn OFFERING.— Bids will be received  until
11 a . in. M a rch
sm nbapre ^navablo a t tiio o ffice  o f  the C ou n ty  Treasurer.
M arch
Incl. —» —. .. — — ——-——- — - —  -- —  , - ,
B oard  o f  C ounljy Supervisors required 
non e; assessed va luo , $ 1 ,831 ,340 . tr

j n t y ,  C a l i f .— BOND OFFERING.— ]Bids will be received  until 
•ch 23 by  L . E . H allow ell, C ou n ty  C lerk (P . O . V entura), for  
go ld  b on d s. D on oin . $1,000 . D ate M arch  2 1920. In t. 

ieml-annr. payab le  a t tho o ffice  c>r the; C ou n tyT reasu rer^  D u e y w y m i  
Vlarch 2 as fo llow s: $2,000  1922. $3,000 192.1 and >1.000 1921 to  1943. 
incl. C ert, or  cashier's ch eck  for a t least 10%  «>f b ‘d vV ^ U n d in ^ h  s l^ u e )k Hoard o f  Country Supervisors requ ired . B on ded  d eb t (exclu din g this Lssui;, 

one; assessed va lue , $ 1 ,831 ,340 . P s i»-* — ~ • •• •• • ’ ’  **' "
M O R G A N  C O U N T Y  (P . O . M a r t in s v il le ) , I n d .— BOND OFFERING.—  

obit II. S ch a 'er , C ou n ty  T reasurer, will receive proposals  until 11 a. m .

D u o $800

D ate  M a reh ’ 20 1920. In t. M . St N . . . .
BOND SALE.— On M arch  4 tho tw o Issues o f  4 H  %  1-10-year serial road- 

im provenm nt bonds, aggregating $30,900, offered on  that date  (V . 110, p . 
892 ), worn aw arded at par and Interest as follow s 
S is  180 Jackson T w o . bonds to  H utton  A  Barnes, o f  M t . V ernon .

18.720 O lay T w p . bonds to  tho First N ational Bank o f  M artin v ille .
M O R G A N  C O U N T Y  (P . O . M c C o n n e lls v il le ) , O h io .—-BOND OhFER- 

JNQ.— Scaled bids will be received as p ro p o sa lsu n t11 1 P- 
(M a rch  13) b y  C has. K. H arper, C ou n ty  A uditor, for $6,000 5 /o road bonus. 
D e n o m . $1,500 . D ato M a rch  1 1920. I’ ^ n d D ^ a n d  s e m l - a ^ a l  *nt«rest 
( M . & 8 .) . payable at the C ou n ty  Treasurer s oftlco . D uo $1,500 on  a ep t. l 
1921 and M arch  1 and Sept. 1 In 1922. C ertified  ch ock  on  a loca l ban k  for  
$500. payab le  to  the C ou n ty  T reasurer, required.

M ORGAN  C O U N TY SCH O OL D IS T R IC T  NO. 3 (P. O. F t. M organ), 
C o l o .— BOND ELECTION.— SALE.— S u b ject to  election  April 12, *30 ,000  
sch ool bonds have boon sold  to  International T ru st C o . o f  D en ver a t  j s . b l  
fo r  5s— 15-30-year (o p t .) .

M O U LTR IE , C o lq u itt  C o u n ty , G o .— BOND OFFERING.— Bidsi will 
bo received unfit 12 m . M a r. 25 b y  J . I I .  S ca rb oro , C ity  C lerk , fo r  the

m O O O 1pa v in g  b\mds“ P°D u o°$l().b00  yearly  on  A pril 1 from  1924 to  1929,
Incl.

10,000 sow er b on d s. D u o  April 1 1930.
35.000 sch oo l b on ds. D u e April 1 1949. o ff im

D e n o m . $ 1 .0 00 . P rln . and sem i-ann . in t . (J . & J .) p a yab le  at the o ffice  
o f  tho C ity  C lerk , o r  a t such  bank as tho purchaser shall designate.. C ert, 
ch eck  fo r  $1 ,000  requ ired . T h e  expense o f  prin ting o r  lith ograph in g  said 
bonds will bo borno b y  purchaser. '• -* -

M U R R A Y  C I T Y  S C H O O L  D IS T R IC T  (P . O . M u rra y  C lt v ) ,  S a lt  L a k e  
C n u n ty V  U ta h .— BOND ELECTION— On M a r. 10 $100 ,000  5 %  sch ool 
bon d s  are to  ho voted  u p on . O . K . O aurin , C lerk .

NAPA. Nana C o u n ty , C a lif.— BONDS DEFEATED— A t a recent 
e lection  a $150 ,000  b on d  issue for  street Im provem ents fa lied t o . « n  !by 
131 votes  less than tho necessary tw o-th irds m a jor ity . Less than h a lf o f  
tho qualified  voters cast their ballots  or the 1,307 votes ca st, 741 w ere fo r  
th e  bond  Issue, w hllo 560 w ere against It.

N AV A RR O  C O U N TY RO AD  D IS T R IC T S , T ex .— BONDS\ REG IS- 
TERED.— O n F eb . 20 the State C om ptroller registered $100,000 5 %  R oad  
D istrict  N o . 2 and $80,000 R oad  D istrict N o . 14 5 %  serial bonds.

w as reported  as sold  In V. 109, p . 701 _______________
N EW PO RT Herkim er C ou n ty , N.’ Y .— BOND SALE.— On M arch  1 

an Issue o f  $2,4000 5%  road bonds was awarded to  tho F l g ‘ N ational Bank 
of H erkim er at par and Interest. D ato M arch  1 1920. Duo $ 1,000 yearly 
on  M arch  1 from  1922 to  1045, Inclusive. . fc k*

NEW W A V E R LY R O A D  D IS T R IC T  (P. O. H u n tsv ille ), W alker 
C ou n ty , Tex.— BOND {ELECTION.--An election  will be held to -d ay  
(M a r . 13) to  vo to  on  a  proposition  to  Issuo $100,000 road  b on d s.

N IO B RA R A  C O U N TY SCHOOL D IST R IC T  NO. 2 (P . O. M anvllle), 
W yo.— BOND OFFERING.— At 2 p . m . A pr. 3  *20,000 6%  iO-^O year 
(opt) school bonds will be  offered  Tor sale. D ated  M ar. 1 1920. D t.nom . 
$500. In t. (J . & J .) .  N o  b id  less than par will bo considered. B idders 
m ust specify  thom sclvcs as to  legality prior to dato o f  salo and bo prepared 
to  accep t and pay In full for  Issuo at dato  o f  sale. Leo W bltehouso, C lerk .

N O RFO LK , M adison C ou n ty , N eb.— BOND SALE.— T h e  Bollan 
Investm ent C o ., offering $15,050 (100.33) w as awarded an issue o f  $15,000 
rtu %  p aving  bonds offered  on  F ob . 15. D on om . $1 ,000 . D a te  F eb . 1 
1920? In t . F . St A . D u o in 20 year op tion al a fter 5 years.

N O R FO LK  C O U N TY (P. O. D edham ), Mass .— NOTE SALE.— On 
M a r . 9 an Issuo or $55,000 0 %  M on atlq u ot IU vcr Bridge n o t « i  was aw arded, 
to  G rafton  & G o . at par, thus a prem ium  o f  $ 15.69. D a te  M a r . 1 1920. 
P ayab le  D e c . 1 1920 at tho F irst N ationa l B ank o f  B oston .

N O RTH  RO BINSO N  CO N SO LID ATED  SCH O OL D IS T R IC T  (P. 
O . B u cy ru s R ou to  N o. 8 ), C raw ford  C ou n ty , O h io . BOND OIF BR
ING — W . B . K lcholberger, C lerk o f  B oard o f  E du cation , will receive pro
posals until 12 m . M a rch  !i0 fo r  $75,000 5 %  cou pon  school b ldg , bonds. 
A uth  See. 7625 G en . O od o . D on om . $1 ,000 . , Prln . and  sond-an n. in t. 
(A  St O .) payab le  a t the Farm ors’ St C itizens B ank & Sayings C o . o f  
B ucyrus, w hore bon ds will also bo delivered  and paid for w ithin  10• days 
from  date o f  aw ard . D u o  $1 ,000  A pril 15 1921. A pril 15 1922. Oct. 16

1922. and A orll 15 1923, and $1,000 each six m onths from  April 15 1924 
to  O ct. 15 1930: $2 ,000 April 15 1931: SI .000 O ct,.15 ,1931 . A pr.l 15 and O ct.
15 1932: and $2,000 each six m onths from  April 15 1933 to  O ct. l o  1945, 
Incl. C ert, ch eck  on  a so lven t bank in C raw ford  C o u n ty  fo r  §.>00 payable  
to  tho abov e  clerk required. Purchaser to  p a y  accrued interest.

T hese bonds were prev iou sly  offered  unsuccessfu lly  on  Jan . 30 . V . 110
p . 280.

O K M U L G E E  S C H O O L  D I S T R I C T  N O . 1 (P . O . O k m u lg e e ) , O k - 
m u lg ce  C o u n t y , O k la .— BOND OFFERING.— Bids will bo received untU 
8 p. iin. M ir c h  22 b y  U. W . A dkisson, C lerk B oard o f  E ducation , for the 
$238,000 5%  cou pon  school bonds— V . 110, authorized by  a vote
o f  269 to  51 at a recent election . D en om . $1 ,000 . D ate F eb. 1 1 9 -0 . 
Prin. and sem'.-ann. int. payable at fiscal agency  In N ew  Y ork . D ue 
yearly from  1930 to  1940, Incl. C ert, chock for $2,000 required. /T h e  
legality o f  tho bonds has been approved  b y  the A ttorn ey-G en era l. ptTicnU 
circular statos that the principal and Interest o f  all previous issues o f  bonds 
have always been prom ptly  paid.

Financial Statement. . . » « « « « « .
T ota l value o f  all p roperty  (estim ated )............. - .............................$18,000 ,000.00
Last assessed valuation  o f  p roperty  for  ta x a tion ...... ................ 1 5 .9 34 .6 -5 .7 0
T ota l d eb t, including this issue..............................- .............. ............
Rinking f u n d „ . j ^ - . - .................................................................................  79 ,746:oO
Popidatfon°n<nv.’^EloO O . P opfifatton"last" census, 4 ,5 0 0 . B on ds Issued 
by authority o f  A rt. 6 . C h a p . 219. Session Law s o f  1913.

N um ber o f  acres. lO ,000. V aluo per acre a bou t $900.
O L D  F O R T  R U R A L  S C H O O L  D I S T R I C T  (P . O . O ld  F o r t ) ,  S e n e c a  

a n d  S a n d u s k y  C o u n t ie s ,  O h io .— BOND OFFERING.—P rop osa ls  will 
be received until 12 m . M a r. 29 by  C . A . S tlger; C lerk  o f  B oard o f  E ducation , 
for the $10 ,000  6%  sch oo l-b u ild in g  bonds voted  on  Jan . 30— V. 110. p . 5 8 3 . 
A ut. Sec. 7625-7028 G en . C od e . D en om . $51,0. D a te  M a r. 15 1920.
In t. sem i-ann . D u o S opt. 15 1930. C ert , ch eck  fo r  5 %  o f  am ou n t o f
bonds bid fo r , p a ya b le  to  the C lerk , requ ired . P urchaser to  p a y  accrued  
interest.

O N A  S P E C IA L  T A X  S C H O O L  D I S T R I C T  N O . 32, D e S o t o  C o u n t y .
p ia . HID NOT ACCEPTED.— A bid su bm itted  for  the SIOLOOO 6 %  5-30
year serial cou p on  b on d s  o ffered  on  M a r. 1— V . 110, p . 787 was n ot 
accepted .

O U A C H IT A  P A R IS H  R O A D  D I S T R I C T  N O . 1, L  a .— BOND OFFER
ING.— Sealed bids will be received until 2 p . m . a8- „
Phillips. President o f  P olice Jury. (I*. O . M on roe ) fo r  $ 1 ,1 1 2 .0 0 0 5 %  cou pon  
road bon d s. D en om . $1,000 . D ato  Feb. 1 1920. P rln. and  sem i-ann. 
Int. (F . & A .) payable at tho N ational B ank o f  C om m erce . N . Y . D u e 
Yearly on  F eb . 1 as follow s: $8,000 . 1921 to 1923. in cl.; $10,000. 1924 and
1025- *11.000 . 1926: $12,000. 1927 to 1930. Incl.; $14 ,000 , 1931; 815 .000 , 
932 to 1934. Incl.; $17,000. 1935 and 1936: $19 ,000 . 1937 to  1939. incl. 

*•>•> 000. 1940; $21,000. 1941: *23.000 . 1942: $25,000. 1943 and 944; 
*26 000 1945; $27,000 1940: *29.000 . 1917: $32 ,000 . 1948 to  1950. Incl.; 
*30 000 1951 and 1952: $39,000, 1953; $40 ,000 , 1954; *12.000  1955;
$45,000. 1956: *77.000 . 1957: *81 ,000 . 1958: $84,000, 1959 and $88,000, 
1000. C ert, or  cashier's ch ock  on  som e responsible bank for at least 
*27.800 payable  to  the a b ov e  President, required . N o  bid  will bo considered 
for less than par and there shall be no ded u ction  fo r  brokerage fees, & c.

O U T A G A M IE  C O U N T Y  (P . O . A p p le t o n ) ,  W is e .— BOND OFFERING. 
— B ids will bo received until A pril 2 b y  the C ou n ty  G lerk fo r  648,01*0 6 %  
roa d -im p rovem en t b on d s . D u e yearly  on  1921 and 192.1.

P A D U C A H  S C H O O L  D IS T R IC T  rP. O . P a d u c a h ) , M c C ra ck e n
C o u n t v  K y __FINANCIAL STATEMENT.— T h e  fo llow in g financia l
statem ent was Issued In con n ection  with the sale o f  the *250 .000  6 %  serial 
cou pon  school bonds aw arded as reported  In V . 110, p . 679:

Financial Statement.
T ru e va lue or real estate and personal p roperty  (estim ated b y  assossed 

value) S‘>0 000.000. C onservative business mon assert that assessed 
valuation is very low  and that real value o f  all real estate and  personal 
property  is at least $30 ,000 ,000.
Assessed valuo—  eo  A

T o ta j .............................................................................................. $12,962,825
Assessed 'v a lu e  (real estate, personal and other taxable Pr° -

pertv) equalized 6th previous year------------------------------------------- $12,036,190
T ota l bonded  d ebt 1919................................................................................. *435.500
N ew  Issue— S ch o o ls ..........................................................................................  250.000

s^S:88o
(Passed at sam e election as school b on d s).

Cash value o f  sinking fund on  hand Jan . 1 1920................................ nn
T ota l am ount o f  delinquent taxes.............................................................  4 ,500 00

BT a n d f  1920 *“  ^  °  PadUCah-  ................$7 ,846,049 60

j a n ’ I i l l s : : : : : : : : : : : : : : : : : : : : : : : : : .....................................  5 .668.30413
BaD ecC 3 ? ri9 f9  -  .............................................*90,465 ,449  00

D r e 3 i  l o i s : : : : : : : : : : : : : : : : : : : : : : : : : ; : - " .....................69.734.94000
B ank deposits have m ore than doub led  in last five  years.
Present tax rate for m unicipal purposes *1 4 5ea ch  $ 10 0 assessed va luation . 
Present tax rate for schools 65 coats each  $100 assessed valuation .

Present popu lation  (estim ated )-----------------------------------------------------------  27.UUU
Predom inant n a t iv i t y .......................................................................................... A ™
P opulation  1910 census............. .............................    z z .re u

ITInclpal Industries o f  C ity  o f  Paducah are m achinery m anufacture, 
hosiery m anufacture, cordage, ship bu ild ing, and toba cco  exports. Largest
grocery jobb in g  centre within 150 m iles. C entre o f  lum ber m anufacture. 
Illinois Central railroad has largo shops In P aducah , em ploying 1,200 m en. 
Paducah has a great future as a railroad centre. A new bridge across the 
O hio has Just been com pleted  costing nearly $1,000,000. Paducah will 
be  tho division  point on  O . B . & Q . which will com e Into I aducah.

P A L M E R , W a s h in g t o n  C o u n t y , K a r i n . - BOND SALE.—'The *22,000 
13-yoar (aver.) cou pon  water works bon ds o ffered  on F eb . 10— V . 110, 

p  . 583— ha vo been so ld  to  Stern B ros & C o .,  o f  K ansas C ity  a t 99 .50  a 
basis o f  a bou t 5 .0 5 % .

P A R A D IS E  I R R IG A T IO N  D I S T R I C T  (P . O . P a ra d is e ) , B u t te
C o u n t y , C a li f .— BONDS VOTED.— T n o $140,000 5-37-year bon d  Issue 
o f  this d istrict was carried at the election  held 1'eb . 24— V . 110, P. 487—  
by  a vote  o f  136 to  16. T h e  m oney obta ined  for tho bonds vo ted  w ill be 
used to  com plete  the plan o f  w orks adopted  b y  the B oard o f  D irectors 
several m onths ago a n d  the acquisition  o f  tho water and w ater rights neces
sary for the operation  o f  the irrigation system .

P A T E R S O N , P a ss a ic  C o u n t y .  N . 3.— BOND SALE.— In  a dd ition  to  the 
sales reported  during 1919 the f o l l o w i n g %  b on ds w ere aw arded to  G eo .
B . G ibbon s & C o . o f  N ew  Y o rk :

Amount. Purpose. Date. Price. Basis.
$42,000 0 0 - -Im prov em en t Jan . 1 1919 I 4 7 1 $

31,457 79- -H o s p ita l Jan . 1 1919 100.706 4 .7 1 %
P E A R S A L L , F r io  C o u n t y , T e x .— BONDS REGISTERED.— R ecently  

the State Com prtoU er registered $23,000 5 %  10-40 year street im pt. bonds.
P E R R Y S B U R G , W o o d  C o u n t y , O h io .— BOND OFFERING.— John  W . 

L y on s, V illage C lerk , will receive proposals until 12 m . M a rch  31 fo r  $12,100 
rot cou n on  refunding b on d s. D en om . 12 fo r  *1 ,000 , 1 fo r  $ 100. D ate  
M a r < T l l9 2 0  Prln and sem i-ann . in t. (M . & S ^ , p ayab le  a t the V illage 
Treasurer's  o ffice . D u e $100 M a rch  1 1925 and $1 ,000 yearly  on M a rch  1 
f r o n f 1926 to  1937. In d . C ash N ew  Y ork  d ra ft o r  cert, ch eck  o n  a loca l 
bank  fo r  3 %  o f  am ou nt o f  bonds bid fo r , payab le  to  the V illage 1 reasurer 
required . B onds t o  bo  delivered  and paid fo r )w ith in  5 days from  date 
o f  aw ard.

P E R S H IN G  S C H O O L  D I S T R I C T , K e r n  C o u n t y , C a li f .— BO N D  
S A L B — R t^ p r t e  say  that the First B an k  o f  K ern  faakersfleld. was 
aw arded on their b id  o f  $15 ,305, equal to  102.033, a basis o f  a bou t 5 .5 3 % , 
tho $15,000 6%  5-year (averago) bonds o fferde  on  M a rch  1 (V . 110, p . 787 ).

P H IL L IP S  C O U N T Y  (P . O . M a lta ), M o n t  .—BOND ELECTION.—  
On April 23 the fo llow ing bonds will bo subm itted  to  the votors:
$150,000 road bonds m entioned In V . 110, p . 892.

150,000 cou rt house bonds.
P H IL L IP S  C O U N T Y  S C H O O L  D I S T R I C T  N O . 14 (P . O . M a lta ) , 

M o n t .— BOND OFFERING.— U ntil 2 p . in . M a rch  18 b ids will b e  received

Due.
1049
1049
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builtHn" tfmulKin’irDiiI.tTiffc tC1,erkV f?r 5 6 8 ,0 0 0  6 % 10-2 0 -year (opt.) school 
required. ° nd8’ 1 stated- Int- semi-ann. Cert, check l'or 31,000

PIERCE, Weld County, Colo.— B O N D  E L E C T I O N  A N D  S A L E __
Subject to the election on March 23, 335,000 0 % 10-15 year (od* ) water 
bonds have been sold to Wright, Swan & Co of Denver. °

March 2?) "v B oliYa,2> M o -— U O N D  E L E C T I O N . — O niviarcn zu $71G,COO road bonds are to bo voted upon.
I n d T O W N S H I P  (P O. W olcott), W hite County 
i n a .  BONDOFFERING.— E . J . D ibell, T ow n sh ip  T ru stee will receive 
K °P °s a ls  iintd 12 m . M a rch  27 fo r  345.000 5 ’A  % school bonds. D uo 
J an !0i  1935. m onths from  Jul*' 1 1921 to  July 1 1934, in ch , and 31,800

PROGRESSIVE IRRIGATION DISTRICT (P. O. Idaho Falls),
mnnineV! c County, Ida .— - B O N D S  D E F E A T E D .— The issuanceo f 3150-000 bonds was defeatcu, at the election held Feb. 25— V. 110, p. 787. ’
1 n .(u :i,fr ,;,un!bi?  County, Ore.— B O N D  E L E C T I O N .— On March lo  315,000 additional city hall bonds are to be voted upon.

M on t^ R O 'v n Cn /’r 7vb v ! ? T ^ TC|T / ? : P ’ RnPel J-*). Stillwater County,
OP !• B R I N G . — S c a le d  bids will be received until Mar. 18 

by the District Clerk, for the 340,000 6 % 10-20 year (opt ) school bonds 
authorized by a voto of 92 to 18 at an election held Feb. 7 1920?

L a ^ R ^ f l IsEw iT P nOLTpISTt ? I e7'«:oÎ o9' Rayville). Richland Parish, reported F07LD.— Recently 3150,000 school bonds were voted, it Is

ArkED/.OiW?RS ?,R, ! DC*E DI£T R IC T .L ittle River and Miller Counties.Ar ,— L O A D  S A L E .—An issue ot S7tj,0U0 5 U % serial bonds has nee.!
Da'tt^Jan1 & C|°' o f, St" Lotus. 'Denom. 31.000 and 3500.uate Jan. 1 1920. Prin. and semi-ann. int. (F. & A.) payable at the St 
inolis ^5 95/? rust Co., St. Louis. Due yearly on Aug. 1 as follows* $3  r>00 
Jp25 and 1926: 34.000, 1927 to 1929, inch; $4,500, 1930 and lflSp $5 000
1 9 3 8 : an'd°36.5003 i 9 3g1934: $6,000’ 1935  and 1939; *6,500. 1937; *7|000!

Aee?rdiEVEfN C O lJ N T Y  (p - O. S y lv a n ia ) ,  G a .— BOND ELECTION.—  
v o te d dupon AprC' 20PaPer r0ports an  issuo o f  '5150,000 road  bon d s  will bo

S E A S ID E , C la t s o p  C o u n t y ,  O r e .— BOND OFFERING__Tt, fs cfitn,t
A u d itor  P^ * o f i $ UnnnrW elvei, tUnt11 3 p - ,n ' M a r - 1(i b v  K . S. A b b o t t , b i t v  
217 to3b  aL 42K io n T e ld M S ? T .Veinent b° ndS author,zed by !l voto « f

S E A T T L E , W a s h .— BOND SALE.- 
the fo llow in g  6%  bonds at par:
Dist. No. Amount.
3 1 9 8 ..................$54,182 34
3194 ........... 58,515 34
3210 --------- 6 ,740 00
3205 ........... 5,953 10
3214 .................. 6,221 72
3212 ........... 6 ,975 97
3208 ........... 11.749 10
3215 ---------  3 ,270  73

-D u rin g  F ebruary tho c ity  issued
Purpose. Date.

F eb . 5 1920 
F ob . 9 1920 
F ob . 9 1920 
F ob . 17 1920 
F ob . 19 1920 
F ob . 20 1920 
F eb .' 27 1920- 
F eb . 27 1920

Due.
F ob . 5 1932 
F ob . 9 1923 
F ob . 9 1932 
F ob . 17 1922 
F eb . 19 1932 
F e b . 20 1932 
F eb . 27 1932 
F eb . 27 1932

R IV E R  C O U N T Y  R O A D  D I S T R I C T , T e x .__BONDS RFGTS-
State C om ptroller registered the follow ing 5% 

bonds yCar bonds: 537,000 road  d ls t - N o . 8 and 378,500 road d ist. N o .

^ ^ ^ R 5 ^ 9 E  (P . O . R iv e r  E d g e ) , B e rg e n  C o u n t v  N I — ROATP 
HF w S ' n ^ O P t ao i , '111 b,c received  until 8 :30 p . n iA ’ln r ! 2 2 b y  Joseph II . W e sto n , Ilorough  C lerk , for  an issue o f  5 %  sewer fu n din g  bon ds not 
to  exceed 313 ,000  D en om . $500. D a te  J a n i l  1920? In t  S. & J D u e 
*500  yearly  on  Jan . 1 from  1921 to  1946, in cl. C ert, ch eck  fo r  2%  
am ou nt o f  b id , requ ired . P urchaser to  p a y  accru ed  Interest. /o

R O C H E S T E R , N . Y .— NOTE SALE.— On M a r. 8 the $750 000 3 mrw 
revenue notes, offered  on  that date—  V . 110, p 1002— were aw arded T o  
o f  *3 8 ? ° nd *  C ° "  ° f  N cw  Y o r k ’ on  a 5 -9 5 %  in terest basis'?i4usa™pr om luni

1 RN\°JIL ? FF̂ IiINP -7 rVr?Pof!̂ s wIn be  received until 2 .30 p . m . M arch  16 b y  C ity  C om ptroller H . D . Q u im by for  $75,000 w ater-w ords im bt
T f f :  ? . " S f f i s

S f t S a b T o ° ” , ‘ , “ U° “

« f ^ m C K Y  F O R D , O te r o  C o u n t y ,  C o lo .— BOND SALE.— A n issu e-o f  
storm  sower and pav in g  bone s th at m a y  reach $ 200,000 6%  on or before 
20 years, has been sold to  B enw ell. P h illips, E ste & C o . o f  D en ver.

R O O S E V E L T  r  O U N T Y  S C H O O L  D I S T R I C T  N O  17 fP  O  C u lk e r t

on  a*ny Tn terest Spaying* date  H & S l I  P * *  «
B E R N A R D , H a m ilt o n  C o u n t y ,  O H io .__BOTVD

S 5 “ he f o H o w f t  5f3?%A 'Coupon "bon ds?61^  proposals  Ulltil 12 « •  A pril 3 
*25 ,000  b on d s . D u e  $1,000  yea rly  on  S ept. 15 from  1921

35.000  ^ e e ^ .m ^ t . j b o n d s .  D u e  *1 ,0 0 0  yea rly  on  S ept. 15 from  1921

io 'on9^ ^ iS ^ n ' ^ ? d c - , D en om . $500 o r  m ultip les  th ereof. D a to  M a rch  2.) 1CL0. 1 rin . and sem i-ann. in t ., pa ya b le  a t the C itizens R ank o f
S t. Bernard o r  a t tho C ity  T reasurer’s o f f ic e .1 C ert, check  for  2 % o f  am ou nt 
o f  bonds bid  .o r  requ ired . P urchaser to  p a y  accrued interest.

TJOW —  On \ P irS 1 3 ^ m n  non (P ' Pi' S V C h a r ,e s )> Mo.— BOND ELEC- iiuiw . On M a r. 13 §100 ,000  road  b on d s  are to  bo voted  upon .
S T . J O S E P H  C O U N T Y  (P . O . S o u t h  B e n d )  In d  —  TVn « r n Q

% i* % road boid8*
rep or ts^  U)JH)0 Tvorth^of f'il tration^bonifs*hsw ebeon *s?)i d?K t0 now spaper

S A C R A M E N T O  C I T Y  H IG H  S C H O O I D I S T R i r T  c

C . h ) C- , t ^ s ;r ™ r ' ' t , T , ? , C f ' S O L  “ 'S T R I C T ,  S . „ a m . n t „  C

S A N D W IC H  T O W N S H IP  H IG H  S C H O O L  D I S T R I C T  N O  402

' p U S ^ ^ b .  24a u !o ¥ l 4 8 a000 i t  
i fo w a r d f  's^m m ^ons^^Arm sreon^^o^foCAu'rora^’ fo r  s f ^ T s iS ^ o V '^ i^ W n d
interest, a basis o f  abou t 5 .2 6 % , the purchaser t o ^ / r l d s h ^ ^ S s a r y

S C A R S D A L E , W e s t c h e s t e r  C o u n t y ,  N . Y .— BOND OFFERTTUn 
P roposals  fo r  an Issue o f  $34 ,000  4K %  registered s m d t a r ^ f e ^ r  b ^n d T  
addressed to  A rth u r H erbert, V lllago Treasurer care W m  C W h P o on 
N assau St. N ew  Y ork  C ity , w ill bo received  untif 12 n ,. M a r . 17 D en om s 
*100  o r  m ultiples th ereo f. D a to  M a r . 1 1920. In t  M  & S i l l  n w  nrin

p a y 'a c cru e d '^  nteres t?P ^  10 d a ^

O ^ fa r P 9 ^h<^^$1 2 2 ,OOt)1 Im k fga-con s?n ic tion ’ notes^fiated^N Iar^10 ^ n d  

^ 0 ? 0 0 0  to^ S ch en ecta dy ^ riis t  c V V f e t S ® t e r e f t  aS foiloWS,: 

io . 'o o o  to  M ^ h a w ^ ^ ^ tlo n a iaB an k '^ S ch ra M rta d y ^ a ^ ^ 5 interest
22,0 ° 0 ^ u tn,<T. 0 “ « S f f i ^ ? t S f ^ £ S g S 3 k t I o n

5.000 F un d^  a ? 3 M  %0f f i e s t Pr’ aS C u stod ian  o f  VVa‘ «  D e b t  S inking
?• N i R nnd & C o . o f  N ew  Y o rk , the o n ly  oth er b idder o ffered  to  take the notes a t 6%  interest, plus $6 prem ium . ’ OIICieu  to  tako the

l? P o r t s m o u th ) ,  O h io .— BOND S A IF __ On

s t a s i s 's

„ ,S C O T T S  B L U F F  S C H O O L  D I S T R I C T  (P  O  S cn tta  ' c
B lu f f  C o u n t y ,  N e b .— BOND SALE.— VVo aro Inform ed U i a / l h r f  8M te 
has purchased *100 ,000  5 'A% sch ool bonds a t par. ? ^ , ^ 1-3 Ŝ tc

W alks
W ater M ains 
P aving

Hu . . . . .  u ,m iu <u W alks in»o, iu zu  j4’0h.
AH tho a b o v e  bonds aro su b je ct  to  call on  an y interest pay in g  dato.

4 IS7 ^ A n ' ,l ' W mIh e R t ? A T I ? N.. D I S T R I C T , O r e .— BOND ISSUE ALI hRAA I /V  T h e  flre g o m a n "  in its issue o f  F eb . 28 states d ial 
Unless G overn m en t aid for  irrigation d evelopm en t is forth com in g  qu ick ly

o f  ° f  mho d,'istfrir ‘  \V1 !f sue b on d ? to  p rov id e  a d istribu tin g systemo f  canals. 3 lie d istrict  lias beep w aiting years fo r  t lio  G overn m en t to  
p rov id e  w ater and tho present tight in C ongress to  redu ce  the appropriation  
for  reclam ation  purposes is causing a n xiety  and  fear th a t a n oth er w ait is 
thm isand "aercs* ”  t atlV°  actlon  s ta k cu - T b «  d istrict  con ta in s  several

c-j? F?£oL B Y ’ - Yo<J,e  9 o u n t j !’ M o n t .—BOND ELECTION.— On M a r. 13 
Wni?a0m s c i o ? k a W at° r  W° rkS  sy s t e m  o o n d s a r0  to  bo v o te d  upon . F . IS

n ^ r E L D O N i’ ° , ’B,rien1 C o u n t y . I o w a .— BOND SALE.— A n Issuo or 
& C o  o f  M a s 'm T ifty M  be° n I>urc,lased, a ccord in g to  reports, by  Schanke

S O U T H  A M B O Y , M id d le se x  C o u n t y ,  N . I .— BOND SALE.— As a 
ol record , we are reporting tho sale, on M arch  20 1919, o f  $200 000 

% .general im pt. bonds to  the N ational C ity  C o . o f  N ew  Y ork  at 101.679 
a basis o f  abou t 4 .6 2 . D a te  A pril 1 1919. D u e A pril l 1939.

S O U T H  E U C L ID , C u y a h o g a  C o u n t y ,  O h io .— BOND OFFERING __
P roposals  for  $4,500  5 %  cou p on  public-hall b on d s  will be received  until 
12 m . M a r. 23 b y  Paul II. Prasse, V illage C lerk . A u th . S e c ? 3939 G on 
C o d e . D en om . $500 . D a to d n y  o f  sale. P rin . and sem i-ann. int. (A . & O 
02f; tl? ?q-Mh0|n :lpn  1 ';<,aT lro,r s ofr,<'° -  D u e $500 yearly  on O ct. I from  

Ju i i i  r C o rt - oh cck  on som e ban k other tiian the on e m aking
the b id , for  10%  o f  am ou nt o f  bonds bid  for, pa ya b lo  to  t.lio Village Treas
urer. requ ired . B onds to be delivered  and paid  for w ith in  10 ,1 ays Horn 
dato  o f  aw ard . Purchaser to  pay  accrued interest. y

B O U N T Y  (P . O . S p o k a n e ) , W a s h .— LEGALITY TJP- 
ro£d ‘ bomls^1v o t e d Cla s tPrp rin gCOUrt b “  Uphe/d tho legall.ty  o f  * 3 ,2« 0.000

S P R IN G F IE L D , H a m p d e n  C o u n t y ,  M ass.— TEMPORARY LOAN__
KUl repor od that a tem porary loan o f  $500,000, m aturing 8 m onths from  
sonnnnn S w n n L ed, on a ’>-7 5 %  d iscount basis, as follow s:

,o n ’o o o  1° £L,C ?J d ( '° I ° ny T ru st C o . o f  B oston .
1 nn’non f ® tbe  M assachusetts M u tu al Lire Insurance C o .
IR o’ono 1° Vi0 SncbtRlIcId Savings Institution .
100.000 to  the T h ird  N ational B ank o f  Springfield .

S T E V E N S V IL L E , R a v a lli  C o u n t y ,  M o n t .__ROND SAT F rru,.
$15,000 6%  w ater bonds o ffered  on M arch  1— V. 110, p. 488— were sold 
at public auction on that day  to  the G old -S tabeek  C o . for $15 400 (102 661 
and Interest. D a te  Jan. 1 1920. D ue Jan. 1 1940. op tion al Jan 1 m n

?Stae?nyJ & W S i doaft! )^n7erter- A Wd Wa* also submIttcd by
S T O C K T O N , S a n  J o a q u in  C o u n t y ,  C a l i f .— BONDS VOTED__n «

S » o o ? '1)o n d » - -? ^ /0i ‘l^ , *p. R686L v ^ r o ° v o t c t l f ° m ° n*arjr a “ d  S32™ ™  b lgb
n- S T K D T H E R S , M a h o n in g  C o u n t y ,  O h io .— RESULT OF BOND ELEC- 

P^'PosItion to Issue $15,000 park bonds carried bv a v ote  o f  
i r o  non4 ! f ? tnlani '’ ’ ''ction  hold Feb . 24. A t tho sam e tim e the’ Issuance o f  
*70.000  street Im pt. bonds was defeated , tho v ote  being 109 “ fo r ”  and 
b6 against, which Is not the necessary tw o-th irds m a jor ity . an<1

S T R U T H E R S  S C H O O L  D I S T R I C T  (P . O . S tr u th e r s )  M u h o m ln . 
C o u n t y ,  O h io .— BOND OFFERING.—O . E . M cN a b b ? C lerk (J  Board o^ 
E ducation  will receive proposals until 12 m . M arch  22 for $275 non / u « r  
cou pon  school bonds A uth . S ec. 7625-7628 O em  C od e  fion om  S l 000° 
Prtn. a ]ld  sem l-ann. int. payab lo  at the Struthers Savings & B anking C o 
2i p o t h e r s  D u o yearly on April 1 as fo llow s: $2,000 . 1924 ’2.5 & ’26 : 

28 A  29; $3 ,000 , 1930; $2,060 , i 031: $3 000 1932 & 'T t ' 
w .0 0 0 . ,  1034 to 1a3 7 . Inch: $.5,000. 1938 & '39 ; * 6?Oo6. 1940 & !4| $7 000' 

942 & '4 3 : $8,000, 1944 to  1950. inch ; $9,000. 1951: $12 00 ) 1 9 5 2 -$ 'innnn 
1953; 17.000. 19,54; $18,000, 1955 & '56: ami *19?000  ̂ 9.57 '58 & 5 0 ’

m a v x x srs s& z s iS :

will rece ive  b ids until 8 p . m . M a r. 29 fo r  the $200 ,000  cou p on  tax -free  
sch ool-h u lld ln g  bonds voted  at tho N o v . 4 election— V 1 ft n  1 
D en om . $ 1 ,0 0 0 . D u o $8,000  yearly  on  M a r. I from  10°6 to  iflb,n i,u .!' 
C ert ch eck  for  *1 5 ,0 00 . p ayab le  to  tho D istrict T reasurer roq u lrod 0 ’ B ids 
will bo  based upon interest rates o f  4 V J% , 4 *4  %  and 6%  lulrea . JJld.i

S W IT Z E R L A N D  C O U N T Y  (P . O . Vevay), I n d .— BOND OFFERING 

*19 ,557  H enry N eahause et al P osey T w p . b on d s . D en om . $488 92 or

, , s s y f f i f i g i  t o ^ v T /r o M 'c i8 9 7 7  8 5  oach s,x
18,886 W . P . F ru it c t  al C o tton  T w p . b on d s. D on om . $47'’  15 n „ A 
D a te  15 1921 t o N o V - m O t . - l n S r

* ^ ^ ~ l ^ ^ ^ NBres .S o f ^ D ^ E eP lm ve^  imirchased a*fc ^ u W I^ a u c tT m P ^ S  
M a r0 0 - ? .  i l 0 . 0py °788(OPt ) SCh° 01 b o “ d s ' d « t ^ O ? t . P" ? 9 1 9 ? ” i r « d ^

i ^ , ? 6 . o Co f c r » 5 o , t e

in t e r e s t ^ V d10-^  b eSg u a r a n t £ e ^
ag°has ŝ the j a s

M ^ E1??5 1« h MnnnC? e  C o u n t y , A r iz .—BOND OFFERING.— A 7 30 p . 111
pf11 * §o3,000 6 %  street improvement bonds— V. n o  n 5 8 4__will h«

a g u j a - .  A dsrjssw c' i r u r i a e ^ S f i S E ® *
T E X A S  (S ta te  o f ) .— BONDS REGISTERED.— T h o follow ing 5T  

wero registered with tho State C om ptroller; low ing b7° bonds
A m t . /  lace & Purpose of Issue. jyue
$3,000 M orn s  C ou n ty  C om m on S. D . N o . 5 ___  5-20 vrs

Taylor C ou n ty  C om m on S. D . N o . 2 1 ............  'seria lly
Van Zanclt C ou n ty  C om m on  S. D . N o . 2 ____ 10-'>0 vrs
Van Z an dt C ou n ty C om m on S. D . N o . 0 . .  10-20 vrs
Van Zandt C ounty C om m on  S. 1) . N o . 31 10-20 vrV
Van Zandt C ou n ty  C om m on  S. D . N o . 112 *10-20 vrs 

T H F  n A M  c S  t  c  c o m m o n  S. D . N o . l l 8 10-20 yrs! iron, j 
_  * D A L L E S , W a s c o  C o u n t y ,  O r e .— BOND SAT /•’ A IT'rrrnnTwn
t o p r P v e ^ e n t ^ n d s ^  authorizcd  tho 8al°  o f  525 ,123  6%  10-year street 

T H O M P S O N  T O W N S H IP  R U R A L  S C H O O L  D I S T R I C T  (P . O . 

that *50 .0 00  scb oo lCb ld g °b o n d s  carried  h f lJ i A o P n o i l  ‘iTreccnt'r<SlcctIou

2,000 
1,600 
1.000
3.000
1.000 
2,000

Date Ran. 
F eb . 20 
F o b . 18 
P rb . 18 
F e b . 17 
F o b . 18 
F o b . 18 
F e b . 17
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T R F M P F A L E A U  C O U N T Y  (P . O . W h it e h a l) ,  W ise  .— BOND SALE. 
- O n  MMa ? c h ^ L A t e u e ° o f& 0 .0 ^ 0  5%  s o ld i* £  bonus t o n *  ^ aw arfed  
to  tho taxpayers at par. D en om . $100 and $1,000. u a t c  A pru  i u  
In t. A . & O . -

T R lI P S t lA I  P R u cn n  V is ta  C o u n t y ,  Io w a  .— BOND SALE.—- It Is 
reported that $4,’000 electric light bonds have been sold  to  schanke & C o . 
o f  M ason  O lty .

T R U M B U L L  C O U N T Y  (P . O . W a r r e n ) , O h io .— BOND OFFERING- 
Prmposals w ll 1 b o  r e c e iv e !  un1111 p . m  M a r . 22 b y  W  U H a ^ n g t o n  C lerk  
o f  H oard o f  C o u n ty  C om m issioners, fo r  the fo U o y to g  6%  ro^ b on d s.

54 o o o  (W0 A p r . 1 . n .  53 5 0 0 » » i O c t . I In
54,000 the yeare 1921 to  1926, Incl.: and $3,500  on  A p r . 1 and $4,000  o n

D nnom  C$ r>do'n D a to  M a r ! n f l 2 0 ,  P rin . and sem i-ann. In t. (A . & O .) 
n a v a h lH t  the C o u n ty  T w l s . o ff ic e . A  certified  ch eck  fo r  $500 , p ayab le  
Wvan J . T h om a s, C o u n ty  T reasurer, Is required w ith  each  issue. 1 urchaser 
to  p a y  accrued  interest.

U V A L D E  C O U N T Y  (P . O . U v a ld e ), T e x .— BONDS REGISTERED.—  
T h e  s ta to  C om p troller  on  M arch  1 registered $250,000 road  d istrict N o . 1 
and $200,000 road  d istrict N o . 2 5 H %  serial bon ds.

V E N T N O R  C I T Y , A t la n t ic  C o u n t y ,  y o o i^ v a s
tho Issuo o f  ,r)%  20-yoar b on d s, o ffered  on  th at dato  V . 110* P» 7oJ  *, 
awardeUcl to  thS § 2 w S d  and U nion  N ational B a n k s . . o f A t l a n t i c a n d  
tho V ontnor N ational B ank o f  V on tn or C ity , at par Tor 5125.UOU uonus. 
D a te  M a r. 1 1920. D u o w ith in  20 years.

V IS A L IA  S C H O O L  D I S T R I C T  (P . O . V is a l ia ) ,  T u la r e  C o u n t y ,
K f __noND El FCTION PROPOSED.— It is reported  th a t an e lection

Psabein7 c o ^ t e m ? S 7 to  v e to  on  the issuance o L $100 000 - h o o l  bonds 
T h o  Interest rate is not y et d eterm in ed , bu t will p rob a b ly  be 5 . i Ao *“  oruer 
to  m eet existing m arket con d ition s .

4 .9 9 % . , .
V IV IA N , C a d d o  P a r ish , L a .— BONDS NOT SOLD.— No sale was m ade 

o f  an issue o f  $30,000 5 %  stroet bonds o ffered  on  M a r. 2.
W A R A S II  C O U N T Y  (P . O . W a b a s h ) , I n d .— BOND OFFERING. 

Valentino Freising C ou n ty  T reasurer, will receive proposals  until 5 p . m . 
M m  18 tor $16 000 4 ) " %  La G ro T w p  M e  Q uire G ravel R oa d  bon d s. 
D en om . $800 . D u o sem i-annually for 10 years. .

W A I L A  W A L L A . W a lla  C o u n t y ,  W a s h .— BOND SALE.— D u ring 
February $38 600 6%  paving and grading bonds were so ld  at 99. D a te  
F ob . 1920. t>uo yearly from  1 to  12 years su b ject to  ca ll on  any Interest

' w A R R E N  C O U N T Y  (P . O . W ill ia m s p o r t ) ,  I n d .— BONDS A WARDED 
IN P A R T . — O f tho 2 issues o f  4 U %  1-10 year serial road  bonda , aggre
gating $15 ,880 . the $6,300  P ino T w p . b on d s  wero aw arded , It is sta ted , to  
A d olp h  T erry , o f  W illiam sport, a t par and Interest

to  1936. in ch ; a n d  $25 ,000 . 1937 & 1938. C ert, ch eck  for  $5 ,000 . requ ired . 
W A S H IN G T O N  T O W N S H IP  R U R A L  S C H O O L  D I S T R I C T  (P . O *

offico  o f  *t ho B oard o f  E ducation . D uo $2 000 on  ^ a r .  1 5 a n d ^ p t ^ 5  to

CUK ^ ^ o ™ £ V £ , « S V f c r o d  on  Jan . 1 6 - V .  110. p . 9 8 . _________
W A T F R V L IE T  A lb a n y  C o u n t y ,  N . Y .— BOND SALE.- OrTTviarclj

» «“ iiof J”1Y o o r lS f^ ^ G ° ‘ -"£*01bbSU * Oo.
at 100.102, a basis o f  a b ou t 4 .9 9 % .

w a i i c h UI A  S P E C IA L  T A X  S C H O O L  D I S T R I C T  N O . G, D e S o to  
c J X n t ^ F l a ! — BOND S A L B .- O n  M a r. 1 the $ 15,000 6 %  cou p on  bonds
__V n o  p . 789— were aw arded  to  A . T . Bell & C o .,  o f  ^
(96 50) and interest. D u o $5,000  on  F eb . 1 in each o f  tho years 1925. 
1930 and 1950. _

u/FtTD K A  S C H O O L  D I S T R I C T  (P . O . W e w o k a ) , S e m in o le  C o u n t y  
O W a - B O i V D .S VOTED - O n  M arch  4 b y  117 " f o r ”  to  29 "aga in st 
$29,000 school bonds are reported voted .

6 %  2 M 0 y e £  £ h o o i rbo°nds h a le  been  sold  to  Sw eet, C au sey , F oster & C o .

o f  D en ver. Financial Statement. $1 ,000 ,000
Assessed va lu a tion -----------------------------------------------------------------------  10.006
T o ta l bon ded  d e b t -------------------------------------------------------------------------ofif>
P op u la tion , estim ated ................................................................................ “

u /F S T F R I  Y  W a s h in e t o n  C o u n t y ,  R . I .— TEMPORARY LOAN.

d iscount basis. ______ __  .
W F Y M O U T H  N o r fo lk  C o u n t y ,  M ass.— TEMPORARY LOAN. I t  is 

ronorteil that on  M arch  12 a tem porary loan o f  $50,000. dated  M arch  16 
ami m aturing N ov . 12 1920, was aw arded to  B on d  & G oodw in  o f  B oston  
on  a 5 .9 4 %  d iscount basis.

W II I O W S  G R A M M A R  S C H O O L  D I S T R I C T  (P . O . W illo w s ) , 
G l ^ T ^ u n t v  C a l i f — B̂ONDS VOTED.—T h o  bond election w hich was 
held f o r ^  123.000 to build a now gram m ar sch ool carried by  a 10 to  1 vote . 
It is stated .

c o w  G R A D E D  S C H O O L  D I S T R I C T  (P. o .  W ils o n ) . W ils o n  
19*8° ^ ’  A p rlH * li w ^ h ^ ^ . OC ^ n ! 7̂ U^’C "r fr S c ^ o 1|V'Vfo r1$:iV5.0()0 sch ool

Private Wire to 

New York City 

Call John 5089

B i d d l e  &  H e n r y
104 South Fifth Street 

Philadelphia

MUNICIPAL BONDS
of Texas M unicipalities 

yielding from 9 to 9.29%
Circular on request

HARO LD G. W ISE & CO.
Government and Municipal Bonds 

119-21 First Nat’ l Bank Bldg., Houston. Te*

Tax Exempt
Pennsylvania and New Jersey 

Municipal Bonds 
Lists mailed upon request.

M. M. FREEMAN & CO.
421 Chestnut Street Philadelphia

T elep h on e . L om bard  710

A M E R IC A N  M FG . C O

C O R D A G E
MANILA, SISAL,, JUTE 

NobU &. West Streets, Brooklyn. M. Y. City

/Adrian H . Muller & Son
AUCTIONEERS

O P F 1C E  N o. 89 W IL L IA M  S T R E E T  
C o rn e r  P in e  S treet

Regular Weekly Sale#
OP

S T O C K S  a n d  B O N D S
E V E R Y  W E D N E S D A Y

At t h e  E x ch a n g e  S ales R oom s 
14-16 V eser S treet

F. \VM. KRAFT, Lawyer
9peeUM«inf In E*araln«t!on St Preparation ol
C o u n t y ,  M u n i c i p a l  a n d  C o r p o r a t i o n  
B o n d s ,  W a r r a n t *  a n d  S e c u r i t i e s  a n d  

P r o c e e d i n g s  A u t h o r i z i n g  S a m e .
Rooms 917-920, 111 W. Monroe St., 

Harris Trust Building
C H I C A G O ,  I L L I N O I S

GEO. B. EDWARDS
in v e s t m e n t s

62 Broadway. NEW YORK. N. Y.
’OR SALE—Timber. Coal, Iron, Ranch an' 

other properties.
-nnfldential Negotiations. Investigation* 

Settlements and n„rchasef of P r o r e r t .
U nited  States. W est In d ies. C anada

Corporations Financed
f

$ 2 , 0 0 0 , 0 0 0

Jefferson County, Alabama
5% Road Improvement Bonds

Sealed b ids will bo received  b y  the B oard  of 
R ovenuo o f  Jefferson C o u n ty . A labam a at the 
C ourthou se  in B irm ingham , on  M O N D A Y , 
m  \ le t 'l l  22 1920. until 12 o c l o c k  noon , for tho 
purchase o f  T w o  M illion  D ollars ($2,000 ,000) 
o f  F ive Per C ent (5 % ) sem i-annual R oad  Im 
provem en t B onds o f  various m aturities. A ch e e k . 
for $5,000, certified b y  a bank d oin g  business In 
Jefferson C ou n ty , and payab le  un cond ition ally  
to  the Board o f  R evenu e o f  Jefferson C o u n ty , 
shall a ccom p a n y each b id , the proceeds o f  such 
cheek to  bu retained b y  the C ou n ty  as liqu idated 
dam ages In the event the purchaser fails to pay  
for any or all bonds aw arded him . purchaser to 
furnish blank bonds free o f  charge and pay all 
a ttorn eys ’ fees for exam ination  o f  legal papers. *1 

N o b id  for less than par will bo  con sidered , and 
tho right Is reserved to reject an y or all b ids , and 
to  aw ard all or a part o f  ^ o n d s ^ f f e . v d ^ ^

P resident, B oard  o f  R even u e,
Jefferson C ou n ty , A labam a.

BUFFALO
Bond Issues 

Underwritten
ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT

CORRESPONDENCE INVITED

MARK HARRIS
STOCKS and BONDS  

M ain  Office Canadian Brandt
■ - — ■ Royal Bank Bldg.

Toronto, Out.Mutual Life Bldg. 
Buffalo, N. Y.

s i  i o . o o o

TOWN OF MILFORD CONNECTICUT
4H %  Coupon Bonds

Sealed proposals will be  received b y  the T ow n  
T reasurer, at the o ffice  o f  tho Board o f  S cl^drn en , 
M u nicipal B uilding, until 8 I*. M ., M A R C H  24th, 
1920 for the purchase o f  tho a b ov e  nam ed bond* 
am ou nting to $110,600.00 with Interest at fou r 
and on e-h a lf <4 H> per cen t per annum , b on d s  to 
be  dated  April 1st. 1920. and m aturing as fo llow s. 
$10,000 .00  each and every year beginning A pril 
1st, 1021. and muling A pril 1st, 1931. B onds 
aiui Interest payable at the M ilford  I rust C om 
p an y . M ilford . C on n ecticu t.

R ight reserved to  re ject any and all bids.
F or further a d t l i j* « W K IN S .

T ow n  Treasurer.

F E D D E  &  P A R L E Y

Certified public accountants

55 Liberty St., New York
(iEO R G E W. M YER, JR .

C e r t i f i e d  P u b l i c  A c c o u n t a n t  
2 RECTOR ST.. NEW YORK

Audita, Investigations,
Estate Aooounting,

Inoome Tax Return*.
Telephone R e c t o r  5 4 4 1
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required . B ids will be fo r  bonds bearing 5te%  and 6%  interest 
sem i-annu ally . L ega lity  a pproved  b y  C aldw ell I  M a l l i c h  ’  payabI°

m ™ tv f V 9 l; 0pS32 i9 2 0  * *  “ * * * • «
W IN N E M U C C A , H u m b o ld t  C o u n t y .  N e v __BOND SATP

B ros, purchased $30 ,000  6%  sow er bonds on Fob 9. S d  / u f A ~ 9 1 9
P n 'y /rn N P A R IS H  P̂ " W in n f« e ld ) ,  L a .— BOND ELECTION PRO

a p p rop ria tion  i f  th o  p a r ish  will v o t e  b o n d s . 00  f  th  S ta t0  a n d  F c d e r a l  

M ^ h  ™ f t ^ s t a t e d f a  ‘torn,™  ar J ’l o ^  Y  L 0 4 N — On

C o u n t ? ° N R JD- / f o A - <f>HO F ? L ^ r r^ ^ T  (P ', 9 *  R u t h e r f o r d ) ,  B e rg e n

5 3 ®  ? !! '
M M l f t i s i ’ ta S 1 B ?.n k , ° '  .000 yearly  K % °  f ' f t S S

r, n K r> H 1 CE, J o h n s o n  C o u n t y ,  G a .— BOND OFPPlfT^rn
? { , ? , '  ^ ryan , O H y C lerk , will roeelvo sealed bids until M ar I
5 H %  cou p on  sew er bond s. D en om . S51 000 D-iin n „ „ '  i .‘ S in  .
S W  5 « 8 i 5  'f o NS  * a L ° i y \ & . L A ^ y y -  c m .  ch cc ij

C od e . D en om . $1,000 . Date! J a n 1 iql?n Bi>Jfnoim12 aiYl 304,3 , ° en : 
in t. (J . & J .) .  payab le  at the C it iz e n s ^ a ^ io n a l B ank n f 5  a n n 'al 
yearly  on Jan. 1 as follow s- S io  ono 1091 to  iook  T a ■ • o f , - £ cn ia - D ue

B S - S ^ ^ s s S fE
C A N A D A ,  i t s  P r o v i n c e s  a n d  M u n i c i p a l i t i e s .

w a t e r . d i s t r i c t . M . „ . _ D B B a s f r e * * s  
r . o ,  2»,.h , r  s 7,,o .orly „ r r l ; ; " S ' , ' ^ n ' n o  S f c j f l

S g S S  1 V - J B s S J r * « S  & & «
20 y e a r ?  P rev iously  o ffered  brou gh t BH%  interest and m aturedT n

In t°  a& , N ta C e r t fc aad  §250 ,000  1-20 yoar insta llm ent 5 %  debentures, 
s w e r  reffuk ed . ch cck  fo r  *500 P ^ h l o  * °  W . It. L ock ie , C ity  T rea -

.. K O R A H  T O W N S H IP , O n t .— DEBENTURE SALE.— It  is reported  
t«la5/rin » SSU,L ° f  •'512.000 0 %  30-installm ent debentures has been purchased 
b y  M a ck a y  & M a ck a y  a t 92 .60 , a basis o f  a b ou t 6 0 0 %  Purchased

M O N C T O N , N . B .— DEBENTURES PROPOSED.__A ccord in g  to  re .
? n L i i , ^ e  c ity  cou n cil is asking for  pow er to  issue $307 ,500  debentures 
debentures011001 trustccs  h a vo  Potltlon cd  fo r  au th ority  to  issue 200 ,000

O N T A R IO  (P r o v in c e  o f ) .— DEBENTURE SALE__ A syn d ica te  m m
posed o f  A em illus Jarvis & C o ., o f  T oron to , tho C ontinental & C om m erchd 
1 rust & Savings-B ank o f  C h ica go , H arris, Forbes & C o . o f  N ow  Y ork  and 
H alsey, Stuart & C o .,  o f  C h icago and N ow  Y ork , has purchased and is 
nnn to  A n leri ca“  Investors at a price to  yield  7 %  antesue o f  $5 000 -
« t e  f f , ? " a  £s-, w * “ i » * ’*> <»w W r
C anadian funds figures ou t on  the basis o f  s lightly under 6 6 0%  th e fact 
that interest anti principal Is payab le  In either the U n i t e s  tales or  C anada 
tp p m ^ f prices under current rates o f  exchange to  a bou t 85 T h o  
term  o f  the bonds Is very short, for  five  years, and w ithout a substantial 
im provem ent in exchange in tho course o f  that period the net cost to  tho P rovince o f  the mnnnv tini-rcnrad ft,!.. !.. _____ : . _ L1 l,OJ 'P0
Pr1f|PQSr?iP/  L“ -  '■ *«*«».•€»• U iw u m ig , UU9 it, is unuerstO!
o f  it will bo used to  redeem  ob ligations m aturing sh o r t ly ."
P rovince o f  the m on ey  borrow ed under this Issue w ill approxim ate 7 % . °T h o  

>f the issue is general fin a n cin g ,' bu t ft is understood  that a portion  
bo used to  redeem  ob ligations m aturing s h o r t ly ."  1

. Q U E B E C , Q u e . NO BIDS RECEIVED.— A ccord in g  to  reports no 
bWs^ w cr^ re cd v c d .fo r  the $2,400 ,000  6%  gold  debentures offered  on  M arch

S T E . R O S E  R . M ., Man.—DEBENTURES AUTVORI’/E D __T h o
m unicipa lity  has been given  a u th ority  b y  the P rov incia l Legislature a ccord ! 
ing to  reports , to  Issue $5,0000 debentures for  tho con stru ction  o f  sidew alks

S T R A S B O U R G  O n t . - DEBENTURE OEEERING.— S ydn ey  L  A 
S m yth , I ow n C lerk , is receiv ing tenders fo r  the $0 000 (i u W  iV V eav  
installm ent^ cem en t sidew alk con stru ction  debentures recen tly  v o t e d "

W A L L A C E  R . M ., M o n .— DEBENTURE ELECTION — On M a r 17
the ratepayers will v o te  on a b y-law  p rov id in g  for  the issu'anco o f  S48 0C0 
bridge debentures, a ccord in g  to  n e w sp a p e r reports . o io .u e u

W E S T B O U R N E  R . M ., M a n .—  DEBENTURES PROPOSED__T h o
M on eta ry  T im e s ,"  o f  T o ro n to , reports that a bill p rov id in g  for the auth 

orization  o f  an issue o f  $130 ,000  road  bonds b y  the m unicl! alitv has been Introduced In the P rov incia l Legislature. m u n ic ip a lity , has Doen

W IN D S O R , O n t .— DEBENTURE ELECTION.— On M a r. 22 an e lec- 
'.U 1I f f 1  b c, f, f °u t ,'°  l 'urP °se o f  v otin g  upon a b y-law  to  issue $12,000 debentures for purchasing a m otor truck street flusher.

E N G I N E E R S

S T O N E  & W E B S TE R
F I N A N C E  in d u s tr ia l an d  p u b lic  

u tility  p ro p e r t ie s  a n d  c o n d u c t  an 
in v e s tm e n t  b a n k in g  b u s in ess .

T E S I G N  stea m  p o w e r  s t a t io n s ,  
h y d r o - e l e c t r i c  d e v e l o p m e n t s ,  
tra n sm iss ion  lin e s , c i t y  a n d  in te r 
u rba n  ra ilw a y s , gas  an d  c h e m ic a l 
p lan ts , i n d u s t r i a l  p lan ts , w a re 
h o u se s  a n d  b u ild in g s .

C O N S T R U C T  e ith e r  f r o m  th e ir  
o w n  d e s ig n s  o r  f r o m  d e s ig n s  o f  
o th e r  e n g in e e rs  o r  a r c h it e c t s .

M A N A G E  p u b l ic  u t il ity  a n d  in 
d u str ia l c o m p a n ie s .

R E P O R T  o n  g o i n g  c o n c e r n s ,  
p r o p o s e d  e x t e n s i o n s  a n d  n e w  
p r o je c t s .

N E W  Y O R K  B O S T O N  C H I C A G O
YOUNGSTOWN 
SAN FRANCISCO

PITTSBURGH
SEATTLE

DETROIT
PARIS

E N G I N E E R S F I N A N C I A L

V ie le , B la ck w e ll  &  B uck

ENGINEERS
DA«!gn» and Construction 
Hydrooleotrlo and steam 
Power Plants 
Transmission Systems 
Industrial Plants 
Reports —  Appraisals

49 Wall Street New York

T H O M A S  T .  G R A Y

Consulting Petroleum Engineer
I n v e s t i g a t i o n s ,  A p p r a i s a l s  &  Report 

o n  O i l  P r o p o s i t i o n s

180 North Broad Street, 
ELIZABETH NEW JERSEY

T elephone E lizabeth 2700

THE
J. G. W H IT E  ENGINEERING 

C O R P O R A T IO N

Engineers Constructor

Buildings— Industrial Units 
Public Utilities

Reports Valuations— Estimates
43 EXCHANGE PLACEfl NEW YORK

M I N I N G  E N G I N E E R S

H. M. CHANCE 4, CO.
Mining Engineer* and Geologleta

:OAL AND MINERAL PROPERTIB
Bssminsd, Managed. Appraised

Dress] Didst. PHILADKLPH3

SILVER
BULLION

EASTERN
EXCHANGES

Weekly “ Bullion Letter".
Sent on Bequest.

SRINIVAS R. WAGEL
M PINE ST. 
M W  YORK Phono JOHN MIS

CINCINNATI GAS 
& ELECTRIC CO. 

6 %
Secured Gold Notes

D u e  D ec. 1, 1922
Principal and sem i-annual Interest p a r 

able In New Y ork .
Complete description on request.

Price 97)$ and interest 
Yielding 7%

BOND DEPARTMENT

F i f t h - T h i r d  

N a t i o n a l  B a n k
CINCINNATI. OHIO

Lincoln Menny Oppenheimer
BANKERS

FRANKFORT-o-M., GERMANY
C ahl« Address “ O penhym ”

INVESTM ENT SECURITIES
FOREIGN EXCHANGE

BERLINER HANDELS-GESELLSCHAFT 
BANK

Berlin W. Behrenatreaae 31-38
a n  , . (F oun ded  in 1850)
Fully-paid capital & renervea M 144,000,000

A ll kinds o f  banking business transacted , 
sp ec ia l a ttention  g iven  to  foregn exchange and 

d ocu m en tary  business. T ra d e  Inform ation  furn 
ished.

Cable Address: Handeloes Berlin
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