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financial

CHARTERED 1122

THE FARMERS' LOAN & TRUST

COMPANY

18,18. 20 and 22 William ftraat

418 Fifth Avenue, at 41at Street
NEW YORK

MANAGEMENT OF ESTATES

CARE OF SECURITIES

DOMESTIC AND FOREIGN BANKING

FOREIGN EXCHANGE

LETTERS OF CREDIT

COMMERCIAL LETTERS

{.ACCEPTANCES

LOWDON PARIS

Member Federal Reserve System
and New York Oleering Honae

Established 1874.

John L. Williams & Sons
BANKERS

Comer 8th and Main Street!

RICHMOND, VA.,
Oottimore Correspondents:
&, LANCASTER WILLIAMS 9c CO.: Inc.

GARFIELD

National Bank
33rd street, where
fifth £avenue
Crosses Broadway

Capital, - $1,000,000 Surplus, - $1,000,000
A Bank for the Builders of Business

THE

AMERICAN EXCHANGE

NATIONAL BANK

new york

Foreign Exchange Letters of Credit

Resources over $175,000,000

FIRST NATIONAL BANK

PHILADELPHIA, PA.

CHARTER NO. 1

Wm. A. LAW, President

Jfmanrial

HARVEY FISK & SONS

32 Nassau St.

NEW YORK

UNITED STATES BONDS

NEW YORK CITY BONDS

AND OTHER CHOICE

INVESTMENT SECURITIES

The New York Trust

Company
26 Broad Street

5th Avenue and 57th Street

Capital, Surplus and Undivided
Profits,

i $14,000,000

Established 1810

The

Mechanics And Metals
.National BankT

A.

OF THE CITY OF NEW YOJZQ

Capital - - - - -

Surplus and Profits - - $13,600,000

Deposits, May 4, 1920 - $196,000,000

Foreign Exchange Deportment

Trust Department

Bond Department

Francis Ralston Welsh,
bonds

OF RAILROAD, GAS AND ELECTRIC
LIGHT AND POWER COMPANIES

109-111 SOUTH FOURTH STREET

PHILADELPHIA I

jTiiumctaf

Tlie liherlyMionalBank
ofNewYork

CAPITAL 88,000,808.88
SURPLUS „ 88,000,000.08
UNDIVIDED PROFITS.**,100.000.88

Correspondents in all countries

Special facilities in Scandinavia

»*,

>• *

Harris, Forbes & Co
Pino Stroet, Corner Wllllftm

NEW YORK
II Austin Friar*. LONDON, 8. C,

HARRIS. FORBES & GO.. Inc.
BOSTON

HARRIS TRUST & SAVINGS BAHR
CHICAGO

Act aa^flsoal agnate for munlel-
PAtttfea and corporation* and
deal hi Government, munid-
paLOrallroad and public utility

BONDS FOR INVESTMENT
Lfat en Application

K^Gabto Address SABA. NEW YORK

Established i892

Edward B.Smith &Co

Member New York and Philadelphia
Stock Exchanges

Philadelphia New York

TheChaseNational Bank
of the City of New York

67 BROADWAY

CAPITAL .1 $15,000,000
SURPLUS ANDIPROFITS 22,227,000

DEPOSITS (May 4, 1920) 364,289,000

OFFICERS
A. BARTON HEPBURN,

Chairman of the Advisory Board

ALBERT H. WIGGIN,
Chairman of the Board of Directors

EUGENE Y. R. THAYER President

SAMUEL H. MILLER Vice-President

EDWARD R. TINKER .Vice-President

CARL J. SCHMIDLAPP Vice-President

GERHARD M. DAHL Vice-President

REEVE SCHLEY Vice-President

ALFRED C. ANDREWS Cashier

DIRECTORS

Henry W. Cannon
A.'Barton Hepburn
Albert H. Wiggin
John J. Mitchell
Guy E. Tripp
James N. Hill
Daniel O. Jackling
Charles M. Schwab
Samuel H. Miller
Edward H. Tinker
Edward T. Nichols

Newcomb Carlton
Frederick H. Ecker
Eugene V. R. Thayer
Carl J. Schmidlapp
Gerhard M. Dahl
Andrew Fletcher
William B. Thompson
Reeve Schley
Kenneth F. Wood
H. Wendell Endicott
William M. Wood
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jjP. MORGAN & CO.
Wall Street, Corner of Broad

NEW YORK

&EEXEL & CO., PHILADELPHIA
Corner of 5th and Chestnut Streets

MORGAN, GRENFELL&C0., LONDON
No. 22 Old Broad Street

SOEQAN, HABJES & CO., PAEIS
14 Place Vendome

Securities bought and sold on Commission.
Foreign Exchange, Commercial Credits.
C Cable Transfers.

Jocular Letters for Travelers, available In aC
parts of the world.

Maitland, Coppell & Co.
52 WILLIAM STREET

NEW YORK

Orders executed for all Investment Securities,
Act as agents of Corporations and negotiate ana
issue Loans. •

BlUt of Exchange, Telegraphic Transfers
Letters of Credit

on

The National Provincial & Union Bank of
England, Ltd., London,

Messrs. Mallet Freres & Cie, Paris, t

Banco Nacional de Mexico,
And its Branches.

Agents for the Bank of Australasia.

TEAVELEE3' LETTERS 07 CREDIT
Available throughout the United States

KIDDER, PEADODY & GO.
tlSDnonsNraSt) 17 Will a

BOSTON NEW YORK

Commercial and Travellers

Letters of Credit

BARING BROTHERS & CO, LTD,
LONDON

'brown BROTHERS&C0.'
Philadelphia NEW YORK 'BosroS August Belmont & Co.

U EXCHANGE PLACE, NEW YORK,
Msntbers New York Stock Exchange,

Agents and Csrrsspondsnts tf the
Messrs. ROTHSCHILD,
London!and Paris*

ISSUE LETTERS OF CREDIT
for Travelers

Available In all parts of the world.

Draw trills ef Exchange and make Telegratble
Transfers to EUROPE. Cuba, the ether

West Indies and Mexico.

Eaeevte ardors for the purchase and sale el
Bends and Stocks.

ALEX. BROWN & SONS, Baltimore

Investment Securities

Foreign Exchange
Deposit Accounts
Commercial Credits

.r * • Travelers' Credits

BROWN, SHIPLEY & CO.
LONDON

J. &W. Seligman & Co,

Ng.54 Wall Street

NEW YORK '

Lawrence Turnure & Co.
64-66 Wall Street,

New York

Investment securities bought and sold on com¬
mission. Travelers' credits, available through¬
out the United States, Cuba, Puerto Rico, Mexico,
Central America and Spain. Make collections
in and issue drafts and cable transfers on above
countries.

London Bankers: London Joint City &
Midland Bank, Limited.

Paris Bankers: Heine & Co.

T. Suffern Taller

•ranrllle Kane James G. Wallace

"JAILERS©

10 Pine Street, New York

Investment Securities

SetondACfi II
S3 Pine St. - • • New York
Union Areads Bid*. Pittsbnegb

Investment Securities

Members

New York and Pittsburgh
Stock Exchanges

HE1DELBACH, ICKELHEIMER & CO.
37 William Street.

MEMBERS N. Y. STOCK EXCHANGE.

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.

Issue Commercial and Travelers' Credits
f available in ail parts of the world.;

Winslow, Lanier & Co.
59 CEDAR STREET 1

NEW YORK

BANKERS.

®gfOflits Received Subject to Draft. Interest
Allowed on Deposits. Securities

Bought and Sold on

Comvuieston,

foreign Exchange, Letters of Credit

Schulz & Ruckgaber
IT Fine Street New Yerk

Investment Securities
Foreign Exhange

Geaaaurclal Credits issued hi Dollars, Paaais
Sterling. Frames. Guilders. Pesetas, ste*

Lendon Agents, Messrs. Goechens St CuaJtffs

HUTH & CO.
30 Pine Street New York

Foreign Bonds & Investment Securities,
Commercial Credits, Foreign Exchange,

Cable Transfers on

FRED? HUTH & CO., London
and on the Continent of Europe

Bonds for
Investment

Kean, Taylor& Co.
New York Pittsburgh

New York

Produce Exchange Bank
Broadway, Corner BEAVER ST.

And Branches throughout Manhattan
Capital $1,000,000.00
Surplus and Undivided Profits 1,406,775.01
Foreign Exchange bought and sold. Cable

Transfers. Commercial and Travelers' Letters of
Credit available in all parts of the world.

ACCOUNTS INVITED.

ALDRED & CO.
40 Wall Stroot

New York

Fiscal Agents for
Pnbih Utility and Hydro-EleetrH

Companies

John Munroe & Co.
&BW YORK , BOSTON

Letters of Credit ftx? Travelers

l&znerclal Credits. Foreign Exchange
Cable Transfers.

83UNBOE fc CO.: Paris

BOISSEVAIN & CO.
24 BROAD STREET, NEW YORK

Members of the New York Stock Exchange.

INVESTMENT SECURITIES
COMMERCIAL DEPARTMENT

FOREIGN EXCHANGE
MESSRS. PIERSON & CO.

/

Amsterdam; HellssA
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Lee, Higginson & Co.
• * ' ' '

/■ "1.. • ' ' ' ' ; '' 'l '

Investment Bankers

Boston

New York Chicago

Higginson & Co.
80, Lombard St.

London, E. C.

Hornblower & Weeks
42 BROADWAY, NEW YORK

Investment Securities

MEMBERS

NEW YORK, BOSTON AND
CHICAGO STOCK EXCHANGES

Direct wires to all principal markets

ChicagoBoston

Mroit Providence Portland

Established 1888

FOREIGN

GOVERNMENT

BONDS

are selling considerably belowFtbeir normal
value due to the unprecedented fall In Forslgn

Exchanges. Present Indications, however,

point to an advancing tendency and a return
W normal would yield unusual profits.

Write for our suggestions and Circular F B,

Bond & Goodwin
85 BROADWAY. NEW YORK

Telephone 4600 Bowling Qreen

Frazier (b.
Broad Ie Sanson* Streets

PHILADELPHIA

Saltiasore New York

Washington Pittsburgh
Lebanon Wilkes-Barre

HALSEY, STUART & CO.
Incorporated—Successors to

*N. W. HALSEY &. CO. CHICAGO

CHICAGO PHILADELPHIA

NEW YORK DETROIT

BOSTON MINNEAPOLIS

ST. LOUIS MILWAUKEE

Government, Municipal, Railroad
and Public Utility Bonds.

Fiscal Agents for Cities and Corporations.

H. T. HOLTZ & CO.

INVESTMENT

BONDS

39 SOUTH LASALLE STREET

CHICAGO

Goldman, Sachs & Co.
60 Wall Street
NEW YORK

137 So. La Salle Street 60 Congress Street
CHICAGO

14 Montgomery Street
SAN FRANCISCO

BOSTON

421 Chestnut Street

PHILADELPHIA

Members of New York and Chicago
Stock Exchanges

Commercial Paper
Securities bought and sold on commission

Foreign Exchange

Commercial 5c Travelers' Letters of Credil
available in all parts of the world1

RAILWAY

EQUIPMENT BONDS

EVANS, STILLMAN & CO.
Members New York Stock Exchange

60 BROADWAY NEW YORK

Underwriters & Distributors
Industrial Bonds & Preferred Stocks

Public Utility Securities

Equipment Trust Certificates

Counselman & Co.
Investment Bankers

112 W. ADAMS ST.. CHICAQO

I. M. TAYLOR & CO.
Incorporated

INVESTMENTS

7 Wall Street
New York

Boston

Philadelphia
Cleveland

Pittsburgh

Millett, Roe & Hag£n

INVESTMENT SECURITIES

MEMBERS

NEW YORK STOCK EXCHANGE

52 WILLIAM ST. NEW YORK

SEorfc Team

Main Offices National City Bank Building
Uptown Offices Fifth Avenue and 43rd St.

Correspondent Offices in 50 Cities•

Robinson & Co,

U. S. Government Bonds

Investment Securities

26 Exchange Place New Yorif
Members New York Stock Exchange

Conservative

Investment Securities
Yielding 6% to 8%

Peabody, floughteling & Co.
EST. 1865 INC. 1918

10 So. La Salle St. Chicago

Underwriters Distributors

Howe, Snow,
Corrigan & Bertles

Investment Bankers

GRAND RAPIDS,- MICH.

H. F. BACHMAN & CO.
Established 1866

INVESTMENT BANKERS

Members N. Y. and Phila. Stock Exchanges

1425 Walnut St.,
PHILADELPHIA

61 Broadway
NEW YORK

HARPER & TURNER

INVESTMENT BANKERS

STOCK EXCHANGE BUILDING

walnut 8treet above broao

PHILADELPHIA

Members Philadelphia Stock Exchange '

SECURITIES SALES CO.I

Bonds

Short Term Notes

Preferred Stocks

ATLANTA

NEW ORLEANS BIRMINGHAM

JACKSONVILLE CHARLOTTE

MEMPHIS

RAILROAD AND FOREIGN

GOVERNMENT BONDS

FOR INVESTMENT

Colgate,Parker & Co.
49 Wall Street, New York

3792X3
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WE FINANCE

Electric Power and Light Enter¬

prises with records of established
earnings.

WE OFFER

Bankers and Investment Dealers
Proven Power and Light Securities

Correspondence Solicited

ELECTRIC BOND & SHARE CO.
(Paid-Up Capital and Surplus$24,000,000)

71 BROADWAY, NEW YORK

MUNICIPAL AND RAILROAD

BONDS

for Conservative Investment

R. L. Day & Co.
35 Congress St., Boston

New York Correspondents
REMICK, HODGES & CO.

PARKINSON & BURR

Members of the New York and
Boston Stock Exchanges

? Wall Street 53 State Street

*EW YORK BOSTON

Oochrane.Harper&Co.

Investment Securities

1

\ . v - . ,7- • ;■ .' _

iOState St., Ill Broadway
BOSTON NEW YORK

'
. :

, ' . -v ■ - ;
V. ;• r;.. ■■ •'7; •••'■•.; .v:'7 ' \)m:

3>-| BONDS iU-
§aker, Ayling & Young

BOSTON 7'7;.7
PHILADELPHIA

r

SCONIS BROTHERS & GO.
IGOJPearl Street, NEW YORK

Commercial and Travellers'

Letters of Credit

on

K0NIG BROTHERS, LONDON
and

NEDERLANDSCHE HANDEL MAATSCHAPPY
ROTTERDAM

financial

ESTABROOK & CO.
Members New York and Boston

Stock Exchanges

INVESTMENT SECURITIES

15 State Street, - BOSTON
24 Broad Street, NEW YORK

BALTIMORE ^ SPRINGFIELD
PROVIDENCE

E. Si EMERSON & CO.

Investment Securities

SO STATE ST. BOSTON

Richardson, Hill & Co.
Established 1870

Investment Securities

50 Congress St.

BOSTON

(Boston Stock Exchange
Members (New York Stock Exchange

IChicago 8tock Exchange

W. F. Ladd & Co.

Investment

Securities

New York

ESTABLISHED 1865

c$5.cAlkJG^efc<£Co
6 Nassau St., N. Y.

MEMBERS NEW YORK STOCK EXCHANGE
Deal in

Underlying Railroad Bonds
and

( '' •

Tax-exempt Guaranteed & Preferred
Railroad & Telegraph Co. Stocks

Flew England
Industrial Securities

Yielding 6H% to 8%

J. MURRAY WALKER
85 DvwmJilr. 8trc»» Boitoc

^financial

CHASE A COMPANY

BONDS

18 CONGRESS ST.. BOSTOft

Arthur Lipper & Company
New Street and Exchange Place

NEW YORK

SECURITIES BOUGHT AND

SOLD ON COMMISSION

Members Branch Offices

N.JY. Stock Exchange Waldorf-Astoria Hotel,N.Y.
N. Y. Cotton Exchange 11 East 44th St., N. Y.

N.Y.Coffee&SugarExch. Saratoga Springs, N. Y.
Philadelphia Stock Exch. Atlantic City, N. J.
Chicago Board of Trade West End, N. J.

Long Beach, N. Y.

We Specialize in

Government and

Municipal Bonds

WilliamR.(omptonfc
INVESTMENT BONDS

14 Wall Street, New York
St. Louis Cincinnati

Chicago New Orleans

E. HOWARD GEORGE & CO. Inc.

Investment Bankers

til State Street BOSTON, MASS,

George Pick & Compar?
...» . a ■' • '■ .. .... '

Investment Securities

72 West Adams Street

Chicago

C. I. HUDSON & CO.

No. 66 BROADWAY, NEW YORK

Mambera New York, Philadelphia a®*
Chicepo Stock Exeban««o

Y TELEPHONE RECTOR 7401

Miscellaneous Securities
in all Markets

PRIVATE WIRES TO PRINCIPAL CITIES

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



MAT 15 1920.] THE CHRONICLE v

Canali (an

Canadian
Government and Municipal

Bonds
These bonds offer exceptional oppor¬
tunity for sound investment. If pur¬
chased now they will yield from

7% to 7y2%
Principal and interest payable in

!; U. S. funds

Write for articulars C-20

Wood,Gundy &Co.
Incorporated

14 WALL STREET, NEW YORK
Toronto London, Eng. Montrea

CANADIAN
SECURITI ES

Government, Municipal
& Corporation

Lists on request

BANK OF MONTREAL
(Established 181T)

CAPITAL paid up - - - $20,000,000
REST 20,000,000
TOTAL ASSETS - - - - $$45,304,809

Head Office—Montreal
SIR VINCENT MEREDITH, Bart., President

Sir Frederick Williams-Taylor,
General Manager.

NEW YORK AGENCY

64 WALL STREET
R. Y. HBBDEN

7f. A. BOG W. T. OLIVER
. Agents

Chicago Branch, 87-89 South La Salle St.
Spokane, Wash. Mexico City
San Francisco—British-American Bank

owned and controlled by Bank of Montreal)

Ferelgn Exchange bought and seld.
Commercial credits issued available
In any part ef the world

London Offices, 47 Threadneedle St., E
9 Waterloo Place, Pall Mall, S. W.

G. C. CASSELS, Manager.
Paris, Bank of Montreal (France)

lTPiace Vendome

The Dominion Bank
HEAD OFFICE, TORONTO

Paid Up Capital $6,000,000
Reserve Fund & Undivided Profits 7,789,000
Total Assets 143,000,000
Sir Edmund Osier,

President
Clarence A. Bogert,

General Manager.

A. E. AMES & CO.
74 Broadway, NEW YORK

Toronto Montreal

New York Agency
C. S. Hi

51 Broadway
oward, Agent

London Branch, 73 Cornhill
S. L. Jones, Manager

! CANADIAN AND FOREIGN EXCHANGE
BOUGHT AND SOLD

Canadian Government, Provin¬
cial, Municipal and Corporation

Bonds
Bought—Sold—Quoted

GREENSHIELDS & CO.
Members Montreal Stock Exchange
Dealers in Canadian Bond Issues
17 St. John Street, Montreal

TRAVELERS* AND COMMERCIAL
LETTERS OF CREDIT

R. C. Matthews & Co.

ALL ISSUES

Canadian War Loans
Bought Sold Quoted

NESBITT, THOMSON
& COMPANY, LIMITED

888 St. James Street . Montreal
Mercantile Trust Bldg. Hamilton
1404 C. P. R. Bldg. ... Toronto

Montreal Tramway 5s, 1941
Canadian Car & Foundry 6s, 1939
Rio de Janeiro Tramway 5s, 1935
Principal and Interest Payable In New York

and Canada
All Canadian Issues Dealt In

TRUAX, HIGGINS CO.
Lewis Bldg. Montreal, Can

Canadian Securities

W. GRAHAM BROWNE&CO.
222 St. James Street

MONTREAL

Correspondence Solicited

ijfordcpt

Arnold Gilissen <& Co.
80-81 Damrak

AMSTERDAM

Cable Address : Achilles-Amsterdam

ROTTERDAM THE HAGUE

Established 1871

BANKERS AND STOCKBROKERS

canadian bonds

C. P. R. Bid,. TORONTO

R. A. Daly & Co.
I CANADIAN

GOVERNMENT, MUNICIPAL
AND CORPORATION BONDS

Bank of Toronto Building
TORONTO, ONT.

FOREIGN EXCHANGE

Thornton Davidson & Co.
Members Montreal Stock Exchange

Private Wires

New York, Toronto, Quebec, &c.

480-1-S & 426 Transportation Building
MONTREAL, CANADA

CANADIAN BONDS
Principal and Interest

Payable In New York

Thornton Davidson & Co. Ltd.
Montreal

8uebecttawa

Transportation Bldg.
81 St. Peter St.
63 Sparks St.

THE CANADIAN BANK
OF COMMERCE
HEAD OFFICE, TORONTO ,

PAID UP CAPITAL
. $15,000,000

RESERVE
$15,000,000

President,SirEdmundWalker,C.V.O.,LL.D.,D.C.L.
General Manager, Sir John Aird.

Assistant General Manager, H. V. L. Jones.

New York Office, 16 Exchange Place
F. B. FRANCIS,

■ C.L.FOSTER, Agents
C. J. STEPHENSON,/

Buy and Sell Sterling and Continental
Exchange and Cable Transfers. Collections
made at all points.
Travelers' Cheques and Letters of Credit issued

available in all parts of the world.

Banking and Exchange business of everydescription transacted with Canada.

LONDON OFFICE—2 Lombard Street, E. O.

BANKERS IN GREAT BRITAIN:

The Bank of England,
The Bank of Scotland,
Lloyd's Bank, Limited.

THE BANK OF NOVA SCOTIA
(Incorporated 1832)

PAID-UP CAPITAL $9,700,000
RESERVE FUND AND
UNDIVIDED PROFITS OVER.. 18,000,000

TOTAL*ASSETS OVER. 220,000,000
Head Office, Halifax, N. S.

General Manager's Office, Toronto, Ont.
300 branches throughout Canada, Newfoundland.
Cuba, Jamaica, Porto Rico, and in Boston, Chi¬
cago and New York. Commercial and Travelers'
Credits Issued, available in all parts of the world.
Bills on Canada or West Indian points favorably
negotiated or collected by our branches in the
United States. Correspondence invited.

New York Agency, 52 Wall Street.
H. F. Patterson, Agent.

Correspondents
in GreatBritain

London Joint City & Midland
Bank, Ltd.

Royal Bank of Scotland.

THE

ROYAL BANK OFCANADA
Established 1869

Canadian Municipal Bonds
Bought—Sold—Quoted

FINCKE, BANCERT & CO.
Prenklln rtank Bid*.. Philadelphia

BOSTON NBW YOMS

Capital Paid Up $17,000,000
Reserve Funds 18,000,000
Total Assets ....550,000,000

Head Office Montreal
SIR HERBERT S. HOLT, President

E. L. PEASE, Vice-Pros. & Man. Director
C. E. NEILL, General Manager

670 Branches throughout CANADA and NEW¬
FOUNDLAND, in CUBA, PORTO RIOO
DOMINICAN REPUBLIC, HAITI, COSTA
RICA, COLOMBIA and VENEZUELA, BRIT¬
ISH and FRENCH WEST INDIES. BRITISH
HONDURAS and BRITISH GUIANA.

ARGENTINE—Buenos Aires.
BRAZIL—Rio de Janeiro, Santos, Sao Paulo.
URUGUAY—Montevideo.
SPAIN—Barcelona. Plaza de Cataluna.
LONDON OFFICE—Princes Street, E. O. 2

NEW YORK AGENCY—68 William St.
F. T. WALKER, J. A. BEATSON. E. B.
McINERNE Y and J. I>. LEAVITT, Agents.

FRENCH AUXILIARY: The Royal Bank of
Canada (France), PARIS, 28 Rue.*du

Q ua tre-Sep tembre.

CANADIAN
INVESTMENT SECURITIES

Offerings on Request

Correspondence Invited

McDonagh, Somers & Go.
Dominion Bank Building
TORONTO, CANADA

City of Saskatoon
$Vz% Bonds

Payable in N. Y. Funds
Due 1934

TO YIELD 7.25%
U. S. FUNDS

/Emilius Jarvis & Co.
INVESTMENT BANKERS

TORONTO
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Australia and New Zealand

BANK OF

NEW SOUTH WALES
(ESTABLISHED 1817.)

(aid-up Capital f?J'SJ2»!22eeerve Fund --- IS'SSS'SJSS
•Mm Liability of Proprietor*— 26,001,008

' 854,000,000

tttrcKate Assets 80th Sept. 1119..8885.18L247
Sir JOHN RUSSELL FRENCH. K.B.E..

General Manager.

849 BRANCHES and AGENCIES to the
Australian States, New Zealand. Fiji, (Papua
(New Guinea) , and London. The Bank transacts
•very description of Australian Banking Business.
Wool and ether Produce Credits arranged.

Head Office
8IOROE STREET

SYDNEY

London Office
19. THREADNEEDLE

STREET. E.C. S

THE UNION BANK OF AUSTRALIA United
established MIT Incorporated 1189

end Issued.. 17*888.808

Paid-up Capital fil.808.000l To-
Reserve Fund—*8,870.000 Jaether f8.078.800
Reserve liability ofProprietors—88.888.800
Total Capital and Reserves...—*10,878.800

ffes Bank has 41 Branches to-VIOTORIA. 88 to
WBW BOUTH WALES. 19 to QUEENSLAND,
24 to BOUTH AUSTRALIA, 31 to WESTERN
AUSTRALIA. 8 to TASMANIA and 44 to NSW
83ASAND.

tSead Office.* 7i CORNHILL, LONDON. E. C.
Manager—W. J. Batatas.

Assistant Manager—W.A.Lalng.

THE

Commercial Banking Compam
of Sydney

LIMITED
1884.

incorporated An Now South Wales.
NM-hpCapital—..———88*888.886
Reserve Fund — 1,848.681
Reserve Liability ot Proprietors—^ 9.888,801

aS&Vs.*- • ''. L**8.848.881
I Drafts payable en~< demand. and'Letters •«'
Credit are leaned by the Lenden Branoh en Ml
Head Office. Branches and Agencies ef the Ban!
(a Australia and elsewhere. Bills en Anstralash
negotiated er celiacted. Remittances,cabled.
Bead Office. Sydney. New South Walet

Lenden Office:

ML Birchln Lane, Lombard Street. B. C,

The Mercantile Bank of India Ltd.
Head Offica

15 Gracechurch Street, London
Oapftal Authorised and Subscribed. ..il.5ee.8ee
□avital Paid Up 875s,cet
Iwam Liability of Shareholders.—... £75S,eee
Swerve Fund end Undivided Profits... £780.794
Bfeaebee In India, Burma, Ceylon, Straits Bettle-

atatl, Federated Malay States. China, and Mauritius.
Sew York Agency, R. A. Edlundh, 64 Wall Btrwt

NATIONAL BANK OF INDIA limited
Bankers to the Government In Brltlse East

Africa and Uganda.
Read Office.*!!. Blshopsgate, London, E/X.
tranches to India. Burma. Ceylon. BritiahjBast
Africa. Uganda and at Aden and Banalbar.

Subscribed Capital—.£8.008,008
Paid-up Capital..—81,888.800
Reserve Fund.. 81,880.080

the Bank eenducts every description ef banking
and exchange business.

Clermont & Co.
BANKERS

GUATEMALA,
Central America

Oable Adrees: "Olerment'l

English Scattisb and Australian Bank, Ltd
Head Office: 88 Lombard St., London. E. C. I
Subscribed Capital £1.078.878 8 8
Paid-up Capital.... 639.437 10 •
Further Liability of Proprietors. 639,437 18 8
Reserve Fund.. 660,880 6

eeriptlon transacted with Australia.,
8 M. JANION, Manager

Hong Kong & Shanghai
BANKING CORPORATION

raid an Capital (Hong Kong Curteney) 816.000.000
Swerve Fund/InGold *15,000.0001 836,000,000

\ln Sliver..821,000,000/
ReserveLiabilities atProprietor* 15,000,000
GRANT DRAFTS. ISSUE LETTERS OF CREDIT,
NEGOTIATE OR COLLECT BILLS PAYABLE IN
CHINA. JAPAN. PHILIPPINES. STRAITS SET¬
TLEMENTS. INDIA.

WADE GARD'NER. Agent. 34 Wall Street

LONDON JOINT CITY & MIDLAND
BANK LIMITED

Authorized Capital •

Subscribed Capital |

Paid-up Capital j
Reserve Fund ■

Deposits

<*5—«1>

$226,000,000
178,368,000

42,086,000
42,086,000

1,855,000,000

HEAD OFFICE:

8, Threadneedle Street, London, E.C. 8*
OVERSEAS BRANCH:

88 ft 88, Old Broad St., London, E.C. 8*
FOREIGN BRANCH OFFICES:
V % Dale Street, Liverpool.
16, Tyrrel Street, Bradford.

SHIPPING BRANCH OFFICE:
66 ft 66, Old Broad St., London, E. C. I,

Foreign Banking Buaineaa of
Every Description Undertaken

Rt, Hen. R. McKenna. Chairman.

iBtersatioaal Banking Corperatiao
81 WALL STREET NEW YORK CITY

Capital and Surplus..... —fl8.888.08t
Undivided Profits 888.888

B*«nche« Ill¬
inois Straits Settlements
'China Java „

Japan - Panama
Philippine Islands Santo Domingo
London San Francisco
Lyons

Established 1879

ROBERT BRUNNER
Banker and Broker

78 rue de la Lol
BRUSSELS, Belgium

Cable Address: Rennurb.

The Union Discount Co.
of London, Limited

IS CORNHILL.

Telegraphic Address, UuLlsoo; London.

Capital Authorised ft Subscribed 816,880,000
Capital Paid Up 8,666,000
Reserve Fund.................... 8,888,000

86—£1 STERLING.

NOTIOB IS HEREBY GIVEN that the
RATES OF INTEREST allowed for money
en deposit are as follows:
At Call 6 Par Cont.

At 3 to T Days' Notice, 5'A Por Cont.
Tho Company disoounto approved bank and

mercantile -coeptances. receives money on de¬
posit at rates advertised from time to time, and
grants loans on approved aegutiable seoariUes.

CHRISTOPHER R. NUGENT, Maoager,

The National Discount
•Company, Limited

86 CORNHILL LONDON, E. C.
Oable Address—Natdis London.

Subscribed Capital 821,166,635
Paid-up Capital 4,338,825
Reserve Fund 3,500,000

(85=£1 STERLING.)
NOTICE Is hereby given that the RATE8 OF

INTEREST allowed for money on Deposit are
as follows:

6% per annum at call.
5H% at 7 and 14 days notice.
Approved Bank ft Mercantile BUls discounted-

Money received on deposit at rates advertised
from time to time; and for fixed periods upon
specially agreed terms. Loans granted on ap¬
proved negotiable securities.
w „ PHILIP HAROLD WADE, Manager.

BARCLAYS BANK
LIMITED

withwhich has bean amalgamated the Londoa
Provincial ft South Western Bank, Ltd.

HEAD OFFICE:

54, Lombard St., London, £• C., Eng.
and ever 1,468 branches In England andWals*
Agents In all banking towns throughout

the world 1

AUTHORIZED CAPITAL £30,000,086
ISSUED CAPITAL £14,810,lit
RESERVE FUND ... £7,080,86..
DEPOSITS £396,069,119

EVERY DESCRIPTION OF BANKING
BUSINESS TRANSACTED

Address i The Foreign Manager,
168, Fenchurcb Street,

London, E. C., England

LONDON COONTY WESTMINSTER
AND PARR'S BANK LIMITED

ESTABUSHED IN 1886
Chairman: Walter Leaf. Esq.

Deputy-Chairmen:

Bat Montagu Turner. R. Hugh Tennaat;

Authorised Capital..——888,880,869
Paid-upCapital..—— 8,668,71!
Reserve 8,788,68

(31st Dec.. 1919.)
Current, Deposit and other Ae*

counts Z.Z *804,847,786

HEAD OFFICE: 41, LOTHBURT, EX. I.
Joint General Manager*

P. J. Barthcrpe. J. O. Robertson. W. H. Iraki/
Foreign Brands Office: 81, Cornhill, B.C. fc

BELGIAN BRANCHES:
ANTWERP: 41. Plans de Male
BRUSSELS: 114 and 118. Rue Reyalt

SPANISH BRANCHES:
BARCELONA: Pasee de Graria. 8 * It
BILBAO: - Gran Via I
MADRID: Arenida del Cents de Penalves. SlftS*

AFFILIATED IN FRANCE'
Leaden OeUBty aWestminster Bank (Paris): Ltd.
PARIS: 22. Place Veaiemt
LYONS: 87. Rue de la RepnWlqus
BORDEAUX: 22 ft 24. Gears de ITntendanei
MARSEILLES: 29 Rue Oaaasblert
NANTES: 6. Rue Lafayett*

AFFILIATED IN IRELAND;
ULSTER BANK LIMITED

All aheqaee en the Ulster Bank will be eelleem
far easterners ef this Bank, free af Oemmissisa.
The Bank U represented If Branches er Agents in all
the Principal Cities and Teems ef the United Kint
dom and hat Correspondents throughout the World

EXECUTOR AND TRUSTEE DUTIES
UNDERTAKEN 4

Banca Italiana Di Sconto
with which are tocerporated the
Societa Bancarla Italiana

and the

Soeleta Italiana di Credito Provincials
Capital Fully Paid Up Lire 811,866,608
Reserve Fund " 41,888,808
Deposit and Current Accounts
(May 81, 1919) " 8,898,888,000
Central Management and Head Office:

ROME

Special Letters ef Credit Branch to Rams
(fsrmeriy Bebatti ft Real!). 20 Plassa di Spagna.
Fereign Branches: FRANCE: Paris. 2 Bus 1*

Metier angle Beold. dea. Italiena; BRAZIL: Sae
faule and Santee: NEW YORK: Italian Discsunt
% Trust Oe.. 399 Brsadway.
Offices at Genea. Milan. Naples, Paterae.

Corto. Trieste. Venice. Flerence. Belegna.
datamla. Leghorn, and ever 100 Branches to the
Ktogdem.
Lenden Clearing Agents: Barclay's Bank. Ltd.:

188 Tencharch Street. B.C.

EVERT KIND OF BANKING BUSINESS
TRANSACTED.

Banco Espaaol del Rio de La Plata
HEAD OFFICE. BUENOS AIRES

London Office, 7 Fenchurcb St.. E. C. 8

Capital i Reams ■ tepi 148,215,765—£12^39,41
All classes of Argentine, Spanish and
European banldng business conducted.
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#oteign

SPERLING & CO.
Basildon House, Moorgate St«

London, E. C.

FISCAL AGENTS FOB

Public Utility
and

Hydro-Electric Companies

NEW YOKE AGENTS

SPERLING & CO., INC,
129 BROADWAY.

BANCA COMMERCIALE ITAUANA
Head Office MILAN

Paid-up Capital fSl.SOf.OM
«WfTi Fundi Ill.fli0.00fl

AGENCY IN NEW YORK,
lil BROADWAY

Atadon Office. 1 OLD BROAD STREET, I. C.
Manager: B. Console,

Wilt End Agency end Lendon Office ef the
Itellen State Railways, 13 Waterlee Flats.
Begem St.. 8. W.

srrsspondents to ths Italian Treasury.

04 Branohes in Italy, at all the
prinolpal points in the Kingdom

"Representatives In New Yerk and Agents
fa Italy" of the Banaue Frencelse et Itellenne
sear l'AsMrlque du Sud.

Bntnos Ayres, Rio de Janeiro. San Paulo.
Santos. See. Societa Commercials

d'Orients, Tripoli.

STANDARD BANK OF SOUTH AFRICA, Ltd
HEAD OFFICB. LONDON. E. C.

Authorised Capital 150,000.006
Subscribed Capital f31.Sflfl.000
Paid-up Capital & Reserve Fund flfl.flS.iOO
Total Resources f30l.lSfl.ilfl
Over 350 Branches and Agencies throughout

south Africa.

W. H. MACINTYRE. Agent
68 Wall St., New York

Also representing The Bank of New South
Wales with branches throughout Australasia,

LEU and CO/S BANK,
limited

ZURICH, (Switzerland)
Founded 1755

Capital Paid up andl Frs. 52,600,000
Reserve Fund J

EVEBY DESCRIPTION of BANKING BUSI¬
NESS TRANSACTED.

Bills of Exchange Negotiated and Collected

Drafts and Letters of Credit Issued.

Telegraphic Transfers Effected.

Booking and Travel Department.

PETROLEUM BANKING & TRUST CO. S. A
Apartado (P. O. Box) No. ifl8, Tampico

Tamaullpas. Mexico
Umbers of (he American Bankers* Association
Offers every banking facility. Payments and

seUecttoas made and Drafts sold on all parts of
Mexico and the United States, London, Hong
Kong. Paris, Barcelona and Madrid.

CREDIT SUISSE
Established 1856

Capital paid up..fr«. 100,000,000
Reserve Funds._frs. 30,000,000

HEAD OFFICE

Zurich, Switzerland

Branohes at Basle, Berne, Frauenfeld,
t Geneva, Glarfs, Kreuzlingen, Lugano,
Lucerne, Neuchatel, St. Gall.

GENERAL BANKING BUSINESS

Foreign Exchange
Documentary Business, Letters ofCredit

Jfoteign

Banqoe Nationale de Credit
Capital frs. 300,000,000
Surplus frs. 63,000,000
Deposits frs.2,100,000,000

Head Office:
■ PARIS

270 Branches in France

4 Branches in the Rhenish Provinces

GENERAL BANKING BUSINESS

SwissBankCorporation
Basle, Zurich, SL GtB, Geneva, Lastaane,

La Chan-de-Feads

London Offloe, 43 Lothbury, E. C. 2
Weat End Branch 11c Regent Street

Waterloo Place S. W. 1

Capital paid up, . . 929,000,000
Surplus, $0,200,000
Deposits, 9165,000,000

PLEASE WRITE FOR OUR FINANCIAL AND
COMMERCIAL REVIEW lflt.

Union De Banques Suisses
Formerly Bank in Winterthur est. 1862

Toggenburger Bank est. 1863

Capital, fully paid - Frs 70,000,000
Reserves - - - " 15,000,000

Zurich, Winterthur, St. Gall

Basle, Geneva,
Lausanne

and 19 other Branches.

Documentary Credits. Bills Collected.

Foreign Exchange
Travelers' Letters of Credit, &c.

The NATIONAL BANK
of SOUTH AFRICA, Ltd.

Over 400 Branches In Africa

Paid-Up Capital and
Reserves - - - - 320,000,000 00

Offers to American banks and bankers Its fuperlev
fasdlMei far ths extension of trade and oam-

marss between this eauntry and Africa.

New York Agency - - 10 Wall St.
R. E. SAUNDERS, Agent.

Royal Bank of Scotland
Incorporated by Rayal Charter. 1727.

Paid-up Capital . IS,Off.flflfl
Rest and Undivided Profits Il.flflS.ITfl
Deposits 186,648,621

Head Office • St. Andrew Square, Edinburgh
Oaabler and General Manager: A. K. Wright.

London Office ... 8 Blshopsgate, E.C. f
Manager: Wm. Wallace. 1

Glasgow Office • • • • • - Exchange Square
Agent: A. Dennlsteun.

J TO Branches Throughout Scotland.

Every Description of British, Colonial and
Foreign Banking Business Transacted.

Correspondence Invited,

foreign

NATIONAL BANK

of EGYPT
Head Office—Cairo.

Established under Egyptian Lav
June, 1898, with the exoluslve right !•
issue Notes payable at sight to bearei

Capital, fully paid £3,000,000
Reserve Fund £1,663,278

LONDON AGENCY
6 AND 7 KING WILLIAM ST.J
LONDON, E. C., 4, ENGLAND.

THE

NATIONAL PROVINCIAL ADD
UNION BAH OF EN8LAND

(f»=««.)

SUBSCRIBED CAPITAL
PAID-UP CAPITAL -

RESERVE FUND - -

LlmltoCS

61tl.rWO.TO0
S8T.tl4.00fl

S81.B69.lfll

Head Office:

IS, BI1H0PSGATE, LONDON, ENGLAND,
with numerous Offices in England

and Wales

RIGGENBACH & CO.

BANKERS

ZURICH

Specialists for

FOREIGN EXCHANGE BUSINESS

Cable Address "Riggenbank."
Lends* Correspondent—Barclays Bank. Ltd.

ROTTERDAMSCHE

BANKVEREENIGING

Rotterdam Amsterdam

The Hague

CAPITAL FULLY PAID.F.75,000,00B
RESERVE FUND F.25,000,008

COLLECTIONS

LETTERS OF CREDIT

FOREIGN EXCHANGE

PURCHASE AND SALE OF

STOCKS AND SHARES

BANK OF BRITISH WEST AFRICA, LTD.
ffl=»«1

Authorized Capital ... .—S10,f08,060
Subscribed Capital ... 7.260.000
CaplUl (Paid Up) 2.900.001
Surplus and Undivided Profits 1.201.100

Branches throughout Egypt, Moroccoi
West Africa and the Canary Islands.

Bead Office, 17 8c IS Leadenball St.. London, ■. G.
Manchester Office, It6-lt8 Portland Street

Liverpool Office, 25 Water Street
B. R. APPLEBY, Agent, 6 Wall Street. New York.

Ionian Bank, Limited
Incorporated by Royal Charter.

Offers every banking facility for transaction
with Greece, where It has been established foe
SO years, and has Branches throughout the
Country.
Also at Alexandria, Cairo, &o., la Egypt.

Head Office: Basildon House.
Moorgats Street.

LONDON. B. C. 2.

THE COMMERCIAL BANK OFSCOTLAND, Ltd
Established 1810

Head Office—EDINBURGH
Capital (Subscribed)
Paid up—
250,000 "A" shares of £30 each £5 paid—£1.256,00
500,000 "B" shares of £1 each fully paUL.i BOC.OOf

£1,750.000
Reserve fl.ooo.eeo Deposits £3*.071,101
ALEX. ROBB. Gen. Mgr. MAGNUS IRVINE, See.

Leaden Office—62 Lombard Street. E. O. 8.
Glasgow Office—113 Buchanan Street.

Drafts, Circular Notes and Letters of Credit Issued
and every tsscrlptloQ ef British, Colonist son Voretgs
Banking and Exchange badness transacted.
New York Agent*—American Exchange Nat. Bank
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We Own and Offer: Subject to Prior Sale:

1 $100,000
Board of Education ofCIovis, New Mexico

SH% SCHOOL BUILDING BONDS
Dated January 1, 1920 Opt. January 19 1940

Due January 1, 1950
Ammd valuation, 1U9 $9,700,000
Total bonded debt —111,000
Population (astiaiatad) 8,900
Price: 103.70 and interest yielding 5.20%

Fall Circular on Request.

Bosworth, Chenute & Company
Investment Bonds

DENVER

When Present

Opportunities
Have Passed

Will you be receiving'*the
remarkable returns now

yielded by

Standard Gas & Electric

Company
8% Cumulative Preferred Stock

Ask for*latest prices
circular ACC-ll

H.MByllesby & Ca
Incorporated

111 Broadway,SVewIjorh
Chicago Providence Boston

H. Mountague Vickers
BONDS

T.I. Has. 6570 41 Wall St.
gooseuelt 4t Mns

Founded 1797.

Seasoned

Investments

GUARANTEED STOCKS

Mortgage Bond Company
Bank of Commerce

Lawyers Title & Trust Co.

FRANK J. M. DILLON
71 Broadway NEW YORK, N. Y.

Tel. 8400 Bawling Green

30 Pine Street

New York
Glover &?MacGregor
845 Fourth Ave., PITTSBURGH, PA.

Amer. Wat. Wks.r&fElec.[5s/1934
West Penn System|Securities
Gulf Oil Corporation 6s
Am. Fruit Growers^7s

' ■ ■

■ ' ■ :■ • ■

Central New York Securities
■

•. ;/• ^■;: V ' v
Consolidated Water let le

Consolidated Water Sd Be

Utlca Gaa ft Electric RdF. Be

Utlea Electric Light ft Power let Be
Utlca Steam ftMohawk Val. Cot, Com.
Watertown Lt. ft Power Co. let Be

Mohwk Valley Investment Carp.
INVESTMENT BANKERS

l£f Geneeee Street Utlca, New Tork

v. ,v

We Specialize in
PEERLESS TRUCK & MOTOR

6s, 1925

WARE & TRANTER
Members New York Stock Exchange

61 Broadway* N. Y. Tel. Bowl. Green 10090

Liberty Bonds
Bonds of German Cities

Argentine Government 5s
French Govt. 4s & 5s

Italian Government 5s

Japanese Govt. 4s & 4^a
$100 and $500 Bonds (all kinds)
Registered Bonds
Railroad Bonds

Hartshorne & Battelle
25 Broad St. Tel. Broad 7740

Amer. Cyanamid Com. & Pfd.
East CoastTish. Com. & Pfd.

A

Carbon Steel, all issues j

KIELY & HORTQN
40 Wall St., N. Y. Phone John 6330

W. W. Lanahan & Co.

Invettment Securities

BCcmberc /New York StackVJExcbaiigc.
1Baltimore Stack Rxabango

Oslvcrt Boildingi Baltimore

Tekvhme St. Paul 8771

Satire Itime of 8ecutitU» Negotiated

New Jersey Municipal Bonds
Descriptive Lift on R aueot

J.S. RIPPEL&COMPANY
t« CLINTON STREET NEWARK, N. i

Royal Typewriter Stocks,

Bought—Sold—Quoted

ALFRED F. INGOLD&CO.
74 Broadway, N. Y. Ractor 3»S1

We Specialize in
COAL AND COKE

Securities located in Pennsylvania
and West Virginia.

F.N. Boyle &, Company, Ins.
successors to L. J. Dawes & Company. Inc.

MATTERS FINANCIAL

Union Arcade Pittsburgh, Pa.

P. E, MAGRAW
MUNICIPAL AND OOBPORAY109

BONDS

Commercial Paper
boeal Soturttle* of tha Twla Ol&icr

Globe Building ST. PAUL, MINN.

R. LiBcsstsr Williams & Co., Inc.
INVESTMENT SECURITIES

Equitable Building,

BALTHIORI . . . MARYLANG
shell rights

■ - '' ', " • ■' " '

Bought—Sold—Quoted

io&epft Walke* & Sous
Member* Hew Yorft Stock Exchange

CI Broadway New York
A. G. Becker & Co.

COMMERCIAL PAPER

INVESTMENT SECURITIES

187^ South La Salle Street
CHICAGO

NEW YORK ST. LOUIS

SAN FRANCISCO

PROCTER & GAMBLE CO.

INDIAN REFINING CO.

Westheicier & Company
Bembara ef the

New York Stock Exchsass
Cincinnati Stock Exchange
Chicago Board of Trsdo
Baltimore Stock Exchange

CINCINNATI, OHIO
BALTIMORE; MD.

wewish tojbuyjhigh-
grade pennsylvania
tax-free securities.

Boenning, Garrison & Co.
MembcrsJPhiladelphia Stock Exchange,

Stock Exchange Building,
PHILADELPHIA.

DIrect'Prlvate Telephone to'Berdell^Bros., N. Y.

/

#
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Cutrent JBmtb Jimotrfe*.
■■

—

We Have Orders In

Atlantic Fruit 7s, 1934
Amer. Wat. Wks. & Elec. 5s, '39
Boise Gas Light & Coke 5s, 1944
Brazilian Trac., Lt. & P. 6s, 1922
Canadian Northern 5%s» 1922
Chicago By Products Serial 7s
Continental Gas & Elec. 5s, 1927
Duquesne Light 6s, 1949
Chicago Memphis & Gulf 5s, '40
Erie & Suburban Ry. 5s, 1941
Federal Light & Trac. 6s, 1922
Jones & Laughlin Steel 5s, 1939
Joslin Schmidt Co. 7s, 1926
Pittsb. Shen. & L. Erie 5s, 1943
Shaffer Oil & Rfg. 6s, 1929
Toledo & Indiana Trac. 5s, 1931
Union Steel 5s, 1952
Waterloo Cedar F. & Nor. 5s, '40

MortonLacTieribrach.&Co.
42 BI'chol*3L Skreck, "NewYjrlo

CHICAGO DETROIT PHILADELPHIA PITTSBURGH

Private Wires Connecting Offices

STANDARD
Vnkly Summary CD Will be mailed

on
| to

Standard Oil ■ Investors on

Issues L reouest

CARL H. PFORZHEIMER & CO.
Dealers In Standard Oil Securities

grftenes 4S3S-1-3-3-4 Bread. 25 Bread St.. N. T.

Air Reduction
Amer. Chicle & Rights
Atlantic Lobos Petroleum
Carbon Steel
Central Aguirre Sugar
Quantanamo Sugar
Qulf Oil Corporation
Lone Star Qas
Penna. Coal & Coke
Savannah Sugar
Stern Bros. Preferred
Texas Pacific Coal Sc. Oil
Times Sauare Auto Supply Pfd.

DUNHAM & CO.
Investment Securities

41 Exchange Place 'Phone 8300 Hanover

Canadian,
Cuban,
Mexican
and other

International

Securities

Kuczynski & Co.
120 Broadway New York

x

Telephone Rector 6834

CORRESPONDENTS
All Important Foreign Capitals

PRIVATE WIRES
Montreal Toronto

Abitibi Power & Paper 6s, 1922
Atlantic Sugar Refineries 6s, 1921 to 1935
Grand Trunk Pacific Western 3s, 1962
Woodward Iron 5s, 1952

Am. Brake Shoe & Fdy. Com. & Pf. Goodyear T. & R. Com. & Pfd.
Burroughs Add. Mach. Stock Michigan State Tel. Pfd.
Bucyrus Co. Com. & Pfd. Hydraulic Steel Com. & Pfd.
Detroit Edison Co. Stock Packard Com. & Pfd.
Firestone T. & R. Com. & Pfd. Paige-Detroit Com. & Pref. J

Merrill, Lynch & Co.
120 Broadway, New York

Telephone 6070 Rector Traders Telephone 7683 Rector
Private wires to Chicago, Detroit, Cleveland, Youngstown and Orand Rapids,

# |
RIGHTS L. „

New Jersey Zinc Stern Bros. Pfd.
American Woolen Babcock & WllcOX

American Tobacco Scrip
Arkansas Natural Gas . R. J. Reynolds (all issues)

G^S!M^h0ph0ne f Amer- Tob- "B" (when issue*>
American Chicle

C C Kerr & Co BRISTOL ^ BAUERv*e V*e IVCTI Ut V/U« RALPH BRISTOL, PAUL LF- BAUER/

2 Rector St., N. Y. Phone 6780 Rector 120 BYoa'dMa* * j/PhOtte- Recto/ 4594

Mark A. Noble Theodore C. Corwln AjTllOUr & Co. 68, 1920-24
NOBLE <1 CORWIN C.75*.,I?47'
»Br«Hi st. N.w Y„ck

BABCOCK, RUSHTON & CO.
Bankers Trust Member® New York, Chicago and Boston

Chase National Bank 1 home ins. bldg.. 7 wall strut
Citizen National Bank chicago new YORK

Equitable Trust
National Surety
Otis Elevator Pref. Unlisted Securities
Safety Car Htg. & Ltg. '
Curtiss Aero Com. & Pref. TOBEY & HIItM.

Telephone 1111 Broad Members New York Stock tfxebzmfta

19 Broad Street NEW Y6RK

"61 years of farm _ _

machinery making" New Jersey
McSHERRY MANUFACTURING COMPANY

Preferred & Common Stocks ScCUrltieS
Sales Representatives Wanted

L.N. Rosenbaum & Co. OUTWATER & WELLS
136 Broadway, New York. 15 Exchange Place Tel. 20 Montgomery

Leonard F. Hepburn St. Maurice Paper Co., Ltd.
34 Pine St.. N. Y. Tel. 757 John

Bonds an£,

Augusta-Aiken Ry. & EI. 6s, 1935 n i Y TV o
Preferred Common PAUL & CU.
Traction — Ga. ^Electric Light - W em it,,Philadelphia Sleek EzOumst
Water Cos. New York— Long Island— 1421 Chestnut Street

NewJerse PHILADELPHIA
„

We beg to announce that Messrs. Ernest A. Baker
and Harold A. Baker have this day resigned from the
firm of Baker, Carruthers & Pell, and that the business
of the above firm will be continued at the same address
at 15 Broad Street, New York, by Chas. H. Carruthers
and Hamilton Pell, under the firm name of

CARRUTHERS, PELL & CO.
CHAS. H. CARRUTHERS

HAMILTON PELL

Telephone Hanover 5161
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Conent fBonb Inqaitit*

F. J. LISMAN & CO.
M*mb«ri Naw Y«rk Stock Exchange

Broadway, new york

Chicago Terre Haute & Southeastern 5s
Galveston Houston & Henderson 5s

Grand Trunk Western 4s

Great Northern of Canada 4s

WE DEAL IN Illinois Central, Omaha Div. 3s
Manilla Ry. Southwestern Lines 4s

N. Y. Susquehanna Western ref. 5s
Northwestern Pacific refunding & impt. 4J^s

Peoria Railway Terminal 4s
Philippine Railway 4s i

Rio Grande Junction 5s

Rio Grande Western 4s

Ulster & Delaware 4s & 5s

AND ALL RAILROAD AND STEAMSHIP SECURITIES

Investment

Securities

Davies, Thomas & Co.
Mtmbtrt N, Y. Stack Bxchano*

5 Nassau St., New Y#rk
Telephone Rector II2C

Consolidation Coal Co. 5s, 1950
Tenn. Coal & Iron 5s, 1951
Canadian Pacific 6s, 1924
Empire Gas & Fuel 6s, 1926
Argentine Gov't 5s, Loan of 1909

Holly Sugar Co., Pfd.
Columbia Graphophone, Pfd.
Merck & Co., Pfd.
American Wholesale, Pfd.
Studebaker Corporation, Pfd.

McKinley & Morris
ti WALL ST., N. Y. T.I. John 272

Wanted

IOWA RAILWAY & LIGHT

Preferred

J. S. FARLEE & CO.

<6 BROADWAY

Members AmirlMa Sethrt' AseeektUen.

MmBert New Yerl 8UU Bankers' AuecUHtn.

WOOD, STRUTHERS & CO.
5 Nassau Street

NEW YORK

Underlying

Railroad

Bonds

VILAS A HICKEY
49 Wall Stret

8PB01AXJ8T8 IN BAILBOAO AND OTTVB
OOBPOBATION BOND.. LUTT OP CUB
BBNT MABKBT OmCRINOSON BBQUB8T

Telephone Hanever 8317

Marian Light & Htg. Co. 5a, 1932
Penn Mary Coal Co. 1st 5a, 1939
Empire Gas & Fuel Co. Si, 1928
Cincinnati Gas Transport. 5a, 1933

SAMUEL K.PHILLIPSA,CO.
M7 Cheatsut St. PHILADELPHIA

Cleveland Electric 111. 5s, 1939
Duquesne Light 6s, 1949
Southern California Edison 6s, 1944
Union Elec. Lt. & Power 7s, 1923

Gilbert J. Postley
T Wall Street NEW YORK

Telephone Rector 9697

Duquesne Light 6s, 1949
Empire Gas & Fuel 6s, 1924-1926
Lehigh Power Securities 6s, 1927

BAUER, STARR & CO.
Ill BROADWAY
N. Y. CITY.
Beoter 7416

LAND TITLE BLDG.,
PHILADELPHIA

Private wire ceaaecUeu

WANTED

Schenectady Railway 5s, 1496
Salmon River Power 5s, 1952
Idaho Power 5s, 1947
Island Oil & Trans. 7s, 1920

WE WILL SELL

Madison River Power 5s, 1935
Detroit Edison 5s, 1933-1940
Island Oil Refining 7s, 1929
St. Paul Gas Light 5s, 1944

EARLE A. MILLER & CO
SPECIALISTS IN PUBLIC UTILITY SECURITIES

DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO

TELEPHONE RECTOR 8060-1-2-3 111 BROADWAY, NEW YORK

WANTED

Graniteville Mfg. Com.
Bijou Irrigation District"6s
Ft.Wayne &Wabash Valley 5s
Clinton Water-Works Co. 5s
Falls Co. Stock
Emmett Irrigation*District's
Shetucket Mills Stock

Joplin Water Works 5s, 1940
Lewiston Brunswick & Bathes !.
Racine Water Co. 5s
Great Falls Mfg. Stock
Wichita Water Co. 5s

CityWater Co., Chattanooga, 6s

H. C. SPILLER & CO.
INCOAFOBATBD

IT Water St., corner Devonshire St., BOSTON
68 Well Street, NEW YORK

GENERAL MOTORS

CORPORATION
Old Common Stock

(Par 8100)

SUTRO BROS. & CO.
120 BROADWAY, NEW YORK

- Telephone: Rector 7350
Members of New York Stock Exchange

WE TRADE IN
Consolidated Textile 7s, 1923
Goodrich 7s, 1926 —*

Consolidated Copper 7s, 1928
Kennecott Copper 7s, 1930
Delaware & Hudson 7s, 1930, w.fL

and all other Bonds and Notes tradedJSn on
New York Curb.

CONNELL & NICHOLS
111 Broadway New York

Telephone: Rector 6467 and 622

Ashland Lt., Pr. & St. Ry. 5s, 1
Binghamton Lt., Ht. & Pr. 5s, 1 6
CoeurD'Alene& Pend Ore. 5s,19
Delaware Lack. & West. Coal
General Phonograph 7s, 1922-25
New Jersey Zinc
Penna. Elec., Com. & Pfd.
Penna. Utilities 5s, 1946
Singer Mfg. Co.
Twin StatesGas & Elec. 5s, 1953

Taylor & White
48 Exchange PL, N. Y. Tel. Hanovar 427-8-8
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American Finance & Securities 6s

Guanajuato Reduction & Mines 6s

Guanaj. Pow. & Elec. 6s & Stock
Central Mexico Light & Power 6s
Central Mexico Lt, & Pow. Pref,

Michoacan Power 6s

Empire Lumber 6s
National Securities 6s

Racine Water 5s (Wis.)
Chattanooga Water 6s (Tenn.)
New Hamp. Elec. Rys. Com. & Pref.
Birmingham Water 5s (Ala.)
Peoria Water 5s (111.)

Clev. Akron & Col. Ry. Con. 4s, 1940 Atl. Ave. RR. Co., Bklyn., 6s, 1931-34
Columbus & Hock. Vail. RR. 4s, 1948 Brooklyn City RR. Co. 5s, 1941
Columbus & Toledo RR. 4s, 1955 Central Union Gas Co. 5s, 1927
Ft. Street Union Depot Co. 4^s, 1941 Kings County Elevated RR. 4s, 1949
GraysPoint Terminal Ry. 6s, 1947 Kings County El. Lt. & Pr. 6s, 1997
Harlem River & Portchester 4s, 1954 New Amsterdam Gas Co. 6s, 1948
Indiana Bloomington & W. 4s, 1940 Northern Union Gas Co. 6s, 1927
Louisville & Jeffersonv. Br. 4s, 1945 Standard Gas Light Co. 1st 5s, 1930
New England RR. Con. 4s & 6s, 1945 Union Ferry Co. of New York 5s, 1920
New London Northern RR. 4s, 1940 Westchester Lighting Co. 1st 5s, 1950

Wm. Carnegie Ewen
Tel. Hector 3273-4 and 3294 2 Wall Street, New York

HOTCHKIN & CO.
Telephone 53 State St.,
Main 460 Boston, Mass.

German Municipals

French Government 5s

French Government 4s

Japanese Government 4s

Japanese Government 4%s

We Specialize in the
Securities of the

Chicago & East. III. RR.
Evansville & T. H. RR.

Mo. Kansas & Texas Ry.
Western Maryland Ry.
Denver & Rio Grande RR.
Evansville & Indianap. System

P. C. C. & St. L.
ifv,50-Year 5% Bond Scrip

Bought—Sold-^Quoted

Wm. C. ORTON & CO.
Specialist Reorganization Securities

IV Broad St., New York Tel. T1664-I Broad

Amer. Lt. & Trac.

Central Petroleum

Pacific Gas & Electric

Western Power

MacQuoid & Coady
Members New York Stock Exekanft

U Wan St., N. Y. Tel. Reotor 9970.

BULL & ELDREDGE
Members of the New York Stock Exchange

20 BROADIST., N. Y.^Si&Tel.IRector 8460

Specialists in Short Term Securities'

Offerings Wanted

GUARANTY TRUST COMPANY

Capital Stock

CHARLES W. HILL &CO.
IMn Nn Tort Start Kicfeuf.

2 Wall St., N. Y. Tel. R.et.r 4454

FOREIGN EXCHANGE
Potich and Sold on Order

Currencj Checks Bonds

Shuman & Seligmann
Members New York Stock Exchange

10 Brood St. N.. Y. Tol. Brood TITI

Bush Terminal Preferred
Cole Motor
Nash Motors

Jones & Loughlin Steel 5s, 1939
N, Y. & East River Gas 1st 5s, 1944
Georgia Lt. Power & Ry. 1st 5s, 1941
Missouri Pacific 6s, 1920
Wilkesbarre & Eastern 1st 5s, 1942

Finlay & Davenport
Specialists in Railroad Terminal Bonds

72 Trinity PI. Tel. Rector 5109

Consolidation Coal Co. Securities
Consolidated Gas, Electric Light &
Power of Baltimore Securities

Elk Horn Coal Corp. Securities
Wash. Bait. & Annapolis Securities

1. HARMANUS FISHER & SONS
(Established 1874.)

SOUTH ST. BALTIMORE. MD.
Members Baltimore Stock Exchange.

CONSTABLE & FLEMING
;y/K. CONSTABLE s K. L. FLEMING

71 Broadway NY" Bowling Green 6460

North. Pac. Ref. & Imp. 4^8, 2047
Wheeling Terminal 1st 4s, 1940 ^

Oregon & Calif. 1st 5s, 1927
N. Y. N. H. & Hart. Deb. 4s, 1922

OFFERINGS WANTED

Maritime Tel. & Tel. Co.
Common & Preferred

Michigan State Tel. Co.
Preferred

Porto Rico Telephone Co.
Common & Preferred

Joseph Gilman
INVESTMENT SECURITIES

14 Pin# Street New York City
5691*4 John

AMERICAN CHICLE

Stock & Rights

R. S. DODGE & CO.
74 Broadway Phone 6810 Rector

INDIAN REFINING

Com. & Pfd.

PROCTER & GAMBLE

Stock & Scrip

J. S. Bache & C<S.
Members New YorkStock Exchange

New York ^ Tel., 6400 Broad
BRANCHES and CORRESPONDENTS

Albany Cincinnati Pittsburgh
Baltimore Cleveland Rochester
Boston Kansas City St. Louis
Buffalo NewOrleans Syracuse

| Chicago Philadelphia Troy

Chi., Peoria & St. L. P. L. 4^» 1930
Louisville Lighting Co. 5s 1953

Chi. Terre H. & So. Eastern Incomes

United Traction of Albany 43^s 2004

Fonda, Johnstown & Glov. 4^s 1952

E. D. MURPHY

Telephone 7S5S Hanover 51 WALL ST.

LIBERTY REGISTERED

BONDS

NEWBORG & CO.
Members New York Stock Eschtifs

60 BROADWAY, N. Y.
Telephone 4390 Bowling Green

PRIVATE WIRE TO ST. LOUIS

Mobile & Ohio New 6s, 1927
Durham & Northern 1st 6s, 1928
Georgia RR. & Banking 6s, 1922
Atlan. Birm. & Atl. Inc. 5s, 1930
Chic. T. H. & South. Inc. 5s, 1960
Fonda Johnst. & GIov. 4p£s, 1952
International Rys. 5s, 1962
Denver & Rio Grande Adj. 7s, 1932
Louisv. & Jeffersonv. Bdge. 4s, '45
Chic. & East. 111. 5s, 1937
Louisiana & Arkansas 1st 5s, 1927

WOLFF & STANLEY
Telepene Rector 2920

72 Trinity Place, N. Y.
,j i-

Atl. Coast Line (Conn.) Irredeem. 5s Lehigh Valley Coxe Bros. 4s
L. & N.-St. Louis 6s, 1921 Solvay Process 5s
Oregon Short Line 6s, 1922 N. Y. Shipbuilding 5s
Oregon RR. & Nav. 4s Int. Traction (Buff.) 4s, Ctfs.
Northwest Ext. 4s, 1926 Ala. Gt. So.,Ord. & Pfd.
N.YY\ Lack. & West. 5s Beech Creek RR. !
Louisiana & Arkansas 5s Packard Motor Pfd.
Utah & Northern 5s Steel & Tube Pfd.
Chic., T. H. So. E. Incomes Valvoline Oil Pfd.
Seaboard Air Line 6s National Bank of Cuba
New Haven 4s, 1922 Mex. Govt. 5s & Treas. 6s
National Conduit & Cable 6s Dominican Republic 5s
Peoria & Eastern Cons. 4s Cuban Govt. Issues
Central Vermont 4s Argentine Govt. 5s

SAM'L GOLDSGHMIDT
Phone 5380-1-2-3 Breed 25 Broad Street
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Mexican 3s, 1885

Cuban Govt. 4^8, 5a & 6a

Canadian Govt, all issues

Bell Tel. of Canada 5s, 1925
Cedar Rapids Mfg. & Pr. 5s, 1953
Gd. Trunk Pacific 3s & 4s, 1962

Brazilian Lt. & Traction Com.

American Chicle Com. & Rights

MILLER & COMPANY
Members N. Y. and Phila. Stock Exchanges.

ISO Broadway. "Phone 7500 Rector, N. Y.

Atlantic Lobos
Preferred

Richmond Radiator
Com. & Pfd.

Safety Car Htg. & Ltg.
Company

Santa Cecilia Sugar
Com. & Pfd.

THEODORE 1.8R0NS0N & CO.
Members Nets York Stock Exchange
10 Wall St. N. Y. Tel. Rector 7580

BOUGHT AND SOLD

Bay State Film
El Favor Mines
Unlisted Oil, Mining, &

Industrial Securities

G. F. Redmond A Co., In©
10 STATE ST., BOSTON, MASS.

Direct Private Wire to New York.
Tel. Main 3138—Fort fJIH 020

cott & Stump
NVESTMENT SECURITIES

Stoek Exchange Building.

PHILADELPHIA
Phones: Locust 6480. 6481. 6483. 6488

Keystone: Race 3797

Italian Govt. 5% Int.Loan of 'l£
Rusa.Govt.5%% Int*iLoan,duef2£
Ruts.Govt.6%% ext*Loan,due'l§
French Govt.5% IntLoan of1911

Bought—Sold—Quoted

ALFRED R. RISSE
Telephone ISO! Broad *0 BROADWAY

SILVER

BULLION
EASTERN

EXCHANGES

Weekly "Bullion Lett#" \
Sent on Reeueet.

srinivas r. wagel

Jffnantial

83 PINE ST.
NEW YORK Phone JOHN 2525

Canadian Securities
- Inquiries Invited

Lynch &M?dermott
—10WALL ST NY—Tel RECTOR 2515 —

CANADIAN AND FOREIGN

GOVERNMENT BONDS

We buy and sell for our own account.

Henry Nightingale
42 Broadway

Cities Service, Com.

Cities Service, Pfd.

Cities Service, Bankers.
Cities Service, Bs.

Cities Service, Cs.

Empire Gas & Fuel 6s, 1924

R.A.SOICH&CO.
10 Wall Street, N. Y. Tel. Rector 5289-92

POUNDED 1853

Investment Securities
Letters ©f Foreign ,

Credit Exchange
Travelers' Checks

Correspondents Throughout the World.

KnautfpNarfioD&Kuljtif
Members New York Stock Exchange

Squltable Building New York

THAYER, DREW & CO.
MUNICIPAL BONDS

111 Broadway

New York

Telephone odor 8418

W. C. Laagley & Co.
Investments

115 Broadway, New York City

Members New York Stock Exchange

Specializing in

Russian Govt. Bonds

and Currency
Foreign Govt. Securities

CHAS. F. HALL & CO.
Tab 5810 Rector. 20 Bread St.. N Y.

BERTR8N, GRISCOM & CO., INC.
INVESTMENT SECURITIES

40 Wall Street

NEW YORK

Land Title Building
PHILADELPHIA

We Buy and Sell
NEW ENGLAND MILL

Stocks

POND COMPANY
Successors to

OONRAD B. SHEVLIN CO.

Ill Devonshire Street BOSTON, MASS
Telephone Ft. Hill 848-847 ,

Texas Power & Light 5s, 1937
Dayton Power & Light 7s, 1923
Carolina Power & Light 5s, 1938
Portland Gas & Coke 5s, 1940
Southwestern Pow. & Light Pref.
Texas Power & Light Preferred

H. L. NASON & CO.,

Jflnatwfal

We Recommend As

A High Grade Short Time

Investmen

Cuyamel Fruit Company
Marine Equipment Serial

Gold Notes

Maturing Monthly
March 1921 to July 1922

Price to Net 7%

Circular with Full Details

upon Request

Hibernia

Securities Company
Incorporated

Hibernia Bank Building
New Orleans

30 Years
in

Export Banking

INTIMATE KNOWLEDGE, of

the needs and habits of the people,
aoqulrad by years of experienee
aad actual residence la the coun¬

tries themselves, is essential when

transacting business abroad.

Our 28 branches In South America. 8 offices

la Europe and direct connections throughout
the world reand out a service broad and

comprehensive In every detail.

Anglo-SouthAmerica
'Bank.limited

New York Agency, 49 Broadway

Over

Phone Broad 7118-9 85 Devonshire BOSTON, 9

Of\n/ Of the Banks in
O\J/0 N.w YorkCity u.e

NATIONAL SAFETY PAPER
FOR THEIR CHECKS

George La Monte & Son
81 Broadway New York

STOCKS AND BONDS
bought and eeld for cash, or carried on

conservative terms.
Inactive and unlisted securities.

Inquiries invited.

FINCH &TA;RB EL L
Members New York Stock Exchange

29 BROADWAY, NEW YORK

W. H. Goadby &Co.
Members New York Stoe Exchange

NO. 74 BROADWAY NEW YORK
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METROPOLITAN
TRUST COMPANY

OF THE CITY OF NEW YORK.
pO WAU. STREET 716 FIFTH AVENUE

"Experience is by industry
achieved, and perfected by
the swift course time "

—-SHAKESPEARE

EXPERIENCE

OUR experience, achievedby handling many and
varied matters of trust over

a period of 39 years, works
continually for the advant¬
age of our customers. It is
one of the strong factors
in the excellence of Metro¬

politan service.

YOU are invited to availyourselfofour experience
for your own benefit and
that of others in whose

welfare you are interested.

Adrian H. Mullcr & Son
AUCTIONEERS

OFFICE No. 68 WILLIAM STREET
Corner Pine Street

Regular Weekly Sales
OF

STOCKS and BONDS

EVERY WEDNESDAY

At the Exchanse Sale* Room*
14-16 Veaex Street

m Corporations Fasoceti
w
BUFFALO

Bond Issues

Underwritten

ENTIRE STOCK ISSUES
PURCHASED OUTRIGHT

CORRESPONDENCE INVITED

MARK HARRIS
STOCKS and BONDS

Main Office Canadian Branch
Mutual Life BIdg. Royal Bank BIdg.
Buffalo, N. Y« Toronto, Oat.

H. M. CHANCE &. CO.
Blaine Cb|1omv« and Geologists

COAL AND MINERAL PROPERTIES

Examined, Managed, Appraised
Bmti Bide. PHILADELPHIA

^financial

SHORT TERM MATURITIES FOR BANKS
Collateral Gold Notes

of the

General Motors Acceptance Corporation
Denominations

$500 $1,000 $2,500 $5,000 $10,000
Secured by deposit with Trustees of buyers' obligations,
with ample equities, arising from the sale of

Products of

General Motors Corporation
Address : Financial Sales Division

General Motors Acceptance Corporation
226 West 57th Street, New York City

COMMERCIAL BANK OF LONDON
LIMITED

Authorised Capital
Issued Capital - -

£5,000,000

£2,250,000

The Right Hon. Sir Charles Edward
Hob House, Bart., P.O. (Chairman)
Clarence Charles Hatry, Managing Director
Peter Haig-Thomas

DIRECTORS:
The Right Hon. The Earl of March, D.S.O.
Stanley J. Passmore
Henry William Pelham-Clinton
Sir Francis WilHam Towle, C.B.E.

£URRENT ACCOUNTS opened and every description of Banking Business
transacted. BILLS discounted and advances made to customers on approved

security.

SPECIAL FACILITIES GRANTED TO COMMERCIAL AND
INDUSTRIAL UNDERTAKINGS

THE PURCHASE AND SALE OF SECURITIES undertaken; saf^ custody
of securities; also the receipt of dividends.

COUPONS AND DRAWN BONDS negotiated
DEPOSITS received at call, or for fixed periods, at rates which may be ascer-

I tained on application.

ARTHUR H. KING.l Joint
J. J. SPEAR,, /General Managers.

6 AUSTIN FRIARS, LONDON, E. C. 2

PROGRESS

BULLION" has combined thespirit of
^'progress demanded by the problems of

these times with that fine old conservatism

which contributed so much to the building up of
the financial structure of our earlier days.

We are seeking new business on our record.

®iff
_ ,

(Efymtral National Bank
of Hell) $ork
Established 1824

mbmbb

I
I
1

g
p

1
I
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Interest on Deposits
Abroad

AMERICAN banks, corporations, and indi¬viduals carrying accounts abroad can profit
by the interest rates we pay on balances maintained
with this Company in London, Paris, and Brussels.,

Deposit accounts with our offices in these cities thus
afford advantageous employment for funds awaiting
use abroad or transfer to America. In addition,
these offices provide complete facilities for banking,
for credit and commercial information, and for assist¬
ance in establishing trade connections.

Our foreign offices are American banks conducted
on American lines, and rendering American service.
We shall be pleased to explain in detail the advan¬
tages of direct banking relations with these offices.

Guaranty Trust Company
of New York

New York London Liverpool Paris Havre Brussels

Capital and Surplus -

Resources more than -

$50,000,000

$800,000,000

CENTRAL UNION
TRUST COMPANY

of NEW YORK
AUTHORIZED to act as Executor, Trustee,
Administrator or Guardian. Receives Deposits,

subjed: to check, and allows Interest on Daily
Balances. Ads asTransferAgent, Registrar and

, Trustee under Mortgages. Receives securities
for safekeeping and colledion of income.

Capital, Surplus and Undivided Profits over $29,000,000

8o Broadway, New York
Fifth Avenue at 60th Street

Madison Avenue at 42nd Street

COMMERCIAL LETTERS ACCEPTANCES

Member FederalReserveSystem

iimiiuincs

jflmwUA

Foreign Exchange Department
Letters of Credits Negotiated

Arrangements can be made for the
importation of merchandise through
the use of dollar acceptances.

Capital $9,000,000 Surplus $9,000,000
OFFICES

Market & Fulton
81-83 Fulton St.

New York

Eighth Street
B'way ft 8th St.
New York

Aetna
92 West B'way

New York

Sherman
Fifth Ave. and 32nd St.

New York

Flatbush
839 Flatbugh Ave.

Brooklyn

NewUtrecht
New Utrecht Ave. ft

64th St., Brooklyn

Brooklyn
350 Fulton St.

Brooklyn

Long Island City
Bridge Plaxa

Long Island City

Irving National Bank
LEWIS E. PIERSON, Chairman

Woolworth Building
NEW YORK

$42,000

KNOXVILLE, TENN.
6%

Improvement Bonds

Principal and semi-annual inter¬
est payable In New York City

Maturities
119,000 Sept. 1, 1921
18,000 Sept. 1, 1921
5,000 Sept. 1, 1928

Price to yield

BOND DEPARTMENT

Fifth-Third

National Bank
CINCINNATI. OHIO

'AMERICAN

FOREIGN BANKING
CORPORATION
53 Broadway, New York

Capital, Surplus and Undivided
Profits over $5,000,000

PRINCIPAL BRANCHES
Brussels. Belgium
Buenos Aires. Republic of Argentina
Harbin. Manchuria
Havana. Cuba
Manila. Philippine Islands
Panama City. Panama
Port au Prince, Haiti
Rio de Janeiro. Brazil
Santo Domingo. Dominican Republic

^kS.tTdONES$ 0,
MunicipalRailroad^t -
Corporation Bonds

20 Broad Street - NewYork\
PlME ECTQS 8149—CASLE ADORES! "BROTUEST"

ULst C fives current offerings.
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Atlantic Gulf

Oil Corp.

COMMON STOCK

Bought—Sold—Quoted

Circular on Request

Moore,
Leonard & Lynch

Member* Net* York A Pittsburgh
Stack Exchange*

Prlek Bids.

Pittsburgh

111 B'way
New York

RitvCarlton

Philadelphia

Great Lakes

Trust Company
Chicago

Commercial Banking ,

Foreign Exchange
Investment Securities

Member Federal Reserve System

LCapital and Surplus $3,600,000

Public Utilities in

growing communi¬
ties operated and
financed.

<1 Their securities
offered to investors.

Middle West
Utilities Co.

Suite No. 1500

72 West Adams St.

CHICAGO, ILLINOIS

Hollister,White & Co.
i*COftPO«AT€0

investment Securities

92 CEDAR STREET, NEW YORK
tfiO Ooagrees St. North American Bldg.
Boston, 9, Mass. Philadelphia, Pa.

Bond Salesmanship
**
'The Somas Side of lesla—s* le the

beet hook »■ this subject tree written?3
Priee $8. cash with erder. Dooeriartire
cJrctda* free. Published ant for saw by
the Investment House ef

Frederick Peirce & Co*
1421 Chestnut Street Philadelphia

H. D. Walbridge & Co.
14 Wall Street, New York

Public Utility Securities

yitutuial

A New Foreign
Securities Service

On May First the American Express Company"added£to its
international banking operations a department fully equipped
to handle the purchase, custody and delivery of Foreign^Securi-
ties for Investment Houses, Bankers and Banks.

With its own chain of offices encircling the world, manned
by Americans trained in American methods, the American Ex¬
press Company is in a strategic position to carry through satis¬
factorily the above services.

The Company has been operating in foreign financial fields
since 1891, but not until July 1, 1918, did it divorcejitself from
the domestic express business and enter the financial and foreign
shipping field exclusively.

American Express Company
Perry B. Strassburger, Manager,

Securities Department.

Cable Address: Amexco, New York
Telephone: Bowling Green 10,000

WANTED

Liberty Registered Bonds
All Issues

Rhoades & Company
Inveetment Securitiei

Member* New Tark Stack Exchange

31 Pine Street New York

J8anfe Statements

Statement of Financial Condition of

The Seaboard National Bank
of the City of New York

at close of business, May 4, 1920

RESOURCES.

Loans and Discounts $39,983,495.32
Overdrafts 2.95

Banking House 819,642.09
U. S. Bonds and Certifi¬
cates of Indebtedness 8,139,627.15

Bonds, Securities, etc 3,184,130.44
Due from Banks (net) 397,447.37
Due from Federal Reserve
'

Bank of New York 6,757,135.84
Cash, exchanges and due
from U. S. Treasury 9,349,119.34

Customers' Liability Ac¬
count of Acceptances Ex¬
ecuted by this Bank 758,602.72

Customers' Liability Under
Letters of Credit 846,030.65

$70,235,233.87

LIABILITIES.

Capital..... $1,000,000.00
Surplus and Profits
(Earned) 4,395,838.21

Special Reserve 350,000.00
Unearned Discount 196,986.63
Circulation 66,995.00
Reserved for Taxes 306,807.99
Acceptances Executed for
Customers 758,602.72

Letters of Credit 846,030.65
U. S. Bonds Borrowed 300,000.00
Bills Payable and Redis¬
counts with Federal Re¬
serve Bank 3,892,528.08

Deposits. 58,121,444.59

$70,235,233.87

OFFICERS
S. G. Bayne, President C. C. Fisher, Assistant Cashier
W. K. Cleverley, Vice-President J. D. Smith, Assistant Cashier
B. L. Gill, Vice-President B. I. Dadson, Assistant Cashier
L. N. DeVausney, Vice-President J. E. Orr, Assistant Cashier
C. H. Marfield, Cashier W. A. B. Ditto, Assistant Cashier
O. M. Jefferds, Assistant Cashier E. V. Nelson, Trust Officer

S. G. Bayne
Robert J. Caldwell
W. K. Cleverley
Edward J. Cornish

DIRECTORS

Henry C. Folger
B. L. Gill
Edw. H, R. Green

Peter McDonnell
Joseph Seep
C. C. Thompson
Henry Whiton
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OUR RECORD

FORTY YEARS OF CONSERVATIVE BANKING

CONDENSED REPORT OF THE

State Bank of Chicago
La Salle and Washington Streets

Close of Business May 4, 1920
RESOURCES

Loans and Discounts......-135,035,108 62
Overdrafts 3,191 36
Stock in Federal Reserve
Bank of Chicago 165,000 00

U. S. Liberty Bonds 264,371 95
U.S. Certif. of Indebtedness 219,000 00
Other Bonds ....... 2,511,036 64
New Banking Premises 650,000 00
Customers' Liability on Ac-
ceptances 1,551,940 18

Cash and Due from Banks.. 7,466,377 55

$47,766,026 30

LIABILITIES
Capital Stock
Surplus (earned)...........
Undivided Profits..........
Reserved for Taxes
Reserved for Savings Interest
Dividends Unpaid
Acceptances ... ..........

$1,500,000 00
4,500,000 00
317,700 82
331,000 00
120,000 00

115 00
1,551,940 18

Deposits 39,445,270 30

Interest Allowed On Deposits—Your Business Invited
OFFICERS

LEROY A. GODDARD, Chairman of the Board
HENRY A. HAUGAN President
OSCAR H. HAUGAN...Vice-President
C. EDWARD CARLSON.Vice-President
WALTER J. COX Vice-President
AUSTIN J. LINDSTROM Cashier
SAMUEL E. KNIGHT Secretary

BOARD OF
DAVID N. BARKER
J.J.DAU,Chairman Reid, Murdoch <fc Co.
LEROY A. GODDARD ._Ch. of Board
HENRY A. HAUGAN President
H. G. HAUGAN Retired

WILLIAM C. MILLER Trust Officer
FRANK I. PACKARD Asst. Cashier
JOSEPH F. NOTHEIS—.Asst. Cashier
FRANK W. DELVES Asst. Cashier
QAYLORD S. MORSE.-Asst. Cashier
JOHN D. CAMPBELL..Asst. Secretary

DIRECTORS
OSCAR H. HAUGAN...Vice-President
A. LANQUIST, Pres.Lanq't & Ulsiey Co.
W. A. PETERSON, Prop. Pet'n Nursery
CHARLES PIEZ Pres. Link Beit Co.
MARVIN B. POOL—Mgr. Butler Bros.

$47,766,026 30

First National Bank
OF PHILADELPHIA
315 CHESTNUT STREET

Condensed report at close of business May 4, 1920
RESOURCES

Loans and Investments $42,691,831 12
Customers' Liability under Letters of Credit and
Acceptances 3,702,399 02

Interest Earned but Uncollected 42,974 58
Due from Banks. 8,974,353 70
Exchange for Clearing House ... 1,904,443 31
Cash and Reserve I 2,986 619 42

Total....... ..$60,302,621 15
LIABILITIES

Capital $1,500,000 00
Surplus and Undivided Profits I 2,455 801 16
Interest and Discount Collected but not Earned 138,894 63
Reserved for Taxes, Interest, etc 551,701 17
Acceptances of other Banks sold 1,401,729 82
Letters of Credit and Acceptances 2,402,659 26
Rediscounts (Federal Reserve Bank) 2,514,560 00
Bills Payable (Federal Reserve Bank) 11,299,000 00
Deposits ... 38,038,275 11

Total $60,302,621 15
WM. A. LAW, President

KENTON WARNE, Vice-President HARRY J. HAAS, Vice-President
THOS. W. ANDREW, Cashier

CHAS. H. JAMES, Asst. Cashier CARL H. CHAFFEE, Asst. Cashier
HOWARD D. SORDON, Asst. Cashier

THE COAL & IRON NATIONAL BANK
OF THE CITY OF NEW YORK

Statement at the Close of Business May 4,1920.

RESOURCES
Loans and Discounts $16,901,176 30
Interest earned but not collected 13,891 54
U. S. Liberty Bonds 922,271 65
U. S. Certificates of Indebtedness 574,000 00
U. S. Bonds acc't Circulation.. 415,000 00
Other Stocks and Bonds 2,163,720 78
Due from Banks 1,073,459 37
Cash and Exchanges 4,272,902 97
Customers' Liability, Letters of
Credit, Acceptances, &c 1,003,159 72

$27,339,582 33

LIABILITIES
Capital $1,500,000 00
Surplus—... 1,000,000 00
Undivided Profits 580,074 71
Unearned Discount 58,533 74
Reserve (Taxes and Contingencies) 115,699 47
Circulation 406,400 00
Deposits 17,570,221 39
Postal Savings Deposits 471,245 00
U. S. Government Deposits 85.000 00
Amount Reserved for All Inter¬
est Accrued 9,010 90

Rediscounts, Bills Payable Fed¬
eral Reserve Bank 4,495,899 78

Acceptances acc't Customers— 1,047,497 34

$27,339,582 33

JOHN T. SPROULL, President
DAVID TAYLOR, Vice-President ALLISON DODD, Vice-President
ADDISON H. DAY, Cashier WILLIAM H. JAQUITH, Asst. Csshlar
WALLACE A. ORAY, Asst. Cashier ARTHUR A. G. LUDERS. Trust Officer

Member New Yerk Clearing House Association

, Depositary of the United States; Olty of New York and State of New.York

J3anfc Statements

REPORT OF THE CONDITION OF

THE HANOVER NATIONAL
BANK

of the City of New York, at New York, in the State
of New York, at the close of business, May 4th, 1920:

RESOURCES.

Loans and discounts $94,240,625.88
U. S. bonds to secure circulation 100,000.00
U. S. Treas. certificates of indebted¬
ness to secure U. S. deposits 1,500.000.00

U. S. bonds and certificates of indebted¬
ness owned and unpledged 17,893,450.00

U. 8. bonds deposited with Superin¬
tendent of BanksN. Y. State in trust 350,000.00

Bonds, securities, &c 7.237,445.81
Banking house 4,700,000.00
Due from banks and bankers 4,380,452.72
Checks and other cash items 1,046,720.79
Exchanges for Clearing House 35,405,651.48
Specie—Gold 4,190.948.00
Other cash in vault 1,278,033.60
Due from Federal Reserve Bank 23,363,701.03
Redemption fund and due from U. S.
Treasurer |_ 45.000.00

Customers' liability (acceptances exe¬
cuted by other banks under letters of
credit) 687,467.43

Interest accrued 124,462.23

$196,603,858.97
LIABILITIES.

Capital stock paid in., $3,000,000.00
Surplus fund 14,000,000.00
Undivided profits $5,529,580.24
Discount received but
not earned 633,894.85

6,163,475.00
Reserved for Interest accrued 124,887.90
Reserved for taxes . 680,605.00
National bank notes outstanding - 100,000.00
Due to banks and bank¬
ers $87,064,453.25

Individual deposits sub¬
ject to check 53,849,956.71

Dividends unpaid.. 1,348.00
Demand certificates of
deposit 3,875.92

Certified checks 24,532,058.52
Cashier's checks out¬

standing 6,253,045.25
U. S. deposits......... 850,000.00

171,554,737.66
Letters of credit and travelers' checks . . 292,885.90
Letters of credit (acceptances executed
by other banks thereunder) 687,467.43

- $196,603,858.97

State of New York, County of New York, 88.:
I, Wm. E. Cable, Jr., Cashier of The Hanover

National Bank of the City of New York, do solemnly
swear that the above statement is true to the best of
my knowledge and belief. / <_

WM. E. CABLE, JR., Cashier. *
Subscribed and sworn to before me, this 7th day^of

May, 1920.
W. I. THOMAS. Notary Public,!

New York County.
Correct—Attest: ,

E. HAYWARD FERRY,)
EDWIN G. MERRILL, ^Directors.
SAM'L T. PETERS, J

LINCOLN NATIONAL BANK
OF THE CITY OF NEW YORK

42nd St. opposite Grand Central Terminal

May 4, 1920

Capital . . . .

Surplus • . • .

Undivided Profits

Deposits • . •

Total Resources

$1,000,000 00
1,000,000 00
1,089,345*00
25,294,005 00
30,045,951 00

OFFICERS

OHAS. ELLIOT WARREN, President
WM. A. SIMONSON, Vice-President
DAVID O. GRANT, Vice-President
JOHN S. SAMMIS Jr., Cashier
HENRY E. 8TUBING, Asst. Cashier
THOMA8 KENWORTHY. Asst. Cashier
EDWARD L. BISHOP. Asst. Cashier

DIRECTORS
Eben E. Olcott;
Joseph P. Grace,
William G. Rockefeller,

William A. Stmonson,
Edward L. Rosslter.
Howard 8. Borden,

Marcellus Hartley Dodge, Howard C. Brokaw,
William Brewster,
Harry J. Luce,

Chas. Elliot Warren,

William 8. Hawk,
Edward W. Brown,

john burnham
& co.

BONDS

BANK SHARES

UNLISTED SECURITIES

41 So. La Salle St., CHICAGO
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JBanfe Statement*

"Identified with Chicago*8
Progress Since 1857*

The

Merchants
Loan

v irust

Company

Statement of Condition at the Close of
Business May 4, 1920.

RESOURCES
Loans and Discounts...... $77,810,763 62
United States Bonds and
Certificates— 2,746,000 00

Other Bonds and Mortgages 14,793,836 91
Stock in Fed. Reserve Bank 420,000 00
Customers' Liability under
Letters of Credit 8,446,901 23

Customers' Liability under
Acceptances 13,942,549 05

Other Banks' Liability on
Bills Bought 7,312,053 24

Cash & Due from
Afn 1 D

serve Bank.$ll,824,972 97
DuefromOther
Banks and
Bankers— 14,484,365 91

Checks for
Clearing
House 4,058,323 13 30,367,662 01

$155,839,766 06

LIABILITIES

Capital $5,000,000 00
Surplus 9,000,000 00
Undivided Profits 1,518,889 15
Discount Collected but not
Earned.. 525,188 17

Reserved for Accrued In¬
terest and Taxes 388,626 76

Bills Payable with Federal
Reserve Bank 2,138,000 00

Rediscounts with Federal
Reserve Bank 18,051,710 00

Liability on Letters of
Credit 8,275,724 50

Liability on Acceptances.. 13,402,549 05
Contingent Liability on

Other Banks Bills Bought 7,312,053 24
Deposits 90,227,025 19

$155,839,766 06

DEPARTMENTS

Commercial-Savings-Trust-Bond
Farm Loan—-Foreign Exchange

OFFICERS

JOHN J. MITCHELL-Chairman of Board
EDMUND D. HULBERT. President
FRANK Q. NELSON Vice-President
JOHN E. BLUNT JR Vice-President
C. E. ESTES .....Vice-President
F. W. THOMPSON Vice-President
H. Q. P. DEANS Vice-President
P. C. PETERSON Cashier
JOHN J. GEDDES Assistant Cashier
F. E. LOOM IS..—......Assistant Cashier
A. F. PITHER Assistant Cashier
LEON L. LOEHR—Sec. and Trust Officer
A. LEONARD JOHNSON—Asst. Secretary
G. F. HARDIE Mgr. Bond Department
C. C. ADAMS Asst. Mgr. Bond Dept.

DIRECTORS
CLARENCE A. BURLEY Attorney and

Capitalist.
R. T. CRANE JR. President Crane Co.
ERNEST A. HAMILL, Chairman Corn Ex¬

change National Bank.
HALE HOLDEN, President Chicago Bur¬

lington & Quincy RR. Company.
MARVIN HUGHITT Chairman Chicago &

North Western Railway Company.
EDMUND D. HULBERT President.
CHAUNCEY KEEP Trustee Marshall

Field Estate.
CYRUS H. McCORMICK Chairman Inter-

national Harvester Company.
JOHN J. MITCHELL? Chairman of Board.

SEYMOUR MORRIS. Trustee L. Z. Leiter
Estate.

JOHN S. RUNNELLS President Pullman
Company.

EDWARD L. RYERSON Chairman
Joseph T. Ryerson & Son.

JOHN G. SHEbD President Marshall
Field & Company.

ORSON SMITH Chairman of Advisory
Committee.

JAMES P. SOPER President Soper
Lumber Company.

ALBERT A. SPRAGUE Chairman
Sprague Warner & Company.

REPORT OF THE CONDITION OF

THE CORN EXCHANGE

NATIONAL BANK

OF CHICAGO

Report of Condition on May 4, 1920.

RESOURCES

Time Loans..$76,675,597 35
Demand
Loans 21,745,872 40 $98,421,469 75

United States Bonds & Cer¬
tificates of Indebtedness 1,903,350 00

Other Bonds 2,273,971 50
Stock in Federal Reserve
Bank 420,000 00

Stock in American Foreign
Banking Corporation 337,733 00

Customers' Liability on
Letters of Credit 3,318,729 68

Customers' Liability on

Acceptances 4,698,446 69
Other Banks' Liability on
Bills Bought 1,320,000 00

Cash on Hand
and Checks ■" 7
for Clearing
House $6,282,344 91

Due from
Federal Re¬
serve Bank- 11,041,772 02

Due from
Other Banks 13,686,430 93

31,010,547 86

/ $143,704,248 48

LIABILITIES

Capital $5,000,000 00
Surplus 9,000,000 00
Undivided Profits 1,561,217 57
Dividends Unpaid 166 00

Reserved for Taxes — 635,354 60
Unearned Interest 776,097 37
Due to Federal Reserve
Bank 11,400,000 00

Liability on Letters of
Credit - 3,318,729 68

Liability on Acceptances.. 4,698,446 69
Liability on Other Banks'
Bills Bought 1,320,000 00

Deposits—
Banks and
Bankers .$34,662,751 17

Individual. 71,331,485 40 105,994,236 57

$143,704,248 48

OFFICERS

ERNEST A. HAMILL, Chairman of Board

EDMUND D. HULBERT— President

CHAS. L. HUTCHINSON—Vice-President
OWEN T. REEVES JR Vice-President
J. EDWARD MAASS Vice-President

NORMAN J. FORD Vice-President
JAMES G. WAKEFIELD-Vice-President

EDWARD F. SCHOENECK—Cashier

LEWIS E. GARY Assistant Cashier

JAMES A. WALKER—Assistant Cashier
CHARLES NOVAK Assistant Cashier
JOHN S. COOK Assistant Cashier

DIRECTORS

WATSON F. BLAIR
CHAUNCEY B. BORLAND

Managing Borland Properties

EDWARD B. BUTLER Chairman Board
of Directors Butler Bros.

BENJAMIN CARPENTER President
Geo. B. Carpenter & Co.

CLYDE M. CARR President Joseph T.
Ryerson & Son

HENRY P. CROWELL President Quaker
Oats Co.

ERNEST A. HAMILL Chairman of Board

EDMUND D. HULBERT President

CHARLES H. HULBURD President Elgin
National Watch Co.

CHARLES L. HUTCHINSON Vice-Pres.
JOHN J. MITCHELL Chairman of Board

Illinois Trust & Savings Bank.

MARTIN A. RYERSON
J. HARgY SELZ President Selg, Schwab

EDWARD A. SHEDD E. A. Shedd & Co.

ROBERT J. THORNE President Mont¬
gomery Ward & Co.
__:LES H. WACKER President
Chicago Heights Land Association

CHARL
Chi

ILLINOIS TRUST
SAVINGS BANK

La Salle at Jackson•*'Chicago
Condensed Statement at the Close of

Business May 4, 1920.

RESOURCES
Cash and Ex-

u.chs!&-,:,1T-6'2-300 34
cates of In¬
debtedness. 1,799,000 00 $19,471,300 34

Loans & Dis-

„ counts —$101,944,823 83
Bonds and
Other Se¬
curities 18,367,674 03 120,312,497 86

Liability of Other Banks on
_ Bills Purchased 250,000 00
Customers' Liability on Ac-
ceptances — 7,384,200 00

Interest Accrued, but not
Collected 451,912 51

$147,869,910 71

LIABILITIES
CAPITAL Surplus and Un-
DEPOsItS— $16,058,437 43
Demand —$51,371,821 59
Time 56,025,973 46 107,397,795 05

Reserved for Taxes and
Interest 1,048,045 57

Bills Payable and Redis¬
counts with Federal Re-

. *erve Bank-.-. 15,071,000 00
Liability as Endorser on
Bills Purchased and Sold 250,000 00

Acceptances
„ 7,384,200 00

DiscountCollected, but Not
Earned. 325,336 81

Customers' Liberty Loan
Payments 335,095 85

$147,869,910 71

OFFICERS

JOHN J. MITCHELL—Chairman of Board
E. D. HULBERT— President
FREDERICK T. HASKELL.Vice-President
CHAUNCEY KEEP Vice-President
HENRY A. BLAIR Vice-President
JAMES C. HUTCH1NS—Vice-President
EUGENE M. STEVENS—Vice-President
J. I. COOPER Cashier
F. I. COOPER...—..—.Assistant Cashier
E. S. LAYMAN Assistant Cashier
J. W. KNIGHT Assistant Cashier
W. H. GEDDES........Assistant Cashier
C. F. MONAHAN Assistant Cashier
J. M. MILLS... Assistant Cashier
LEE B. DOTY ......Assistant Cashier
PAUL C. MILNER——.Assistant Cashier
JOHN J. BRUGMAN—Assistant Cashier
WILLIAM H. HENKLE Secretary
F. F. TAYLOR—.Assistant Secretary
MORRIS BERGER—Assistant Secretary
C. B. OVERAKER—.Assistant Secretary
F. E. MUSGROVE— -Assistant Secretary
H. W. KITCHELL—..Assistant Secretary
ROGER K. BALLARD...Mgr. Bond Dept.
M. H. BENT Asst. Mgr. Bond Dept.
F. D. CONNER.—Mgr. Publicity Dept.

DIRECTORS

HENRY A. BLAIR
STANLEY FIELD

ERNEST A. HAMILL

FREDERICK T. HASKELL
E. D. HULBERT
JAMES C. HUTCHINS
CHAUNCEY KEEP

CHARLES H. MARKHAM
JOHN J. MITCHELL
JOHN a. SHEDD

FRANK D. STOUT
EDWARD F. SWIFT
CHAS. H. SCHWEPPE
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Resources

Time Loans
Demand Loans
♦Bonds and Securities
Cash and Due from Banks

♦Adjusted to cost or market price, whichever Is lower. $o4,4Ub,475.05

Liabilities

Capital — $5,000,000.00
Surplus 4,000,000.00
Undivided Profits 1,621,302.33
Reserved for Taxes, Interest and Dividends— 1,191,976.32

$11,813,278.65
Demand Deposits - $21,315,243.65
Time Deposits , 39,914,470.93
Special Deposits 11,363,482.42

72,593,197.00

$84,406,475.65

The capital stock op the Continental and Commercial Trust and Savings Bank is owned
by the stockholders of the Continental and Commercial National Bank of Chicago

Combined Deposits, $394,025,136.98

XTlll THE CHRONICLE [Vol. 110.

theCONTINENTALW
COMMERCIAL

BANKS
Chicago

Statement of Condition May 4, 1920

Continental and Commercial National Bank
Resources

Time Loans ..$198,677,645.38
Demand Loans 90,585,442.87
Acceptances 400,467.07
Bonds, Securities, etc 13,590,406.57

303,253,961.89
U. S. Bonds and Certificates of Indebtedness 15,149,607.25
Bank Premises (Equity) 6,000,000.00
Other Real Estate 32,945.00
Customers' Liability on Letters of Credit 10,002,121.17
Customers' Liability on Acceptances (as per Contra) 12,892,804.03
Overdrafts 77,976.63
Cash and Due from Banks 107,412,804.99

! $454,822,220.96

. Liabilities

Capital $21,500,000.00
Surplus 12,500,000.00
Undivided Profits - 5,090,221.22
Reserved for Taxes 1,151,741.89
Circulation 50,000.00
Bills Payable with Federal Reserve Bank 13,583,000.00
Rediscounts with Federal Reserve Bank 53,162,500.00
U. S. Certificates of Indebtedness Borrowed 3,250,000.00
Liability on Letters of Credit—. 10,210,013.84
Liability on Acceptances. 12,892,804.03

<■: Deposits—Individual $197,353,164.39
Banks 124,078,775.59

321,431,939.98

$454,822,220.96
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JSanfe Statement*

The First National Bank of Chicago
CHARTER NUMBER EIGHT

<T
Statement of Condition at Close of Business May 4, 1920

ASSETS

Loans and Discounts — —$176,047,044 31

United States Bonds and Certificates 25,445,974 00

Bonds to Secure U.S. Postal Savings Deposits
Other Bonds and Securities (market value)
National Safe Deposit Co. Stock (Bank Bldg.)
Federal Reserve Bank stock

Customers' liability under letters of credit. .
Customers' liability account of acceptances.

Cash Resources—

Due from U. S. Treasurer $28,000 00

Due from Federal Res. Bank. 19,262,742 10
Cash and Due from Banks— 48,707,370 06

2,338,500 00

7,090,219 78

1,290,000 00

660,000 00

12,571,595 73

12,860,088 42

> Other Assets

67,998,112 16

3,758,110 35

$310,059,644 75

LIABILITIES

.Capital Stock paid in.— —i
Surplus Fund
Other Undivided Profits .....

Discount Collected but not Earned .

Special Deposit of U. S. Govt. Securities—.
Dividends Declared but Unpaid
Reserved for Taxes ... —

Bills payable with Federal Reserve Bank
Rediscounts with Federal Reserve Bank.

Cash Letters of Credit......

Liability under Letters of Credit-
Liability Account of Acceptances..
Time Deposits... ... $2,269,998 32
Demand Deposits ...194,040,298 75

Liabilities other than those above stated

$10,000,000 00

12,000,000 00
3,4 7,128 99

1,120,38866
1,500,000 00

4,691 50
1,209,166 85
24,350,500 00

32,660,000 00
484,401 80

12,557,873 09

13,066,708 72

196,310,297 07

1,318,488:07

$310,059,644 75

JAMES B. FORGAN, Chairman of the Board FRANK

JOHN P. OLESON ——Vice-President

MELVIN A. TRAYLOR —Vice-President

CHARLES N. GILLETT Vice-President

M. D. WITKOWSKY —Vice-President

ARTHUR W. NEWTON Vice-President

JOHN F. HAGEY Vice-President

WILLIAM J. LAWLOR Vice-President

Auditing Department
H. L. DROEGEMUELLER. Auditor

Foreign Exchange Depatment
CHARLES P. CLIFFORD Vice-President
HARRY SALINGER— ..-Manager

WM. G. STRAND Asst. Manager

C. V. ESSROGER.. Vice-President

R. FRANK NEWHALL ..Cashier

WILLIAM H. MONROE Asst. Cashier

H. H. HEINS Asst. Cashier

A. C. C. TIMM Asst. Cashier

GEORGE H. DUNSCOMB. Asst. Cashier

JAMES B. FORGAN JR. Asst. Cashier

Credit and Statistical Department
J. W. LYNCH ...Manager

Domestic Exchange Department
ROBERT F. GREEN Manager

O. WETMORE, President

RICHARD J. CODY. Asst. Cashier
JAMES P. McMANUS Asst. Cashier
A. N. CORDELL Asst. Cashier

H. A. ANDERSON... .....Asst. Cashier
O. O. BRODHAY ..... ......Asst, Cashier
G. P. ALLMENDINGER Asst. Cashier

H. R. ROSS........... ....Asst. Cashier
GUY W. COOKE.. Asst. Cashier

Discount and Collateral Department
A. V. DILLON..... . Manager

Law Department
EDWARD E. BROWN

Vice-President and General^Counsel
JOHN N. OTT_.............. .. Attorney

First Trust and Savings Bank
Statement of Condition at Close of Business May 4, 1920]

ASSETS

Bonds - $28,742,715 97

Time Loans —— 47,911 8 0 16

United States Certificates of Indebtedness ..
Federal Reserve Bank Stock—...

Customers' Liability for Acceptances
Demand Loans —$14,560,892 76

Due from Federal Res. Bank. 3,962,061 31

Cash and Due from Banks 5,320,238 39

286,500 00
330.000 00

3,735,000 00

23,843,192 46

MELVIN A. TRAYLOR—

B. O. HARDENBROOK Vice-President

FRANK M. GORDON ...Vice-President
LOUIS BOISOT. .—.Vice-President

ROY C. OSGOOD. Vice-President

ROBERT D. FORGAN Treasurer

DAVID V. WEBSTER Secretary
A. W CONVERSE Cashier
OLIVER A. BESTEL ....Trust Officer

C. G. FLEAGER Asst. Treasurer

$104 849,218 59

LIABILITIES

Capital
Surplus and Undivided Profits
Reserve for Interest and Taxes

Acceptances Executed for Customers..

Liability to customers account Liberty
Loan payments .......

Bills payable with Fed. Res. Bank, Chicago.
Rediscounts with Fed. Res. Bank, Chicago-
Time Deposits... $65,787 844 15
Demand Deposits. ... 14,205,598 02

$5,000,000 00

7,517,677 89

449,086*61
3,735,00000

29,407 05

5,500,000 00

2,624,604 87

79,993,442 17

$104,849,218*59

JAMES B FORGAN. Chairman of the Board

.President FRANK O. WETMORE.

G. R. ROEHM. Mgr. Savings Dept.
I. L. PORTER.. Manager Bond Dept.
E. A. STAKE..... .. Asst. Cashier

J. H. TEMPLETON. .Asst. Mgr. Bond Dept.
F. C. NASON ..Asst. Mgr. Bond Dept.
D. W. WESTERVELT Asst. Cashier

JOSEPH R. JULIN- Asst. Trust Officer

H. H. ALBORN ....Asst. Trust Officer

W. W. O'BRIEN —Asst. Trust Officer

.Vice-President

EDWARD ROBYN Asst. Cashle
ROY R„ MARQUARDT Asst. Cashier
THOMAS S. McCARTY .Asst. Cashier
W. K. HARRISON... Asst. Secretary
F. J. SHANNON Asst. Trust Officer

ROBT. L. DAVIS.. Mgr. Real Estate Dept.
S. J. DONALDSON .Asst.Mgr. RealEst. Dept.
EDWARD E. BROWN—..General Counsel
JOHN N. OTT *. Attorney

DIRECTORSOF THE! FIRST NATIONAL BANKAND THENATIONAL SAFE DEPOSIT COMPANY

ALSO DIRECTORS AND MEMBERS OF THE ADVISORY COMMITTEE OF THE FIRST TRUST AND SAVINGS BANK

Benjamin Allen
A. C. Bartlett

Philip D. Block
William L. Brown

Augustus A. Carpenter

D. Mark Cummings
James B. Forgan
John H. Hardin

H. H. Hitchcock

E. T. Jeffery

Robert P. Lamont

CliffordM. Leonard

William J. Louderback

Harold F.McCormick

NelsonMorris

Charles H. Morse

James Norris

John P. Oleson

Joseph D. Oliver
HenryH.Porter

Clive Runnells

John A. Spoor
Silas H. Strawn

Bernard E. Sunny
MelvinA. Traylor

Wm. J. Watson

Frank O. Wetmor

Thomas E. Wilson

ClarenceM.Woolley
William Wrigley, Jr.

Combined Deposits of Both Banks* $276,303,739.24
i

.
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JBanfe statements Jfanti Statements

TT

Member Federal

Reserve Bank

United States

Depository

THE PEOPLES
Nej - i , '* if ~\

STATE
DETROIT, MICHIGAN

STATEMENT OF CONDITION
At the clote of business, May 4th, 1920

RESOURCES
Loans and Discounts . • . $59,059,695.98
Mortgages • . • . . 24,658,410.21
Bonds , , • „ . • 10,576,350.93
United States Government Certificates

and Liberty Loan Bondi . . 24,790,178.00 $119,084,635.12
Stock in Federal Reserve Bank . . •

Banking House and Branch Buildings
Customers' Liability on Acceptances, Letters of Credit

and Travelers' Checks . . • •

Cash on hand and due from banks . . . .

LIABILITIES
Capital Stock • • • • * • •

Surplus Fund • • • • • .

Undivided Profits , . . . .

Acceptances, Letters of Credit and Travelers' Checks
Liability, Acceptances of other Banks . . •

Bills Payable Federal Reserve Bank
Secured by U. S. Securities

Commercial Deposits •

Bank Deposits • • •

Savings Deposits . . .

$45,037,358,09
7,324,7,55.78
50,878,967.47

OFFICERS

210,000.00
1,750,000.00

3,084,910.55
21,277,490.07

$145,407,035.74

$ 5,000,000.03
7,500,000.00
1,017,246.59
3,123,510.55
3,525,797.26

22,000,000.00

103,240,481.34

$145,407,035.74

JAMES T. KEENA. Chairman of the Board
JOHN W. 8TALEY, President A. H. MOODY, Cashier
F. A. SCHULTE, Vice-President D N. SWEENY, Assistant Cashier
JOHN R. BODDE, Vice-President D. E. LEUTY, Assistant Cashier
H. P. BORGMAN, Vice-President WILLIAM BRAASCH, Assistant CasMer
R. W. SMYJLIE, Vice-President G. W. BEASLEY, Assistant Cashier
R T. CUDMORE, Vice-President . CURTIS.C. BOGAN, Assistant Cashier
CHARLES H. AYER8, Vice-President C. I. NORMAN, Manager Bond Dept.
AUSTIN K. WING, Asst. to President GEORGE T. COURTNEY, Auditor

RODERICK P. FRASER, Manager Foreign Department

RUSSELL A. ALGER
GEORGE H. BARBOUR
W. T. BARBOUR
JOHN R. BODDE
H. P. BORGMAN
H. M. CAMPBELL
B. S. COLBURN
C. A. DU CHARME
FRANK j. HECKER

DIRECTORS
FRED W. HODGES
J. C. HUTCHINS
JAMES T. KEENA
H. B. LEDYARD
ROBERT S. MASON
FRED T. MORAN
FRED T. MURPHY
M. J. MURPHY

W. HOWIE MUIR
TRUMAN H. NEWBERRY
HUGO SCHERER
F. A. SCHULTE
ANGUS SMITH
R. W. SMYLIE
JOHN W. STALEY
BOMER WARREN

Nineteen Branches Conveniently Located

"TT

IllinoisTrust&Savings Bank
La Salle at Jackson

Capital and Surplus

Chicago

$15,000,000

Pays Interest on Time Has on hand at all times a variety of ex-
Deposits, Current and Reserve cellent securities. Buys and sells
Accounts, v Deals in Foreign Ex- Government, Municipal and
change. Transacts a General Trust Business. Corporation Bonds.

GEORGE W. MYER, JR
Certified Public Accountant

I RECTOR ST., NEW YORK

Audlti, Investigations,
Estate Aooountlng,

Inoome Tax Returns.
Telephone Rector 5441

REPORT OF THE CONDITION OF

The First National Bank of New York
At the close of business May 4th, 1920.

RESOURCES.

Discounts and Time Loans $59,698,785 83
Customersllsbility account acceptances 1,067,500 00
Overdrafts 6,864 66
Interest earned but not collected;
approximate ______ 425,539 40

U.S. Bonds and Certificates of Indebt¬
edness owned unpledged _ 42,787,070 60

U. S. Bonds to secure circulation 8,649,000 00
U. S. Bonds to secure U. S. deposits 5,000,000 00
U. S. Bonds to secure Trust Funds 1,050,000 00
U. S. Bonds to secure Treasury Savings
Certificates 25,000 00

U. S. Certificates of Indebtedness to
secure bills payable 50,000,000 00

Bonds, Securities, etc 61,112,808 87
Bonds to secure U. S. Deposits 12,747,565 33
Bonds to secure Trust Funds 25,000 00
Banking House , 1,750,000 00
War. Savings Certificates
and Thrift Stamps. __ 848 00

Specie and Currency— 709,510 72
Legal Tenders & Bank
Notes 602,535 00

Due from Treasury of
United States — 25,003 25

Exchanges 12,807,092 28
Due from banks 4,293,741 33
Demand Loans 27,198,734 87
Due from Federal Re¬

serve Bank _ 24,733,314 02
70,370,779 47

LIABILITIES.

Capital.
Surplus
Profits —

Interest and Discount collected but not
earned; approximate

Circulation — —

Deposits—
Banks ___$45,748,244 58
Individuals 147,982,589 54
U. S 12,750,000 00

$314,715,914 16

. $10,000,000 00

. 20,000,000 00
15,505,479 47

318,954 45
8.418,050 00

Bills payable
Bonds borrowed._.
Reserved for taxes.

Acceptances.;

FEDDE & PASLEY

ttttttteb $n&lic Stcnmtants

55 Liberty St., New York

206,480,834 12
. 50,000,000 00

250,000 00
. 2,675,096 12
. 1,067,500 00

$314,715,914 16

I, SAMUEL A. WELLDON, Cashier of the above
named bank, do solemnly swear that the above state¬
ment Is true to the best of my knowledge and belief.

S. A. WELLDON, Cashier.
Subscribed and sworn to before me this 12th day of

May, 1920.
A. S. HOUGHTON,

Notary Public, N. Y. Co., No. 213.
N. Y. County Reg. No .1483.

Correct—Attest;
FRANCIS L. HINE, 1
JACKSON E. REYNOLDS, ^Directors.
JOHN R. MORRON J

UNION EXCHANGE
NATIONAL BANK OF NEW YORK

Fifth Avenue and 21st Street

Condensed Statement May 4, 1920.

RESOURCES
Loans and Discounts $16,678,979 61
Bonds and Investments 775,891 65
Government Bonds - -- 1,646,441 92
Exchanges for Clearing House 1,447,809 53
Cash and Reserve . —.. 5,128,046 51

$25,677,169 22
LIABILITIES

Capital $1,000,000 00
Surplus and Profits 1,571,762 02
Circulation -. 392,750 00
Reserved for taxes and accrd. Int.. 162,915 40
Acceptances, letters of credit, Ac— 847,748 26
Deposits 21,701,993 54

$25,677,169 22

SYDNEY H. HERMAN. President
LOUIS J. WEIL, Vice-President
FRANK T. WHEELER, Vice-President
GEORGE B. CONNLEY. Cashier
WILLIAM MINTON, Assistant Cashier
MORTON FREIDENRICH, Assistant Cashier

New York County National Bank
14TH ST. & EIGHTH AVE.

NEW YORK CITY

STATEMENT MAY 4, 1920

RESOURCES

Loans and Investments $11,527,872 08
United States Govt. Securities 1,191,140 20
Real Estate and Fixtures 267,300 00
Exchanges for Clearing House 692,961 30
Cash and Reserve — 3.414,622 20

$17,093,895 78

LIABILITIES

Capital Stock, Surplus and Profits. $1,384,155 73
Circulation ... 197,400 00
Accrued Interest, Taxes, Ac 49,000 00
Acceptances, Ac... .......... 1,166,633 51
DEPOSITS 14.296,706 54

$17,093,895 78

OSCAR COOPER President
JAMES C. BROWER, Vice-President
LEWIS LELAND PIERCE, Vice-President
LAWRENCE J. GRINNON, Vice-President
ARTHUR S. HURST, Cashier
PHILIP A. HUTCHINS, Assistant Cashier
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JBatife statements

ESTABLISHED 1810

TheMechanics &Metajls

National Bank

OP THE CITY OF NEWYORK

20 NASSAU STREET

Condensed Statement of Condition May 4, 1920

ASSETS
Loans and Discounts $149,873,412 63
Customers' Liability Under Acceptances. ____________ 5,048,675 09
U. S. Bonds and Certificates of Indebtedness _. 12,901,722 08
Bonds, Securities, Etc 7,674,408 23
Banking House :______

__ 3,000,000 00
Cash and Exchanges,. ______ 79,559,912 30

$258,058,130 33
LIABILITIES

Capital Stock ______ $9,000,000 00
Surplus 6,000,000 00 .

Undivided Profits
_____ 7,679,266 20

Unearned Discount 690,283 05
Reserved for Interest and Taxes__ 1,139,183 34
National Bank Notes Outstanding. _< 1,000,000 00
Time Acceptances (Foreign Dept.) 5,446,481 34
Bills Payable Federal Reserve Bank 31,000,000 00
DEPOSITS:

Individual and Banks $194,280,416 40
United States Government. 1,822,500 00

196,102,916 40

$258,058,130 33

National Bank
Broadway-OppositeCityHall

Statement ofCondition, May 4,1920
RESOURCES

Loans and Discounts

U. S. Bonds and Certificates of
Indebtedness

Other Bonds, Securities, &c
Due from Banks and Bankers._

Cash, Exchanges and Due from
Federal Reserve Bank.

Interest Accrued

Customers' Liability Under Let¬
ters of Credit and Acceptances

$19,853,373 66

1,292,281 98
1,094,659 28

372,173 48

5,155,183 90

29,054 96

1,197,780 82

$28,994,508 08

LIABILITIES

Capital Stock $1,000,000 00
Surplus and Undivided Profits. . 1,069,682 76
Unearned Discount 118,512 11
Reserved for Taxes, Expenses,
&o 32,272 71

Deposits 21,969,100 67
Bills Payable and
Rediscounts with f
Federal Reserve \
Bank Secured by ,

Liberty Loan
Bonds $2,012,105 86

Other Rediscounts- 841,153 15
2,853,259 01
611,800 00
142,100 00

U. S. Bonds Borrowed
Circulation
Letters 1 of Credit and Accept¬
ances 1,197,780 82

$28,994,508 08

Commercial and Travelers' Credits issued but not drawn against, $3,029,471 56

Phlneas O. Lounsbury, Chairman.
Herman D. Kountze, President.

Edward K. Oherrfll, Vice-Pres. Gilbert H. Johnson. Vlce-Pres.
Kimball O. Atwood, Vice-Pres. Charles P. Junod, Vice-Pres.

(

Prank E. Andruss, Cashier. John P. Laird, Asst. Cashier.
John H. Brennen, Asst. Cashier. Hugh M. Garretson, Asst. Cashier.
John H. Trowbridge. Asst. Cashier. George M. Broemler, Mgr. Foreign Dept.
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JSnrik statements

Read Office

55Wall Street

New York

THE NATIONAL CITY BANK
OF NEW YORK

AND BRANCHES

Condensed fifotrment of Condition as of May 4, 1920

ASSETS

CASH on Hand, in Federal Reserve Bank and
doe from Banks and Bankers and United
States Treasurer ... . . . . .

Acceptances of other banks . . . # .

United States Treasury Certificates . > . .

Loans and Discounts . . . . . .

United States Bonds and other Bonds and
Securities . . . .

Stock in Federal Reserve Bank . . . . .

Banking House . . . .... . . .

Due from Branches . . «

Customers* Liability Account of Acceptances .

Other assets • « „<», . m •. • & • >.

$254,008422.18
26,934,110.29
22,813,50000
586,088,579.98

40,079,590.07
1,800,000.00

$303455432.47

'm • ' • • V

• M * m.

LIABILITIES

Capital, Surplus and Undivided Profits ... . . > .

Deposits • . . . . . . # * • . . (. • >

Reserved for Taxes and Interest Accrued
Unearned Discount . ... . . . . . . . . . . v

Circulation . . . . . . .

Due to Federal Reserve Bank .

Other Bank Acceptances and Foreign Bills sold with our
Endorsement 1 .... . . . ... . . . .

Acceptances, Cash Letters of Credit and Travelers' Checks
Bonds Borrowed
Other Liabilities • ... • • s. ,• •

v

rT

627,968,170.05
5,000,000.00
20,470,001.51
66,068,490.77
4423,191.73

$1,027,585,786.53

$84,855,526.65
720,598,397.99
: 4,846,508.31;

2,902,600.02
1^99,930.00

106,460,066.76

31,753,200.11
68^43,630.51
3^33,200.00
3,292,726.18

$1,027485,786.53
■ ' JiJmjif

IRVING NATIONAL BANK

WOOLWORTH BUILDING, NEW YORK

Statement of Condition May Uh) 1920

RESOURCES

Loans and Discounts $174,313,458 01
United States Bonds, Certificates of
Indebtedness and Loans against
Government Securities. 24,062,387 96

Short-time Securities ... 2,110,782 60
Other Investments... 3,400,783 43
BankBuildings-...—..— 476,750 00
Exchanges for Clearing House and
Cash Items—..... —— 16,913,606 52

Cash in Vault and Federal Reserve
Bank ———— 30,921,562 24

Due from Bahks and United States
Treasurer.... ... 21,931,562 75

Customers' liability for Acceptances
by this bank and correspondents
(anticipated $2,332,097 13) 13,488,057 37

Loans made for customers. .... 6,670,100 00

Total Resources. $294,289,050 88

LIABILITIES

Capital Stock — $9,000,000 00

Surplus Fund.. ------ 9,000,000 00

Undivided Profits. ......— 1,340,367 22

Discount collected but not earned.— 1,520,775 34

Reserved for taxes ... ———— 2,795,394 67

Circulating Notes — 2,280,200 00

Acceptances by this bank and by
correspondents for its account ■ ■

(after deducting $872,475 44 held
by bank)—— —— 15,820,154 50

Due Federal Reserve Bank 19,000,000 00

Loans made for customers.. 6,670,100 00

Deposits - 227,862,05915

Total Liabilities $294,289,050 88
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Panfi £>talemeti&

STATEMENT OF CONDITION

AT CLOSE OF BUSINESS MAY 4, 1920

RESOURCES

Loans and Discounts $161,879,435 40
U. S. Bonds and Certificates of
Indebtedness 28,593,753 07

Bonds to secure Postal Savings
Deposits —.4

Other Bonds and Stocks

Banking House
Due from Federal Reserve Bank.

5,875,307 76
10,298,700 32
2,553,681 49
27,597,578 07

Exchanges for Clearing House... 16,643,625 62
Cash and Due from Banks.

Due from U. S. Treasurer

Customers' Liability Account of
Acceptances & Letters of Credit

Interest earned but not collected.

4,872,155 38
410,000 00

6,429,115 70
772,924 36

$265,926,277 17

LIABILITIES

Capital .............. $5,000,000 00
Surplus and Undivided Profits... 21,582,949 88
Discount Collected but not earned 1,449,797 46
Reserved for Taxes and Interest.. 812,157 12
Circulation.................... 4,923,597 50
Acceptances and Letters of Credit 6,726,936 01
Bills Payable ................. 23,650,000 00
Rediscounts ................... 14,525,055 00
Deposits: ;;

Banks .....$81,144,803 00
Individuals 103,589,575 20
U.S.Government 2,521,40600

187,255,784 20

$265,926,277 17

WILLIAM O. JONES

Vice-President

FRED'K O. FOXCROFT
Assistant Vice-President

RALPH L. CERERO
Assistant Vice-President

' / H. E. SCHEUERMANN
AssistantVice-President

WILLIAM E. DOUGLAS
Asst. Cashier ,

JOHN B. HEINRICHS
Asst. Cashier

WILLIAM C. MACAVOY
Asst. Cashier

STUYVESANT FISH
CHARLES SCRIBNER

EDWARD C. HOYT
W. ROCKHILL POTTS

RICHARD DELAFIELD
FRANCIS R. APPLETON
CORNELIUS VANRERBILT

RICHARD DELAFIELD
President

GILBERT G. THORNE
Vice-President

MAURICE H. EWER
Vice-President

ERNEST V. CONNOLLY
Cashier

WILLIAM A. MAIN
Assistant Vice-President

HENRY L. SPARKS
Asst. Cashier

DIRECTORS

GILBERT G. THORNE
RICHARD H. WILLIAMS
THOMAS F. VIETOR
JOHN G. MILBURN
WILLIAM VINCENT ASTOR

JOSEPH D. OLIVER

ROBERT P. PERKINS

GEORGE H. KRETZ
Vice-President

J. E. PROVINE
Assistant Vice-President

JAY D. RISING
Assistant Vice-President
PERCY J. EBBOTT
Assistant Vice-President

BYRON P. ROBBINS
Asst. Cashier

LOUIS H. OHLROGGE
Asst. Cashier

WALTER S. JELIFFE
Asst. Cashier

LEWIS CASS LEDYARD, JR.
HORACE C. STEBBINS
GEORGE C. TAYLOR
DAVID M. GOODRICH

EUCENIUS H. OUTERBRIDGE

ESTABLISHED 1881

BABFIELD NATIONAL BANK
FIFTH AVE. AND 23BD ST.

NEW YORK CITY

May 4, 1920

Capital - - • • $1,000.000 90
Surplus & Profits 1,478,215 00
Deposits - - ■ 17,322,402 00
Total Resources 20,817,963 00

OFFICERS
RTJEL W. POOR, President
HORACE P. POOR, Vice-President
ARTHUR W. SNOW. 2d V.-Pree. A Cashier
JOHN W. PEDDIE, Vice-President
RALPH T. THORN. Asst. Cashier

DIRECTORS
Rnel W. Poor Albrecht Fagenstecher Jr.
William H. Gelshenen Esmond P. O'Brien
Thomas D. Adams Arthur W. Snow
Robert J. Horner Joseph H. Emery
Charles 8. Wills William N. Mcllravy

Horace P. Poor

_ We solicit accounts from Banks. Bankers.
Corporations, Firms and IndiriduaU. and
will be pleased to meet or correspond with
those contemplating making changes or
opening new accounts.

The Northwestern National Bank
Minneapolis, Minn.

At Close of Business May 4, 1920. ,

RESOURCES
Loans and Discounts...... ...... $52,256,397 21
tJ. 8. and Other Bonds........ ...... ... 4,975,605 66
Stock in Federal Reserve Bank of Minneapolis.... ...... 180,000 00
Banking House. ......... ..........................L. 549,000 00
New Banking House Site. ....... ..........— 600,000 00
Customers' liability on Letters of Credit and Acceptances.... 5,627,648 48
Interest Earned But Not Collected.................. .... 159,799 94
Overdrafts ............... ....... 8,530 88
Redemption Fund and Due from U. 8. Treasurer 79,319 00
Cash and Due from Banks 14,702,461 58

$79,138,762 65
LIABILITIES

Capital ..... ... .......... ... $4,000,000 00
Surplus 2,000,000 00
Undivided Profits — - 1,252,671 87
Interest Collected but not Earned.. ... — 419,606 00
Reserved for Taxes......... 123,950 41
Circulation .................................290,000 00
Letters of Credit and Acceptances... ......... —— 6.627,648 48
Bills Payable at Federal Reserve Bank ....... .....- 2,115,000 00
Rediscounts at Federal ReserveBank.....—-— —— 14,153,770 86
Deposits ...... ... ...... 49,156,115 03'

$79,138,762 65
OFFICERS

EDWARDW. DECKER. President
THEODOREWOLD. Vice-Pres. *nt
JAMES A. LATTA, Vice-President gOBERTj^MACGREGOR, Vice-Pres.
ALEXANDERA. McRAE, Vice-Pres. SCOTT H. PLUMMER, Cashier
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First National Bank
Minneapolis, Minn.

Statement of Condition May 4, 1920

RESOURCES
Loans and Discounts $70,786,993 78
Overdrafts.

_ 113,326 12
United States Bonds.... 2,435,559 16
U. S. Certificates of Indebtedness . 1,835,000 00
Other Bonds and Securities 2,224,189 86
Bank Building and other Real Estate 950,000 00
Customers' Liability Account Letters of Credit and Acceptances. 8,965,339 66
Bankers Acceptances Purchased 7 3,051,752 02
Cash on hand and due from Banks 22,423,294 47

$112,785,455 07

LIABILITIES

Capital Stock $5,000,000 00
Surplus 1 5,000,000 00
Undivided Profits 1,015,504 97
Circulation 1,627,000 00
Letters of Credit and Acceptances 8,965,339 66
Bankers Acceptances Discounted 3,051,752 02
Taxes Accrued 183,324 70
Notes and Bills Rediscounted 17,415,000 00
Bills Payable 1,760,000 00
Deposits 68,767,533 72

$112,785,455 07

C^T. JAFFRAY,
President

STANLEY H. BEZOIER,
Cashier

Second National Bank
OF THE CITY OF NEW YORK

Fifth Ave. and 28th St., N. Y.
Condensed Statement as of May 4, 1920

RESOURCES.

Cash on hand, in Federal Reserve
Bank and due from Banks and
Bankers and United States
Treasurer $6,541,202 87

Loans and discounts$20,824,646 53
Less Notes and Bills
rediscounted .... 1,138,680 52

$19,685,966 01
U. S. Government
Securities 1,172,600 00

Bonds and other Se¬
curities 1,516,986 90

22,375,552 9L
Banking House 1,121,950 99
Other Assets. 197,398 25

$30,236,105 02
LIABILITIES.

Capital, Surplus and Undivided
Profits $5,450,353 62

Deposits 22,051,622 04
Reserve for Taxes 153,867 85
Unearned Discount 132,000 00
Circulation 640,000 00
U. S. Bond Liability 560,000 00
Due Federal Reserve Bank 1,065,000 00
Other Liabilities 183,261 51

$30,236,105 02
WILLIAM A. 8IMONSON. ' President
EDWARD H. PEA8LEE. Vice-President
WILLIAM PABST, Vice-President
ARTHUR L. BURNS, Vice-President
CHARLES W. CASE, Cashier
EDWARD H. WEBB. Assistant Cashier
JOHN H. HOVERMAN. Asst. Cashier
ROBEBT E. SHOTWELL, Asst. Cashier

NationalBankof Commerce
inNewYork

Established 1839

STATEMENT OF CONDITION

MAY 4, 1920

Resources

Loans and Discounts

U. S. Certificates of Indebt¬
edness

Other Bonds and Securities

U. S. Bonds Borrowed

StockofFederal ReserveBank

Banking House
Cash, Excha ngea and due
from Federa 1 Reserve Bank

Due from Banks and Bankers

Interest Accrued

Customers' Liability under
Letters of Credit and Ac¬

ceptances

$310,188,068.87

10,915,935.45

17,245,150.54
7,500,000.00
1,500,000.00

4,000,000.00

86,783,323.31
5,659,146.44

905,024.28

75,705,753.18

$520,402,402.07

Liabilities

Capital Paid up.... $25,000,000.00 I
Surplus 25,000,000.00
Undivided Profits .. 6,040,855.46

Deposits. 318,378,399.83
U. S. Bonds Borrowed 7,500,000.00

Bills Payable'and Rediscounts
with Federal Reserve Bank

Reserved for Taxes, etc
Unearned Discount..

Letters of Credit and Ac¬

ceptances 78,323,189.18
Other Liabilities .......... 3,156,787.00

51,613,285.65

3,254,150.96

2,135,733.99

$520,402,402.07

PRESIDENT

JAMES S. ALEXANDER

VICE-PRESIDENTS

HERBERT P. HOWELL

LOUIS A. KEIDEL

DAVID H. G. PENNY

JOHN E. ROVENSKY

J. HOWARD ARDREY

JOSEPH A. BRODERICK

GUY EMERSON

FARIS R. RUSSELL . • ~,

STEVENSON E. WARD

ROGER H. WILLIAMS '

HARRY p. BARRAND
LOUIS P. CHRISTENSON

SECOND VICE-PRESIDENTS

JAMES I. CLARKE

ARCHIBALD F. MAXWELL

EDWARD H. RAWLS

EVERETT E. RI8LEY

HENRY C. STEVENS

CASHIER

ROY H. PASSMORE

AUDITOR

ALBERT EMERTON

JAMES S. ALEXANDER
WILLIAM A. DAY

HENRY W. de FOREST

FORREST F. DRYDEN

CHARLES E. DUNLAP

DIRECTORS

HERBERT P. HOWELL

ANDREW W. MELLON

CHARLES H. RUSSELL
VALENTINE P. SNYDER
HARRY B. THAYER
JAMES TIMPSON
THOMAS WILLIAMS
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HABIRSHAW ELECTRIC
CABLE COMPANY

Factories at Yonkers, New York,
and Bridgeport, Conn.

Executive Offices at N. Y. City

8% First Preferred Stock

Largest independent manufacturers
of insulated wires and cables in the
United States.

Present earnings at the rate of over
six times annual dividend require¬
ments.

Especially recommended as a sound
Investment.

Price, Par $100 Per Share

Dividend* Quarterly
To Net 8%

Write me to-day for
Special Circular

THOMAS C. PERKINS
Specialist for eighteen years on the best dividend-

paving New England and New York State
industrial stocks.

36 Pearl Street, Hartford, Conn.

ar

NEW ISSUE

BROOKS STEAMSHIP

CORPORATION STOCK

Circular on Request

R.C.Megargel&Co.

27 Pine Street, New York

Investment Securities

Underwritten & Distributed

Federal Securities

Corporation
3S South Dearborn Street

CHICAGO

ALDRED & CO., LTD.
40 WALL STREET

NEW YORK

Montreal London Parle

The services of our foreign offices
are at your disposal.

NO
BANK

CAN GROW
WITHOUT
GIVING

—tP

HPHE growth of The Philadelphia National Bank has not
•A been accidental. Steadily, for 116 years, it has been

building up on a 6olid foundation of service rendered,
keeping pace with the financial requirements of its
clientele. Consequently its growth has been sound
and normal and its position in the banking world
has been established on the basis of achievement.

Courtesy, co-operation and vision, controlled '

and directed by knowledge born of long
experience, have enabled this bank, year

after year, to become increasingly valu¬
able to the business public upon whose
patronage its growth depends.

the • i

PHILADELPHIA
NATIONAL

BANK
PHILADELPHIA, PA.

James Talcott, Inc.
General Offices

225 FOURTH AVENUE
NEW YORK CITY

FOUNDED ISM

Agents, Factors and Correspondents for
Manufacturers and Merchants in

the United States and Abroad*

Entire Production of Textile Mills Sold and Financed*

Accounts Guaranteed and Discounted*

CABLE ADDRESS QUOMAKEL
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The Barlow-Cuba Corporation
AUTHORIZED CAPITAL $1,500,000

Real Estate and Industrials

in all parts of Cuba

The Barlow-Cuba Construction Co.
(A subsidiary of above Corporation)

CONTRACTS TO BUILD

Office Buildings, Sugar Mills, Residences, etc., etc.,
in Cuba

Board of Directors of the Corporation:

JOSEPH E. BARLOW, President

LAWRENCE B. ELLIMAN, Vice-President

GEORGE T. ROWLAND, Treas. C. A. DOWELL, Bee.
WM E. BARLOW ERNEST L. CONANT
JAMES BENTLEY ARTHUR COPPELL
JOHN McE. BOWMAN CHARLES F. FLYNN I

ROBERT B. BROWN ROBERT N. KING
J. E. R. CARPENTER AUGUSTINE J. SMITH

fGEORGE G. THOMPSON

4 East 43d Street, New York
Bernaza, 3—Havana, Cuba

Smiths (jmutiw,
111 Broadway
New York

We take pleasure in announcing that

Mr. James A. Corcoran

Member of the New York Stock Exchange

has this day been admitted as a general

partner in the firm of Smith & Gallatin.

George Plumer Smith
Albert R. Gallatin

Charles H. Blair

Cleveland Cobb

Rector C. Hutson

May 14th, 1920.

International Agricultural
Corporation

Special Analysis upon Request

JONES, MONTGOMERY & AUCHINCLOSS
, Members New York Stock Exchange

74 Broadway New York
Telephone Rector 8680

Bibfoenfc*

NORTHERN TEXAS ELECTRIC COMPANY
Fort Worth, Texas.

COMMON DIVIDEND NO. 43.

A dividend of $2.00 per share has been declared
on the common capital stock of Northern Texas
Electric Company, payable June 1,1920. to Stock¬
holders of record at the close of business May 20,
1920.

STONE & WEBSTER,
Transfer Agents.

TAMPA ELECTRIC COMPANY
Tampa, Florida.

DIVIDEND NO. 62.

A quarterly dividend of $2.50per share will
be paid on the capital stock of Tampa Electric
CompanyMay 15, 1920, to Stockholders of record
at the close of business May 11, 1920.* fefi

STONE WEBSTER, ^
Transfer Agents.

Office of
FEDERAL MINING & SMELTING CO.,

120 Broadway, New York City.
May 14, 1920.

A dividend of one and three-fourths per cent
(1 H%) on the Preferred Stock of this Company
has to-day been declared, payable June 15, 1920,
to stockholders of record at the close of business
on May 26, 1920.

J. L. MARTIN, Secretary.

NEBRASKA POWER COMPANY
Preferred Stock Dividend.

The regular quarterly dividend of 1 % % on the
Preferred Stock of Nebraska Power Company has
been declared, payable on June 1, 1920, to pre¬
ferred stockholders of record at the close of
business May 20, 1920.

8. E. SCHWEITZER, Treasurer

AMERICAN POWER & LIGHT COMPANY
71 Broadway, New York

COMMON STOCK DIVIDEND NO. 30.
The regular quarterly dividend of One Per

Cent (1%) on the Common Stock of the American
Power & Light Company has been declared, pay¬
able June 1, 1920, to Common stockholders of
record at the close of business May 19, 1920.

WILLIAM REISER, Treasurer.

SOUTHERN CALIFORNIA EDISON CO.
Edison Building, Los Angeles, California.
The regular quarterly dividend of $1.75 per

share on the outstanding Common Capital Stock
(being Common Stock Dividend No. 41) will be
paid on May 15th, 1920, to stockholders of record
at the colse of business on April 30th, 1920.

W. L. PERCEY, Treasurer.

The R. E. Seamans Co., Inc.
Preferred Dividend No. 4

The regular quarterly dividend of Two Per
Cent (2%) has been declared on the Preferred
stock of this company, payable May 31st, 1920.
to stockholders of record May 15th, 1920.

HOUSTON B. TEEHEE. Treasurer.

GENERAL CHEMICAL COMPANY.
25 Broad Street, New York,|ApriI 23, 1920.
A quarterly dividend of two per cent (2%)

will be paid June 1, 1920, to Common Stock-
hold fof record at 3 p. M., May 20, 1920.

ersLA NCASTER MORGAN, Treasurer.

jHeetfngtf
MIDDLE WEST UTILITIEsjcOMPANY.
NOTICE OF SPECIAL MEETING OF

STOCKHOLDERS.

The stockholders ofMiddleWest Utilities Com¬
pany are hereby notified that pursuant to call
made by the Board of Directors, a special meeting
of the stockholders of said Company will be held
at the office of the Company, No. 7 West 10th
Street, in the City of Wilmingotn, in the State of
Delaware, on the 15th day of June, 1920, at 11:30
o'clock A.M. The purpose of the meeting is to
consider the question of the adoption of a certain
agreement (which has been approved by the
Directors) for the merger and consolidation of
Middle West Securities Company with and into
Middle West UtDities Company.
For the purpose of said meeting the Company's

stock transfer books will be closed at 1 o'clock
P. M. on Saturday, May 22, 1920, and will be
reopened at 10 o'clock A. M. on^Thursday,
June 17. 1920.
Dated, April 30th, 1920.

EDWARD J. DOYLE.^
Secretary, MiddleWest Utilities Company.

SIMON BORG & CO,

Members of New York Stock Exchange

No. 46 Cedar Street • • New Yorfc

HIGH-GRADE I

INVESTMENT SECURITIES

SALE OF THE CONTROL
In Banks and Corporations negotiated

confidentially.

JACOB BACKER, FINANCIAL BROKER
Exchange Bank Bldg. ST. PAUL, MINN.
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UNION PACIFIC RAILROAD CO
A?dividend of $2.50 per share on the Common

Stock of this company has this day been declared

Eayable on Thursday, July 1, 1920, to stockolders of record at 3 p. m. on Tuesday, June 1
1920.
Stockholders who have not already done so are

urgently requested to file dividend mailing orderswith the undersigned, from whom blank forms
may be had upon application.

FREDERIC V. S. CROSBY, Treas.,
120 Broadway, New York, N. Y

May 13, 1920.

SOUTHERN PACIFIC CO.
DIVIDEND NO. 55

A QUARTERLY DIVIDEND of one dollar
and fifty cents ($1 50) per share on the Capital
Stock of this Company has been declared pay¬
able at the Treasurer's office No. 165 Broad¬
way New York N. Y. on July 1, 1920, to
stockholders of record at 3 o'clock P. M., on
Tuesday, June 1, 1920. The stock transfer
books will not be closed for the payment of
this dividend. Cheques will be mailed only
to stockholders who have filed permanent divi¬
dend orders.

A. K. VAN DEVENTER, Treasurer.
May 13, 1920. '

CANADIAN PACIFIC RAILWAY COMPANY.
DIVIDEND NO. 96.

At a meeting of the Directors held to-day the
usual quarterly dividend of Two and One-Half
Per Cent on the Common Stock for the guarter
ended 31sc March last, being at the rate of Seven
Per Cent per annum from revenue and Three Per
Cent per annum from special income account, was
declared, payable 30th June next to shareholders
of record at 3 P. M. on 1st June next.

ERNEST ALEXANDER,
Secretary.

Montreal, May 6, 1920.

SOUTHERN RAILWAY COMPANY
New York, May 13, 1920.

A dividend of Two and One-Half Per Cent
(2H%) on the Preferred Stock of Southern Rail¬
way Company has this day been declared, payable
en June 30, 1920, to stockholders of record at the
close of business June 4, 1920.

F. S. WYNN,
Secretary and Treasurer.

THE CRIPPLE CREEK CENTRAL RAILWAY
COMPANY

CAPITAL ASSET DISTRIBUTION
NUMBER 5.

By order of the Board of Directors a distribu¬
tion of one pa* cent, on the preferred capital stock
of this Company has been ordered to be paid out
of funds heretofore realized from the sale of capital
assets, payable to all stockholders of record as
of May 15th, 1920. Checks will be mailed June
1st, 1920. Stock books do not ciose.
Dated Colorado Springs, Colo.,
April 30th. 1920.

E. S. HARTWELL, Secretary.

THE UNDERWOOD TYPEWRITER
COMPANY.

The Board of Directors of the Underwood
Typewriter Co. at its regular meeting held today,
May 13, 1920, declared the regular quarterly
dividend of $1.75 per share on the preferred and
$2.00 per share on the common stock of the
Company .payable July ist, 1920, to stockholders
of record June 5th, 1920.
The Directors also declared an extra dividend

of $5.00 per share on the common stock in United
States Victory Bonds at par and subscribed for by
the Company at par, payable July 1st, 1920.
Dividend on odd shares will be payable in cash.
Certificates will be inclosed witn checks for the
cash dividend, calling for delivery of the U. S.
Victory Bonds.

D. W. BERGEN, Treasurer.

THE ATLANTIC REFINING COMPANY
3144 Passyunk Avenue,

Philadelphia, Pa.
May 13, 1920.

At a meeting of the Board of Directors held
May 10, 1920. a dividend of $5.00 per share was
declared on the Common Stock of the Company,
payable June 15th, 1920 to stockholders at the
close of business May 21, 1920. Checks will be
mailed.

W. D. ANDERSON, Secretary.

Office of
LOCKWOOD, GREENE & CO., Managers

Boston, Mass.
The quarterly dividend of 1H% upon the

preferred stock of International Cotton Mills has
been declared, payable June 1, 1920, at the office
of the Transfer Agents, the Old Colony Trust
Company, Boston, Mass., to all holders of record
at the close of business May 17, 1920.
INTERNATIONAL COTTON MILLS,

ALLAN B. GREENOUGH, Treasurer.

Office of
LOCKWOOD, GREENE & CO., Managers

Boston, Mass.
A quarterly dividend of 3% ($1.50 per share)

upon the common stock of the International
Cotton Mills has been declared payable June 1,
1920, at the office of the Transfer Agents, the
Old Colony Trust Company, Boston, Mass., to
all stockholders of record at close of business,

MI&TERNATIONAL COTTON MILLS,
ALLAN B. GREENOUGH, Treasurer.

CERRO DE PASCO COPPER CORPORATION
May 12th, 1920.

A quarterly Dividend (No. 18) of $1.00 per
share on the outstanding Capital Stock of the
Company has been declared payable on June 1st,
1920, to stockholders of record at the close of
business on May 21st, 1920. v ' ,

Checks will be mailed by the Columbia Trust
Company, Dividend Disbursing Agent.

ESKiMOLLER, Treasurer.

financial

EXEMPT FROM ALL FEDERAL INCOME TAXES

Legal investment for Savings Banks and Trustees
in Massachusetts

$125,000

City of Seattle, Wash.,
454% General Obligation Bonds

Due March 1,1927

These bonds are part of an issue of $1,650,000, issued
for the construction of Sewers in the City of Seattle.

Legal opinion of Messrs. Dillon & Hubbard

Price 94*4 and interest

Yielding

5.50%
Send for circular C-77

R. M. GRANT & CO.
31 Nassau St., New York

Beaton St. Louis Portland, Mo. Chfoago

THE LIBERTY

NATIONAL BANK

of NEW YORK
' ' ' '

• 1
• '

. ' 1 ' • - . ' -
.

CAPITAL - - - $5,000,000.00

SURPLUS - - - 5,000,000.00
UNDIVIDED PROFITS 2,100,000.00

OFFICERS

HARVEY D. GIBSON. Praddent

DANIEL G. REID
Vice-President

ALEXANDER V. OSTROM
Vice-President

CHARLES W. RIECKS
Vice-President

ERNEST STAUFFEN, Jr.
Vice-President

JOSEPH A. BOWER
Vice-President

BENJAMIN E. SMYTHE
Vice-President

JAMES G. BLAINE, Jr
Vice-President

JOSEPH S. MAXWELL
Vice-President

GEORGE MURNANE
Vice-President

SIDNEY W. NOYES
Vice-President

MAURICE F. BAYARD
Vice-President

FREDERICK W. WALZ
Cashier

FREDERIOKP.McGLYNN
Assistant Cashier

THEODORE C. HOVEY
Assistant Cashier

LOUIS W. KNOWLES
Assistant Cashier

RAYMOND G. FORBES
Assistant Cashier

DANFORTH CARDOZO
Assistant Cashier

EDWARD J. WHALEN
Assistant Cashier
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Import Financing

through Acceptance Credits is simple in procedure
and moderate in cost. Importers may buy on a

time credit basis, and yet meet the foreign export¬
ers' requirements by making immediate payment to
them upon surrender of shipping documents.

We are always pleased to discuss specific propositions.
'

V''
: v"': " •' • ^ V '

Foreign Credit Corporation
Acceptors

(Under Supervision of the Federal Reserve Board)
37 LIBERTY STREET NEW YORK

CAPITAL - - $5,000,000 SURPLUS, - - $1,000,000
Both Fully Paid

we wish to announce

uthat we have opened an office at
79 west monroe street

chicago

junder the management of
mr, charles t. mordock

. i '
, . f;.:. •»i

telephone state 5914

Blodget & Co.

bonds

60 state st.

boston

34 pine st

new york

Acts at

Executor,
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and
Transfer Agent

Interest allowed
on deposits.

Girard Trust Company
PHILADELPHIA

Chartered 1S36

CAPITAL and SURPLUS, $10,000,006
Htmbwr of Fodorol Rnwrw Sjrotoaa

E. B. Morris, President

Ad Opportunity
for

Salesmen

If you are a Salesman, not
an ordertaker, and can fur¬
nish not less than three
references to that effect, as
well as your integrity,
answer this advertisement

giving phone number.

Several positions open with
long established Investment
Banking House selling High
Class Investments.

Compensation commensur¬
ate with ability.

Replies will be treated in
confidence.

Address, by letter only,
C.L.YOUNG,

6 Wall Street, New York

City of
East Orange, N. J., 5s

Price on application

B. J.Van Ingen&Co.
46 Cedar SL NewYork

TEL. 6364 JOHN
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IWant lbProtectHer
InCase

He did—

and in the most effective way possible.

w
HEN this man of affairs

who made this statement

had left the offices of the

Bankers Trust Company,
he had extended oyer his

wife not only the protec¬
tion of his own fortune,
but also that of a large,
dependable institution
whose specific function it
is to protect thewealth and
property of its customers.

TT
rl

E had, upon leaving, aHo
the satisfaction of knowing
that no matter what busi¬

ness reverses he might
encounter, or how unex¬

pectedly hemightbe called
away.hiswifewouldbesure
ofanabsolutelydependable
income, the principal of
which could never be

tampered with or applied
to unprofitable ends.

He is one of our many customers, who have provided for
the present and future economic security of their wives by
establishing for them a Voluntary Trust.

By setting aside a certain portion ofyour
resources you can do likewise. Our Trust
officers will be glad to consult with you.

V

Trust
Company
Member FederalReserve System

v
_ W:

■ 1"

"A Tower ofStrength"
Downtown Office

16 Wall Street

Astor Trust Office

5th Avenue at 42nd Street

B
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Forging for Progress
FROM the mines and mills of the Middle West come themetals and machinery which are used in doing much of the
world's work. Out of the Northwest, from the mines of the
iron ranges of Michigan and Minnesota flows an endless current
of ore to the steel mills of the Chicago District. Here where
titanic accomplishment is the common measure of the day's
work, metal—more useful than gold—is transformed in great

quantities to fit the needs of man and thence transported to the
uttermost parts of the earth.

IN the financing of the production and distribution of the natural re¬sources of the Middle West the foreign and domestic banking facilities
of the Continental & Commercial Banks, located in Chicago—the Capital
of the Mid-Western Empire—have contributed service fully commensurate
with the vast importance of the interests involved.

/
theCONTINENTALand

COMMERCIAL

BANKS
CHICAGO

INVESTED CAPITAL MORE THAN 50 MILLION DOLLARS

RESOURCES MORE THAN 500 MILLION DOLLARS

ua
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CLEVELAND BANKS
'• * \ •

Hold 6%
.

. ' ' ♦

of All U. S. Savings Deposits

Cleveland's per capita savings are 12 times those of Chicago,
Detroit or Pittsburg.

In addition to vast accretions of old-line funds, a host of
new-rich investors have recently been created in Cleveland by
continued high wages and large profits. This is equally true

throughout Northern Ohio where hustling centers like Akron,
Youngstown, and Canton are overflowing with newly acquired
wealth.. ■ .

This pre-eminent investment territory offers two-fold attrac¬
tions to the investment advertiser because it can be covered as a

unit by a single newspaper—THE PLAIN DEALER.

This first newspaper in financial news, advertising and
prestige in the fourth city in financial rank in America is alone
an ample campaign to reach Cleveland and Northern Ohio
investors.

For particulars of PLAIN DEALER cooperation and results
to advertisers, address Financial Advertising Manager.

ThePlainDeater
CLEVELAND

Leading Financial Authority of Cleveland and Northern
Ohio for 78 Years

Eastern Representative:

JOHN B. WOODWARD

Times Building
New York City

Western Representative:
JOHN GLASS

Peoples Gas Building
Chicago
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TheDividends ofan Investment i

in Rubber Progress -

i§=

In
Hi

—-

Identified with the Goodyear organization during =

almost itsentire life has been a group ofmen devoted s

solely to the scientific development of rubber. H
■

_ ■■ ' ■ .■■■'■ '.. . ...•••• ===

Their department has been the laboratory from _%
which have issuedmany Goodyear accomplishments ■
measuring decisive progress in the use of rubber. ^

From their work came the first American tire-mak'

ing machine, the standard straight-side casing of
today and the original Goodyear detachable rim. ; j
From their work also came the reliable piano-wire j
tire base, the tractive All-Weather tread and the jjj
powerful Goodyear Cord construction for pneu- jjj
matic tires. jj
All our extensive annual outlay of funds, equipment If
and skill invested through these men has been
unrestricted by the necessity of immediate profit. 3
All their individual study and care has been applied J
with that singleness of purpose which seeks only 3
a signal betterment of product. j
To their laborswe attributemuch of the conspicuous 1
merit in Goodyear Tires and much of that con- 3
fidence with which these tires are everywhere W
regarded. h
It is sustained effort like this which protects our H
good name ahd constitutes tangible warrant of in- H
cessant advancement quite as significant. | j

The Goodyear Tire & Rubber Company A
Offices Throughout the World A

§1

I I 111! Ill IN !!!,!!! i! I !! !, 1 ,1 IlIiMiiiii «lf
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Announcement

Equipment Trusts
Approximately one hundred million dollars par value of equipment trust ,

securities have been very recently sold to the investing public at attractive
yields. -

, , /

Excluding the direct obligations of the United States Government we

believe that properly secured equipment trust securities represent the safest
form of investment. ."■■■

Court decisions have established the prior position of equipment trusts
in receiverships and in reorganization proceedings. There are many instances
where car trusts have received preferential treatment over first mortgage bonds.

For many years we have specialized in the purchase and sale of equipment
trust securities. During these years millions of dollars par value of these
car trust obligations have been bought, and resold by us to our customers
without default of either principal or interest.

The present issuance of large amounts of new equipment trusts will
bring this form of investment into popularity with many thousands of investors
to whom the attractive features of these car trust obligations have been hitherto
unfamiliar^

To these investors and to those many institutions, firms and individuals
with whom we have had the pleasure of transacting business in the past we beg
to announce that we will continue to make active trading markets in both the
recent equipment issues and in those which have been outstanding for some time.

Our trading department may be quickly consulted for quotations and
markets on all equipment trusts by calling any of the following numbers:
John 5089, 5090, 5091, 3463, 5325, 5326, 3527, and asking for Mr. Ackert
or Mr. Tyrrell. Through our correspondents we are also in close touch with
all out of town markets. *

-We underwrite entire issues of railroad, tank car and marine equipment
trust securities and such business will receive the prompt consideration of
any member of our firm. -

Our mailing list is now in process of revision. We mail to our customers
lists of attractive equipment offerings at regular intervals. Your name will
be gladly added to our list upon request.

A booklet describing the history of car trust securities and detailing the
many advantages will be mailed to any individual investor, bank or institution
to whom it will be of interest.

A careful description of any car trust now outstanding giving percentage
of cash payment, maturities outstanding and present cash equity may be
obtained from our statistical department.

Our specialized organization, backed by years of experience in the equip¬
ment trust market, solicits your business.

Freeman & Company
EQUIPMENT BONDS

34 Pine Street

New York

Members New York Stock Exchange
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W. G. Senders & Company
Continental and Commercial Bank Building

CHICAGO

NEW YORK DETROIT GRAND RAPIDS MILWAUKEE

New Issue

$300,000

Serial FirstMortgage 7% Bonds
of the

O-Cedar Mills Company

Business—The Company's principal product is the O-Cedar Mop, which, in connec¬
tion with O-Cedar Polish, is known and used all over the world. Ninety per cent
of all the polishing mops sold are this brand. Channell Chemical Co.'s sales for the
year ending March 1, 1920, were over $2,741,000. The company is under the
same management as the Channell Chemical Company, who
guarantee principal and interest.

Earnings—Channell Chemical Company, for last six years, has averaged net
earnings of $153,000 each year, O-Cedar Mills is now earning at rate of $240,000
per year—over eleven times the interest charges on this issue.

$60,000 Due March 1, 1921 .

60,000 Due March 1, 1922 .

60,000 Due March 1, 1923 .

60,000 Due March 1, 1924 .

60,000 Due March 1, 1925 .

. . 99.55 Yielding 7.60%

. . 98.85 Yielding 7.70%
. . 98.05 Yielding 7.80%
. . 97.10 Yielding 7.90%
. . 96.10 Yielding 8.00%

These statements, while not guaranteed, were obtained from reliable sources and are
those upon which wo acted in purchasing these securities for our own account.

90% of the world's requirements
in mops and polishes supplied

Properties—The Channell Chemical Company have their factories and real estate
in Chicago and Gary. The O-Cedar Mills Company owns extensive cotton mills
at Covington, Tenn., which have a replacement value of $536,000.

Security—Besides the unconditional guarantee of the Channell Chemical Com¬
pany, these bonds are in addition secured by a first (closed) mortgage on all the
property of the O-Cedar Mills Company. Combined net tangible assets of the
two companies are over $1,350,000—more than four and a half times the total
of this issue. Combined net quick assets over $430,000—143% of this total issue.
Guarantor has no funded debt.

Polish

Audits by Arthur Young & Co.; appraisals made by American Appraisal Co. and
Lockwood, Greene & Co.; legality approved by Mr. Chas. E. Pain of Chicago and
Messrs. Winston, Strawn & Shaw, Chicago.

Maturities and Prices—Interest payable March 1 and Sept. 1, free of Normal Fed¬
eral Income Tax up to 2%, at Fort Dearborn Trust and Savings Bank, Chicago,
Trustee. Denominations, $500 and $1,000.

the world
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125^000 Shares

Brooks Steamship Corporation
(IncorporatedIn Delaware)

, CAPITALIZATION
(upon completion of present financing)

To be
Authorized presently issued

Capital Stock (No Par Value) 500,000 Shares | 185,000 Shares
5% Mortgage (to the U. S. Shipping Board), $3,750,000

Transfer Agent Registrar
The Equitable Trust Company of New York Guaranty Trust Company of New York

A letter from F. Bradley Cox, Vice-President in charge of operations, to which reference is made, is
summarized as follows:

Business:—Brooks Steamship Corporation was organized in March, 1919, and since that time has been
engaged in operating steamships for the account of Nacirema Steamship Corporation in trans-
Atlantic trade routes, European coastal and cross channel traffic. It has developed an ex¬
tensive organization for chartering and handling steamship freights, with offices in New York,
New Orleans, London and Buenos Aires and chartering agencies in Baltimore, Philadelphia,
Rotterdam, Amsterdam, Helsingfors, Havre, Hamburg, Danzig and in the leading shipping
centers of the West Indies and South America.

Property:—The Company has now arranged to purchase the vessels heretofore operated by it, together
with two additional vessels, comprising in all 25 steamships with an aggregate deadweight
tonnage of approximately 115,000 tons. Sixteen of the ships are of the Supple-Ballin type
(composite steel and wooden construction) and nine of the Daugherty type (wooden construc¬
tion). All of the vessels are classed A1 for ten years in Lloyds and-or American Bureau of
Shipping, and the actual experience of the Company in their operation on voyages averaging
10,000 miles has demonstrated their stability and soundness of construction.

Upon the completion of the present financing the Company will own the entire fleet of 25
vessels, free and clear of all indebtedness, except a mortgage to the United States Shipping
Board for $3,750,000 bearing interest at 5%, and will also have a cash working capital of
approximately $1,000,000 and accounts receivable in excess of $750,000.

Earnings:-—The net earnings from the operation of 23 of the above ships for an average five months' period,
before depreciation and taxes, amounted to $1,775,000. On the same basis, had the entire

. 25 ships to be acquired been in operation during the past twelve months, the net earnings
would have been $4,625,000.

Allowing for an appreciable reduction in rates, the estimated annual net earnings before depre¬
ciation and taxes are between $3,200,000 and $4,000,000, an amount equal to from $16 to $20
a share on 185,000 shares. This amount, less depreciation and taxes, will be available to
meet the interest and installments of principal on thq mortgage, for dividends and for extension
of the Company's business.

We are advised that application will be made to list this stock on the New York
Stock Exchange. ,

A large part of the above stock having been sold or withdrawn, we offer the unsold
balance, reserving the right to reject any and all applications and also in any case
to allot a smaller amount than applied for.

PRICE $25 PER SHARE

Deliverable, when, as and if issued and accepted by us.

R.C.Megargel &Co.
Syndicate Managers

27 Pine Street, New York

The above information and statistics are not guaranteed, but we believe them to be accurate.
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$1,500,000

American Fruit Growers

7%

INCORPORATED

'o Serial Convertible Gold Notes
Dated May X, 1920. Due $300,000 annually Aug. 1, 1922-26

THE UNION TRUST COMPANY OF PITTSBURGH, TRUSTEE
Interest payable without deduction of present Normal Federal Income Tax up to 2%. Coupon notes in denomination of $1,000,redeemabl6

at the option of the Company, in whole or in part, on any interest date, at a premium of one-half of one per cent each year of unexpired lire.
The Company agrees to pay or refund the present Pennsylvania Four Mill Tax.

Convertible into common stock on any interest payment date before maturity or at maturity upon sixty
days notice to the Trustee, at the rate of twenty shares of common stock for each $1,009 par

value of Notes.

CAPITALIZATION

(Upon Completion of Present Financing)
Authorized Outstanding

7% Serial Convertible Gold Notes ------ $1,500,000 $1,500,000
Purchase Money Obligations due 1920-25. „_--(See Note) 1,405,966
7% Cumulative Preferred Stock --.4- — - 10,000,000 5,081,500
Common Stock, shares of no par value. 400,000 53,020

NOTE: The purchase money obligations were given in connection with the purchase of certain of the Company's orchards,
groves, etc., all of which obligations, with the exception of about $235,000, are payable before the 1922 maturity of this issue
falls due. J:"'

From official information we summarize as follows:
BUSINESS: American Fruit Growers, Incorporated, is the largest organization producing
and distributing all varieties of fruits and vegetables in the principal domestic and export
markets. The company owns producing fruit orchards and groves with necessary operating
equipment costing approximately $4,915,000. In addition, the Company has under contract
and general direction the production of approximately 15,750 acres of fruits and vegetables
in various States.

PURPOSE OF ISSUE: To provide for payment of purchase money obligations and for addi¬
tional working capital. I

SECURITY: These Notes are the direct obligation of American Fruit Growers, Incor¬
porated. The Company covenants to maintain quick assets in the form of cash, notes and
accounts receivable^ securities readily marketable or inventories at cost or at market value
if less than cost, equal to total liabilities including these Notes, but excluding purchase
money obligations. So long as any of these Notes are outstanding or unpaid, the Company
agrees not to create or permit to exist any secured indebtedness upon or against its proper¬
ties, including the properties of subsidiary companies, other than purchase money obligations
now outstanding, or purchase money obligations on property hereafter acquired.
EARNINGS: Net Earnings of the Company and its predecessor companies for the calendar
year 1919, after depreciation and interest paid and accrued on purchase money obligations,
but before Federal taxes, were $998,195, or more than nine times the maximum annual interest
charges on these Notes.
ASSETS AND EQUITVj: The Company's net assets are in excess of $5,000,000, which is
more than three times the total amount of this issue. These Notes are followed by $5,081,500
7 Per Cent Cumulative Preferred Stock and 53,020 shares of Common Stock of no par value.
Preferred Stock aggregating $3,938,100 and 19,690 shares of Common Stock were sold to net
the Company $3,938,100, and the balance exchanged for tangible assets of equal value, as
determined by certified public accountants.
MANAGEMENT: The operations are, and will continue to be, under the management of
Messrs. Crutchfield and Woolfolk and associates, who have invested more than a million
dollars in this Company.

EXECUTIVE COMMITTEE.
C. C. SPENCER, |

Vice-President, in charge Potato Operation, American
Fruit Growers, Inc.

HAMILTON STEWART,
Vice-President Harbison-Walker Refractories Co., Pgh.

CHESTER J. TYSON,
Vice-President and Production Manager, American Fruit
Growers, Inc.

R. B. WOOLFOLK,
Vice-President and Chairman of Board, American Fruit
Growers, Inc.

WE RECOMMEND THESE NOTES FOR INVESTMENT.
$300,000, due Aug. 1, 1922, at 98 and interest $300,000, due Aug. 1, 1924, at 96% and interest
$300,000, due Aug. 1, 1923, at 9734 and irterest $300,000, due Aug. 1, 1925, at 95% and interest

r $300,000, due Aug. 1, 1926, at 95% and interest |
Above prices to yield about 8%

All legal matters in connection with this issue have been favorably passed upon by Messrs. Reed, Smith, Shaw & Beat,
of Pittsburgh, Pa., for the bankers, and R. T. M. McCready, of Pittsburgh, Pa., for the Company.

Moore, Leonard& Lynch Lyon,Singer&Company

CHARLES J. BRAND,
Vice-President and General Manager American Fruit
Growers, Inc.

WALTER B. CONGDON,
Trustee, Congdon Estate, Duluth, Minn.

J. S. CRUTCHFIELD,
President American Fruit Growers, Inc.

R. T. M. M'CREADY,
Attorney, Pittsburgh.

WILLIAM NEWSOME,
Vice-President, United Fruit Company, Boston.

DAVID A. REED,
Reed, Smith, Shaw & Beal, Attorneys, Pittsburgh.

Ill Broadway Frick Building The Ritz-Carlton
New York Pittsburgh, Pa Philadelphia, Pa.

COMMONWEALTH BUILDING

PITTSBURGH, PA.

The statements contained herein are not guaranteed, but are based upon information and advice which we believe to be accurate and reliable
and upon which we have acted in purchasing these securities.
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$2,660,000

Bethlehem Steel Company
Equipment Trust 7% Gold Certificates

TO BE ISSUED UNDER THE PHILADELPHIA PLAN

To be dated May 15, 1920 To mature $266,000 annually May 15, 1921 to 1930

Certificates in denomination of $1,000, registerable as to principal. Dividend warrants payable semi-annually May 15 and
November 15. Principal and dividends payable at Guaranty Trust Company of New York.

Redeemable on any dividend date on 30 days' notice at 100 and accrued dividends plus a premium of }4 of 1 % for each year
or fraction thereof of unexpired life.

Authorized and to be Issued $2,660,000

Guaranty Trust Company of New York, Trustee

The following information has been furnished us by Bethlehem Steel Company:

The $2,660,000 Equipment Trust 7% Gold Cer¬
tificates to be issued under the Philadelphia Plan
are to be specifically secured by 1,000 all steel
coal and ore cars, Pennsylvania Railroad stand¬

ard, of 70 tons capacity each. This equipment,
title to which is to be vested in the Trustee, is to

be leased to Bethlehem Steel Company.

The total cost of this equipment will be $3,325,000
or 25% in excess of the par value of these Certifi¬
cates issued. The balance of the purchase price
will be paid by Bethlehem Steel Company.

Pending deliveries of the equipment, to be com¬

pleted by October 1, the Trustee will hold for the
benefit of Certificate owners, to the extent that
such equipment is undelivered, cash equivalent
to the principal amount of the Certificates.

Bethlehem Steel Company, incorporated in Penn¬

sylvania in 1899, is controlled by Bethlehem Steel

Corporation, a holding corporation, which owns

all of its $65,000,000 capital stock outstanding,

excepting directors' qualifying shares.

The Company is the second largest manufacturer
of steel in theUnited States, and owns or controls

important coal, iron ore and limestone properties.

Among the more important of the Company's

plants are the Bethlehem plants at Bethlehem,

Pa., the Steelton plant at Steelton, Pa., the
Lebanon plants at Lebanon and Reading, Pa.,
and theMaryland plant at Sparrow's Point, Md.
The above plants, owned and operated by
Bethlehem Steel Company, comprise all the
steel and iron manufacturing plants of the
Bethlehem system.

PRICES

1921 Maturity... 99% ,
1926 Maturity 98%

1922 99% 1927 " ... 98%
1923 " 99% 1928 " .....98%
1924 99% 1929 98%
1925 " 99 1930 " ... 98%

Accrued dividend to be added in each case

At the above prices the yield is approximately 7on maturities

)Vhen, as and if issued and received by us and subject to approval of counsel
Announcement as to time and form of delivery will be made on or before May 21

All legal details pertaining to this issue will he passed upon by Messrs. Stetson, Jennings & Russell, of New York

All of the above Certificates having been sold, this advertisement appears as a matter of record only.

Guaranty Trust Company Bankers Trust Company
of New York New York

We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be accurate.
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New Issue, ■'c.'-'-.V

$500,000

Grant Leather Corporation
First Mortgage 7% Serial Gold Bonds

Guaranty: The prompt payment of principal and semi-annual interest is provided
from the rental to be paid under an irrevocable lease of the properties for a period of fifteen
years to the

Simmons Hardware Company
^ SAINT LOUIS
Dated May 1, 1920. V Due serially, May 1, 1921 to 1930.

Authorized Issue, 1500,000—all outstanding. Coupon bonds, denomination $500, maturing May 1 and November 1 of each
year. Privilege of registration as to principal only. Interest payable May 1 and November 1. Principal and interest payable
In United States gold coin at the Mercantile Trust Company, Saint Louis. Subject to redemption, as a whole, or in series, in reverse
numerical order, upon thirty days' notice, at the option of the company on May 1,1921, or on any interest date thereafter at 102H and
accrued interest.

Interest payable without deduction for any Federal Normal Income
Tax now or hereafter deductible at the source not in excess of 2%.

MERCANTILE TRUST COMPANY, SAINT LOUIS, TRUSTEE

MATURITIES AND PRICES

$25,000—May

25,000—Nov.
25,000—May

25,000—Nov.

25,000—May

25,000—Nov.
25,000—May

25,000—Nov.

25,000—May

25,000—Nov.

1, 1921,

1, 1921,

1, 1922,

1, 1922,

1, 1923,

1, 1923,

1, 1924,

1, 1924,

1, 1925,

1, 1925,

at 99.53

at 99.30

at 99.09

at 98.88

at 98.68

at 98.49

at 98.30

at 98.12

at 97.95

at 97.78

$25,000—May
25,000—Nov.

25,000—May

25,000—Nov.

25,000—May

25,000—Nov.

25,000—May

25,000—Nov.

25,000—May
25,000—Nov.

1, 1926,

1, 1926,

1, 1927,

1, 1927,

1, 1928,

1, 1928,

1, 1929,

1, 1929,

1, 1930,

1, 1930,

at 97.62

at 97.46

at 97.32

at 97.17

at 97.03

at 96.90

at 96.77

at 96.65

at 96.53

at 96.41

Accrued interest to be added.

At the above prices the bonds yield 7.50% g

Offered when, as and if issued, and delivered to us.

We summarize the following statements from a letter addressed to us by R. Y. Grant, President of the Company:
The Grant Leather Corporation, incorporated in 1919, is a combination of the Kingsport Extract Com¬

pany and the Kingsport Tannery, Incorporated, of Kingsport, Tennessee, and the Standard Leather Goods
Company of Saint Louis. The plants of the Corporation, all of modern construction, are located at Kingsport
and St. Louis.

This issue of bonds will be a direct obligation of the Grant Leather Corporation, secured by a First
Mortgage on all of its fixed assets, which, with the buildings now under construction, have been conservatively
appraised at over $1,000,000. The total net assets of the Corporation, as of December 31, 1919, after
deducting all current liabilities, and giving effect to this financing, are in excess of $1,800,000.

Thb properties of the Grant Leather Corporation have been leased to the Simmons Hardware Company
of St. Louis for a period of fifteen years at an annual rental, including taxes, insurance and all other charges,
in an amount sufficient to guarantee the prompt payment of principal and interest of these bonds. This
lease is irrevocable and has been assigned to the Mercantile Trust Company, as Trustee, to whom the rental
will be paid. The Simmons Hardware Company and its allied corporations constitute the largest distributing
organization in its line in the United States.

Under the terms of the Deed of Trust the Company covenants to maintain at all times current assets
in a ratio of one and one-half to one of current liabilities, and net current assets equal at least to the amount
of outstanding bonds. Net current assets as of December 31, 1919, were in excess of $800,000.

Descriptive Circular forwarded upon request.

WE RECOMMEND THESE BONDS FOR INVESTMENT.
i

Bond Department

Member Federal
Reserve System

Company
ST. LOUIS

Capital and Surplus, $10,000,000

USGovernment
Supervision

MISSOURI

All statements herein are official, or based on information which we regard as reliable, and while we do not guarantee them, they are the data
upon which we have acted in the purchase of this security.
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NEW ISSUE

$1,000,000.00

General Asbestos & Rubber Company
Sinking Fund Cumulative 8% Preferred Stock

DIVIDENDS PAYABLE QUARTERLY

January 1st, April 1st, July 1st, October 1st

INITIAL DIVIDENDJFOR 2 MONTHS JULY 1st 1920.

Charleston Security Company, Charleston, S. C., Registrar

We summarize below from a letter of C. B. Jenkins, President of the Company.
PURPOSE:—To provide funds for handling greatly increased business so that the Company may be independent

or nearly so of bank credit. .

Sales increased from $622,000.00 in 1915 to $5,350,000.00 in 1919. Indications for 1920 point to a further increase.
No material plant expenditure is now being considered.
CAPITALIZATION:—(upon completion of present financing):

'

Authorized Outstanding

8% Cumulative Preferred Stock (This Issue) __ $1,500,000.00 $1,000,000.00
Common Stock ... 3,500,000.00 1,500,000.00

EARNINGS:—In past 5 years added to the invested capital from earnings by books $300,000.00 per year, taking
appraised value of plants instead of book values, $500,000.00 per year.

EMPLOYEES:—Total number 1131. Labor conditions excellent. Night shift as well as day shift being normal
method of operation. Morale of officers and department heads of the best. Company's policy liberal, resulting in an
enthusiastic organization. ,

PLANTS:—North Charleston. S. C., and in Charleston.
Book value $970,000.00. North Charleston plant, under supervision Lockwood, Greene & Co., Boston, Mass.

Largest Asbestos Textile Plant under one roof in the United States. Appraised Lockwood, Greene & Co. $1,870,000.00—
Other plants appraised $350,000.00.

SPECIAL MEMORANDUM STATEMENT ENCLOSED:—A Statement with this heading is enclosed which shows
the company's condition as of December 31, 1919, altered to reflect the present financing and to show the plants at their
depreciated appraised valuation.

PREFERRED STOCK PROVISIONS.

Preferred as to 8% Cumulative Dividends, payable quarterly the first days of January, April, July and October, interest
on deferred dividends at dividend rate until paid.

PREFERRED AS TO ASSETS:—In the event of dissolution of the Company the preferred stock will be entitled to
$110.00 per share and accumulated dividendswith interest thereon before any distributionmay bemade on the common stock.

FUTURE ISSUE RESTRICTED:—The amount of authorized issue of preferred stock may not be increased without
the consent of the holders of at least 75% of the preferred stock outstanding. The remaining $500,000.00 authorized but
not now to be issued may be issued only: y.

(1) When the Company's net quick assets, depreciation deducted but including the proceeds of the preferred stock
proposed to be issued, are at least twice the par value of the preferred stock including that proposed to be issued, and when
the total net assets, based on depreciated appraisals of the plants and properties, are at least 4 times the par value of the
preferred stock including that proposed to be issued.

Callable at $110.00 per share:—On any dividend date 30 days after notice the company at its option may call the pre¬
ferred stock as a whole at $110.00 per share and cumulative dividend.

On April 1st of each year it must call for payment at $110.00 per share, sufficient preferred stock to exhaust the money
in the sinking fund as hereinafter provided.

SINKING FUND.

Beginning April 1, 1922, at least 5% of the largest amount of preferred stocky issued of total capitalization provided
under the present plan, regardless of the amount actually outstanding, must be paid annually to the Charleston Security
Company for the purchase of such preferred stock at $110.00 per share or less that may be obtainable by tender. If suffi¬
cient stock is not obtainable to exhaust the Sinking Fund at this price, t^en either the certificates or the shares are to be
numbered and sufficient shares drawn by lot to exhaust the Sinking Fund at $110.00 per share and accrued dividends, thus
providing for the retirement of the entire issue in about twenty years. . ,

The sinking fund is also to be increased by an amount in dollars equal to the common stock dividends, if any, paid in
excess of $90,000.00 per year or 6% on the $1,500,000.00 of common stock to be presently outstanding subject to qualifi¬
cation that if the common and preferred stock outstanding are increased in like ratio, to wit, 1Y2 of common to 1 of pre¬
ferred, there may be paid as dividends on the common stock outstanding at this rate a cash dividend not exceeding $6.00
per share, annually, before increasing the sinking fund by an amount in dollars equal to the amount by which the total
of cash dividends on the common stock exceeds $90,000.00. In this event the sinking fund will have been increased to 5%
of the amount of preferred stock issued.

SPECIAL RESERVE FOR SINKING FUND AND PREFERRED DIVIDEND.—From the profits of 1920 a sum

equal to one year's reuirement for preferred dividend and sinking fund must be set up and a like amount from the profits
of 1921, establishing a reserve which may be used only in years when current earnings are insufficient for preferred dividend
and sinking fund. If infringed upon for above purpose, fund must be restored as soon as earnings permit.

PRICE—PAR AND ACCRUED DIVIDENDS.

We recommend this preferred stock as a conservative investment of its kind.

CHARLESTON SECURITY CO.,
16 Broad Street, Charleston, S. C.

The Stock of the Charleston SecurityCompany is held by Trustees for the benefit of the Stockholders of theBank of Charleston, N. B. A.
The Directors of the Charleston Security Company are the same as the Directors of the Bank of Charleston, N. B. A.

!

The statements made herein are not guaranteed but are obtained from sources which we believe to be accurate and reliable. 1

The issue having been over-subscribed, this advertisement is published as a matter of record.

May 11, 1920.
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NEW ISSUE
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# \ '

Exempt from Normal Federal Income Tax

$2,500,000

Great Eastern Paper Company, Limited
8% Cumulative Preferred Stock

Preferred as to assets and 8% cumulative dividends payable quarterly, the first day of January, April, July and October to
stockholders of record at the close of business on the twentieth day of the preceding month. Redeemable in whole or In part
at 110 and accrued dividend on thirty days' notice. No liens except on quick tangible assets and to secure Indebtedness running
less than a year may be given or allowed; no other than ordinary current indebtedness running less than a year be incurred with¬
out approval by two-thirds vote of the Preferred Stockholders, otherwise the stock is non-voting. A redemption fund is provided:
for details see the President's letter. In the course of its business the Company will pay an income tax to the United States
Government, thereby, In the opinion of counsel, making both the Preferred and Common Stocks free from the Normal Federal Income
Tax to stockholders resident in the United States. As regards shareholders who have registered their addresses as in the United
States of America the dividends shall be payable, and the stock redeemable, in New York Funds.

Par value $100

EQUITABLE TRUST COMPANY OF NEW YORK BANKERS TRUST COMPANY OF MONTREAL
New York Transfer Agent Montreal Transfer Agent

MERCANTILE TRUST COMPANY OF NEW YORK NATIONAL TRUST COMPANY
New York Registrar Montreal Registrar

Capitalization
^ Authorized Issued

8% Cumulative Preferred Stock.-.. $3,000,000 $2,500,000
Common Stock..... ... ... ...... 5,000,000 4,000,000

No bonds—and none may be authorized except with the consent of two-thirds of the Preferred Stock.

We summarize the following from the letter of the President:

Properties
The Great Eastern Paper Company holds 460 square miles (approximately 300,000 acres) of timber

limits under license from the Crown and 1,400 acres of freehold timber in Gaspe County, Province of
Quebec, on the St. Lawrence River. The limits cover almost the entire drainage area of theMadeleine River,
and practically all the timber is within three miles of driveable streams to carry the logs to the plant at
the water power on the Madeleine River, about 4 miles from the St. Lawrence. The plant comprises a

barking mill, a saw mill with capacity of 10,000,000 board feet a year, a ground-wood pulp mill with
a capacity of 20,000 tons a year, and a water power development with 5,000 H. P. unit installed, and
a total capacity of 27,000 H. P. The Company owns also a railway of 7^ miles from the plant to the
St. Lawrence, with the necessary rolling stock and equipment, and the dock, shipping facilities, lighters,
etc., at this terminal.

, '
The tangible assets according to appraisal are $9,198,000 net worth. THIS IS A VALUE OF $351.61

A SHARE FOR THE PREFERRED STOCK AND $157.25 A SHARE FOR THE COMMON STOCK.

Business

The manufacture of materials for newsprint, paper, particularly ground wood pulp, is a basic industry,
with a steady and growing demand which appears likely to exceed the supply for a number of years to come;
for the consumption of newsprint paper is in direct ratio to the population, but increase in productive
capacity was halted by the world war. The present normal demand is perhaps 25% in excess of the supply.
It is no longer possible to obtain adequate cheap power and large forest reserves in the Eastern United
States, and opportunities in Canada, accessible to transportation, are becoming scarce. To meet this
situation the United States Government eight years ago removed all duty on the lower grades of paper
and ground wood pulp coming from Canada.

Earnings
On the basis of the present current prices for lumber and ground wood pulp, which price should steadily

increase, the net earnings of the Company^ after taxes and sinking funds should greatly exceed a million
dollars a year, without computing any gain from Canadian Exchange. On very conservative estimates
of selling prices for a period of years the EARNING POWER OF THE COMPANY AS AT PRESENT
DEVELOPED SHOULD BE OVER $800,000 OR $11.97 A SHARE ON THE COMMON STOCK.

Legal matters pertaining to this issue have been in the hands of Messrs. Lyon & Lilly of New York and
Messrs. Fleet, Falconer, Phelan & Bovey of Montreal for the bankers, and Messrs. Cook & Magee of Montreal
for the Company. Timber Cruise reports are from Mr. J. E. Gravel of Quebec. The plant has been appraised
by the Canadian Appraisal Company, Limited, and the limits and plant have been examined for us by Mr. E.
Maltby Shipp, Consulting Engineer. Messrs. Price, Waterhovise & Company are the auditors of the Company.

When, as and if issued and received

Price 100 and accrued dividend

With 20% in Common Stock
'

. | ■ ■ . ■
Application will be made in due course to list both classes of stock on the New York,

Boston, Philadelphia and Montreal Stock Exchanges.

Lawrence Chamberlain & Company
(Incorporated)

115 Broadway New York

Above statements are not guaranteed but are based on information which we believe reliable and on which we have acted
in underwriting this issue
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A National Investment Service

THROUGH the aid and co-operation of our correspondents we areenabled to offer an investment service national in scope.

We have the privilege of being connected by private wires with the
following well known firms having offices in various cities:

Adams, Merrill & Co.
Hartford, Conn.

Alden, Bernie & Co.,
Inc.

Springfield, Mags.
Lorenzo E. Anderson
& Co.
St. Louis, Mo.

Anderson & Powell
Cincinnati, Ohio

Allen Arnold & Co.
Boston, Mass.

Ball & Co.
New London, Conn.

Beazell & Chatfield
Cincinnati, Ohio
Dayton, Ohio

Cassatt & Co. .

Philadelphia, Pa.
Pittsburgh, Pa.
Baltimore, Md.
New York, N. Y.

Clark, Griffith
& MeWain
Boston, Mass.

Hugh J. Dimond & Co.
Boston, Mass.

Downer & Co.
Boston, Mass.

John L. Edwards & Co.
Washington, D. C.

T. F. Gagen & Co.
Boston, Mass.

R. Glendinning & Co.
z Philadelphia, Pa.

Goodwin-Beach & Co.
Hartford, Conn,
New Britain, Conn.

E. M. Hamlin & Co.
Boston, Mass.

Hincks Bros. & Co.
Bridgeport, Conn.

Chandler Hovey Sl Co .

Boston, Mass.

Hulburd, Warren
& Chandler /

Chicago, 111.
Battle Creek, Mich.
Grand Rapids, Mich.
Kalamazoo, Mich.
Lansing, Mich.

W. W. Lanahan & Co.
Baltimore, Md.

Learoyd, Foster & Co.
Boston, Mass.

Long & Nash
Boston, Mass.

N. A. MacDonald
& Co., Inc.
Buffalo, N. Y.

A. E. Masten & Co.
Pittsburgh, Pa.
Wheeling, W. Va.

Moorhead & Elmore
Washington, D. C.

Morris, Brown & Co.
Pittsburgh, Pa.

Naphen & Co.
Boston, Mass.
New York, N. Y.

O'Brien & Williams
Montreal, Canada
Ottawa, Canada

Otis & Co.
Cleveland, Ohio
Cincinnati, Ohio
Akron, Ohio
Columbus, Ohio
Youngstown, Ohio
Colorado Springs, Colo.
Denver, Colo.
Boston, Mass.
Detroit, Mich.

S. B. Pearmain
Boston, Mass.

Chas. A. Phelan & Co.
Boston, Mass.

Proctor, Cook & Co.
Boston, Mass.

F. A. Schirmer & Co.
Boston, Mass.

Secor, Bell & Beckwith
Toledo, Ohio

J. W. Sparks & Co.
Philadelphia, Pa.
New York, N. Y.

Stevenson & Co.
New Haven, Conn.

H. C. Wainwright & Co.
Boston, Mass.

Whitney & Elwell
Boston, Mass.

Through this association, clients receive prompt and accurate investment
service in the securities of governments, municipalities, railroads, public
utilities and industrial corporations.

HORNBLOWER & WEEKS
Investment Securities

Founded in 1888

Members of the New York, Boston and Chicago Stock Exchanges

BOSTON

PORTLAND

PROVIDENCE

NEW YORK

CHICAGO

DETROIT

fee

15 Fs
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$7,500,000

Louisville & Nashville Railroad Company
Ten-Year Secured 7% Gold Notes

Dated May 15, 1920 Due May 15, 1930

Principal and interest payable in New York City at the office of
J. P. Morgan & Co.

Interest payable May 15 and November 15

Coupon notes in denominations of $1,000 and $500 and fully registered notes in denominations
of $1,000, $5,000 and $10,000, interchangeable

BANKERS TRUST COMPANY, TRUSTEE

From a letter received from H. Walters, Esq., Chairman of Louisville & Nashville Railroad Company,
stating the particulars in regard to the Notes, we quote as follows:
The Notes are to be limited to an authorized issue of $7,500,000. They will be the direct obliga¬

tions of the Louisville & Nashville Railroad Company and will be secured by deposit and pledge
with Bankers Trust Company, as Trustee under a trust indenture with the Railroad Company,
which indenture shall be in form satisfactory to your counsel, of the following securities:

$5,000,000 Louisville & Nashville Railroad Company Unified Mortgage Gold 4% Bonds,
due July 1, 1940.

•V $5,000,000 Louisville & Nashville Railroad Company, Atlanta, Knoxville & Cincinnati
Division Gold 4% Bonds, due May 1, 1955.

$200,000 South & North Alabama Railroad Company Consolidated Mortgage Gold 5%
\ Bonds, due August 1, 1936. .

$3,000,000 South & North Alabama Railroad Company General Consolidated Mortgage
Gold 5% Bonds, due October 1, 1963. j V

At current quotations, the aggregate market value of such securities, to be deposited and pledged,
is approximately $9,286,000, or 122% of the face amount of this issue of Notes.
The Notes are to be redeemable on and after May 15th, 1923, as a whole or in part, at 100 and

accrued interest, plus a premium of 1% for each year or portion of a year from the date fixed for
redemption to maturity. Such redemption may be made, at the option of the Company, on any
interest payment date, or, if the redemption is to be made out of proceeds of sales of the pledged
securities, on any date fixed by the Company therefor. Sales of pledged securities may be made
at not less than certain minimum prices respectively specified for the purpose in the indenture, the
proceeds to be held by the Trustee until applied to the redemption of Notes secured by the securi¬
ties sold, or until applied to the purchase of such Notes for retirement at not exceeding the then
redemption price. *

The income account of the Louisville & Nashville Railroad Company for the last four years has
been as follows:

Years ended Gross Interest, Rentals and Net -

December 31 Income Other Charges Income

1916 $25,689,970 $8,627,686 $17,062,284
1917 24,978,643 8,514,628 16,464,015
1918 19,823,321 8,803,964 11,019,357
1919 19,979,120 8,802,838 11,176,282

In the above table "Gross Income" for 1918 and 1919 is stated on the basis of compensation
received by the Company under the contract executed with the Director General of Railroads, with
the addition of non-operating income. Had the earnings from operation in 1918 and 1919 as stated
by the Federal Manager been received by the Company instead of by the Government, the Com¬
pany's Gross Income for these two years would have aggregated approximately $36,450,000, as
compared with charges amounting to $17,606,802.
The Company has outstanding $72,000,000 capital stock, of which $36,720,000 is owned by the

Atlantic Coast Line Railroad Company, and by it deposited and pledged to secure its $35,000,000
Louisville & Nashville Collateral Trust Gold 4% Bonds. Since 1901 dividends of not less than 5%
per annum have been paid and, with the exception of the years 1915 and 1916 in which5% and6%
were paid, respectively, dividends at the rate of 7% per annum have been paid since 1910.

SUBJECT TO ISSUE AS PLANNED AND TO PREVIOUS SALE, WE OFFER THE ABOVE
NOTES AT 100 AND ACCRUED INTEREST, TO YIELD 7%

As all of the above Notes have been sold, this advertisement appears only as a matter of record.

J. P. MORGAN & CO.
New York, May 14, 1920
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$6,000,000

Atlantic Coast Line Railroad Company
Ten-Year Secured 7% Gold Notes

Dated May 15, 1920 Due May 15, 1930

Principal and interest payable in New York City at the office of
; J. P. Morgan & Co.

Interest payable May 15 and November 15

Coupon notes in denominations of $1,000 and $500 and fully registered notes in denominations
of $1,000, $5,000 and $10,000, interchangeable

bankers trust company, trustee

From a letter received from H. Walters, Esq., Chairman of Atlantic Coast Line Railroad &
Company, stating the particulars in regard to the Notes, we quote as follows:

The Notes are to be limited to an authorized issue of $6,000,000. They will be the direct
obligations of the Atlantic Coast Line Railroad Company and will be secured by deposit and
pledge with Bankers Trust Company, as Trustee under a trust indenture with the Railroad
Company, which indenture shall be in form satisfactory to your counsel, of $10,000,000 face
value Atlantic Coast Line Railroad Company General Unified 4Gold Bonds due
June 1, 1964.

At current quotations the market value of the bonds to be deposited and pledged is
approximately $7,300,000, or 122% of the face amount of this issue of Notes.

The Notes are to be redeemable on and after May 15th, 1923, as a whole or in part, at 100
and accrued interest, plus a premium of 1% for each year or portion of a year from the date
fixed for redemption to maturity. Such redemption may be made, at the option of the
Company, on any interest payment date, or, if the redemption is to be made out of proceeds of
sales of the pledged securities, on any date fixed by the Company therefor. Sales of pledged
securities may be made at not less than the minimum price specified for the purpose in the
indenture, the proceeds to be held by the Trustee until applied to the redemption of Notes
secured by the securities sold, or until applied to the purchase of such Notes for retirement
at not exceeding the then redemption price.

The income account of the Atlantic Coast Line Railroad Company for the last four years
has been as follows:

Years ended Interest, Rentals Net
December 31 Gross Income and Other Charges Income

I

1916 $15,973,105 $6,105,470 $9,867,635
1917 17,192,960 6,358,869 10,834,091
1918 14,069,144 6,784,312 7,284,832
1919 14,116,304 6,827,605 7,288,699

In the above table "Gross Income" for 1918 and 1919 is stated on the basis of compen¬
sation received by the Company under the contract executed with the Director General of
Railroads, with the addition of non-operating income. Had the earnings from operation in
1918 and 1919 as stated by the Federal Manager been received by the Company instead of by
the Government, the Company's Gross Income for these two years would have aggregated
approximately $26,720,000 as compared with charges amounting to $13,611,917.

The Company's outstanding capital stock is $68,756,100, of which $67,559,400 is common
stock. The Atlantic Coast Line Railroad Company has paid dividends since 1900.

Since 1909 dividends of not less than 5J^% per annum have been paid and, with the
exception of the years 1915 and 1916 in which 5% was paid, dividends at the rate of 7% per an¬
num have been paid since 1912.

SUBJECT TO ISSUE AS PLANNED AND TO PREVIOUS SALE, WE OFFER THE ABOVE
NOTES AT 100 AND ACCRUED INTEREST, TO YIELD 7%

As all of the above Notes have been sold, this advertisement appears only as a matter of record.

J. P. MORGAN & CO.
New York, May 14, 1920.
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$25,000,000
Union Pacific Railroad Company

and ■

Southern Pacific Company
'Jointly and Severally Guaranteed

Seven Per Cent Equipment Trust Certificates
of the

Pacific Fruit Express Company

Dated June 1, 1920. Serial Maturities of approximately equal installments maturing annually on
June 1, 1925 to 1935, both inclusive

Bearer Certificates of $1,000 each, with privilege of registration as to principal. Warrants for the semi-annual dividend
at the rate of 7% per annum, payable June 1 and December 1 in New York City.

Principal and dividends payable at the agency of the Trustee in the City of New York in gold coin of the United States
of America, of or equal to the present standard of weight and fineness and without deduction for any tax or taxes

(other than Federal income taxes) which Pacific Fruit Express Company or the Trustee may be required
to pay or to retain therefrom under any present or future law of the United States of America,

or of any State, County, Municipality or other taxing authority therein. v

The Certificates are to be issued under an Equipment Trust Agreement by the Commercial Trust
Company of Philadelphia, as Trustee (equipment being leased by the Trustee to Pacific Fruit Express
Company at a rental sufficient to pay principal and dividends of the Certificates) and are to be uncondi¬
tionally jointly and severally guaranteed by endorsement by Union Pacific Railroad Company and Southern
Pacific Company. For information in regard to this issue of Certificates, reference is made to a letter,
dated May 10, 1920, from R. S. Lovett, Esq., Chairman of Union Pacific Railroad Company, and Julius
Kruttschnitt, Esq., Chairman of Southern Pacific Company from which the above information is derived
and copies of which may be secured from any of the undersigned.

The undersigned offer the above Certificates, subject to previous sale, as follows :

Certificates maturing June 1, 1925 at 100 % Certificates maturing June 1, 1930 at 100%%
"

1, 1926 " 100 % P " " 1, 1931 " 100%%
"

1, 1927 " 100 % " " " 1, 1932 " 100%%
"

1, 1928 " 100%% " " " 1, 1933 " 100%%
"

1, 1929 " 100%% " " " 1, 1934 " 100%%
Certificates maturing June 1, 1935 at 101%

and accrued dividend to date of delivery, payable in New York against delivery of ^temporary certificates, de¬
liverable if, when and as issued and received by the undersigned.

Kuhn, Loeb & Co.
The National City Co. Guaranty Trust Co. of New York
Harris, Forbes & Co. Kidder, Peabody & Co.
Wm. A. Read & Co. The Union Trust Co. of Pittsburgh

May 11, 1920.

All of the above Certificates having been sold, this advertisement appears as a matter of record only.
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$600,000
First Mortgage Leasehold 6% Serial Gold Bonds

Secured Upon

Chicago Trust Company Building
Formerly Rector Building

79 West Monroe Street, Chicago

To be shortly occupied

by the

Chicago Trust Company

Security Independently
Appraised at $1,100,000

Maturities and Prices as follows:

May 1,1921..$15,000—99
May 1, 1922.. 15,000—99

May 1, 1923.. 15,000—99

May 1, 1924.. 15,000-99
May 1, 1925.. 15,000—99

May 1, 1926.. 20,000—98%

May 1, 1927.. 20,000—98%
May 1, 1928.. 20,000—98%
May 1, 1929.. 20,000—98%
May 1, 1930.. 20,000—98%

May 1, 1931.. 25,000—98
May 1, 1932.. 25,000—98
May 1, 1933.. 25,000—98

May 1, 1934.. 25,000—98

May 1, 1935-325,000-97%

Special Circular on Request

Chicago Trust Co.
State and Madison Sts.

0
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We own and offer with our recommendation a large number of con¬
servatively issued Government, Municipal, and Corporation Bonds,
and Investment Preferred Stocks, a few of which are listed below:

GOVERNMENT AND MUNICIPAL BONDS
Per Cent

Issue Maturity Yield
New York City 4^8 . .......July 1, 1967 4.85
City of Chicago 4s.. ......Jan. 1932-1935 5.15
Oneida County, Idaho, Road 5s Mayl5, 1929 5.40
Cook County, Illinois, 43^8 ... Apr. 1, 1922 5.50
Hays County, Texas, Road 5s Jan. 8, 1957 5.50
Harrison County, Texas, Road 5s. .1925 to 1953 5.50
City of Little Rock, Ark., Temporary Loan .July 9, 1920 6.00
Woodruff County, Ark., Road District No. 12, 5s ..1922 to 1941 6.00
Bordeaux, Lyons, Marseilles, 6s ..Nov. 1, 1934 At Market
United Kingdom of Great Britain & Ireland 53^s_ __._Nov. 1, 1922 At Market
United Kingdom of Great Britain & Ireland 53^8 Aug. 1, 1929 At Market
Province of Ontario 5-Year 6s Apr.15, 1925 7.20
Province of Manitoba 5-Year 6s Apr. 1, 1925 7.30
Province of Alberta 3-Year 6s Apr. 1, 1923 7.50
Republic of China 6s ! Nov. 1, 1921 8.90

CORPORATION BONDS AND NOTES

Chicago Union Station Co. First 63^8 July 1, 1963 At Market
Southern California Edison Co. Gen. & Ref. 6s Feb. 1, 1944 7.00
Brunswick-Balke-Collender Co. 6s Jan. 1, 1925 7.00
Pennsylvania Railroad 10-Year 7s Apr. 1, 1930 At Market
Associated Simmons Hardware Co.'s 5-Year 7s .May 1, 1925 7.50
Charcoal Iron Co. of America 7s 1921 to 1924 7.50
General Am. Tank Car Corp. Equipment 6s_. Mar. 1, 1921-26 7.50
Western Electric Company, Inc., 5-Year 7s__ Apr. 1, 1925 At Market
Anglo-American Oil Company, Ltd., 5-Year 73^s Apr. 1, 1925 At Market
The B. F. Goodrich Company 5-Year 7s Apr. 1, 1925 At Market
Swift & Co. 6s Aug.15, 1921 7.75
Cudahy Packing Co. 7s .Julyl5, 1923 7.85
Wilson & Co., Inc., conv. 6s_ ...Dec. 1, 1928 7.95
American Tel. & Tel. Co. 6s Oct. 1, 1922 8.00
Richland Public Service Co. 2-Year 7s Mar.15, 1922 8.00
Salina Light, Power & Gas Co. 1st Mtge. 7s May 1, 1923 8.00
Philadelphia Electric Co. 6s Feb. 1, 1922 8.45

PREFERRED STOCKS

Alfred Decker & Cohn 7 Per Cent Preferred Stock. At Market
The H. W. Gossard Co. 7 Per Cent Preferred Stock 7.20
Penick & Ford, Ltd., Inc., 7 Per Cent Preferred Stock 7.30
General American Tank Car Corp. 7 Per Cent Preferred Stock 7.30
Godchaux Sugars, Inc., 7 Per Cent First Preferred Stock 7.50
Texas Power & Light Company 7 Per Cent Preferred Stock 7.50
Utah Power & Light Company 7 Per Cent Preferred Stock 7.50

■

• ' . - \ N

Securities are Offered Subject to Prior Sale

Safety of Principal 1$ Our First Consideration

Circulars on Request—CorrespondenceInvited^
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Bank & Quotation Section
Railway Earnings Section

INCLUDING

Railway & Industrial Section
Bankers' Convention Section

Electric Railway Section
State and City Section

VOL. 110. SATURDAY, MAY 15, 1920 NO. 2864

'£lxc (Pxrmxicle&
PUBLISHED WEEKLY.

Terms of Subscription—Payable in Advance
For One Year.. $10 00
For Six Months 6 00
European Subscription (ineludmg postage) 13 60
European Subscription six months (including postage). 7 75
Canadian Subscription (including postage) $11 50

NOTICE.—On account of the fluctuations in the rates of exchange,
remittances for European subscriptions and advertisements must be made
la New York funds.

Subscription includes following Supplements—
Bank and Quotation (monthly) railway and Industrial (semi-annually)
Railway Earnings (monthly) Electric Railway (semi-annually)
State and City (semi-annually) Bankers' Convention (yearly)

Terms of Advertising—Per Inch Spaoe
Transient matter per inch space (14 agate lines) for each insertion.... $6 30
Business Cards, twelve months (52 times) per inch 175 00

" " six months (26 times) per inch 100 00
Chicago Office—39 South La Salle Street, Telephone Majestic7396.
London Office—Edwards & Smith, 1 Drapers' Gardens, E. C.

WILLIAIU B, DANA COMPANY. Publishers,
Front, Fine and Depeyster Sts„ New York.

Published every Saturday morning by WILLIAM B. DANA COMPANY.
Jacob Selbert Jr., President and Treasurer; Arnold G. Dana, Vice-President and
Secretary. Addresses of both, Office of the Company.

CLEARING HOUSE RETURNS.
The following table, made up by telegraph, &c., indicates that the total bank

clearings of all the clearing houses of the United States for the week ending to-day
have been $8,490,780,891, against $8,727,987,156 last week and $7,709,723,722
the corresponding week last year.,

Clearings—Returns by Telegraph.
Week ending May 15. 1920. 1919.

Per

Cent,

New York $3,656,286,136
514,413,730
1395,000,000
339,402,959
195,716,161
143,335,509
1125,000,000
137,747,408
1110,000,000
77,415,602
63,248,704

$3,668,456,004
< 479,696,067

322,005,837
277,376,992
177,291,450
135,564,681
113,661,729
104,098,999
82,688,409
62,180,277
51,432,388

—0.3
+7.2
+22.7
+22.4
+ 10.4
+5.7
+ 10.0
+32.3
+ 33.0
+ 24.5
+23.0

Chicago
Philadelphia
Boston

Kansas City...
St. Louis
San Francisco

Pittsburgh
Detroit

Baltimore
New Orleans

Eleven citie3, 5 days
Other cities, 5 days

Total all cities, 5 days
All cities, 1 day..

Total all cities for week.

$5,757,566,209
1,207,946,273

$5,474,452,833
949,992,299

+5.2
+27.2

$6,965,512,482
1,525,268,409

$6,424,445,132
1,285,278,590

+ 8.4
+ 18.7

$8,490,780,891 $7,709,723,722 + 10.1

t Partly estimated.
The full details for the week covered by the above will be given next Saturday.

We cannot furnish them to-day, clearings being made up by the clearing houses
at noon on Saturday, and hence in the above the last day of the week has to be In
all cases estimated, as we go to press Friday night.
Detailed figures for the week ending May 8 show:

Clearings at-

New York

Philadelphia
Pittsburgh
Baltimore
Buffalo

Washington
Albany ...

Rochester ...

Scranton

Syracuse
Reading
Wilmington
Wllkes-Barre

Wheeling
Trenton
York
Lancaster.
Erie ...

Binghamton
Greensburg
Chester
Altoona
Montclalr

Total Middle.

Boston
Providence
Hartford
New Haven

Springfield
Portland
Worcester
Fall River
New Bedford
Lowell

Holyoke
Bangor

Vs Total New Eng

Week ending May 8.

1920. 1919.

$

4,793,056,550
493,579,038
146,339,810
89,540,962
42,808,116
19,890,7071
4,500,000,
12,237,009j
5,320,269
5,537,378
3,793,982
3,390,431
3,112,135
5,583,219
4,403,174
1,644,406
2,738,482
2,934,931
1,522,500
1,300,000!
1,683,996
1,175,357
717,559

5,646,810,011

401,422,497
13,953,800
11,934,858
7,368,889
5,586,597
2,600,000
4,567,580
3,209,378
1,829,716
1,550,625
950,000
970,000

455,943,940

$

,838,809,788
375,953,731
117,310,521
70,045,617
22,102,633
17,783,114
4,351,285
8,588,355
4,202.151
3,749,856
2,873,951
3,389,812
2,337,306
3,645,122
3,005,816
1,291,044
2,448,092
2,036,353
905,100

1,050,000
1,175,861
924,142
446,208

4,488,425,858

305,294,165
7,618,900
8,895,635
5,570,117
3,644,276
2.437,550
3,802,250
2,317,250
1,765,966
1,156,976
663,153
733,887

343,900,132

Inc. or
Dec.

%
+ 24.9
+ 31.3
+ 24.7
+ 27.8
+93.7
+ 11.8
+3.4
+42.5
+26.6
+ 47.7
+ 32.0
+0.02
+ 33.2
+53.2
+46.5
+27.3
+ 11.8
+ 44.1
+68.2
+23.8
+ 43.2
+ 27.2
+ 60.8

+25.8

+31.5
+83.1
+ 22.9
+ 32.3
+53.3
+6.7
+20.1
+38.5
+36.2
+34.1
+43.3
+32.3

+32.6

1918.

$

3,510,362,896
400,393,497
128,545,108
64,513,991
21,909,966
15,106,064
4,556,487
7,085,487
3.600.000
4.661.387
2,864,862
3,416,695
2.393.001
3,808,474
3,015,720
1,391,603
2,633,435
2,385,263
903,849

1,252,689
1.711.388
782,898
418,618

4,187,513,378

307,496,431
11,234,100
8,778,109
6,194,986
3,850,038
2,850,000
3,628,910
2,808,109
1,873,889
1,324,107
767,348
841,401

350,647,428

1917.

,456,625,412
356,236,291
76,099,614
42,218,627
18,558,930
11,647,759
5,059,748
6,614,198
3,588,570
4,063,282
3,011,619
3,168,108
1,933,062
3,556,180
2,504,870
1,255,144
2,120,191
1,876,442
1,124,300
710,180

1,373,086
690,422
650,438

4,004,586,473

220,893,008
9,180,800
8,976,512
5,000,000
3,943,394
2,900,000
3,247,481
2,590,898
1,899,636
1,233,017
832,886
673,639

Clearings at—

Chicago
Cincinnati
Cleveland
Detroit
Milwaukee

■Indianapolis
Columbus
Toledo
Peoria
Grand Rapids
Dayton
Evansvllle
Fort Wayne
Youngstown
Springfield, III..
Rockford
Akron_ i

Lexington
Canton

Quincy
Bloomington
South Bend

Decatur
Mansfield

Springfield, Ohio.
Danville
Lima

Jacksonville, 111..
Ann Arbor _

Adrian
Owensboro
Lansing

Tot. Mid. West

San Francisco .

Los Angeles
Seattle
Portland
Salt LakeCity. .
Spokane
Tacoma
Oakland..--
San Diego
Sacramento
Pasadena
Fresno
Stockton
San Jose
Yakima
Reno_.

Long Beach

Total Pacific .

261.421,271

Kansas City
Minneapolis
Omaha ...

St. Paul
Denver

St. Joseph
Des Moines
Duluth
Sioux City
Wichita •

Lincoln j
Topeka j
Cedar Rapids. __
Waterloo .j
Helena
Fargo
Colorado Springs.
Pueblo ...
Fremont
Aberdeen

Billings
Hastings

TotalOth .West

St. Louis
New Orleans
Louisville.-i
Houston
Galveston
Richmond
Atlanta
Fort Worth

Memphis
Nashville

Savannah
Norfolk

Birmingham
Knoxville

Jacksonville

Chattanooga ...
Augusta
Little Rock

Charleston
Oklahoma
Mobile
Macon
Austin

Vlcksburg
Jackson
Tulsa

Muskogee
Dallas

Shreveport

Total Southern

Total all

OutsideN.Y--

Week ending May 8.

1920.

$

657,108,564
67,265,412
121,996,126
111,938,559
35,278,305
17,622,000
13,576,000
14,648,992
5,752,114
7,119,411
4,991,122
5,218,656
2,103,107
4,146,417
3,260,328
3,106,493
10,934,000
1,300,000
4,962,033
1,949,458
1,942,973
2,000,000
1,440,933
1,809,236
1,651,956
1,831,255
1.060.000
781,207
807,494
300,416
605,440

2.602.001

1919.

1,111,110,008

142,606,378
71,861,000
41,209,730
35,368,036
16,309,045
11,678,300
5,314,693
10,571,733
3,016,020
5,168,299
2,141,334
3,410,831
4,186,500
2,087,385
1,971,473
891,149

3,107,602

360,899,508

226,009,875
82,936,754
60,002,787
22,674,401
22,382,028
16,636,680
14,108,908
8,495,026
10,500,000
14,017,818
6,403,838
3,415,460
3,275,452
2,328,337
1,916,271
2,412,813
1,166,143
990,449
964,195

1,895,625
1,425,630
1,013,113

631,593,081
52,769,509
84,075,205
80,606,789
31,683,036
13,147,050
12,051,000
11,445,274
5,585,162
5.503.666
3,965,394
4,292,158
1,645,595
4,280,973
2,412,314
1,975,029
8,746,000
1,000,000
3,099,254
1,524,278
1,493,953
1,400,000
1,257,105
1,156,776
1.209.667
796,742

1,075,000
774,762
401,320
106,122

1,189,169
1,487,933

873,748,316

114,345,554
39,337,000
33,971,120
28,123,617
13,473,743
8,986,143
4,576,258
8,062,442
1,900,000
4,388,405
1,480,000
2,599,240
1,980,091
1,284,841
946.990

642,651
1,501,664

504,971,603

151,441,893
62,079,517
30,511,944
25,858,023
6.600.000

64,426,277
68,397,799
19,191,561
22,474,219
24,370,676
10,500,000
10,756,966
20,635,186
3,571,902
11,999,746
7,446,702
4,545,679
12,152,965'
5,037,121
13,669,418
2,643,394
8,542,940
1.900.0001
519,312
797,596

11,958,184'
4,073,007
36,291,744

5,956,315;

267,699,759

197,808,102
37,707,141
64,086,728
16,066,418
22,814,334
16,799,223
11,020,757
6,331,5981
10.700,000
12,495,977
5,350,116
3,447,701
2,672,030
1,784,050
2,059.642
2,630,660
986,615
828,446
933,060

1,723,327
1,523,071
655,305

Inc. or

Dec, 1918. 1917.

, % I
+23.6
+ 27.5

+45.1;
+ 38.7|
+ 11.3
+ 34.0'
+ 12.7
+27.1
+3.0
+29.4
+25.9
+21.6
+27.8
—3.1

+35.2
+57.3
+25.0
+ 30.0
+60.1
+ 27.9
+ 30.1
+42.9
+ 14.6
+56.5
+ 36.5
+ 129.9
—1.4

+ 1.0
+ 101.2
+ 183.3
—49.1

+74.3

+27.2

+24.7
+82.7
+21.3
+25.8
+21.0
+ 30.0
+ 16.1
+ 31.1
+68.7
+ 17.8
+44.7
+ 31.2
+ 111.3
+ 62.5
+ 10.8
+38.7
+ 106.9

410,430.207

138,793,376
50,534,036
16,125,180
16,430,904
5,792,800

46,910,090
51,716,580
15,585,988
17,573,047
16,598,909
0,461,001
11,811,025
11,420,970
3,106,411
7,844,009
5,937,862
4,007,479
4,863,656
4,561,294
11,044,9
1,823,460
1,530,000
3,604,806
409,041
608,887

8,776,593
2,347,971
23,795,085
2,873,552

648,252,086! 492,888,917

8,727,987,156 6,876,993,189

3,934.930,606 3,038,182,401

+34.9

+ 14.3
+ 119.8
+ 10.9
+41.1
—1.9

—1.0

+27.9
+34.2
—1.9

+ 12.2
+ 19.7
—0.9
+22.6
+ 30.5
—7.0
—8.3

+ 18.2
+ 19.5
+3.3
+ 10.0
—6.4

+ 54.6

$ J

502,120,514
61,319,216
79,558,138
53,792,616
27,732,880
13,602,000
10,364,200
10,348,986
6,075,024
5,142,512
3,919,788
4,596,779
1,398,343
3,275,872
2,295,249,
2.121,437i
5,480,000
800,000

2,807,044
1,496,710'
1,550,920
1,526,069!
1,187,125
1,076,885
1,143,216
631,443

1,013,282
506,471
344,468
78,761

1,196,848
1,092,756

504,795,905
39,844,300
66,744,451
54,904,770
25,391,723
14,588,057
10,491,000
11,270,402
5,500,000
4,893,916
3,387,648
3,357,882
1,510,349
3,537,987
2,088,762
1,643.523
5,290,000
540,514

3,809,126
1,100,479
1,204,963
1,100,000
839,719
943,256

1,178,068
589,131
829,092
402,745
467,621
129,373
581,805

1.233,304

809,595,558

114,643,599
27,948,000
35,550,893
21,547,777
12,439,196
8,100,000
4,405,338
6,974,269
1,972,636
3,790,744
1,170,891
1,970,029
1,725,738
927,534
827,670
537,110

1,050,000

774,189,881

90,151,731
30,145,000
20.584,033
17,675,152
12,727,594
6,500,000
2,994,638
5,389,660
2,456,094
2,755,974
1,339,193
1,636,295
1,526,153
808,805
668,989
600,352
736,585

+23.0

+9
+ 22.8
+89.2
+57.4
+ 13.9
+37.3
+32.3
+ 23.1
+27.9
+46.8
+62.5
—8.9
+ 79.8
+ 15.0
+ 53.0
+25.4
+ 13.4
+ 149.9
+ 10.4
+23.8
+45.0
+458.3
—47.3
+27.0
+ 31.0
+36.2
+73.9
+ 52.5
+ 107.3

245,581,424

197,853,741
28,345,304
65,823,257
13,670,856
23,209,310
19,008,272
10,622,702
4,187,879
9,201,451
7,786,032
4,687,448'
2,800,000,
2,204,271
2,900,000
1,977,289
2,072,651
830,500
686,635
974,704

1,415,875,
1,149,601
701,146

198,690,238

139,766,999
34,613,450
35,140,558
14,336,389
14,528,358
17,215,231
8,500,000
6,019,263
6,930,602
6,752,824
4,122,274
2,662,445
2,741,922
2,971,000
2,258,698
1,933,363
997,663
624,997
691,008
971,298

1,038,146
698,881

402,114,924 305,415,405

134,661,924
33,694,599
19,512,779
11,238,410
4,500,000

24,496,701
24,544,210
12,691,634
10,971,045
10,082,530
5.502,761
5,617,291
2,965,897
2,501,586
4,461.973
3,462,715
2,060,979
3,173,515
1,914,632
7,015,841
1,300,000
1,122,896
1,948,593
291,196
425,000

7,579,061
1,473,766
11,758,729
1,671,578

+31.6 478,653,287 342,770,841

+26.9 6,47£l62,739 5,897,050,109

155,844,128
54,705,309
23,238,143
13,184,102
3,400,000

45,412,101,
49,937,872
12,860,063
11,057,138
13,350,585
6,795,059
7,051,493
4,054,515
3,203,549
5,417,180
5,417,618
2,590,790
4.502,721
2,300,000
8,588,881
1,481,234
1,500,000
4,665,270!
372,879!
589,284

11,183,822
2,636,066

20,770,657,
2,476,948

+29.512,964,799,843 2,440,424,697
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THE FINANCIAL SITUATION.

It is not long since there was a proposal in Wash¬
ington to have an official inquiry made into the cause
for the low market prices of our war bonds. If such
an inquiry were ordered and we had it completed,
it is not easy to see what could be done, in any
positive and direct way, to improve market quota¬
tions. Attempts to halt or mitigate the workings
of natural law by enacted statutes do not result as
desired and expected, and the attempt, more than
a half-century ago, to suppress the gold premium was
a striking illustration of futility at the time. How
formidable the task would be in the present instance
may be judged from the fact that even purchases
aggregating considerablyovera billiondollars on behall
of the Government through the Bond Purchase Fund
have not sufficed to arrest the decline in the Liberty
loan issues. Yet the notion that "something can be
done" by a statute has not been finally ended.
Reasons in number, perhaps a dozen, could be given

for the low market prices of our war bonds, and it is
wholly impossible to prove beyond dispute which
one or two of them have the most evil potency. It
should seem a waste of effort to make any formal
inquiry into causes, since any observant person
already knows some of them. One hint is conveyed
by the unobtrusive item, this week, of announce¬
ment of a call for subscription to 100millions of Treas¬
ury I. O. U's to date from May 17, largely tax-ex¬
empt and bearing 5%% interest. Unthrifty borrow¬
ing always costs high, and this borrowing comes
from our utter lack of system and prodigious squand¬
ering in Government, aided, of course, by the vast
total of the war obligations and by the calls on every
hand upon free capital.
Nothing could more help the status of our bonds

than to visibly halt unthrifty and reckless spending.
As one step, to put a summary end to the "bonus"
monstrosity would encourage public credit somewhat.
To double and twist and to try to substitute some¬

thing less repugnant for a tax on sales, or to lift off
400 millions from the new taxes proposed by reduc¬
ing the rate of bonus, does not cure the ingrained
badness; the only proper course is to cast the thing
away, with open confession and contrition. Con¬
gressman Pell, from one of the districts in this bor¬
ough, says he will vote against it, with full realiza¬
tion that he will thus commit political suicide. He
should be a good judge of his constituents, yet it is
hard to believe that he does not overrate their greed
and their density of mind, and here may be inter¬
posed the fact that this proposition for a bonus did
not come from the country but was sprung upon it.
The call for largess grew by diligent cultivating, and
its sole strength in Washington is the mistaken as¬

sumption of a "soldier vote" which can be had by
purchase and will go to the party that bids highest
for it. The supposition is too unfounded, too mon¬

strous, and too degrading to be accepted; there is
no such "vote."

What is due to the real sufferers by the war and
not yet secured to them is essentially an independent
proposition which cannot reasonably or honorably
be tied to any indiscriminate bonus. That this is
the campaign season is exactly the reason why the
subject should go over to the next session at least,
for it cannot escape now being put on the low level
of campaign electioneering; moreover, Congress has

serious and difficult matters which cannot wait and
will require all its time. The most low-down sug¬
gestion yet made is that the House might pass the
bill, with the tacit understanding that the Senate
will take the responsibility of killing it, a responsibility
that body should promptly assume, if the time come^.
The suggestion that the bonus might pass and the
means for raising the money might be allowed to fail
of action somehow, thereby placating that "vote"
and getting the supposed benefits of a bad action
without completing that action, seems to have
dropped out; it was consistently contemptible.
Let us bury this noisome object, and then feel

shame for it and try to forget it, without trying to
apportion the blame for letting it appear at all.

The report of the Crop Reporting Board of the
Department of Agriculture at Washington on winter
wheat, issued Monday last, is encouraging in at least
one particular, namely in showing a slight improve¬
ment in condition over April 1, though, of course,

the prospect remains Very much below that of the
corresponding time in 1919, and, in fact, poorer than
for May 1 of any year since 1904, only excepting
1917. As was expected, the abandonment of area
as a result of winter killing, &c., is estimated to have
been greater than average, being reported as 11.9%,
or 4,605,000 acres, confirming early indications of the
damage caused through lack of snow covering in
important sections during freezing periods. In some
States the amount of land thrown out has been rela¬
tively of little importance, but in such leading pro¬
ducing sections as Kansas, Illinois, Ohio, Indiana and
Oklahoma it hhs ranged from 13%Jo 18%. In all
of these States the loss in area last year from the cause

noted was negligible—in fact, for the whole winter-
wheat belt reached only 544,000 acres, or but little
over 1%. In 1918, on the other hand, the aban¬
doned territory was estimated as comprising 13.7%
of the area planted the previous fall, and the average
for the ten-year period 1910-19 is given as 11.2%.
With the situation as above outlined, and the plant¬

ing last autumn having shown a decrease of 23.2%,
the May 1 report is officially interpreted as indicating
a yield 247 million bushels smaller than last year, or
approximately 484% million, bushels. Better than
average conditions hereafter might operate to bring
about a more or less material addition to this total
and yet leave it well below that of 1919. And there
is also a possibility of the deficiency being made up in
part at least by a better outturn of spring wheat.
Too much reliance, however, is not to be placed on
this latter, as seeding has been delayed by wet and
cold weather and many reports are to the effect that
acreage is being reduced. This applying to the
Canadian Northwest as well as to the spring-wheat
sections of the United States.
As regards the improvement in condition, a gain

of 3.5 points is reported during April, the condition
on May 1 at 79.1, comparing with 75.6 a month
earlier, 100.5 the same time last year, 86.4 two years

ago, 73.2 in 1917, and a ten-year average of 87.1.
Assuming a normal season hereafter, the conclusion
is officially reached that a condition of 79.1 on May 1
foreshadows a yield of approximately 14.1 bushels per
acre; that figure applied to the 34,165,000 acres esti¬
mated as remaining under cultivation at this time
would give a production of about 484,647,000 bushels,
which compares, as already stated, with the final
estimate of last year of 731,636,^00 bushels, and with
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558,449,000 bushels in 1918 and 673,947,000 bushels
in 1915.

Transvaal advices this week covering the results
from the working of the gold mines in April, disclose
no mentionable gain in the per diem output, not¬
withstanding a quite satisfactory increase in the
native labor force recently. It is true that the daily
average of gold produced was slightly greater than
in the preceding month, but at the same time it was
less than in the corresponding period of 1919, or in
fact of any earlier year, back to and including 1911,
only excepting 1914, in which year the yield was

fractionally smaller than now. With this the out¬
come of the latest month, the lowering of the grade of
ore mined seems the only logical explanation. Stated
briefly the yield of the mines for April this year was

687,000 fine ounces against 694,944 fine ounces a

year ago and no less than 784,974 fine ounces in 1913.
For the four months, moreover, the production reach¬
ed an aggregate of only 2,689,869 fine ounces against
2,720,110 fine ounces last year, 2,787,321 fine ounces

two years ago, 3,033,827 fine ounces in 1917 and
3,099,038 fine ounces in 1913—this last the high
record for the period.

According to a long London cablegram to the
New York "Times" a week ago this morning the
political opponents of Premier Lloyd George, by
means of news and editorial articles and cartoons,
were endeavoring to convey the idea that he was not
loyal to the League of Nations. They charged that

l the Prime Minister was trying to bring about an
early death for that undertaking and was planning "to
substitute for it machinery which he himself has under
his hand in the Supreme War Council of the Allies."
Irrespective of this controversy it may be recalled
that while the Peace Conference was still in session

in Paris Lloyd George was quoted in an interview in
London, or in an address in the House of Commons,
as saying substantially that the League of Nations
idea was an experiment which probably would be
worth trying. Evidently then there was good reason
for assuming that it remained for the future to de¬
termine the actual success of the "experiment." As
might have been expected, the attacks upon him a

week ago were led by the Northcliffe papers. On the
other hand, the "Daily Chronicle," which is always
regarded as one of the staunchest supporters of the
Premier, among the London newspapers, in setting
forth his ideas regarding the League of Nations, said:
"The Prime Minister's view is that the League of
Nations can only attain its full stature and function
when the war's settlement has been completely out¬

lined, and when the League has embraced all the
great nations. To propose to it now such tasks as

the Supreme Council had to deal with at San Remo,
and will have to deal with at Spa, would be to
throw upon it now burdens which it has not the
strength to carry, and a mass of prej udice that would
poison its future work." Continuing, thewritersaid:
"The present composition of the League is at once

too wide and too narrow for it to take over the func¬

tions of the Supreme Council. It includes not only
all the lesser Allies, but all the neutral States. It
does not include the United States, Russia or l Ger¬
many. There is no means of bringing immediately
and loyally into comity these three vast parts of the
future federation of mankind." Without seeming to
take sides in the controversy with respect to Lloyd

George it may be noted in passing that the foregoing
is a very sensible statement of the ability, or inability,
more accurately speaking, of the League of Nations,
at this time, to accomplish even the smallest part of
what it was supposed to do.

The Havas Agency sent out a statement from
Paris last Saturday that "the British Prime Minister
will confer with Premier Millerand at Folkestone

May 13-15," and it was added that "the conference
will be largely for the purpose of discussing the pro¬

gram for the Spa meeting." According to a later
cablegram from Paris, the French Premier and the
Minister of Finance, Francois Marsal, were expected
to leave Paris yesterday for Folkestone, "where they
will meet Premier Lloyd George." They were

scheduled to return to Paris to-morrow evening.
Paris sent word Thursday evening that the Premier
would leave yesterday morning and return Monday.
Reports were in circulation at that centre early in
the week to the effect that the Spa gathering might
be postponed from May 25 to June 10. The French
newspapers strongly opposed such a postponement,
fearing that "the meeting might be deferred indefi¬
nitely." The statement was made in a Paris dis¬
patch that Dr. Mayer, the German Charge there,
had intimated that a later date would be desirable

to his Government, because of the nearness of the
one already set, to the German elections. Up to
that time, it was asserted in both Paris and Berlin
advices that a formal request for a later date had
not been made by the German Government.

In a cablegram from the latter centre, Dr. Wirth,
the German Minister of Finance, was quoted as saying
that "Germany's delegates to the Spa conference will
refuse to attend that meeting if they are not assured
that they will get a hearing there." Continuing, the
Finance Minister was reported to have spoken with
considerable feeling as follows: "I will show the
door to any one suggesting to me that Germany is
bankrupt. The fate of the German mark is also the
fate of the French franc. We are going to Spa to

give a straightforward, honest explanation. We have
nothing to hide. If, however, we are only to listen
to the deliberations of others we will not go." A
Berlin correspondent of the "Sun and New York
Herald" cabled that the German Foreign Office had
announced that "the German Government will make
its attendance on the Spa conference dependent on
the French evacuation of Frankfort." In a subse¬

quent dispatch from Berlin to the "Sun and New
York Herald," it was observed "that Berlin official
circles apparently have lost hope of any appreciable
success for Germany at the Spa conference is shown
by the report that the Cabinet desires to have the
conference postponed until after the elections on
June 6." The correspondent added that "had the
Government felt confident of the outcome at Spa the

question of a postponement never would have been
broached, but it is now felt that the meeting with the
Allies may prove a burden to the Coalition Govern¬
ment parties in the election campaign." In referring
to the date of the proposed Spa conference the "Jour¬
nal des Debats" of Paris declared that "it is easy

enough to discern Germany's motives for requesting
that it should be postponed." Thh newspaper fur¬
ther asserted that the Allies would have nothing to

gain from a postponement and, moreover, express¬
ed the opinion that the meeting would not be long

i
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delayed. From London came a report Thursday
morning that the conference might be postponed at
the request of the Allies.

As the date originally set for it drew closer to hand
it becaJme apparent that the claims of various nations
would have to be considered. For instance, accord¬

ing to the diplomatic correspondent of the "Daily
Chronicle" of London the Hungarians are bitterly
opposed to the Peace Treaty as it stands. He said
also that "among the large number of counter claims
which the Hungarians put forward, one of the most
interesting is that for the town of Fiume." The
Hungarians set up the claim that this port, which
was its chief or only seaport when the war began
"owes its development to Hungary, which is its nat¬
ural hinterland." The correspondent pointed out
that "there are thus three nations eager for the pos¬

session of this North Adriatic seaport." In an Asso¬
ciated Press dispatch from Budapest it was stated that
"refusal of the Peace Conference to grant changes in
the Hungarian Peace Treaty has caused great ex¬
citement." It was said that posters reading as fol¬
lows had been put up: "Damned be the hand that
signs this treaty." Public meetings were held, ac¬
cording to the dispatch, with the crowds that at¬
tended them taking an oath never to consent to the
"mutilation of Hungary." In a later dispatch from
Budapest it was stated that "the Royalist Party
has protested against the signature of the Peace
Treaty and has also joined the League of Territorial
Integrity." Count Apponyi was quoted as saying
that "we have until next Friday [yesterday] to sign
the Peace Treaty, and it is likely we shall do so. In
me you see one of a defeated army. I have done my
best, but got no concessions of any importance and
not an iota of help from Americans. The great
nations are bound to discover that the new tumbled
down creations set up as our neighbors cannot endure.
The only sound basis for a peaceful Central Europe
lies in a strong Hungary." ■ j

Through a wireless dispatch from Moscow London
heard that the Russian Soviets would present com¬

plaints and claims at the Spa gathering also. The
message stated that "the Central Soviet announces
that in view of the fact that certain members of the

League of Nations are actively supporting Poland
and the Ukraine warring on Russia, it cannot, by
reason of military considerations, admit into Russia
any delegation which includes representatives of
those nations, although the Soviet supports the prin¬
ciple of the League's decision to send an investigat¬
ing delegation into Russia."

In a special Paris cablegram to the "Evening Post"
announcement was made that members of the Council

of the League of Nations were scheduled to leave
Paris Wednesday afternoon for Rome for the fifth
session of the Council. The correspondent declared
that "there is no . active hostility to the League of
Nations in Europe or England, but only temporary
indifference, which may be worse." He added that
"there is regret that the League is not planning to
function at Rome by taking official cognizance of the
Russian-Polishwrar, and bringing to bear its covenant
powers." He also said that "regret is felt by one

group of the League's friends and workers who think
the time has come to make a bold stroke by seizing
this opportunity to do the thing it was created for
primarily." He admitted, however, that "there are

two sides to the question." He stated that "there
are other League people equally devoted to its wel¬
fare, equally determined to make the League a suc¬

cess, who are convinced it would be fatal to undertake
anything at this time that would break the League's
back." He even asserted that "Lloyd George and
Millerand could kill the League now if they wished,"
but he said that "there is no danger of that. Such
action" would be too great a violation of the Ver¬
sailles Treaty." Continuing to outline the situation
as he saw it, and according to his information, the
correspondent said "it is taken for granted that the
United States has retired permanently from the
Allied Supreme Council, but it is also taken for
granted that eventually she will come into the
League." He declared that "European desire for
that day is as general as faith in its coming is strong."
Continuing he said that "there is reason for hope in
the very fact that the League is now doing effective
and useful work on non-political, non-controversial
lines, without American participation." It will con¬
tinue functioning along these lines, even though the
United States elects a President who will keep his

country out of the world for four years. With
America in the League to-day it could and would
enforce the application of its entire covenant. It
would not be necessary, because of lack of power, to
postpone the business of preventing war and to devote
all its energies to worthy but lesser undertakings."

Near the end of the week, in a speech in the House
of Commons, former Premier Asquith brought up
again the charge of disloyalty on the part of
Premier Lloyd George and the British Government
to the League of Nations. It was reported in the
London cablegrams that "although he did not ac¬

tually say the Government was deliberately putting
obstacles in the way of the League's functioning, he
pleaded for a speedy dissolution of the Suprerhe Coun¬
cil and the transference of this work to the League of
Nations." It was said that "Lloyd George's response
to those charges may be summed up as follows:
'How can the Supreme Council as yet abandon con¬
trol of questions of the most delicate and difficult
character when the League of Nations is still incom¬
plete?"'

According to a special London cablegram to the
"Sun and New York Herald" yesterday morning,
"Premier Lloyd George will have a gloomy picture of
international finances to present to Premier Miller¬
and when they meet at Folkestone Saturday." (to¬
day). He added that "according to best informed
British financial opinion the preliminary talks, and
even the Spa conference itself, will be unable to settle
more than the lines of a general compromise between
the urgent necessities of France and the other Allied
Powers, the cold tacts of the case demonstrating that
neither cash can be collected trom Germany nor

loans raised." The correspondent even said that
"in informed circles in London it is held that no

Allied Government can, under any circumstances,
raise further loans. Hence this task has been passed
on to the Council to the League of Nations, which
will meet with private financiers in Brussels." In
continuing his portrayal of the alleged gloomy out¬
look he said "as this Brussels meeting is dependent
on the results of the Spa conference, which now ap¬

pears to be likely to be put off until the German elec¬
tions, it was announced here to-day [Thursday]
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that it probably would be postponed until some time
late next month."

The International Parliamentary Commercial Con¬
gress, composed of members of the Parliaments of
fourteen nations, at its sixth annual session in Paris
last week adopted a resolution which is likely to
cause considerable discussion on the part of at least
some of those nations. It has to do with the already
familiar and troublesome problem of finding a way
for Germany to pay the indemnity claims filed
against her, under the terms of the Treaty of Ver¬
sailles, in behalf of various nations engaged in the
war. Briefly the scheme calls for "the issuance of

negotiable gold bonds with German indemnity as

security." A special correspondent of the New
York "Times," in explaining the proposal, said that
"these bonds would be allocated among the nations
to whom indemnity is due, and advances upon them
and their sale would be facilitated by the fourteen
agreeing nations, with a request to the United States
to help the nations which suffered from the war to

realize upon these values." It would seem that the
latter suggestion is likely to fall upon deaf ears, to a

great extent. The correspondent explained that
the action of the Congress with respect to the whole
matter "is in the form of recommendations to the
various Governments." He said also that the
recommendations "will form the basis of the dis¬

cussion at the League of Nations Financial Con¬
ference at Brussels, which is to follow the Spa
meeting between the Allied and German chiefs."
Inasmuch as the Congress "declared itself against
any changes in the reparations claims of the Ver¬
sailles Treaty," it was reported that the presentation
of its decisions at a meeting at the Sorbonne by
Premier Millerand "were received with enthusiasm."
The further statement was made that "the French
believe the conference tends to assure its Spa pro¬

gram of no treaty revision."

The Turkish Treaty was handed to the Ottoman
delegation at the French Foreign Office Tuesday
afternoon. The presentation was made by Premier
Millerand to Tewfik Pasha, head of the Turkish Com¬
mission. In his presentation remarks, the French
Premier observed that "in taking part in the war by
the side of the Central Powers, Turkey had prolonged
it and must pay the price." He informed the Turk¬
ish representative that "the Allies had decided to

leave the Sultan in Constantinople, but were deter¬
mined that law and order should prevail in what was
left of Turkey." The advices stated that Tewfik
Pasha "received the treaty and said that a reply would
be made in writing." Announcement was made that
"the Turks have thirty days in which to answer."
Commenting upon the treaty a correspondent of the
New York "Times" said that it is "rather remarkable
for the great attention paid to the League ofNations,
many duties in enforcing terms having been assigned
to that organization." He said that the treaty pro¬
vides that "England, France and Italy shall assume
permanent and complete control of Turkish finances
and that President Wilson wrill fix the boundaries of
Armenia. At that time the correspondent stated
that "it is not known whether or not he accepted this
task offered him by the Allied Premiers at San Remo.
The treaty consists of 13 parts. Among the provi¬
sions is one allowing Turkey "to maintain for police
purposes a force of 35,000 men; special contingents

to reinforce these gendarmes, in case of trouble, to
the number of 15,000, and 700 men as a bodyguard
for the Sultan." Still another provision calls for the
destruction of all the fortifications along the Straits
and it was stated also that "France, England and
Italy will maintain a force of occupation there.
Greece agrees to furnish forces, if needed to maintain
order. Turkey is forbidden to have a fleet ormilitary
airplanes." It is set forth under the financial clauses
of the treaty that "Turkey admits liability for war
losses of the Allies, as Germany and Austria did in
their treaties." The same sections of the document

stipulate that "the Turkish Government can contract
no loan, internal or external, without the consent of
a special commission composed of Englishmen,
Frenchmen and Italians, with a Turkish member as

consultant. No concessions may be granted in
Turkey without the approval of this Commission.
The freedom of Turkish ports is given to all members
of the League of Nations on equal terms." Finally,
it is set forth that "provision is made for Russia be¬

coming a party to the treaty when she shall have
become a member of the League of Nations." Ac¬
cording to a special London cablegram to the New
York "Tribune" Thursday morning, "doubt regard¬
ing the workability of the Turkish Peace Treaty was

expressed in official circles after publication of the
official summary." It was pointed out that "the
German treaty is just beginning to work after two
years, and it may be safely assumed that it will be
two years before the Turkish pact, can be put into
practical effect."

In an Associated Press dispatch from Warsaw
under date of May 8, the assertion was made that
"Polish Army headquarters received word to-day
that the Polish cavalry reached Kiev this morning."
It was .claimed, furthermore, that "the infantry
then was less than six miles from Kiev, with the ad¬
vance continuing virtually without resistence by the
Bolsheviki." London received a wireless message
from Moscow, also dated May 8, in which it was as¬

serted that according to an official statement issued
there "Polish and Ukrainian troops captured | Kiev
on Thursday night." (May 6.) In another Asso¬
ciated Press cablegram from Warsaw, likewise dated
May 8, the positive assertion was made that "the
west bank of the Dnieper from Kiev to the River
Brzesnica has been cleared of the enemy. The Kiev
bombardment by the Bolshevik! continues at inter¬
vals." The statement was also made that "Polish

cavalry entered the city of Kiev on Saturday morning
on the heels of the retreating Bolsheviki." In still
another message from Warsaw it was claimed that
"Polish forces have ousted the Bolsheviki from the

Kiev bridgehead on the east bank of the Dnieper
River." From Constantinople came a report, said
to have been received by the Russian Embassy there,
that the Poles and Ukrainians have captured Odessa,
the most important city and seaport of southern
Russia on the Black Sea." London claimed to have

received "an official dispatch" on Wednesday that
"the Ukrainians have captured Odessa." London
received a wireless dispatch from Moscow on Tues¬
day saying that "Leon Trotzky, Russian Soviet
War Minister, has gone to the Polish front and is
personally directing the stand of Red troops against
the combined Polish-Ukrainian offensive." In an

Associated Press cablegram from Warsaw under the
same date, the assertion was made that "Polish and
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Ukrainian forces have struck a heavy blow on the
Russian Bolshevik front far north of Kiev and have
driven the Russians back some distance."
Thursday morning the New York "Times" printed

a wireless dispatch from its Berlin correspondent
in which he said that "the Polish invasion of the
Ukraine presents extraordinary possibilities as yet
hardly realized in Germany." He added that the
military critics of several of the large Berlin news¬
papers "seek to minimize it," while "other German
military critics regard the Polish invasion as merely
a hasty adventure, and prophesy that the Bolshevist
armies will speedily sweep the Ukraine clean of
invaders."

Reports of the probable overthrow of the Nitti
"Cabinet in Italy, which were in circulation toward
the close of last week, have' been confirmed this
week. The defeat was accomplished by the Catholic
Party in combination with the Socialists. It became
known, through advices from Rome a week ago,
that "disorders arose in the Chamber of Deputies,
during the debate on the Government's foreign policy,
and prevented the taking of a vote of confidence
in Premier Nitti's Cabinet." The Socialists lodged
various charges against the Cabinet, one being the
employment of Royal Guards to occupy postal and
telegraph offices during the strike. The dispatches
said that "Premier Nitti made a brief address, in¬
sisting that his course was approved by a majority
of the members." He brought up the Adriatic
question again in a speech in the Chamber of Depu¬
ties/and declared that "the application of the Treaty
of London, or of the memorandum agreed upon
Dec. 9 last, would bring about a solution of all ques¬
tions relative to the Adriatic." Through an Asso¬
ciated Press dispatch from, Rome, received here
Wednesday morning, it became known that Premier
Nitti's Cabinet had resigned. It was stated that
"this action was taken in consequence of an adverse
vote in the Chamber of Deputies to-day" (Tues¬
day, May 11). The vote was 193 to 112, and was
actually taken on "a motion by the Socialists re¬
garding posts and telegraphs." It seems that
"Signor Nitti called for a rejection of the motion
and demanded that the balloting be considered a

vote of confidence in his Ministry." It was carried
down by a joint vote of the Catholics and the So¬
cialists.

In a cablegram from Rome yesterday morning it
was said that a report was in circulation there that
"Signor -Nitti has recommended Filippo Meda,
Minister of Finance, in the Boselli Cabinet, as his
successor to the Premiership, and that the King
has asked Meda to a conference." The correspond¬
ent explained that the latter "is the leader of one of
the oldest members of the Catholic or Popular

Party," and added that "should he accept it will
mean the virtual advent to power of the Catholics."
He stated also that "such a Ministry would have to
contend with violent opposition on the part of the
Socialists, and could hold the control of the Chamber
only with the full co-operation of the Liberals, who
support Nitti."

It became known here through a cablegram from
Paris Tuesday evening that the French Government
had decided upon drastic measures in dealing with
the general strike situation. It was stated that
"the French Cabinet, at a meeting to-day [Tuesday]

instructed Minister of Justice L'Hopiteau to open

proceedings against the General Federation of Labor
with a view to the dissolution of the organization,
which has been supporting the strike of the French
railwaymen by calling other strikes." Leon Jouhaux,
President of the General Federation of Labor, was

quoted as saying that "the action of the Govern¬
ment, looking to the dissolution of the Federation,
would cause no change in the purpose of that body."
A special correspondent of the New York "Times"
in commenting upon the action of the Government,
declared that "this is not Government action against
French workers. It is action against the pro-

Bolshevist leaders, who have recently gained con¬

trol of the Federation, once a respected organization,
and have been using it to further their own ends."
Continuing, the correspondent said: "France has a
dozen or so strikes in progress now. Not one of them
is for the purpose of getting more money or better
hours for workers. They are all for the furtherance
of the Radicals' purpose to dictate to the Govern¬
ment the nationalization of the railroads, mines and
other industries." A Paris correspondent of the New
York "Tribune," commenting upon the proposed sid-
solution proceedings, said that "no western European
country has yet dared to take such drastic action
against labor organizations as France decided upon
when the Cabinet, meeting under Premier Miller-
and, decreed the dissolution of the great nation-wide
federation of French workers."
Announcement was made in a Paris cablegram

Thursday morning that "the Federation of Labor
has decided to extend the strike movement by calling
out the electric light, gas and furniture trade workers,
and has also advised the Syndicalisme Internationale
of the measures of repression adopted by the French
Government toward the Federation." The Paris
correspondent of the New York "Times" in a dispatch
yesterday morning said that "the labor headquarters
in the - Bourse du Travali have been closed by the
Government to all the unions which are on strike.
The non-striking syndicates may hold meetings
there, but on the ground that their movement has
a political and revolutionary character the strikers'
meetings are to be barred." The correspondent said
also that "this is the Government reply to the action
of the Labor Federation which has called for to¬
morrow two new strikes in support of its program."
Regarding transportation conditions, he added that
"in Paris, except for the continued shortage of
taxicabs the public is suffering, no inconvenience."

The Irish Home Rule Bill was up for active discus¬
sion in the British House of Commons this week.
Monday afternoon ex-Premier Asquith "moved an
amendment altering the bill so that Ireland would
have one Parliament instead of separate Parliaments
for the North and South as provided in the Govern¬
ment measure." An American visitor to the House of
Coihmons during the debate on the bill this week was
said to have "brought away the impression that the
House was animated by a sincere desire to find a

settlement of the problems before it." Apparently
those who were following the debate from day to day
were not quite so optimistic. The opinion was ex¬

pressed toward the end of the week that the Govern¬
ment measure would be passed without further serious
opposition. ,

On Wednesday, in the House of Commons, Andrew
Bonar Law, Government leader, announced that
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General Sir Nevil Macready, Military Commissioner
of Ireland, "has framed a new plan by which he
believes better order soon will be established in

Ireland." He added that "the plan had been
approved by the Cabinet." In another London
dispatch the assertion was made that "the Irish
Home Rule Bill will not become effective until order

is restored, even at the cost of open civil war."
According to a cablegram from Dublin yesterday
morning, "in a series of raids by armed and masked
bands 50 police barracks were destroyed." It was

added that 20 income tax offices were raided and the

documents burned and 7 court houses also attacked."

The April returns of the British Board of Trade
are capable of somewhat varying interpretations,
according to the point of view from which they are

studied. The actual figures disclose an increase in
imports of roughly £55,088,000, in exports of British
products of £47,769,000. There was an expansion
in re-exports of £7,060,000, making the total exports
£54,830,000 larger than for the corresponding
month of 1919. There was an increase in the excess

of imports over exports of £258,000. Viewed from
the basis of values alone it is worth noting that the
exports of British products during April totaled a

larger sum than for any other month in the history
of the country. The following table gives a summary
of the returns for April, and for the 4 months ended
April 30, compared with the corresponding periods
of 1919:

April —4 Months to April 30—

i- 1920. 1919. 1920. 1919.
Imports .,-...-..£167,298,000 £112,210,747 £687,977,000 £459,574,489
British exports - 106,251,000 58,482,249 401,794,000 205,848,369

Re-exports.... .... 20,406,000 13,346,621 95,505,000 31,975,649.

Total exports........£126,658,000 £71,828,870 £497,299,000 £237,824,018

, Excess of imports . £40,639,000 £40,381,877. £180,678,000 £221,750,471

The British Treasury statement for the week end¬
ing May 8, indicated a loss in the Exchequer balance
of £397,000, bringing that total to £3,750,000, as

compared with £4,147,000 last week. Expenditures
for the week were £23,116,000, against £21,901,000
the preceding week, while the total outflow including
Treasury bills, Exchequer bills, advances and other
items repaid, amounted to £116,561,000, against
£110,035,000 for the week of May 1. The total of
receipts from all sources was £116,164,000, in com¬

parison with £110,317,000 a week earlier. Of this
sum revenues yielded £23,338,000, against £24,425,-
000, savings certificates £900,000, against £950,000,
and advances £10,000,000, against £13,500,000 the
previous week. New issues of Treasury bills totaled
£81,926,000, against £71,202,000 a week ago. This
was substantially above the sum repaid, so that the
volume of Treasury bills outstanding has been ad¬
vanced to £1,064,452,000, which compares with
£1,047,648,000 last week. Temporary advances
were smaller, at £234,767,000, compared with £249,-
207,000 a week ago. There has, however, been an

increase in the total floating debt, which now stands
at £1,299,219,000, as compared with £1,296,855,-
000 the week before. In the corresponding period
of 1919 it was nearly £200,000,000 higher, at £1,-
484,127,000.

No change has been noted in official discount rates
at leading European centres, except that the Bank
of Italy has advanced its rate from 5to 6%.
Rates remain 5% in Berlin, Vienna and Switzerland;

5%% in Belgium and Norway; 6% in Paris, Copen- j

hagen and Petrograd; 7% in London and Sweden,
and 4J^% in Holland. In London the private
bank rate has been advanced to 6^@6%% for
sixty and ninety day bills, against 6%%, the previous
quotation. Call money in London has been ad¬
vanced from 4J^%, which was the rate last week,
to 5%. /

A loss in gold, albeit an unimportant one, was
recorded by the Bank of England in its weekly state¬
ment, in amount only £1,714, while total reserve fell
£199,000, there having been an expansion in note
circulation of £197,000. Sensationally heavy reduc¬
tions in the deposit items, however, were recorded
so that the proportion of reserve to liabilities ad¬
vanced to 16.26%, which compares with 14.47% a

week ago and 20J^% last year. Public deposits
increased £779,000, but other deposits registered a
contraction of no less than £17,112,000 and Govern¬
ment securities were reduced £16,854,000. Loans
(other securities) expanded £754,000. Threadneedle
Street's stock of gold on hand aggregates £112,518,-
503. In the same week of 1919 the total was £85,-
573,632 and in 1918 £61,708,187. Reserves total
£19,655,000, against £27,536,547 last year and
£30,181,637 in 1918. Circulation is £111,312,000, in
comparison with £76,487,085 and £49,976,550 one

and two years ago, respectively. Loans now stand
at £80,444,000, which contrasts with £77,984,317
in 1919 and £105,552,431 a year earlier. The Bank's
official discount rate remains at 7%. Clearings
through the London banks for the week were £752,-
226,000, as against £900,374,000 the previous week
and £489,050,000 a year ago. We append a tabular
statement of comparisons of the different items of
the Bank of England statement:

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 1

1920. 1919. 1918. 1917. 1916.

May 12. May 14. May 15. May 16. May 17.
£ £ £ £ £

Circulation... .111,312,000 76,487,08 5 49,976,650 38,514,495 34,670,965

Publicdeposits... i. 21,428,000 22,807,099 41,457,354 52,995,952 60,654,066

Other deposits 99,404,000 111,479,248 133,820,292 117,226,143 78,583,336

Governm't securities 38,455,000 46,433,817 57,316,732 44,963,406 33,187,474

Other securities.... 80,444,000 77,984,317 105,552,431 108,231,263 79,879,276

Reserve notes& coin 19,655,000 27,536,547 30,181,637 34,776,284 43,872,882

Coin and bullion... 112,518,503 85,573,632 61,708,187 54,840,779 60,093,847

Proportion of reserve
to liabilities..... 16.26% 20.50% 17.20% 20.42% 31.51%

Bank rate......... 7% 5% 5% 5% 5%

In its statement, issued as of April 30, the Imperial
Bank of Germany shows that gold was reduced
1,000 mks., and total coin and bullion 163,000 mks.
Bills discounted recorded an increase almost as dras¬

tic as the reduction of a week ago, namely 4,614,-
517,000 mks., while in deposits there was an ex¬

pansion of 3,426,350,000 mks. which contrasts with
a decline of over 4 billion mks. last week. Oth§r
increases included 65,313,000 mks. in treasury
notes, 3,923,000 mks. in advances, 49,109,000 mks.
in investments, and 34,292,000 mks. in other securi¬
ties. Notes of other banks declined 973,000 mks.
Note circulation, however, was again expanded, this
time 1,711,604 mks., to 47,939,817,000 mks. In
the same week of 1919 the total was 26,628,920,000
and 11,820,800,000 mks. the year preceding. Other
liabilities expanded 214,045,000 inks. The Bank's
holdings of gold stand at 1,091,689,000 mks.,
which compares with 1,755,860,000 mks. at the
same date last year and 2,344,000,000 mks. in
1918. '
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Changes in last Saturday's bank statement of
New York Clearing House members, which is given in
more complete form on a later page of this issue, while
striking, were as usual not especially significant,
reflecting merely the day-to-day operations between
the Clearing House banks and the Federal Reserve
institution. Further progress was made in the reduc¬
tion of loans, which fell $42,700,000. Net demand
deposits were also contracted, showing a loss of
$59,913,000 and bringing the total to $4,125,376,000,
not including $83,829,000 of Government deposits.
Net time deposits increased $1,861,000 to $253,280,-
000. There was a sharp reduction in surplus—no less
than $25,441,520—which carried the total of excess
reserves down to $5,397,640, or the lowest total since
March 20, at which time a deficit was reported.
Reserves of member banks with the Federal Reserve
Bank decreased $33,045,000, which of course was the
chief factor in bringing down the surplus account.
A gain in cash in own vaults (members of the Federal
Reserve Bank) of $9,501,000 was reported to $96,-
691,000 (not counted as reserve), and an increase in
the reserves of State banks and trust companies in
own vaults of $295,000 to $12,782,000, though re¬
serves in other depositories of State banks and trust
companies were reduced $528,000 to $11,576,000.
Aggregate reserves dropped heavily, the loss being
$33,278,000 to $553,622,000. The figures given
above for surplus are based on legal reserves of 13%
for member banks of the Federal Reserve system, but
not including cash in vault to the amount of $96,691 ,-
000 held by these banks on Saturday last. The
Federal Reserve statement showed distinct improve¬
ment and the ratio of reserves moved up from 39.9%
to 41.4%. Borrowings of member banks were re¬
duced n;ore than $41,000,000, but $28,000.,000 was
in rediscounts for other Reserve banks.

With the United States Government offering short
term certificates of indebtedness, carrying 5XA% int¬
erest, and with railroads of the standing and credit
of the Northern Pacific offering short term equipment
trust certificates carrying 7% interest, it is quite
unnecessary to enter into an extensive discussion of
the general credit and monetary positions in this
country. A prominent international banker, com¬

menting recently upon the severe declines in standard
railroad bonds and in United States Government

bonds, observed that "money is 7%, as a general
proposition, and that tells the story largely with
respect to the present prices for what have been our
high-grade bonds for years." Although the Federal
Reserve Board and the Governors of the twelve

Federal Reserve banks, and the officials of the finan¬
cial institutions of this country generally, have been
•urging curtailment in credit for many months, the
borrowing of money has gone on with comparatively
little actual limitation. The time has now come when

the lenders of money realize that1more drastic meas¬
ures must be adopted than have been put into effect
thus far. There has been a very well defined report
in the financial district during the last two or three
days that the heads of large department stores and
other commercial concerns had been told in plain

language that they must greatly reduce their stocks
of goods and in the future buy on a smaller scale and
make quick turnovers, instead of carrying large
stocks with the expectation of disposing of them at
still higher prices. So far it has been extremely
difficult to bring about general liquidation. There is

only one way that it can be accomplished, and that is
for the lenders of money absolutely to refuse to ex¬

tend further credit. It looks as though in some in¬
stances, as in the case of the department stores, this
point had been reached. If the practice is made
general the monetary situation cannot help becoming
easier. If anything, time money has been firmer
this week than in recent months, and more difficult to

get. Call money ruled higher practically all the week
than it did last week. The money position in this
country would be more nearly normal, or could be
made so, if the transportation situation were not so
absolutely abnormal. Manufacturers have millions
of dollars tied up in products, either in their fac¬
tories, or somewhere in freight cars, on which they
cannot realize. Measures must be put into effect
that will relieve this situation quickly and substan¬
tially. With things the way they are in this country
at the moment, there is little on which to base ex¬

pectation of decidedly easier money in the near
future. The liquidation that is being effected only
relieves certain urgent situations temporarily.

Dealing with money rates in detail, call loans have
ranged during the week between 7% and 12%. Last
week the range was 6@9%. On Monday the high
was 8%, with 7% the low and ruling rate. Tuesday
call rates moved up to 10%, although the low was
still at 7% and this was again the basis for renewals.
On Wednesday and Thursday the range was 8@10%,
with renewals negotiated at 8% on both days. In¬
creased firmness was noted on Friday and a maxi¬
mum rate of 12% was qouted. The minimum,
however, was 8% and 8% for renewals. The above
figures apply to mixed collateral and all-industrial
loans without differentiation. Call funds have been
in rather light supply, mainly as a result of the heavy
corporate borrowing, also government withdrawals
from the banks. For fixed maturities, the situation
remains about the same. Very little money is offer¬
ing for fixed date loans, and business was restricted
to a few trades for small amounts in the shortest

periods. The range is still 8@83^% for all maturities
from sixty^days to^six^months^on regular mixed col¬
lateral and 8Jdj@9% on all-industrial money. De¬
spite optimistic predictions to the contrary, bankers
report that there is practically no indication of any
material easing in the monetary tension in the near
future.

Commercial paper rates continue to be quoted at
7% for sixty and ninety days' endorsed bills receiv¬
able and six months' namesfof^ choice character,
though names not so well known have been advanced
to 7K@7J4%) against 7@7K% last week. Trading
was quiet with country banks the principal buyers.
Offerings were not large.
Banks' and bankers' acceptances came in for a fair

amount of business during the earlier part of the
week, but toward the close dealings were light and
the turnover small. Both local and out-of-town in¬
stitutions figured in the transactions. The under¬
tone remains firmgwith qoutations quotably un¬

changed. Loans on demand for bankers' accep¬
tances remain as heretofore at 5%. Detailed rates
follow:

Spot Delivery— Delivers

Ninety 1 Sixty Thirty tcilhin
Days. Days. Days. 30 Days.

Eligible bills of member banks .... 6K@6 6M@57A 6 @5% 6^ bid
Eligible bills of non-member banks__._.6JS@6^ 6#@6 6H bid
Ineligible bills.. 7 @6H 7 7 7 bid
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The only change announced this week in the dis¬
count rates of the Federal Reserve banks is an ad¬

vance, from 5% to 5%%, by the Federal Reserve
Bank of Cleveland, in the rate on paper secured by
Liberty bonds and Victory notes. The following is
the schedule of prevailing rates now in effect:

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS

IN EFFECT MAY 13 1920.

Discounted bills maturing within 90
days (including member banks' 15-

Federal
day collateral notes) secured by— Bankers' Agricul¬

Accep¬ Trade tural and
Reserve Treasury certiftc's Liberty Other¬ tances Accep¬ live-stock
Bank of— of indebtedness bonds wise disc'nted tances paper

and secured for maturing maturing
Bear.int. All Victory and member within 91 to 180
at 6H%. other. notes. unseated. banks. 90 days. days.

Boston 5 5 534 6 5 6 6
8New York . 5 5 534 6 5 6

Philadelphia 6X 5 534 6 534 6 8
Cleveland ... 5H 6 5H 6 534 554 6
Richmond 5H 5 534 8 5 6 6
Atlanta ........ 5H 5 534 6 534 6 6
Chicago.... 534 5 6 6 534 6 6
St. Louis 5X B 534 6 5 6 6
Minneapolis .... 5X 5 6 6 5 534 8
Kansas City. 5 5 534 6 534 6 6

,

Dallas ...... 5 5 634 6 534 6 6
San Francisco... 534 534 5H 6 534 6 8

Note 1. Rate on paper secured byWar FinanceCorporation bonds 1% higher than
the rate on commercial paper shown In column 4 of figures above.
# Note 2. Rates shown for Kansas City are normal rates, applying to discounts not
fn excess of a basic line fixed by the Federal Reserve Bank. Discounts in excess
of the basic line are subject to a 34 % progressive increase for each 25% excess or
fraction thereof.

The week's developments, international or other¬
wise, apparently failed to exert any appreciable
effect on the sterling exchange market and rates
remained at very close to the levels prevailing at last
week's close. Price changes were somewhat irregular
but the range of fluctuations was narrowi, less than
4 cents; that is, demand bills ruled between 3 81 and
3 84% during the whole of the week. Offerings of
commercial bills in the initial dealings were lighter
than for some time and trading was again exception¬
ally quiet and featureless. Before the close freer

offerings were noted and as the inquiry was negligible,
this served to depress prices, so that the final range
was at the lowest for the week.

Secretary Houston's announcement on Monday
that hereafter the War Finance Corporation would
make no further advances for export credits occasion¬
ed very little surprise, some such action having been
fully expected in banking circles in view of the recent
intimations by Washington officials that new factors
had arisen necessitating an important change of
policy with regard to the financing operations of the
Corporation. It now develops that the Corporation
has financed export trade credits to the amount of
nearly $50,000,000 and has invested in other credits
sufficient to bring the amount to $103,000,000. As
approximately $422,000,000 of its capital stock of
$500,000,00 and reserve fund of $25,000,000 is al¬
ready invested in Treasury certificates of indebtedness
and U. S. bonds, the fact becomes at once apparent
that to continue making loans for export purposes

would mean drawing upon the Treasury at a time
when the U. S. Government is obliged to go out into
the loan market itself and borrow heavily to meet out¬
standing obligations. Under these circumstances,
according to Secretary Houston, it has been deemed
wise to discontinue all assistance to Europe in the
form of export trade loans through the War Finance
Corporation.
Referring to the more detailed quotations, sterling

exchange on Saturday was easier and demand bills
declined to 3 8234@383, cable transfers to 3 83%@
3-83'% and sixty days to 3 80@3 81. Monday's
market was qdiet but prices were well maintained and
the range was a small fraction higher at 3 8234@
3 83% for demand, 3 8334@3 84 for cable transfers
and 3 80@3 80% for sixty days. Increased firmness

developed on Tuesday as a result of a better inquiry
coupled with light offerings and prices advanced
nearly 2 cents; demand bills moved up to 3 83%@
3 84%, cable transfers to 3 8434@3 85J4 and sixty
days to 3 81%@3 82%. On Wednesday there was
a slightly reactionary trend and quotations receded to
3 83@3 8334 for demand, 3 83%@3 84% for cable
transfers and 3 8034@3 81 for sixty days; trading was

quiet and the volume of business transacted small.

Trading was dull and inactive on Thursday, and
under a freer supply of commercial bills, quotations
sustained a further recession; demand ranged at
3 81@3 81%, cable transfers 3 81%@3 8234 and
sixty days 3 7834@3 79%. On Friday the under¬
tone was still easier, so that rates were marked down

fractionally to 3 81@3 8134 for demand, 3 81%
@3 82% for cable transfers and 3 7834@3 79 for
sixty days. Closing quotations were 3 78% for
sixty days, 3 81% for demand and 3 82 for cable
transfers. Commercial sight bills finished at 3 81,
sixty days 3 77%, ninety days 3 74%, documents
for payment (sixty days) 3 76% and seven-day
grain bills 3 80%. Cotton and grain for pay¬
ment closed at 3 81. No gold shipments either
for export or import have been reported this Week,
A consignment of the metal amounting to £700,000
from France was received in London this week,
giving rise to rumors that a movement from the
French centre might be started this way in the not
distant future. Additional consignments of $100,-
000 gold coin have been received by the Battery Park
National Bank from Colombia, making the total from
that source to date $557>000. Talk has been heard
of a renewal of gold exports to Japan, but it is under¬
stood that the sale to Japan of $25,000,000 in gold
deposited at Hong Kong released by the payment of
$25,000,000 of the Omsk Russian loan, may prevent
the exportation of gold from this country to Japan.
As a result of the recent financial and commercial

collapse, the demand for money in Japan is said to
be very acute. Reports are still current of gold
shipments from London, but no details as to amounts,
time of arrival, &c., are as yet available.

In Continental exchange, while no pronounced
activity has been noted, substantial gains have taken
place in French and Italian currencies, thereby
encouraging the belief that there has been a change
for the better in the financial status of both of these

countries. In the case of the former announcement

that France had already begun to ship.gold to Eng¬
land led to rumors that a movement of the precious
metal from the French centre this way might reason¬
ably be a development of the not distant future. In
the event that gold is actually shipped here, the
immediate effect in the present condition of the franc
market might be to send rates up sharply. French
francs ruled strong practically throughout the week
and at one time touched 14.82, a rise for the week of
100 centimes, and 233 centimes above the extreme
low point of a month ago. As to lire, despite some
irregularity, rates eventually shot up to 19.62, 233
points up for the week and 702 points higher than
the previous low level of 26.64. Later in the week
there was a partial reaction from the highest points
reached, chiefly on increased offerings and a very light
demand, but the close was still substantially above
recent price levels. Higher cable quotations from
London played an important part in the upward
movement here and international bankers are said
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to be reporting material improvement in trade and
monetary conditions at leading European centres.
While no definite reason can be assigned for the sen¬

sational advance in lire, there seems to be a general
understanding that some plan for the refunding of
interest due to England on Italian indebtedness is
likely to be announced shortly.
An added feature of interest in the week's dealings

4

was the strength in Germanmarks,which for the first
time in a long period again crossed the 2-cent mark
and moved up to 2.08 for checks. This is an advance
of 15 points for the week and compares with a low
level of 0.99 established in February last. Tran¬
sactions in marks at times reached large proportions
and it is estimated that on some days transfers aver¬

aged something like $2,000,000, while approximately
$1,500,000 are said to have been placed in German
bonds. Incidentally, speculative interests figured
prominently in the dealings, and it is said that some
of those who purchased marks at recent low levels
have cleared handsome profits on the present rise.
Reports that the Guggenheim interests had purchased
a large block of the shares of the new German Electric
Co. of Berlin was the subject of much discussion here,
\ because it is believed to be likely to open the way to
similar negotiations by other important interests in
the future. While details were not forthcoming,
the understanding appears to be that this deal is
likely to be the prelude for exports of copper to
Germany on a large scale. According to certain
bankers in close touch with the former Central Em¬

pires preparations are already under way for the
extensive shipment of leather, wool, oils and other
raw materials to Germany and Austria to be used as
the basis for further credit expansion. The fact
that the United States is still technically at war with
Germany will not interfere, so it is declared, with
the exportation of these commodities.
The official London check rate on Paris finished

at 58.30, which compares with 61.97 last week.
In New York sight bills on the French centre closed
at 15.27, against 15.82; cable transfers at 15.25,
against 15.80; commercial sight at 15.30, against
15.86, and commercial sixty days at 15.38, against
15.93 the preceding week. Belgian francs, which
have followed the course of French exchange, ruled
strong, and after advancing to 14.07, receded and
finished at 14.32 for checks and 14.30 for cable re¬

mittances, as compared with 14.85 and 14.83 last
week. Closing quotations for Reichmarks were 2.05
for checks and 2.07 for cable transfers. Last week
the close was 1.92 and 1.93. Austrian kronen fin¬

ished a 00.48 for checks and 00.49 for cable trans¬

fers, as against 00.51 and 00.52. Exchange on
Czecho-Slovakia shared in the general firmness and
closed at 1.76, against 1.59; on Bucharest at 1.78,
against 1.61; on Poland at 51, against 56, and on

Finland, 5.21, against 5.41 the week previous. The
final range on Italian lire was 20.37 for bankers'
sight bills and 20.35 for cable transfers. This com¬

pares with 20.20 and 20.18 last week. Greek ex¬

change registered a further advance and finished at
8.69 for checks and 8.67 for cable transfers, jn com¬

parison with 8.73 and 8.71 a week ago.
Neutral exchange did not share to any measurable

extent in the strength which developed at other ex¬
change centres. On the contrary, Scandinavian rates
sustained another sharp setback, while Swiss francs
ruledheavy and fractionally lower. No specific expla¬
nationwas afforded for the weakness beyond the lack

of buying power for whatever bills are offering.
Guilders were about steady, at or near last week's
close, but Spanish pesetas were weak through¬
out.

Bankers' sight bills on Amsterdam finished at
36%, against 36%; cable transfers at 36% (un¬
changed); commercial sight at 36 5-16 (unchanged),
and commercial sixty days at 35 15-16 (unchanged).
Swiss francs closed at 5 72 for bankers' sight bills
and 5 70 for cable remittances. Last week the
close was 5 65 and 5 63. Copenhagen checks
finished at 16.55 and cable transfers 16.65, against
17.00 and 17.15. Checks on Sweden closed at
20.90 for checks and 21.00 for cable transfers,
while checks on Norway finished at 18.40 and
cable transfers 18.50, against 19.05 and 19.20
a week ago. Spanish pesetas closed the week at
16.78 for checks and 16.85 for cable transfers.
As to South American quotations the trend is still

toward lower levels and the check rate on j^rgentina
declined to 42.37% and cable transfers 42.57, against
42.50 and 42.70 a week ago. For Brazil, however,
the quotation is still 26.375 for checks and 26.50
for cable transfers, unchanged. Chilian exchange
was firmer at 23, against 20% last week, but Peru
is still quoted at 4.85@4.98.
Far Eastern rates are as follows: Hong Kong,

79@79%, against 86%@89%; Shanghai, 110%@
110%, against 119@121; Yokohama, 52@52%,
against 49%@49%; Manila, 49%@49%, against
49%@49%; Singapore, 45%@46, against 46@46%;
Bombay, 43@43%, against 46@46%, and Calcutta,
43@43%, against 46@46%. The marked weakness
in Hong Kong and Shanghai exchange is mainly
due to the reduction in the price of silver, which is
exercising an unsettling influence on Far Eastern
rates generally.

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $2,294,000 net in cash as a result of the cur¬
rency movements for the week ending May 14.
Their receipts from the interior have aggregated
$9,476,000, while the shipments have reached
$7,182,000. Adding the Sub-Treasury and Federal
Reserve operations, which together occasioned a
loss of $84,209,000, the combined result of the flow
of money into and out of the New York banks for the
week appears to have been a loss of $81,915,000.

Week ending May 14. Into

Banks.

Out of
Bonks.

Net Change in
Bank Holdings.

Banks' interior movement
Sub-Treasury and Federal Reserve
operations

$9,476,000

24,059,000

$7,182,000

108,268,000

Gain $2,294,000

Loss 84,209,000

Total $33,535,000 $115,450,000 Loss $81,915,000

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

May 13 1920. May 15 1919.

Banks of
Gold. [ Silver. Total. Gold. | Silver, Total.

England _ _

France a..

Germany _

Russia f—
Aus-Hun.

Spain
Italy
Netherl'ds.

Nat. Bel. h
Switz'land
Sweden

Denmark _

Norway

Total week
Prev. week

£ 1 £

112,518,503!
144,331,508 9,680,000
54,584,450 3,103,300
129,650,000 12,375,000
10,944,000 2,369,000
98,109,000 25,155,000
32,194,000; 3,004,000
53,954,000' 969,000
10,657,000! 1,102,000
21,235,000; 3,602,000
14,500,000'

£

112,518,503
154,011,508
57,687,750
142,025,000
13,313,000
123,264,000
35,198,000
54,923,000
11,759,000
24,837,000
14,500,000
12,752,000
8,122,000

£

85,573,632
142,800,461
86,252,800
129,650,000
11,600,000
90,446,000
32,715,000
55,236,000
15,380,000
16,810,000
15,974,000
10.374,000
8,194,000

£

12,320*000
1,056,700

12,375,000
2,372,000

25,985,000
3,001,000
605,000
600,000

2,648,000

£

85,573,632
155,120,461
87,309,500
142,025,000
13,972,000

116,431,000
35,716,000
55,841,000
15,980,000
19,458,000
15,974,000
10,510,000
8,194,000

12,588,000: 164,000

8,122,000;

136,000

703,387,461 61,523,300
702,367,135' 61,366,400

764,910,761
763,763,535

701,005,893
702,648,852

61,098,700
61,153,200

762,104,593
763,802,052

a Gold holdings ol the Bank ol France this year are exc usive ol £79,131,137
held abroad,

t No figures reported Bince October 29 1917.
h Figures for 1918 are those of August 6 1914.
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MR. WILSON AND THE LEAGUE OF NATIONS

"PLANK."

The probabilities as to what will really be the issues
of the coming Presidential campaign, like the pro¬
babilities *as to the nominees, have shifted many

times during the period of political testing and
manoeuvring; but the question of platform declara¬
tions has taken no turn so sharp as that which was

given to it last Monday by President Wilson's letter
to the Chairman of a Democratic Committee in

Oregon. In this came positive insistence on the
League of Nations as a "platform issue," and in
the form in which the League was originally proposed.
In the preliminary party councils there has been
much perplexity as to how this question ought to be
handled. The Republican Party was itself divided
between the faction which held for the League with
the Senate reservations, and the faction which de¬
sired the outright rejection of the plan. There was

indeed even a third faction, representing the so-called
"mild reservationists" of the Senate, who believed
that the Lodge program carried the reservations
needlessly far. "

It was an open question, in what form the party
would venture to declare itself on the question.
That might have some relation to the Presidential
nominee. But national conventions adopt their

platforms before they nominate their candidates;
therefore the declaration on the League would have
to be settled first. Most of the leading candidates
had declared for the League in some form during
their primary campaigns; Senator Johnson, however,
standing absolutely against it in his speeches through¬
out the country, as he had done on the floor of the
Senate. There had been some sharp conflict of

judgment in the party; still, it had come to be gener¬
ally supposed that the Republican Convention, after
favoring ratification of peace, would pronounce
itself favorable also to a League of Nations, but in
such vague and general terms as to remove the ques¬
tion from the field of vital issues. '

In the case of the Democratic Party, too, there
had been divergence of opinion, and every one knew
that its convention's action would be thrown into
more or less uncertainty by the fact that Bryan had
regained some prestige in the party's councils. The
general plan of a League would almost certainly be
endorsed; but there had been a widespread feeling
that this convention also would declare itself more or

less vaguely, as not opposing limitations on the extent
to which the United States should be committed.
Had both conventions acted in the manner thus
described, the League would not have been a vital
issue in the campaign. Each party could claim
that it was for "a League," and for proper safeguards,
and a Presidential contest could hardly pivot on the
question whether the "Lodge reservations" or some
other set of reservations were preferable.
President Wilson's letter to Mr. Hamaker changed

this situation; it is not yet clear with what results
on the action of either convention. The Oregon
County Committee chairman had wired Mr. Wilson,
asking "whether you consider it important to nominate
candidates pledged to ratify Versailles Treaty with¬
out Lodge reservations." The President replied that
he regarded such action as imperative. The Demo-
cratic^Party, he believed, "should endorse and sup¬
port the Versailles Treaty and condemn the Lodge
reservations as utterly inconsistent with the nation's

honor and destructive of the world leadership which
it had established." He held that "the chief motives

which led us to enter the war will be defeated unless

that covenant is ratified," and that "we cannot in
honor whittle it down or weaken it as the Republican
leaders of the Senate have proposed to do."
The effect of this positive and unqualified declara¬

tion, by the official leader of the party, was striking,
but in many ways perplexing. The natural response
of the Republican leaders was that the President had
split his own party, ruined its possible chance of suc¬
cess, and insured the victory of its opponents at the
polls. On the other hand, there were not altogether
wanting signs that there might be some awkward
results, even in the Republican Party's councils.
Senator Borah and Senator Johnson, the two "ir-
reconcilables," have been held in line with difficulty
by the Republican leaders, who are in principle favor¬
able to some kind of League. Now, Mr. Borah,
commenting on the President's declaration, affirms
that "the only thing to do with this League is to make
the issue simple and direct—League or no League—
and let the American people pass on it." Mr.
Johnson asserts that the League plan as presented
"was either a good thing or a bad thing. If it was as

good as the President and his associates insisted, it
required neither amendments nor reservations. If it
was as bad as we insisted, neither amendment nor
reservation could make it good." But these are

precisely the positions which the Republican Party
leaders had been endeavoring to prevent their con¬

vention from endorsing. It is characteristic of the
point of view that Borah should have added the re¬
mark that "it is exhilarating in these days to see a

man with courage enough to advocate his convic¬
tions, regardless of the political consequences," and
that Johnson should have declared his "respect for
an adversary of that sort."
As for the Democratic public men, their attitude

also is confused. Senator Hitchcock frankly declares
that the Administration leaders at San Francisco
"will not demand a plank for unqualified ratification
of the Treaty with the League of Nations." That,
he added, "became impossible months ago"; the
President "has never been against compromise or

reservation," but only against "destructive reserva¬
tions such as Senator Lodge's." But Senator Under¬
wood, now Democratic leader in the Senate, says
more pointedly that the President's declaration "re¬
moves the controversy from the Capitol and carries
the issue into the conventions." Bryan attacks the
President's declaration, on the ground that "Demo¬
cratic friends of the League should join Republican
friends of the League, and by so doing, take the issue
out of the campaign"; while Senator Thomas, Demo¬
cratic leader from Colorado, emphatically declares
to the Senate that if the San Francisco convention
were to accept the President's advice and ratify un¬
conditionally the party will have "determined that it
doesn't care to live any longer and will accept that
means for its certain dissolution."
There can be no doubt that both parties are

puzzled as to the precise political result of tne Presi¬
dent's declaration. The uncompromising attitude
of the White House has not been enthusiastically
received, even by the Administration newspapers,
most of which had already taken the ground /that
compromise was necessary from the nature of the
case. Yet it is becoming equally plain that the
Republican Party, after its first exultation over
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what it considered the President's blunder, is growing

considerably more apprehensive as to the indirect
consequences in their own convention proceedings.
All that the most experienced political observer

can discern with confidence is this: Both parties are

internally divided as to just what attitude should be
taken towards the League proposal. The genreal
public is visibly losing interest in the idea of a League
as outlined at Paris—partly because of the inter¬
national confusion and entanglement which have
very lately arisen in Europe, partly because of the
long, wearisome and technical controversy in the
Senate. Very few people, even in the ordinary walks
of life, believe that the United States can or should
be committed to such a League without pretty dis¬
tinct reservations; but as to whether the drift of
public opinion is actually for or actually against the
general principle of such a League, it is far more
difficult to say. We shall probably know more of
this as a result of the three or four coming weeks of

pre-convention skirmishing, and the position will be
much clearer when the evidence is at hand of the for¬
mal convention declarations and of the reception of
the respective "League of Nations planks"|by press
and public.

THE TYRANNY OF TAXATION.

With economic disaster lurking below and political
tyranny frowning above, democracy, in the republic,
seems to be between the devil and the deep sea.

The good old deacon of a former day who always
opened his prayer with the words: "Oh Lord, we
know there is nothing certain in this world but death
and taxes," was well within bounds, especially as

to taxes. And if it was the last straw that broke

the camel's back, what will the last billion do?
According to some estimates announced in the Senate
debate, the extra or super form of government
known as a League of Nations, whether with reserva¬
tions or without, will cost a "pretty penny," but that
was, apparently, one of the minor considerations.
We sometimes wonder if Utopian dreamers who
adventure the world in all sorts of "causes" ever

take note of the costs involved. Certainly the Ameri¬
can people are dumb in the presence of enormous

taxation. Where is there collective protest against
increasing the burdens already existent? About
everything seems to be "organized" save the body
of the people in their own behalf.
In the old days when "indirect" taxation was the

theme of every campaign and hustings we thought
we were aroused to the iniquities practiced in the
name of taxes, but now that we have gone over to
direct taxes as our mainstay our chief concern at
the present moment seems to be to find something
to tax. We have, it is true, a "representative" form
of government but it rarely waits for orders when a

tax levy is to be made. In a certain State we have
in mind the school board of a country district can on

its own motion levy a school tax for maintenance
on all the property of the district up to say four mills.
Above that, an annual meeting, at which all property
owners vote, must order the specific increase. This
savors of democracy but when we get up to the taxing
power of Congress, the will of the majority therein
acts without suggestion or instruction from the whole
people and to an unlimited degree. What "the
people" in a democracy are really for is to pay taxes,
not order them!

After much talk and some investigation we are

to have a "budget"—but one that begins, as far as

we can now see, at the wrong end. It is to co-ordin¬
ate and audit our expenditures, but the people are

still to pay the taxes, that seem now to have no limit.
It is quite shocking to some confident souls to ques¬
tion the cost of idealism and sentimentalism, but
a great free people rapidly famishing by the too
copious blood-letting of taxation is of no concern to
them. We have hitched our national wagon to a

star and nothing short of Orion or the Pleiades will
satisfy us. A President away from home on business
of the wTorld can cable home for a hundred millions
to give away to the starving, and get it, but there is
nowhere a political Thor with his hammer knocking
on a sixty-five million increase to civil war pensions.
There have been statesmen of the old type, reaction¬
ary, even mossback, who regarded the power to tax
as the power to oppress, but they lie, perhaps uneasy,
in their graves.

In the days of despotic governments it was counted
wise to keep the "coffers of the State" reasonably
filled for emergencies that might come along. Now
being bottomless and always empty we are only con¬
cerned in making requisitions. We set ourselves
about the task of spending and expending first and
jhen proceed to exert the last ounce of power in the
constituted government to collect. We are in no
more fear of a deficit (being the "richest country on

the globe") than we are that a patient and long-
suffering people in a democracy will revolt. Hewers
of wood and drawers of water, a loyal citizenry exists
for the pure maintenance of government, the govern¬
ment no longer exists for the people. Self-determi¬
nation is good for everything everywhere except for
the purpose of limiting taxation. Economy we must
and will have, but not economy of power and pro¬

ficiency to tax. If it is a "bonus" for federal clerks
or soldiers that hangs in the balance, we are loyal,
though we may be supine, and just to the few, though
we may be unjust to the many.

When there is nothing left to tax, is it not about
time to stop trying ? When a party caucus breaks up
in confusion over a method of taxation to meet a

proposed "bonus" is it not high time to consider the
"bonus" first and the taxation second? WTould it
not be better to repudiate some of these colossal
debts first rather than to be compelled to do so after
they are contracted ? Swinging idly in the waters of
immeasurable wealth, shall a free people fear the
cuttle-fish of class interest? By no means. We
write our own letter-of-credit, though Congress has
a power of attorney, why should we hesitate? Busi¬
ness, in the last analysis hard labor, pays the tax,
but the bank is sound. Is itl Can we go on writ¬
ing checks, overdraw constantly, and never come to
the end of our ability to "make good?" Is a huge
floating debt just a bit of thistle down flying over a

sunny wheat-field which the harvest will never have
to notice?

It is a plain fact that we are in the throes of the
tyranny of taxation, and we do nothing tojescape
the thraldom. Who or what ever gave Congress
authority to vote away two to six billions of dollars
of the "people's money" to pay a soldiers' bonus or

any other bonus? Representative government—yes
according to the interpretation of representatives, and
before the fact. In the old tariff-discussion days it
was said "if the people only knew," if there was

another column representingfafdirert tax put upon
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the books so that every man could know Ms share—
there would be economy, a new system, a calling to
account in the name of the people for the deeds done
in Congress. Nothing of that kind now! We have
been through the war. We spent undreamed-of
sums then; we can go on spending—until perchance
business dies and with it power to pay.
It is not a pleasant thing to say, but if the people

do not soon come to a realization of the actual con¬

dition of our national financies and financing we will
at no distant date reach a point when a sudden shock
will startle the country. That is a polite and con¬
siderate way of putting it. We are continually
talking eeonomy'and constantly disregarding it. As
we have said repeatedly our economics is overborne
by our politics-—whether that be partisan or other*
wise. A few can meet, resolve, and strike, but the
mass seems powerless to control the Government
pursestrings. If apathy to these continuing billion
dollar appropriations continues the period of acute
stress, if not panic, will come, when wages, prices,
production, and profligacy, will all tumble like a
house of cards!

THE ECONOMY OF DESIRE—GREATEST OF ALL.

At night, after the Fifth Avenue Display Week,
passing a great retail store window, there came a

sudden realization of beauty. Here were fabrics
from many a distant loom. Here art was woven

into manufacture. Utensils and ornaments of rare

design, furniture upon quaint and attractive lines,
dress goods soft to the touch, intricate in pattern,
all appealing to the eye, a pleasure to behold. By
so much is man maker. In the glow of created light
the liberal arts that add culture to comfort. Not

for the poor to purchase—that may be. But next
to owning a thing is appreciating its utility and
beauty. It is a good world after all.
If one turns from the beauty of art to that of

nature, the procession of the year is but beginning,
the greening hills and robing trees, color and form
of flower starting from dank earth, bursts of blue
sky from the drab monotone of dripping clouds.
And the mind of the worker, like the prophetic heart
of tjhe lover, wakening to the wonder of a "New
Earth"-—this time the one that is old, old, and un¬

changing in its change.
Suppose we seek for the spiritual in all things.

Will we ever fail to find reaction, recompense, repa¬
ration? Can the inner fount of the interpretation
of life ever fail? Are we not certain of reward, who
love work for work's sake? May not one appro¬

priate to himself, actually own, all of truth, beauty
and goodness, and yet deprive no oae of his right
and heritage? Where is there escape from a world
of physical ills and hardships, made hard and weari¬
some by insistent passion, save in the soul itself?
Does any one deny the existence of soul—-then in
that impregnable realm we term so swiftly "self-
abnegation." Why, the very preachment of "work,
save, increase" in a material world is rendered three
times fruitful by the economy of desire. It is not

only a beautiful, bht a bountiful world we live in.
Do denim and calico take lustre from the silk and

serge? Is the heart appeased by the cost of cloth¬
ing that is disturbed by its fashion-plates? Can a

world ever appreciate the calm of peace that con¬

tinues to live in the tumult and temptations of a

spent war?

Economy of desire—it is a sermonand a psalm.
Out of it flow all other economies, all possible thanks¬
givings. Yes, it is a good world after all, For first
there is work for every man who will—work measur¬

ably of his own choosing in the world of marts and
exchanges—but work—for "some good be it ever
so lowly." And there is wage, full payment for this
sort of work in the sense of duty done. Mockery,
you say, to the man who wants a crust through
hunger; madness, you say, to one who would |make
all men perfect by wholesale panaceas; nonsense,

you say, in a real world of real men, toiling, toiling,
competing, selling strength, time and thought to cor¬

porations paying in depreciated dollars. And so it
is, from one viewpoint—the viewpoint of wanting
what others have, even if one must take it by strike
or seizure. But the viewpoint is wrong and if suc¬
cessful destroys the man. For there can be no

economy or economics in life that does not first spring
from within, from economy of desire
But there is so much that is wrong—radically

wrong. And one man controlling himself such an

abject minority—an atom in a city, a bit| of flaming
consciousness in the eternal and unspeaking void,
a sudden shout in the silence, a phase of progress

and decay, a mystery woven of mystery. St^,
the individual is—his egoism, though it may even

be destroyed by his egotism, lives first; the self
and the non-self are correlative. Why follow when
one may lead who is master of self—"master of fate"
—and here and herein alone. Why is man called
the "laughing animal"? This man flowing through
time like the endless sands of the seashore moved

forever by the waves of unceasing and surrounding
seas? It is because there is in him the dominion of

overcoming. There may be no God, only a blind
and unfeeling fate may lie in the fortuitous con¬
course of thoughtless atoms—but "man thinks,
therefore he is." And therefore in the trenches of

war, in the trials of peace, in all the panorama of
life, he looks on; he is master who "masters himself,
masters desire.

And he laughs. At the reformers, obsessed with
their distorted vision, seeing everything wrong, and
valiantly setting forth by a thousand roads to make
the whole world right in a day. At the wage earners,

hewers of wood and drawers of water, the submerged,

oppressed, misjudged of mankind—and yet the salt
of earth, pillars of progress, the very breath of
life of mankind—the wage-earners, workers, working-
men, seeing only what others have and wanting it,
the ease and refinement that is sometimes not always
combined with riches in real property and imponderal
capital—wage-earners, divine in their own right,
forming unions that they may gain strength to glut
desire, by sacrificing an individuality which alone
possesses strength to conquer it, and thus attain to
harmony of self and soul with "the spiritual," in
which at last there is all joy and all peace and all
plenty that brings to wages their true reward. At
the peace-lovers and peace-makers who seize on war
to end war, and will not let go of militarism when
that war-to-end-war is won—but in their blood¬
stained imaginings fill an unknowi| and unrealized
future—a future needing only peace to perpetuate
peace—with marching armies reviving dead or dead¬
ened autocracies to once more destroy the pure

democracy of a democratized world. At the delu¬
sions of that darkened few, who dwell in the pits of
life whencejonlyjitsjstars^are visible, and looking on
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the remote and unattainable, grow mad and gibber
of revolution; of that other few who, sensing far-off
human brotherhood and the golden rule of "better
living conditions/'refuse to work on for less because
they cannot get more, refuse to help the many by
some sort of endeavor though all may not be right,
seeing hope only in the social reform, the communal
survival and the super-state. He laughs—this man
who knows himself.

But work with only penury is pain. There is the
"high cost of living"—something must be done.
Some joy must fall to every life together with its
rain. Price—only raising wages for work can pay

price, that by reason of added cost mounts higher—
therefore another raise is imperative, and the cure
is its own disease. Follows all the phantasmagoria
of life at war with itself, and all the economic paranoia
that nursing dilusions in secret at last breaks out into
destructive panic and human violence. So shall the
unconquerable soul lose its identity in the mob.
So shall the individual destroy himself in the elicit
combination. So shall truth, beauty and goodness
disappear in the bedlam of discussion and unbridled
desire. So shall men perish and nations as well.
And yet the world, this world we live in, the world
of the now, is the very show-window of the works of
God; and if this wandering, weary man will but
see himself as he is, with all his divine attributes, his
resistless power over his dehumanizing desire, if only
he will seize the wonderful heritage, work, joy, and
not judge too harshly his kind, if only a people, a
nation, will teach by example "and prosper by precept,
mankind and the states of the world by the very

economy and economics of a supremely sacrificed
desire will conquer. So passed the past; so will pass
the future.

THE QUESTION OF RAILROAD VALUATION.
Mr. Clifford Thorne sends to the "Chronicle" the

following brief note, dated May 5:

"My attention has been called to certain editorial
comments relative to my position in regard to valua¬
tion of American railroads provided in the Cummiris-
Esch Act. I hardly think your comments are justi¬
fied. I am enclosing a printed copy of memorandum
of my statement before the Commission."
The reference must be to the following paragraph

on page 1236 of the l"Chronicle" of March 27:
"Hearings upon this aggregate value [the value

upon which the specific rate of return provided by
the law must be based'] were held on Tuesday and
Wednesday, and some of the State Railroad Com¬
missioners, ostensibly representing the public but
true to their old form of hostility to the roads, de¬
nounced the roads' property investment accounts as
worthless and unreliable. Mr. Benton of Wash¬

ington State and Mr. Thorne of Iowa took the lead,
bringing up anew the old flings at Wall Street which
ought to be put by and forgotten, and insisting that
the Commission work out its own estimates. It
is encouraging to see, on the other hand, that repre¬
sentatives of the shippers' associations have pro¬

gressed and not only seemed disposed to accept the
contentions of the roads in this matter but showed
signs of a new spirit of appreciative friendship."
At the time, we did not have the 20-page brief

Mr. Thorne now sends and had to rely on the press

reports; but the quite-elaborately wrought argument
of the brief itself justifies the remark that figures
offered on behalf of the roads were denounced as

worthless and the Commission was told that it

ought to work out its own. Concerning "Wall

Street," we did not quote any words of either Mr.
Thorne or Mr. Benton, but on referring back to the
press report we find the latter represented as sharply
criticising "the argument advanced by the representa¬
tives of the carriers that any valuation of the roads
found to be less than the aggregate accounts would be
a blow to the financial centres of the world." Of
course, these words are to be taken as the press cor¬
respondent's paraphrase, but he immediately adds
the following as said by Mr. Benton: -

"Since when has this Commission rendered its
judgment with its face towards Wall Street? Since
when has it disregarded the law and the facts, to
cover up the rottenness of any situation it came upon
in the performance of its duty? Heretofore it has
discovered and exposed many shocking things, but
the country lives and the financial centres are still
intact."

This was properly characterized as "flings," but
we did not quote any words from either Mr. Benton
or Mr. Thorne, and the latter is entitled to have it
said that he did not, on this occasion, overstep the
lines of propriety in the fervor of argument. If any
injustice was done him it was in coupling the names
of the two so as to seemingly imply that they con¬

curred in the language used, as they did in the line
of argument.
The Commission had then and still has before it the

very serious duty of fixing rates which will yield a
specified rate of return in, the two years now begun
and thereafter will yield a "fair" rate, on the "aggre¬
gate property value," and it is required to determine
both that value and the "fair" rate thereon. If it is
impossible to stop the "physical valuation" now
dragging along, it really seems puerile to attach any
practical importance to that. Even the definition
of "value" is not determined; is it "in place" or "to
replace?" Here is a search going on, and what the
thing is that is to be discovered is not yet known.
Mr. Thorne contends that value "should not be de¬
termined on the present abnormal prices." He
says any such proposition would have been hooted
at in the time of Theodore Roosevelt and the same

business men of the country would not tolerate it
now, yet that it is seriously proposed to adopt as our
basis "not just the total capitalization of the railroads,
but a figure that is 2,000 millions greater," and that
the roads contend (what he llatly denies) "that the
recent phenomenal increases in values will com¬
pletely absorb or offset the errors of previous years."
Few will seriously deny that the underlying motive

of the "physical valuation" was the hope and assump¬
tion that over-capitalization would be shown by it.
We have not reached the end of it, and we may not

get the end before regular communication with Mars
is established; nor would the results ber of any prac¬
tical utility if we had them all to-day. Mr. Thorne
challenges production of any decision by the Supreme
Court or by1 the Commission or of any declaration
in any Congressional or State statute "that the
book value or property investment of any railroad
was reliable, trustworthy evidence of the present
value or the original cost." He cites some past
dicta of the Commission that "{he capitalized value
per mile of road is not to be regarded, however, as
having any significance in this controversy, nor do
we attach any weight to the book value appearing on
the accounts of the company . . . while the

property investment accounts are used herein for
the purpose of comparison it must be understood that
they are not accepted by the Commission as evidence
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either of the actual cost or the present value of these
properties."
Citing the past position of any tribunal, in argu¬

ment before it on like subjects, is a recbgnized prac¬

tice, appealing to the human desire to appear con¬
sistent and avoid confessing brrors heretofore made;
yet it must be frankly said that the past of the Com¬
mission is not now generally regarded as in the line
of res adjudicata and that theCommission is now con¬
fronted by conditions so changed as to seem to
demand a new angle of view.
"The par value of all stocks and bonds outstand¬

ing, water and all," does not seem to Mr. Thorne a
proper basis for judging reasonableness of rates, and
he is sure that "the abnormal prices of the present

day" cannot be deemed to have offset any errors in
the past. Then the former "water" has not been
in any degree absorbed? We will not go into argu¬
ment about that at presbnt, yet it is everywhere
contended that property is entitled to a fair return
on what it is now worth, in place or to replace, and
the Association of Railway Executives declares that
our roads could not be replaced for double their
present capitalization, a statement which might be
supplemented by another that it would be financially
(and, indeed, physically) impossible to replace them
at all, within any tolerable period of time.
Mr. Thorne suggests, as probably the fairest course

"the capitalization of the standard return guara-
teed during the war period, which was based on the
most prosperous three-year period in the history of
American railroads." He would take the 5^% rate
as the basis for this capitalization, adding to'the base
amount any improvements and betterments made
by the roads since January 1 of 1918, but excluding
any made by the Government "for which payment
has not been made or obligations assumed" by the
roads, also any built out of earnings above reasonable
dividend requirements. He quotes and indorses one

past opinion by the Commission which rejects, as
any test of present values, either the cost of repro¬
duction, or the capitalization or the prices of bonds
and stocks in market, or the original investment
alone; this quoted opinion directly adds:
"Perhaps the nearest approximation to the fair

standard is that of a bona fide investment—the
sacrifice made by the owners of the property—con¬
sidering as part of the investment any shortage of
return that there may be in the early years of the
enterprise. Upon this, taking the life history of
the road through a number of years, its promoters
are entitled to a reasonable return. This, however,
is manifestly limited; for a return should not be given
upon wastefulness, mismanagement, or poor judg¬
ment, and always there is present the restriction that
no more than a reasonable rate shall be charged."

There seems to be a Plumb-like odor about this,
especially in the reference to "sacrifices made by
the owners." Yet it is a condition rather than any

theory which now confronts the country, and the
evidences are encouragingly abundant and increasing
that the attitude of the country has been and will
continue changing for the better in respect to this
vast and intimate subject of transportation. The
"owners" are at last recognizing themselves, and it
is hardly extravagant to say that the real question
before them is the practical one of "sacrifices" which
they seem now called to make in one or another
manner, and that they realize that neither reason nor
consistency requires them to destroy their own pro¬
perty and jeopardize their own welfare. The argu¬

ments of those who now oppose the roads may be
excellent as constructions of logic and quite in accord
with precedents; yet we cannot live upon logical con¬
structions, and in the situation in which we find
ourselves the practical utility of reviewing the past
mistakes which brought us into trouble is only as it
may point us to and strengthen us for the mighty
effort which is to get us out. These arguments of
resistance to saving ourselves seem to belong to an

era that has passed. There is room for hope, and
almost ground for belief that even, the Commission
of to-day is not the Commission of those long dismal
years of destructive prejudices; but the "Chronicle"
cannot refrain from repeating the caution that it
would be a mistake to implicitly rely upon any un¬

assisted change in that body, for its memberswill have
to meet some selfish clamor still and will have the

old errors held up as the proper guides for action
now. The subject is with, and before, the American
people. They must see what their now-discovered
ownership implies. They must see what their inter¬
ests demand and what dangers menace them. They
must—and if they are awake they will—stand by and
near the Commission and hold up its hands.

SAVING IN SMALL WAYS-WASTE OF
GASOLINE.

Some persons are so heedless that they will not be
careful even when the bills for the material they
are wasting are presented directly to them for pay¬

ment, and many thousands are entirely indifferent
when those bills do not come before them but go

to their employer. A competent and careful loco¬
motive engineer can appreciably lessen fuel consump¬
tion by skilful handling of his power, and so can
a fireman and so can men about roundhouses;
railway executives recognize this, and have long tried
to influence employees to care, even promising them
their part in any savings they might make. Motor-
men on electric roads can consume more or less cur¬

rent, according as they handle controller and brake;
and the same possibility of economy or wastefulness
runs through every line and place of lpbor.
This is certainly worth considering now, and it is

a too-little noticed cause of scarcity and consequently

high prices. A leading maker of motor trucks re¬

prints, as an advertisement, an article in the financial
section of the Philadelphia "Public Ledger" of last
Monday, on the continual waste of gasoline. This
is observable everywhere, in motors made to "race"
unnecessarily and allowed to run idly while the vehicle
is standing, because the attendant dislikes trouble or

perhaps because there is no self-starting mechanism;
the boss pays the bill, and the driver does not care,
nor does he so much as think. The article tries to

make him think. The persons, it truly says, who
are wasting gasoline are penalizing everybody, and
all owners of automobiles in the first instance. There
are six millions of passenger cars in the country,
and there is a shortage of gasoline, made more acute

by gross waste. It is estimated that this waste is a
half-gallon per day per car, caused by bad handling,
needless mileage, and otherwise, making three million
gallons a day; the rise in the fuel may force many
cars out of use ere long.
The non-owner of a car may not see liow he is per¬

sonally affected by a wastage of even 1,000 million
gallons a year; so the writer explains. Motor trucks
by the hundred thousands are in service and are doing
great work, as has been illustratedJn various tern-
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porary and local interruptions of rail traffic. A gal¬
lon pf fuel will supply energy to drive a one-ton
truck 15 miles, which means 15 tons of freight one
mile; if users of passenge'r cars would save that daily
half-gallon consumed unprofitably it would aggre¬

gate nearly 16,425 million "ton miles" of haul. The
application is that "if the price of gasoline advances
the cost of transporting goods will increase and you
will have to pay it in the higher prices of eggs, milk,
beef, vegetables, moving household goods, and any¬

thing and everything you eat or use."
This is a correct deduction. When fuel is spilled

about or goes out through the exhaust without ex¬

pending energy usefully it is "burning" a little of
everybody's resources; it is in this respect the same as
needless consumption by fires. We need to greatly
increase production, but need also to stop leakages.

WHO WILL BE THE MAN OF THE FUTURE?

"Well, what do you think of So-and-So is the
inevitable question as the news of the day brings this
public man or that into prominence.
If we could determine with some assurance who

among our contemporaries will be the chief figure of
our time when its history comes to be written, or,
still better, who will be the hero of legend, or the one
whose name shall live on the lips of the children of
future generations, it would sharpen our interest, and
deliver us in great measure from the wearisome effort
to keep up with the newspapers. As it is, we feel
if .we miss the papers for even a day we may lose
knowledge of some act or speech of a man who will
be pre-eminent to our children, and concerning whom
it is a matter of moment to us to be informed. In

such circumstances ignorance on our part would be
greatly to our discredit. It would be a matter to be
explained, almost like having had no part in the war.

So we pass the leaders in daily review. Will the
man of the future be President Wilson, or Mr.
Lloyd-George, Clemenceau, or General Foch, Wil¬
liam II, or d'Annunzio, Hindenburg, or Pershing,
Hoover, or perhaps Lenin, as a writer in the London
"Merciiry" has had him suggested by a Russian
nobleman who nevertheless hates him?

It is not great achievement,-preeminent abilities,
mportance in the eyes of his contemporaries or in¬
trinsic worth that fixes a man's place in the enduring
imagination of men. Otherwise some world con¬

querors, great military leaders and builders of
nations who now, outside of their recorded place in
history, are little more than names,would be found
in song and story.

On the other hand, among the immortals are many
men of the past whose sphere of action was small,
who accomplished little, who were hardly known to
their contemporaries, or perhaps had no real existence,
at least not as they are pictured to-day. These are

of all races and times: Hector and Achilles, Aeneas
and Ulysses, Abraham, Samson and David, Coeur-
de-Lion andWilliam Tell,Robert Bruce and Chevalier
Bayard, and George Washington.
Why these and not Rameses and Tamerlane,

Alexander and Caesar Augustus, Cromwell and
Frederick the Great, Wellington and Grant? Who
can tell ? Except that there was something lacking
in these men, or perhaps in the world's knowledge
of them, which is found in others, that something
which appeals to the imagination or touches the
heart of humanity. The Queen of Sheba bears

testimony to the tremendous impression Solomon
made upon the wrorld of his day and the Pyramids
are the incomparable monument to the greatness of
Cheops, but who thinks of them to-day?

I With the change of times the standards of taste
and judgment change, but the spirit in man does not.
Only what reaches and lays hold of that has hope of
continuance. We can find something of it in all
whose tale our children know, or at least those of
whom they will sing and talk to their children. Like
the "melancholy" of Jaques, it will be "compounded
of many simples, extracted from many objects," and
"mine own;" that is, the sum of the particular traits
and characteristics of the individual.
These will not all be found in any one individual,

but some are stirely there. The misplaced love and
pathetic death of Hector, the long impending fate
of the unconquerable Achilles, the filial devotion and
simple humanity of Aeneas, the homely fidelity of
Ulysses rising above his masterful skill and his far
wanderings, the quiet strength and noble dignity
of Abraham, the tragedy of Samson and his defeat
by the hand of the woman he loved, the noble romance
of David, the betrayal of the great hearted Richard,
the very failure of Bruce and Bayard and Tell, the
quiet dignity of Washington in its simplicity, its
unfaltering strength, and its nobility, moving in its
serene and stately way on the high plane of his
solitary career; in all these there is an appeal to which
the spirit responds.
It is worth while to see how a Russian in exile,

a conservative, an official of the old regime is moved
to assign Vliadimir Ulianoff, Lenin, to a possible
future place in this group. He loathed him. He says
"Lenin has ruined Russia." Then he suddenly adds

vehemently, "But a hundred years hence a hero of
legend, like Peter the Great and the Prince who
first introduced Christianity into Russia." The
English friend to whom this is said acknowledges
the force of it. "We know little of Lenin, but we
feel instinctively that there is a flavor of vitality
about him, even of greatness that differentiates him
from those about him." The reports contradict
each other, but the picture remains and strengthens,
the picture of a man in the grip of an idea, with one
of the strongest wills in the world, indifferent to the
pains and pleasures of ordinary people. There are

those, so strange is human nature, who think that
this man is in the line of the great Oriental despots,
of Tamerlane and Genghis Khan. They think that
"our descendants will feel his magnetism and whether
as 'hero of legend' or devil of legend, they will
celebrate him." The future makes its own decision.
We are on surer ground when we turn to the men

the world is chiefly discussing to-day. We cherish
no illusions. Their places will be carefully adjusted
in the histories that are waiting to be written. We
cannot determine whose name among them, if any,
will be found on the lips or on the hearts of the
distant future. Still less can we conceive the pos¬

sibility that Lenin's name will be there, but the
reasons given for the thought are suggestive. They
show what we must look for in others. It may be
that a much worthier candidate than any under
debate will yet arise, and we shall be helped to recog¬
nize him, and perhaps may help him to win his place
and prove his worth. In any case we may be saved
from wasting our enthusiasm upon some among the
heroes of the hour, who, though theymay be "favorite
sons," thought worthy to be candidates for the
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Presidency, are, like ourselves, but the people of a
day. What would it have meant to Abraham
Lincoln, for example, if in the hour of his death, more
tragic because of the obloquy and hatred heaped
upon him, than for its wanton cruelty, he could have
known that he would so soon be taken into the heart

of the people of America, to be exalted and cherished
as long as the Union he so loved shall endure!
More than ever we need to-day to exalt the qualities

in men that have promise of the future. Other
attainments are sought, other possessions are coveted.
What does the "grip of an idea" amount to if it be
a wrong idea? Or the strongest will, if it be set on
evil; or vitality that is misdirected ? Wealth, power,
political preferment, intellectual distinction, culture
that exalts, gifts that are pre-eminent; what are they
in comparison? They cant >n men off, they narrow
the range of human contact, they dwarf the soul,they
may even separate from God if they are all.
Everywhere the world is waiting for men of a

different fibre. Always it has believed that such
will from time to time arise. Not in the glories of
victory in war, nor in the division of the spoil, nor
in the wearisome debates of men who stayed at
home and now tell how things ought to have been
done, are to be found qualities we seek; the qualities
that mark exaltation of the spirit. In that lies that
sense of obligation* and of the meaning of life as it is
realized and lived; that impulse to the service of
others which is the pledge of the salvation of the
soul. Whatever we may think of ourselves it is no

small matter to look for this and to be able to dis¬
cern it in others. It is a way possible to us all for
making the world better.

GOLD AND SILVER PRODUCTION AND

MOVEMENT IN 1919.
For the fourth successive year we have to report

an important shrinkage in the production of gold in
the world with the result that the combined output
of the mines for 1919 is found to have been smaller

than in any year since 1904. The ending of the war
in Europe it might have been supposed would give
some impetus to this industry—enough at least to
check the steady decrease in the yield from the mines
as a whole, but conditions were impropitious. We
noted a year ago that shortage of labor, as well as its
growing inefficiency, high cost of production and
chaotic conditions in Mexico and Russia had been

largely if not wholly responsible for the unfavorable
outcome of 1918, and to the same causes is to be as¬

cribed the further falling off in production in 1919.
From almost every field of prominence the reports are
of a contraction in yield with the decline particularly
noticeable in the United States, Australasia and
South Africa.

The higher cost of production has been, of course,
a serious drawback, especially in regions where low
grade ore is mined, as it has in many cases reduced
the profit from operations to the vanishing point, or
entailed actual loss in taking the metal out of the
mines. At times efforts to relieve the situation by

urging governments to offer bonuses have been made,
but these recommendations have been indifferently
received. Higher cost, it is to be understood, was
not simply a matter of increased pay to labor; it
extended to all the various materials and supplies
needed in working the mines as well as to the wage
scales. And this it will be realized meant a very

material addition to the expense account as compared
with only a few years back. The labor end of the
difficulty, too, was general in its application, com¬

plaints from almost all localities having been of short¬
age or lack of efficiency. Strikes were not directly
very important in extent, but they sjerved to retard
production, not only through stoppage of work but
by the labor unrest engendered thereby.
Several adverse influences combined to cause a

contraction in the yield in the Witwatersrand dis¬
trict of South Africa, the leading producing field in
the world, and in the smaller fields contiguous
thereto, but the chief of them was the labor situation.
At no time during the year was there an adequate
force working in the mines, and evidence of lack of
efficiency among those employed was not wanting.
The year opened with the native force at work the
smallest in several years. There were considerable
accessions in the first quarter, which encouraged hope
that the labor problem was really approaching a

successful solution, the natives having largely over¬

come their fear of the influenza. Vain hope. Be¬
ginning with April the force quite steadily dwindled
month by month and at the close of the year stood
at only 166,155 against over 210,000 as far back as

February, 1916, and an even larger total in 1913.
Unrest among the native laborers developed in

March, due in part to the drawing of the color linewhich
put them on a different basis than Europeans and by
barring them from the skilled trades closed to them
this avenue of advancement. Wages were also a

matter of dispute. The strike which resulted was

called off April 3, a satisfactory settlement having
been made. About the same time it was reported
that the South African Government was urging the
British Government to reopen the question of giving
a bounty to encourage gold production and to meet
increased working costs, recommending the pay¬
ment of 6s. per ounce of gold produced. Nothing
came of this and in May further efforts were made by
the Chamber of Mines of the Transvaal to obtain

relief. The President of that body telegraphed to
the Minister of Mines pointing out that Australasian
producers had been receiving more for their gold than
those of South Africa to the extent of about 20d. per
fine ounce during the war and had an advantage of
Is. under the conditions than existing. He urged
the Union Government to approach the Imperial
Government with a view to an adjustment and a

refunding of any deficiency accruing to the South
African gold industry compared with that of Austra¬
lasia. He further drew attention to the great loss
resulting from the restriction of the free export of
gold, and considered it only fair that this should be
made good by the Imperial authorities. A crisis was

rapidly approaching, he contended, and relief was

urgently essential. At the same time it was reported
that the Chamber of Mines had offered to erect a

mint at its own expense, and turn it over to the Gov¬
ernment subject to various conditions, among which
were that the tariff should not be greater than that
of Canada and that the Chamber should be consulted
in the framing of regulations.
Later in the year (in July) arrangements per¬

mitting the free disposal of gold were made, and under
them the sales after July 25 realized over 16% above
the standard price owing to favorable exchanges,
though it should be understood that the official re¬
turns of production are made upon the basis of the
fixed value of gold and not upon the increased price
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received. Due to the continued unsatisfactory
labor situation, production nevertheless did not in¬
crease. On the contrary the output of the mines of
the Transvaal for December was at the lowest per
diem rate in nine years, only excepting that in the
corresponding month of 1918. One prime cause of
dissatisfaction among native laborers was in the fact
that the semi-skilled among them were receiving
but Is. to 2s. daily, whereas semi-skilled Europeans
backed by the trade unions, received a high wage.
As a result of the adverse factors enumerated,

the yield of the Rand proper for the year fell below
the 1918 aggregate by 86,758 fine ounces, and there
was a decrease in other districts of the Transvaal of

3,810 fine ounces. In other sections of Africa, too,
contraction in production is indicated. For the
whole of Africa, therefore, the output as now approxi¬
mated for 1919 was 9,353,723 fine ounces, or 188,301
fine ounces smaller than in the previous year, 1,028,-
230 fine ounces less than in 1917 and actually the
smallest product since 1910. Notwithstanding the
further shrinkage! in production Africa has not lost
its pre-eminence as a gold producer, the yield of that
country by a fair margin exceeding that of all others
combined.

In the United States adverse conditions were quite
the rule, high cost of operating the mines, shortage
of labor and, in part, its inefficiency, strikes and, to
some extent, lack of water,all contributing to bring
about the decrease disclosed by the preliminary es¬

timate issued jointly by the Bureau of the Mint and
the Geological Survey. While not applying in equal
degree to all the States, the remarks accompanying
the estimate for California, the leading producing
State, furnish a succinct epitome of the situation.
It is intimated that a greater supply of skilled labor
was available than in 1918, but it is complained that
it was less efficient than n normal times, the em¬

ployees having apparently determined to "slack up"
—to perform less than an honest day's work—par¬
ticularly those working in the deep mines. Irregular
working of the mines is referred to as a result of the
above, and mention is made of high costs and cur¬
tailment of power and transportation facilities.
Furthermore, few of the large companies were willing
to push production under the increased cost and to
pay the resultant war income tax. For three con¬
secutive years, it is stated, there had been abnormal
scarcity of water for washing gravel and for operating
power. In summarizing the situation here outlined
the statement is made that in the last two years the
cost of producing gold more than doubled and
consequently mines working on a narrow margin
shut down.

In this state of things and with lower prices for
metals in conjunction with which gold is found, it
is not surprising that there should have been a de¬
crease in output in almost every producing State
and that the falling off should have been very im¬
portant in extent in Colorado, South Dakota, Ari¬
zona, Nevada and Utah. In California there was a
small increase over 1918, but a marked decline from
1917, and the same is true in less degree of Idaho.
Elsewhere, losses were universal and the joint pre-
liminary estimate for the whole country makes the
loss in yield in 1919 no less than 491,389 fine ounces,

making it necessary to go back to 1897 for a smaller
product.
India, and there is little reason to doubt in the ab¬

sence of definite returns, Asia as awhole, also produced

less gold in 1919 than in 1918, and such information
as is at hand furnishes no warrant to conclude that
there has been any expansion in the amount of the
metal obtained from the fields of South and Central

America. Furthermore, there is little reason to
assume that in the former war zone there has as yet
been any speeding up of production. At any rate,
mining operations there are not a serious matter
affecting the world's gold output, as the total pro¬
duction in the countries involved therein has rarely
reached much over 100,000 fine ounces, with most of
it credited to Austria-Hungary. In the past Russia's
yield has been as high as 1,721,163 fine ounces (in
1910) but from this there was later an appreciable
decrease; and with a state of chaos prevailing in 1919
the output can hardly have been as large as in 1918.
The situation in Mexico, moreover, it is reasonable
to infer, was, as in 1918, not favorable to increasing
mining activity. The one country which seemingly
increased its yield of the metal in 1919 was Canada.
A carefully compiled official estimate for the Domin¬
ion, in fact, makes the year's production moderately
heavier than in 1918. But this increase is merely a

drop in the bucket as compared with the decrease
elsewhere.

The following detailed compilation of the gold
product will enable the reader to trace the growth of
the contribution from the various sources of supply
since 1885. Corresponding information from 1871
to 1886 will be found in Volume 70 of the "Chron¬

icle," page 256, and from 1851 to 1871 in Volume
54, page 141, or in the 1887 issue of the "Financial
Review."
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* For figures from 1851 to 1885 see Vol. 70, pages 256 to 260.
" " 1851 to 1871 see Vol. 54, P. 141 to 144 of 1887 Financial Rev

The ounces In the foregoing table for any of the countries given may be turned
Into dollars by multiplying by 20.6718. Tbe value In pounds sterling may also be
ascertained by multiplying the ounces by 4.2478. Thus, according to the above
the product In Africa In 1919. stated In dollars, Is $193,358,829, and In sterling!
£39,733,403.
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As summarized above, the gold production of the
world in 1919 was approximately 17,663,736 fine
ounces, valued at $365,141,218 (at the conventional
figures of $20,6718 per ounce) or a falling off of 881,280
fine ounces,or $18,217,644, from the previous year
and a decline of 2,827,440 fine ounces or $58,448,274
from 1917. Furthermore, as stated by us at the out¬
set, the aggregate production was the smallest since
1904. It needs only a passing glance at the table,
moreover, to realize how largely of late years the
world has been dependent upon Africa, and primarily
the Transvaal, for its new supplies. This is indi¬
cated by the fact that whereas in comparison with
1905 the production of the world as a whole has de¬
creased 626,831 fine ounces, we have a gain of nearly
4 million fine ounces in Africa. In that same inter¬

val the most notable contraction has been in Aus¬

tralasia.

The tracing of the annual yield of gold in the world
to its place of ultimate lodgment, which has been
made a feature of this review for many years, con¬
tinues to be beset with hindrances, notwithstanding
that the war in Europe has been a thing of the past
for eighteen months or more. Prior to the war, and
consequently under normal conditions, our investiga¬
tions met with very satisfactory results and were

gratifyingly accurate, but during the war, and even
in 1919, much data essentially necessary could not
be obtained. A disturbing factor immediately after
the outbreak of the war was the addition to the vis¬

ible stock of the metal of gold privately hoarded as

well as a more or less important amount in the shape
of bullion obtained by the melting of vessels, jewelry,
&c. Through those agencies the Bank of Germany
with practically no source of new supply within the
empire considerably added to its stock in 1915 and
1916. In 1917, however, with those means of in¬
creasing its holdings removed, a loss of 29 million
dollars occurred. Payments of indemnity by Russia
forced under the Brest-Litovsk treaty, served for a

time in 1918 to more than offset the drain upon the
„ Bank's stock from other directions, but under the
terms of the armistice that gold was returned,
leaving a loss of gold for the year of 35 million
dollars. In the late year the gold holdings of the
Bank further steadily declined week by week and very
noticeably so from March to June inclusive, when
heavy withdrawals were made in connection with the
indemnity payments.
In fact, during the twelve months the stock was

reduced by 295 million dollars, or over one-half.
The Bank of Italy also showed a loss of gold in 1919
—-31 millions—and there was a contraction in the

Netherlands of 21 millions.

Several of the Continental European banks, how¬
ever, increased their holdings of the metal in 1919.
The Bank of France gained 30 million dollars, Spain
27 millions and the institutions of Sweden, Norway,
Denmark and Switzerland collectively 37 millions.
Furthermore, the Bank of England added to its stock
to the extent of 56 million dollars. These gains,
however, still leave a net loss for all the European
banks combined of 197 million dollars, this following
increases of 214 millions in 1918 and 89 millions in

1917 and a loss of 190 millions in 1916. In addition

to the foregoing decreases in the gold holdings of the
financial institutions of Europe, it is to be pointed
out that the visible stocks in the United States as

compiled by the Treasury Department, declined
$292,795,705 in 1919, the general stock of gold in the

country at the close of the year being reported as

$2,787,714,306 against $3,080,510,011 on Jan. 1.
This decrease accounts for an amount practically
identical with the net gold exports of the year, namely
$291,651,602, (the embargo upon gold exports
from the United States having been lifted by the
Federal Reserve Board in June) and leaves unac¬

counted for the 58^2 million dollars product of the
metal in the country in 1919; much the greater part
if not all of this under prevalent conditions of pros¬
perity and extravagance was presumably taken for
use in the arts.

Summarizing the results for the European banks
and the United States we have a net loss in gold
holdings in the enormous amount of 490 million
dollars. We have, therefore, to account for the
lodgment of no less than 855 million dollars in gold
in 1919—the loss of 490 millions as shown above plus
the 365 millions new supply. This is a task impos¬
sible of complete determination owing to the absence
in whole or in part of some very essential data, and
yet it is possible to indicate in a general way how the
greater part may be closely accounted for. In the
first place statistics of the gold movement into and
out of Great Britain are not available for the first

six months of the year as the ban against publicity
was not lifted until July 1. For the second half of
the year the net exports of the metal from the United
Kingdom to India were 38 million dollars and Indian

figures indicate that some 50 millions should be added
to cover the full year. To South America, &c.,
the net outflow for the six months was 10 million.

In all then the partial result for Great Britain is 98
million dollars. Then we have the net movement

from the United States to South America, Mexico,
the East, &c., of 330 millions. In this way 428
million dollars is accounted for. Then also the

question arises as to what became of the 295 millions
lost by the Bank of Germany; the Federal Reserve
banks in their return for Dec. 26 1919 reported $134,-
320,000 of "gold with foreign agencies" against only
$5,829,000 Dec. 27 1918, and this presumably rep¬

resents "ear marked" gold not included in the regular
gold holdings of any of the European banks. Much
of the remainder of the former German gold may not

yet have found its ultimate resting place in the
European central banks. If hence we should add
the whole 295 millions to the 428 millions and 60

millions more to represent industrial consumption in
the United States during the year, the combined
aggregate would reach 783 million dollars, or only
72 millions less than the 855 million dollars with

which we started above. This could presumably
be accounted for in greatest part if not wholly had
we the complete returns of Great Britain's exports
of gold for the year and data as to the industrial
consumption of the metal in countries outside of the
United States.

A feature of 1919 worthy of mention in. passing
was the considerable and increasing premium paid
for gold in the London market in the late months of
the year. The standard or fixed value of fine gold
is, of course, $20.6718 per ounce, or, expressed in
English money, about 85s. This price began to be
exceeded in the London market shortly after the turn
of the half year and on Sept. 18 the premium had
advanced to 99s. In early November it stood at

100s, moving up about the 20th to 103s., to 106s 4d.
on Dec. 4, and closing the year at 109s. 8J^d. Con¬
verting this closing price into United States money
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on the basis of the par of exchange ($4.8665) we have
$26.68 as the American equivalent of the London
quotation, as against $20.6718 the standard I fixed
value of a fine ounce of gold, or a premium of over
29%. It is proper to say that after the close of the
year, with a further drop in the rate of sterling
exchange in New York on London, the price of gold in
London rose still higher, and on Feb. 5 got up to
127s. 4d., though since then the price has again
receded coincident with the improvement of sterling
exchange rates on London.

Official Details from Gold-Producing Countries.
From the returns we have obtained from the mines,

mint bureaus and other official and semi-official
sources, respecting gold mining in 1919, we are able
to deduce the following:

United States.—A further important falling off in the pro¬
duction of gold in the United States is indicated by the pre¬
liminary estimate issued jointly by the Bureau of the Mint
and the Geological Survey, the yield being put at 491,389
fine ounces under that of 1918 and 1,222,045 fine ounces less
than in 1917. The output is the smallest since 1897, and
virtually all the producing States except California share
in the decrease from the preceding year, with the losses in
Colorado and Nevada the heaviest, having been 144,560
fine ounces and 94,130 fine ounces, respectively. The gain
in California offsets in only slight degree the contraction of
1918. The ounces and values as estimated for each State
in 1919 contrast as follows with the final figures for 1918
and 1917:

GOLD PRODUCTION IN UNITED STATES.
Gold

Production.

Colorado _

California.-..

Alaska

South Dakota

Montana .....

Arizona

Utah

Nevada

Idaho

Oregon __

New Mexico.

Washington..

South. States.

Other States.

-1919- -1918- -1917-

Ftnc ozs.

470,998

840,758

437,131

254,820

119,085

202,038

104,137

230,004
- 34,365

51,843

28,817

14,987
410

39,997

Value.

$9,736,400

17,380,000
9,036,300

5,267,600

2,401,700

4,176,500

2,152,700

4,754,000

710,400

1,071,800

595,700

309,800

8,500

826,800

Fine ozs. Value.

615,558 $12,724,700
811,945 16.784,400

455,920

324,083

158,704

270,078

152,526

324,134

33,930

61,228

33,237

16,148
756

62,537

9,424,700

6,699,400

3,280,700

5,583,000

3,153,000

6,700,440

701,400

1,265,700

68,708
333,800

15,020

1,292,760

Fine ozs. Value.

772,766 $15,974,500

1,012,461 20,929,4C0
709,729 44,671,400
356,662 7,372,900

177,690

250,613

170,383

335,361

36,511

81,624

52,505

23,617

1,361

70,157

3,673.200

5,180,600
3,522,100

6,932,500

754,800

1,687,300

1,085,400

4S8.200

28,100

1,450,300

Totals 2,829,395 $58,488,800 3,320,784 $68,646,700 4,051,440 $83,750,700

Africa.—A moderate loss in the yield of gold from the
mines of Africa in 1919 is disclosed by the returns at hand.
In all but four months of the year there was a smaller out¬
put in the Witwatersrand district than in the corresponding
period of 1918, and in every instance the production was less
than for the same time in either 1917, 1916 or 1915. For
the twelve months the contraction compared with 1918 was

86,758 fine ounces and with the high record mark of 1916
no less than 860,088 fine ounces. The results for the Rand
monthly for the last seven years is appended:

WITWATERSRAND DISTRICT—FINE OUNCES.

Ounces.

January .

February .

March

April

May -

June

July

August

September

October . .

November

December

1913.

760,981

702,394

760,324

755,858

761,349

716,267

625,107

697,686

676,411

687,515

644,320

642,786

1914.

G21.902

597,545

657,708

655,607

689,259

688,232

703,136
684,607

677,063

703,985

685,450

669,075

1915.

689,817

653,213

727,167

717,225

737,752

727,924

,742,510

749,572

749,235

769,798

753,605

755,101

1916.

759,852

727,346

768,714

728,399

751,198

725,194

733,485

752,940

744,881

764,489

756,370

748,491

1917.

75G.997

696,955

760,598

717,598

753,351

732,799

731,848

731,405

712,881

724,846

698,271

697,137

1918.

694,191

637,571

677,008

697,733

720,539

708,908

716,010

719,849

686,963

667.955

640,797

630,505

1919.

662,205

621,188
694,825

676,702

706,15S

682,603

705,523

686,717

680,359

705,313

657,845

631,833

Totals .8,430,998 8,033,569 8,772,919 8,971,359 8,714,686 8,198,029 8.111,271

Districts of the Transvaal outside of the Rand proper also
showed some falling off, the yield as reported having been
218,820 fine ounces valued at £928,256 against 222,630 fine
ounces or £945,671 in 1918. In Rhodesia, too, production
fell off—from 632,844 fine ounces to 596,632 fine ounces—

and in West Africa the decline was from 313,445 fine ounces

to 291,144 fine ounces. Finally the contributions of Mada¬
gascar, Mozambique, &c., were apparently below those of
1918. Consequently, for the whole of Africa the yield was

188,301 fine ounces below that of 1918 and 1,028,230 fine
ounces less than in 1917. The subjoined table, which covers
the progress in gold mining in all districts of Africa since
1886, is given without further explanatory comment:

AFRICA'S GOLD PRODUCTION—FINE OUNCES.
Wiltcalersrand

Year— Ounces. £

1887 (pfirtyr.) 28,754 122,140
1888 190,266 808,210
1890 . 407,750 1,732.041
1895 1,845,138 7,837,779
1900 -., 395,385 1,679,518
1905 4,706,433 19,991,658
1911 7,896,802 33,544,036
1912 8,753,568 37,182,795
1913 8,430,998 35,812,605
1914 8,033,539 34,124,4341915 j.... 8,772,919 37,265,505
1916.... 8,971,359 38,107,900
1917 8,714,686 37,017,628
1918 8,198,029 34.823,017
1919 .. 8,111,271 34,455,723

-Olher- -Tolal-

Ounces.

50,000

71,552

270,000

106,922

788,040

1,469,199

1,541,086

1,609,420

1,775,371

1,825,492

1,741,742

1,667,267

1,343,995

£ Ounces. £

28,754 122,140

212,399 240,266 1,020.660
303,939 479,302 2,035,98©

1,146,906 2,115,138 8,984,685
709,051 562,307 2,388,569

3,347,435 5,494,473 23,339,094
6,240,863 9,366,001 39,784,899
6,546.225 10.294,654 43,729,029
6,837,083 10,040,418 42,649,688
7,541,421 9,808,940 41,665,855
7,754,324 10,598,411 45,019,929
7,398,572 10,713,101 45,506,472
7,082,217 10,381,953 44,099,845
5,709,593 9,542,024 40,532.610

1,242,452 5,277,680 9,353,723 39,733,403

Australasia continued in 1919 its downward course as a

gold producer, the yield of the year having been approxi¬
mately 198,910 fine ounces smaller than in 1918, less than
half that of 1911, and not one-third of the high aggregate
for the country, set up in 1903. The result is largely ac¬
counted for by the increasing poorer quality of the ore
mined. " The appended compilation shows the product of
each colony and the total of all year by year since 1902:
PRODUCT OF GOLD IN AUSTRALASIAN COLONIES—FINE OUNCES.

New So. Queens- Western New South Tasmt- Total Aus-
Years. Victoria. Wales, land. Australia. Zealand. Australia. nia,&c. tralosl*1903 767,351 258,488 680,469 2,064,798 479,738 24,401 36,678 4,317,9231904 771,298 269,817 624,917 1,985,230 467,647 17,913 60,000 4,196,8221905 810,050 274,263 577,559 1,955,316 520,040 20,547 74,316 4,232,091
1910 578,860 189,214 440,784 1,470,632 450,433 7,108 40,434 3,177,465
1911......502,914 172.418 359,999 1,371,848 426,813 20,000 52,418 2,911,4101912 480,131 165,283 317,946 1,282,654 310,962 6,592 43,310 2,606,8781913 ..434,932 149,657 265,735 1,314,043 343,595 6,556 54,793 2,569,3111914 413,218 124,507 248,395 1,232,977 227,954 7,052 47,049 2,301,152
1915......329,068 132,498 249,711 1,210,110 422,825 7,916 37,491 2,389,618
1916.. 256,643 108,145 215,162 1,061,398 292,620 4,180 16,626 1,954,7741917 ..199,290 82,160 175,277 973,827 279,956 4,992 23,361 1,738,8631918 ; 158,827 87,045 136,123 876,510 258,958 7,180 11,287 1,535,910
*1919. 132,000 56,000 130,000 7.50,000 250,000 9,000 10,^)0 1,337,000
♦Partly estimated. \

Canada.—In direct contrast with the countries already
referred to, a moderate increase in the yield of gold from the
mines of the Dominion in 1919 is indicated. John McLeish,
Chief of the Division of Mineral Resources and Statistics,
Department of Mines of Canada, estimates, from such in¬
formation as is available, that the output was approximately
$16,275,000, or 787,304 fine ounces. This result, while
showing a gain of 87,623 fine ounces over 1918 and of
48,471 fine ounces over 1917, is much below those of either
1916 or 1915, and not as good as 1913. The course of gold
mining since 1901 is shown in the following:

CANADA'S PRODUCTION SINCE 1901.
Value. Ounces.

1902 ...$20,741,245 1,003,359
1903 18,834,500 911,118
1904 16,400,000 793,350
1905 14,486,800 700,800
1906 12,023,932 581,660
1907 8,382,780 , 405,553
1908 9,842,100 476,112
1909 9,790,000 473,592
1910 10,205,835 4!T3,708

Value. Ounces.

1911 ..... 473,159

1912 12,648,794 611,885

1913 .... 16,598,923 802,973

1914 .... 15,983,007 773,17$

1915 18,936,971 916,076

1916 19,234,976 930,492

1917 15,272,992 738,833

1918 14,463,689 699,681

1919 16,275,000 787,304

India.—All the various workings in the Colar field, the
district from which the East Indian gold product is most

largely secured, with the exception of Balaghat and Ooregum,
showed poorer results in 1919 than in 1918, with the contrac¬
tion most pronounced in the important Mysore and Cham¬
pion Reef mines. In the field as a whole the decline in the
latest year is 22,107 ounces. The details for the last seven
years are subjoined:

EAST INDIA—GOLD PRODUCTION PRINCIPAL MINES.
1919. 1918. 1917. 1916. 1915. 1914. 1913.

Ounces. Ounces. Ounces. Ounces. Ounces. Ounces. Ounces.

Champion Reel... 83,488 91,462 98,439 114,586 127,488 137,255 133,375
Ooregum 90,435 88,927 90.685 90,619 86,643 96,261 95,235
Mysore 163,613 174,208 198,440 197,258 207,981 230,665 232,100
Nundydroog 78,080 78,757 79,686 80,401 76,063 79,924 80,379
Balaghat 25,390 22,256 19,929 17,725 16,083 17,403 17,495
North Anantapur 11,811 12,993 13,547 13,462 15,570 13,350 10,780
Huttl, &C 9,750 16,071 20,230 27,025 26,768 27,045 19,745

Totals 462.567 484.674 520.962 541.076 556.596 601,903 589.109

Russia.—No reliable information as to the course of gold
mining operations in Russia has been available the past few
years, but there has been good reason to conclude that, with
chaotic conditions prevalent, the industry has retrogressed.
The details for the last 14 years are appended, the figures
for 1916 and 1917 having been adjusted to conform to United
States Mint Bureau data, and 1918 and 1919 being our own

estimates:
RUSSIA'S PRODUCTION SINCE 1905.

Value. Ounces.1906 $19,494,700 943,0561907 26,684,000 1,290,840
1908 28,052,200 1,357,0271909 32,381,300 1,566,4481910 35,579,600 1,721,1631911 32,151,600 1,555,3331912 22,199,000 1,073,875

1 Value. Ounces.1913 $26,507,80© 1,282,3131914 28,587,000 1,382,8971915 26,322,746 1,273,3621916 22,500,000 1,088,4371917 18,000,000 870,7501918 12,000,00© 580,50©1919 11,500,000 556,314
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Other Copntri.es.—At this date no very definite infor¬
mation as to the eourse of gold mining in sections other
than those already referred to has come to hand. In Mexico
a quite important augmentation in yield occurred in 1918,
but there is no reason to infer that the result then disclosed
was bettered in 1919. On the contrary, it is highly probable
there was some decline. From South and Central America,
too, we have no advices indicative of augmentation in pro¬
duction, and the same is true of those districts in Europe
from which gold is secured. Altogether, therefore, we are
inclined to the opinion that "other countries" combined,
and not including Mexico, which appears separately in our

compilation, produced a little less than in 1918.

Silver Production of the World.

The decided appreciation in the value of the white metal
was a feature of 1919, but as a result thereof the difficulties
in obtaining early information as to yield in various sections
of the world were in no degree lessened. The estimate of
the Bureau of the Mint and the Geological Survey covering
the yield in the United States is available as usual, and it
indicates a rather important decrease shared in by every
leading producer, but most largely by Idaho and Arizona.
For Canada, Mr. McLeish estimates the yield as only 13,-
500,000 ounces, or nearly 8 million ounces less than in 1918.
And recent advices from Mexico indicate a moderate reces¬

sion in that country. This includes all the reliable data we

have at hand as regards 1919. The price of silver in London
fluctuated very widely during the year 1919, the close having
been at 76d., against 48 7-16d. at the opening, with the highest
price 79]/%d. on Deo. 16, the lowest 48d., and the average
57.06d. In 1918 the average was 47.52d. or 9.54d. lower,
and the averages in earlier years were 40.85d. in 1917,
31.314d. in 1916, 23%d. in 1915, 25 5-16d. in 1914, 27 9-16d.
in 1913, 28 l-32d. in 1912, 24 19-32d. in 1911, 24 ll-16d.
in 1910 and 23 ll-16d. in 1909.
We now present a statement of silver production covering

each year since 1890. See "Chronicle" of Feb. 11 1899,
page 258, for results back to 1871:

SILVER.—WORLD'S PRODUCTION IN OUNCES AND STERLING.

United AU Other Total
Fine Slates. Mexico. Australia. Producers. Total. Values.
Ounces. Ouncts. Ounces. Ounces. Ounces. Ounces. £ a.1901 55,214,000 57,656,549 1.0,230,046 49,910,688 173,011,283 19,598,934
1902 55,500,000 60,176,604 8,026,037 39,060,842 162,763,483 16,318,7311903 54,300,000 70,499,942 9,682,856 33,200,394 167,689,192 17,292,944
1904.... 57,682.800 60,808,978 14,558,892 31,144,595 164,195,260 18,044,172
1905 56,101,600 65,040,865 12,501,600 35,884,774 109,588,839 19,652,872
Total

1901-'05.278,798,400 314,182,938 55,0.59,431 189,207,294 837,248,003 90,908,6531906 56,517,900 55,225,208 14,237,246 39,060,226 165,640,640 21,308,9781907 56,514,700 61,147,203 19,083,031 48,269,689 185,014,623 23,271,622
1908.... 52,440,800 73,664,027 17,175,099 59,906,444 203,186,370 20,636,116
1909.... 54,721,500 73,949,432 16,359,284 66,185,417 211,215,633 20,846,543
1910 57,137,900 71,372,974 21,545,828 72,822,660 222,879,362 22,926,393
Total

1906-10 .277,332,800 335,358,904 88,400,488 286,844,436 087,936,628 108,989,6521911 60,399,400 79,032,440 16,678,421 69,362,583 225,372,844 23,094,5471912 63,766,800 74,640,300 14,737,944 71,165,610 224,310,654 26,198,7811913 66,801,500 70,703,828 18,128,577 68,273,938 223,907,843 25,714,4161914 72,455,100 27,546,752 3,573,077 57,051,090 160,626,019 16,941,026
1915.... 74,961,075 39,570,151 4,295,755 60,023,519 178,850,500 17,605,596
Total — —

_

1911-15 .338,383,875 291,493,471 57,313,774 325,876,7401013067,860 109,554,3661916 74,414,802 22,838,385 4,063,300 59,861,413 161,177,900 21,029,6861917 71,740,400 35,000,000 4,070,800 57,447,400 168,258,600 28,639,016
1918 67,810,139 62,225,344 5,500,000 57,067,800 192,103,283 38,036,450
1919 (est) 55,285,196 62,500,000 5,000,000 53,000,000 175,785,196 41,792,930

a Values of silver In this table are commercial values and are computed on the
average price each year of silver as given by Messrs. Samuel Montagu & Co., London
Value of £ In this table, $4.8665.
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CONTINUED OFFERING OF BRITISH TREASURY

BILLS.

The usual offering of ninety-day British Treasury bills
was disposed of this week by J. P. Morgan & Co. on a dis¬
count basis of 6%, the rate which has been in effect for some
time past. The bills in this week's offering are dated May 10.

RATE ON FRENCH TREASURY BILLS CONTINUED
AT 6y2%.

The French ninety-day Treasury bills were disposed of
this week on a discount basis of 6>2%—the figure to which
the rate was advanced March 26; it had previously
for some time been 6%. The bills in this week's offering
are dated May 14.

PLANS COMPLETED FOR FOUR-POWER CONSORTIUM
LOAN TO CHINA.

The acceptance by Japan of the terms agreed upon by the
three other Powers participating in the so-called Chinese
consortium, was announced in press advices from Washing¬
ton, May 7, these dispatches being followed by the issuance
of an announcement by the State Department announcing
the organization of "the International Consortium for loans
to China," the annuoncement adding that the Governments
of England, France and Japan had come to an agreement
with the Government of the United States and "have each
accepted in full the principles laid down in the plan proposed
by the United States for the formation of a Four-Power

Banking Group for Loans to the Government of China."
The following is the statement, dated May 8, and made
public May 11, issued by the State Department:
The Department of State announces the organization of the International

Consortium for loans to China.

After nearly two years of negotiations the Government of England,
France and Japan have come to an agreement with the Government of the
United States and have each accepted in full the principles laid down in
the plan as proposed by the United States for the formation of a Four

Power Banking Group for loans to the Government of China, or boaring the
guarantee of that Government.
Each government has authorized the formation of a banking group of

its citizens to co-operate with similarly organized banking groups composed
of citizens of the other three governments. These banking groups are to
receive the diplomatic support of their respective governments. The
terms and conditions of future loans will be subject to the approval of the
governments.
It is expected that the arrangement will provide for China a fund of credit

adequate to permit that country to proceed with its economic and industrial
development, much of which was suspended by the war, and will enable It
to adopt a constructive program which will result in the pacification and
rehabilitation of China.

It is a matter of historical interest that America was formerly a member
of what was known as the Six Power Consortium composed of financial
groups representing the United States, England, France, Japan, Russia
and Germany. The American Group in 1913 withdrew from participation
in loans to be made by the Six Power Group, because of conditions existing
at that time. The Department of State, subsequently, in 1918, realized
the supreme importance, not only for the good of China but for the interests
'of the various governments concerned, of substituting friendly co-operation
for destructive competition and suggested to a number of representative
bankers that a new American group be organized. This was done and a

group was organized consisting of members from all sections of the country
and open to every legitimate financial interest which had the inclination
and ability to participate. The basic principles upon which the new group

was formed provided for the pooling of all options and contracts held by
members of the group and contemplated the whole-hearted co-operation
and joint action on the part of the members.
When the American group had been formed the State Department in¬

vited the other governments to participate upon the same basis. Many

questions arose as to matters of interpretation and practical working details,
all of which have been successfully settled.
It now appears that the Four Powers most interested in China and its

development have arrived at an understanding for practical co-operation
which will insure to China funds for its legitimate needs, and assure the
Powers that those funds will be properly and constructively employed and
the interests of their citizens amply protected. It is thought that the
Consortiumwill provide a basis of co-operation in China which will eliminate
much of the conflict of interest which in the past has rendered business there
hazardous and out of which have arisen many of the misunderstandings
which have at times threatened the peace of the Far East, and it is expected
that friendly international co-operation will supplant wasteful competition.

The Associated Press in its advices from Washington May
7 had the following to say regarding Japan's acceptance of
the Consortium terms:

Japan has withdrawn all objections to the Chinese consortium and has
prepared a communication accepting the terms as agreed upon by the
United States, Great Britain and Franco, the State Department was in¬
formed to-day by the American Embassy at Tokio. The consortium
will become effective as soon as the signatures of officials have been affixed.
The acceptance of the consortium by Japan ends a two-year effort by

the State Department to provide for the financing of China by represen¬

tative groups of bankers in each of the four great countries. Japan has
contended that Manchuria and Mongolia should bo excluded from the
operation of the consortium, claiming that it had predominant rights in
that territory because of proximity. The United States, however, re¬

fused to agree to this exclusion.
The terms of the consortium are general and each negotiotion under it

will be taken up separately. Japan will have the right to object to loans
for any work she feels will jeopardize her national life or vitally affect
her sovereignty. Under this head, it is said, may be included the construc¬
tion of railroads in certain sections of China, particularly Manchuria.
The amount of money to be loaned under the consortium has not been

estimated, but the advance soon of $.50,000,000 for railroad and other
construction and betterment is expected.
Immediately after receiving word of the action of the Japanese Govern¬

ment to-day, Breckenridge Long, Third Assistant Secretary of State, who
has conducted all of the negotiations for the United States, notified the
governments of Great Britain and France.
Under the terms of the consortium all loans made by the banking groups

which in the United States include thirty-seven banks in all sections of
the country, must first be approved by the State Department. The
bankers after deciding on each individual loan, will submit to the depart¬
ment all terms, contracts and all documents bearing on it, and if these are

approved the loan thenmay bemade with the official sanction of theGovern¬
ment behind it. The same procedure will be followed in the other countries.
After a year's work Mr. Long succeeded in having representatives of the

governments of the United States, Great Britain, France, and Japan meet
with representatives of tho bankers of the four countries in Paris, where
the terms of the consortium were drawn up. The past year has been oc¬

cupied with getting the acceptance of these terms by the various govern¬
ments and the conclusion of the official agreement.
Thomas W. Lamont, representing the American group of bankers, Is

now in the Orient in the interest of the plan. He discussed the matter
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in Japan with bankers and Government officials and subsequently an¬
nounced that as a result there was a better understanding of the pain
in Japan.

Mr. Lamont's trip to the Far East in the interest of the
consortium was referred to in our issue of Feb. 14, page 609,
and Feb. 21, page 704. Later references to the negotiations
appeared in these columns April 10, page 1479, and May 1,
page 1797.
At a dinner on May 11 at the Tokio Bankers' Club in

honor of Mr. Lamont, Governor Junnosuke Inouye, of the
Bank of Japan, outlined briefly the history of the new
consortium and expressed gratification. that Japan and
America were once more associated in matters respecting
China. The cablegrams to the daily papers from Tokio
reporting this also said:
Mr. Lamont. responding on behalf of the American, British and French

groups, reciprocated Mr. Inouye's sentiments and pledged the cordial co¬
operation of all the Western groups.
Before Mr, Lamont's departure from America to the Far East he and

R. S. Morris, the American Ambassador to Japan, had assurance from the
Japanese banking group and leading members of the Cabinet that Japan
would withdraw her reservation regarding Manchuria and Mongolia, he
said. Letters formally confirming this withdrawal were exchanged to-day
between the Japanese group and Mr. Lamont, representing the Western
groups. This exchange makes specific the withdrawal of Japan's reserva¬
tions which for more than a year had prevented completion of the proposed
consortium among the Powers involved.
The letters also outlined the status of certain railways in South Man¬

churia, some of which, the letters said, being branches, were declared last
August by the American State Department not to be necessarily within
the scope of the consortium.
Mr. Lamont said he would sail from Yokohama May 14 on the steamer

Korea Maru.

LOAN MADE TO OMSK GOVERNMENT BY AMERICAN
BANKERS IN CONJUNCTION WITH BARING

BROS.—REPAID IN PART.

One-half of the loan of approximately $40,000,000 made
to the Omsk (Russian) Government late last year, has,
according to Charles Sargent, of Kidder, Peabody & Co. of
this city, been paid off. As we reported in our issue of
Nov. 1 1919, page 1644, a group consisting of Kidder, Pea-
body & Co., the Guaranty Trust Co. and the National City
Bank, in conjunction with Baring Bros. & Co., Ltd., of
London, agreed to make the loan, which took the form of a
short time credit, secured by gold bars and coin deposited
inHong Kong. It was understood that the American partici¬
pation in the loan amounted to $22,500,000.

ARRIVAL IN U. S. OF BELGIAN BANKERS TO
ARRANGE FOR MATURING CREDIT—RE¬

NEWAL OF CREDIT IN GREAT
BRITAIN.

Emil Franqui, Director of the Societe Generale, and
Florimond Hankar, Director of the National Bank of Bel¬
gium, whose contemplated visit to the United States was
referred to in these columns April 24, page 1699, arrived
here on the 9th inst. on the Red Star steamer Finland.
Their visit is incidental to the maturing Belgian Export
Credit of $50,000,000 on June 30; as to the question of its
renewal the "Wall Street Journal" last night said:
The Belgian financial representatives now in New York are conferring

with bankers on the possibility of floating another issue ofbonds in America.
The bankers have apprised the Belgians that a renewal of the acceptance
credit is out of the question, and that any loan must take some other form.
In banking circles it is said that there is a possibility of a $25,000,000 bond
issue, bearing a high rate of interest, embodying as well an attractive ex¬
change speculation.

The same paper in reporting on May 12 the renewal of a
- Belgian credit by Great Britain stated:

A £4,000,000 credit granted Belgium by English bankers has been re¬
newed for another year, according to advices received here. The original
credit was made a year ago in the form of threemonths' bills.
A similar credit amounting to $50,000,000 was granted Belgium by

American bankers and this obligation matures on June 30. Belgian
financial representatives are in New York at the present time endeavoring
to have this credit extended. They have been advised that the maturing
credit cannot be renewed in its present form owing to the ruling of the
Federal Reserve Board on the matter of revolving acceptance cred'ts.

NATIONAL CITY BANK TO PAY OFF ARGENTINE
LOAN.

The "Wall Street Journal" last night (May 14) said:
The National City Bank, as paying agent of the Argentine Government,

has been advised to pay off loan of $25,000,000 due May 15. The bank
has also been advised to pay off such of the £5,000,000 loan, which con¬
tained the option of redemption either in London or New York, as may be
held here.

Inasmuch as exchange favors receipt of the cash in New York, moso of
the sterling loan is expected to be presented here for redemption.
This Argentine loan was brought out in New York by theNational City

Co. on May 15 1915. It was provided that the sterling and dollar bonds
were to be interchangeable between New York and London at the fixed
rate of $4 86 per pound sterling.

The understanding is that Argentina has been'put in possession of the
$50,000,000 necessary to meet the maturity here through an eight months
loan of £10,000,000 obtained from London bankers, and this operation was
involved in the recent gold shipments from London to New York.

JAPANESE FINANCIAL SITUATION—REOPENING OF
TOKYO STOCK EXCHANGE.

The reopening of the Tokyo Stock Exchange, which had
been scheduled forMay 1, occurred onMonday last (May 10)
according to a cablegram from that centre which was pub¬
lished in the Brooklyn "Eagle" last night as follows:
The Stock Exchange, which has been closed since April 14, reopened

Monday, the market being very quiet and with an upward tendency in
stocks, which ruled generally from 10 to 40 yen higher than the best quo¬
tations during the period of suspension.

The disturbances which brought about the closing of the
Exchange were referred to in these columns April 24, page
1699, and May 1, page 1798. A report of the recent devel¬
opments in the Japanese financial situation (prepared by the
Far Eastern Division of the Bureau of Foreign and Domestic
Commerce), appeared as follows in "Commerce Reports" of
April 30:
Cables from Tokio, Japan, indicate that the financial situation is more

hopeful. It now seems probable that Japanese deposits abroad will not
have to be withdrawn, as they have ample funds with which to avert any
serious disturbances. The Japanese banking syndicate have arranged to
take stock certificates from those concerns who are in need of money
advances, and to hold such certificates indefinitely to prevent them from
being used as security for merchants or being dumped on the stockmarket.
A great many such certificates coming in from the outlying districts have
already been taken care of in this way. The stock exchange at Tokio
remains closed pending the establishment of a basic price for the principal
securities. The main effort at the present moment is to stabilize the staple
interests and 30,000,000 yen has been advanced to the sugar interest and
other advances being planned for this week. It is estimated that about
10,000,000 yen will be used in Osaka for this purpose and about 20,000,000
yen in Tokio.

As a result of these steps speculators have been very hard hit as weil as
one or two of the less firmly established industries. Employees of the match
factories have accepted a wage cut rather than to consent to being laid
off and there are 5,000 textile workers idle. Other industries will probably
be affected in the same way and a general wage reduction is looked forward
to. As a result domestic consumption will be curtailed, and with the steady
decrease in exports, indicating the falling demand from abroad for Japanese
products, very much lower prices are to be expected. Wholesale cancella¬
tions of high-priced orders are feared by Tokyo merchants. In short,
business is not reviving and the general opinion in banking circles is that
exchange is not likely to remain at its present high level. As a result of
the general slump the banks are pressed for money.
The following later advices are from "Commerce Reports"

of May 4:
'

A cablegram from Tokio, Japan, dated May 1 1920, states that commo¬
dity prices have reached a much lower level. Money still remains very
tight, notwithstanding the fact that bank rates have declined. The refusal
of the banks to make further advances on cargoes is producing a severe con¬
gestion of shipping in Yokohama. A sugar company has declared a divi¬
dend of 100%, but itmust pay this in stocks rather than in the form of cash.
It is reported that up to May 1 1920, no disastrous failures have occurred,
which is, no doubt, due to the prompt and energetic action of the Govern¬
ment and financial interests in dealing with the situation.

INVESTMENT BY U. S. FINANCIERS IN GERMAN
GENERAL ELECTRIC CO.—COMMENTS BY

"VORWAERTS."

The purchase of a large block of stock by American fin¬
anciers in the German General Electric Co. is reported in the
following cablegrams to the daily press from Berlin under
date of May 8.
Dr. Walter Rathenau, President of the German General Electric Co.,

astonished the shareholders of that organization to-day [May 8] by the
announcement that a group of prominent American financiers had bought
a 25,000,000-mark block of new shares, part of the 100,000,000 marks
increase in the capital stock. The announcement was a surprise, although
President Rathenau said negotiations began several months ago. 1
The Americans will pay on the basis of the prevailing exchange. They

voluntarily consented to restrict the voting power in connection with their
stock and agreed that the block shall remain intact under the surveillance
of a committee of three, two of whom will be Germans selected by the
general electors and the third an American.
Dr. Rathenau stated that the protective measure had been adopted to

prevent American or other foreign interests from gaining ascendancy in
the company's affairs.
Discussing the present economic situation, he told the shareholders that

the company was amply supplied with raw materials and that the em¬
ployees generally were showing an inclination to work uninterruptedly.
The company's affairs, according to President Rathenau, were to a

large extent influenced by the internal and external political situation.
"The chief menace," he added, "is found injthe fact that politics of passion
still dominate the world at large."

In reporting the criticism by "Vorwaerts" which the above
purchase has occasioned, the Berlin cablegram of May 8
says:

Commenting on the announcement that a prominent group of American
financiers had purchased a 25,000,000-mark block of new shares of the
German General Electric Co., "Vorwaerts" observes that, as the payment
for the shares is to be in dollars, it is plain that the General Electric Co.
desires to pay for its American raw materials with shares. The shares
bought by the Americans, which were part of thb 100,000,000-mark increase
in the capital stock, could have easily been placed here, says the Majority
ocialist newspaper.
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"The Americans, however," continues "Vorwaerts," "evidently do not
desire German paper nor General Electric products and are taking dividend-
bearing shares instead. Thus the German workers are permanently made
to pay tribute to foreign capital, for it is their labor that earns the dividends.
"If the General Electric Company's raw materials had been obtained by

exchange against German potash and other wares, this liability would have
been spared us."

A denial that the General Electric Company of this
country was interested in the German deal was contained
as follows in "Financial America" of May 10:
A. W. Burchard, Vice-President of the General Electric Co., stated this

morning that he knew nothing whatever about the report in a Berlin dis¬
patch that a group ofprominentAmerican financiers had bought 25,000,000-
block of new shares of the German General Electric Co. Certainly no one

representing the General Electric Co. in this country has made such a pur¬
chase, he said. {

•i
^

WHY GOLD COMES HERE FROM COLOMBIA.

The shipments of gold received in New York during the
past ten days from Colombia, South Africa, ($457,000 was

received at the Sub-Treasury on May 4 and two shipments
of $50,000 each by the Battery Park National Bank on

May 12 and May 14) occasions the following in the "Wall
Street Journal" of May 13: / ;
Receipts of $50,000 of gold coin from Colombia, Which with $457,000

previously received makes a total of $507,000 gold sent here lately from
the South American republic, discloses a rather anomalous situation,
inasmuch as the balance of trade as between Colombia and the United
States is in favor of Colombia, and normally would* result in exports of
gold from the United States. i

While the amount is relatively small, it reflects an interesting economic
phase. Ernest A. De Lima, of the Battery Park Bank, through which
much of the gold was received from Colombia, says in reference to it:
Some months ago New York exchange in Colombia was at a discount of

about 20%, and this made possible large shipments of gold from this
country, which resulted in bringing the rate back to parity. In recent
weeks, New York exchange in Colombia has risen to a premium of over
8%, due not to an excess of imports from the United States but principally
to the fact that owing to the strained credit situation in this country the
Colombia merchants have been unable to discount in this market the long
time drafts which they draw against their shipments.
Colombian shipments are principally of coffee and hides, and are fin¬

anced by means of 30, 60 and 90 day drafts drawn against commission
merchants in this market. These drafts are sold by exporters in Colombia,
to their local bankers, who, in turn, forward them to their New York
correspondents for discount and credit to their account, the proceeds serving
as the basis of sight exchange in Colombia on New York. The banks here,
however, have been forced to greatly curtail the discounting of these drafts,
owing to the stringent money conditions and Colombian banks have there¬
fore been compelled to limit purchases of this paper. The result has been
a scarcity of New York exchange, which has carried the rate to a point
at which the export of gold from Colombia to this country becomes a profit¬
able operation.
The Colombian Government, in order to conserve the supply, has pro-

to assist in correcting the exchange.
Another factor which has contributed to the rise in the New York ex¬

change rate is the partial drying up of the Magdalena River, which has
resulted in delaying shipments to the port, and a further unfavorable
influence has been a strike on the river boats and at the port, which has
resulted in a great congestion of merchandise similar to that existing in hist
country as a result of the railroad strike.
This situation will probably continue as long as money conditions in this

market remain unfavorable to the negotiation of these long term bills of
exchange. The condition is an unfortunate one, as the resultwill inevitably
be a curtailment of Colombian shipments to this country at a time when
these products are badly needed.

CAMPAIGN TO PLACE $50,000,000 LOAN OF POLAND
REPUBLIC IN UNITED STATES.

In reporting its endorsement of a campaign to float a

$50,000,000 loan of the Republic of Poland in the United
States, the American Polish Chamber of Commerce and
Industry in the United States issued the following statement:
The campaign to sell the $50,000,000 loan of the Republic of Poland in

the United States has been endorsed by the directors of the American-
Polish Chamber of Commerce and Industry in the United States, of which
Francois de St. Phalle, Vice-President of the Baldwin Locomotive Works,
is President. The entire proceeds of this loan will be expended in the
United States for raw material and merchandise necessary to aid in re¬

habilitating the Polish Republic. The resolution follows:
Whereas, The American-Polish Chamber of Commerce and Industry

has been formed to promote trade between the United States of America
and Poland; and

Whereas, Under present circumstances, it is extremely difficult for pur¬
chasers in Poland to establish credits in the United States, and in order to
permit the establishment of such credits, the Polish Government is now
taking steps to float in the United States a loan of $50,00J ,000, to be
applied as a first installment for settlement of purchases in the United States
of raw materials and machinery amounting to over $250,000,000, during
the next year, and whereas, it is greatly for the interest of Poland and
the United States that such purchaser take place and the exchange of com-
modltlfts 1)0 created and °
Whereas, The Republic of Poland has obtained stability and successful

government insuring full protection for the loan contemplated; Therefore
be it resolved that the American Polish Chamber of Commerce and In¬
dustry desires in every way to facilitate the success of said loan and
calls the attention of American manufacturers, merchants and bankers to
the advisability on their part, of giving full co-operation in order to at¬
tain success.

The steady successes of the Polish armies in their repulse of the Russian
Bolshevists mean a peace in the near future, according to American foreign
trade authorities. When war ceases, Poland can devote its entire attention
to restoring the country to its former agricultural and manufacturing im¬
portance. American merchants are arranging to exchange raw materials
for the finished textile products of the factories at Lodz and other manu¬
facturing centres, and American companies are active in developing the
Galician oil fields, the second largest in Europe, being surpassed only by
Russia.
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POLAND TO ISSUE ELEVEN BILLION PAPER MARKS
- —RESOLUTIONS OF POLISH DIET.

A Warsaw cablegram to the daily papers May 4 said:
Eleven billion papermarks are tolbe'printed shortly by the Polish Govern¬

ment, it was learned to-day. The issue will be made possible by the loan
which is to be floated in both American and domestic markets in the course
of the next few weeks.

Action taken by the Polish Diet withfa view to "avoiding
further issue of bank notes" was^reported in advices from
Trade Commissioner Louis E. Van Norman, at Warsaw
Feb. 19 and March 4 1920 by the Department of Commerce
at Washington and printed in "Commerce Reports" of April
30, from which we quote the following:

Resolutions Adopted by Polish Diet.
At the session of the Polish Diet held on Feb. 13 two important resolu¬

tions were adopted. The first provided for the appropriation of 1,000,000,-
000 marks for the cultivation of fallow lands; this was done at the request
of the Minister of Agriculture. The second was as follows: "For the pur¬
pose of avoiding further issue of bank notes, the Diet calls upon the Gov¬
ernment to levy immediately a compulsory loan and to introduce a high
and progressive income tax with a view to placing the larger part of State
burdens on the shoulders of the richer class.

LOAN OF ,$10,000,000 FOR BOLIVIAN GOVERNMENT
TO BE FLOATED IN NEW YORK.

"Commerce Reports" of May 8, prints the following from
AmericanMinister S. AbbotMaginnis, at La Paz, under date
of April 20: '
The Bolivian Government has just executed a contract with a prominent

nvestment house In New York for the loan of $10,000,000 for conversion
of French loans of 1910 and 1913, representing 56,603,000 francs, which at
the present rate of exchange means the retirement of both the French loans
and a profit of $4,000,000 for the Bolivian Government, to be for railroad
construction work. The Governmentwill Issue 15-year serial bondsat 6%
worth at the present market value between $8,000,000 and $8,500,000,

COMPARATIVE FIGURES OF CONDITION OF

f CANADIAN BANKS.

In the following we compare the condition of the Canadian
banks, under the last two monthly statements, with the
return for June 30 1914:

ASSETS.

Mar. 311920. Feb. 28 1920. June 30 1914.
Gold and subsidiary coin— $ . $ $
In Canada._ 63,667,531 63,302,649 I 28,948,841
Elsewhere.......—...— 16,323,290 17,677,559 17,160,111

Total........ ..— 79,990,821 80,980,208 46,108,952
Dominion notes— —. 184,152,673 182,598,067 92,114,482
Depos. withMinister of Finance
for security of note circulation 5,953,205 5,949,430 6,667,568

Deposit of central gold reserves- 108,200,000 104,450,000 3,050,000
Due from banks..——.1..— 120,161,358 108,486,787 123,608,936
Loans and discounts 1,712,282,016 1,607,220,019 925,681,966
Bonds, securities, &c...401,288,941 410,944,057 102,344,120
Call and short loans in Canada. 128,233,310 127,251,919 67,401,484
Call and short loans elsewhere

than in Canada— 205,202,133 184,469,882 137,120,167
Other assets———— 116,361,849 120,156,779 71,209,738

Total. 3,061,826,306 2,932,497,148 1,575,307,413

LIABILITIES.

$ $ $

Capital authorized-....—... 197,075.000 197,075,000 192,866.666
Capital subscribed 119,522,300 119,522,300 115,434,666
Capital paid up. - 119,252,969 119,241,918 114,811,775
Reserve fund— —— 124,925,000 124,925,000 113,368,898

Circulation. —— 225,769,628 223,377,781 99,138,029
Government deposits 280,168,491 236,923,882 44,453,738
Demand deposits.——.— 975,689,909 897,548,186 495,067,832
Timedeposits— 1,197,719,570 1,187,027,307 663,650,230
Due to banks.—56,512,125 59,123,420 32,426,404
Bills payable —. 7,558,246 7,521,364 20,096,365
Other liabilities —— 45,836,690 50,800,371 12,656,085

Total, not including capital l
1
or reserve fund.. —2,789,254,659 2,662,322,311 1,330,488,683

Note.-—Owing to the omission of the cents in the official reports, the
footings in the above do not exactly agree with the total given.

LUIGI CRISCUOLO ON NECESSITY OF CAMPAIGN OF
EDUCATION IN FLOATING ITALIAN

BONDS IN U. S.

"American Capital For a Greater Italy," was the topic
of an address delivered before the Italian Metropolis Club
on May 1 by Luigi Criscuolo, a member of the Banking
Committee of the Italian Chamber of Commerce in New
York, the American Statistical Association, the Bond Club
of New York, &c. Mr. Criscuolo's remarks have been issued
in pamphlet form and dedicated to the former Italian
Premier Francisco S. Nitti. The failure of Italian banking
interests properly to awaken the interest of the American
investor in the Italian Government bonds, through an organ¬

ized campaign of education as to Italy's financial and indus¬
trial achievements was the point which Mr. Criscuolo

■ I
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stressed in his address, and he counselled that "before the
Italian Government attempts to place the second series of
the present $100,000,000 issue, it should profit by past
experience." In part he had the following to say:

Mr. Thomas W. Lamont, speaking before the Investment Bankers'
Association had made some very significant remarks. They were impor¬
tant because he spoke as a member of the first banking firm in the country,
a firm which—right or wrong— takes a position in finance and main
tains that position. One thing can be said to the house of Morgan, and
that is that, it does not go back on a client—individual, corporation or
nation. The excellent manner in which British and French finances have
been taken care of in the United States is an attestation of this fact. Would
that Italy had such a sponsor!
Mr. Lamont spent some months in Europe as a very important member

of President Wilson's entourage as financial advisor. He was the practi¬
cal financier, while there were many theoretical financiers, economists,
statisticians, college professors, etc., along with the party. While in
Paris, Mr. Lamont evinced so much interest in Italian finance that he
addressed a group of Italian bankers and apparently showed great interest
in the future financial relations between the United States and Italy.
It was quite natural that he should. His firm controls the Guaranty
Trust Company of New York, which is allied with the Banca Italiana
dl Sconto; then, as one of the founders, as well as the treasurer, of the
Italy America Society, it is natural that he should have shown that much
interest.

But Mr. Lamont was not to see fulfilled his desire for America to finance
her late Allies. There is no question but that he was absolutely sincere
in what he had said and that he meant to help Italy as well as France,
Great Britain and Belgium. Not merely because of sentiment, but as
a pretty good business proposition, believe me.
The fact is that bankers wanted to go into Europe for all they were

worth. They knew that they could get in on the ground floor anyway,
and, besides, the rates of exchange were so much in favor of America that
the mere fact of a great financial plan being announced for the reconstruc¬
tion of Europe would have caused exchange to improve, with consequently
enormous profit to any syndicate organized for the purpose.
Mr. Charles E. Mitchell told me last year that in order to make Italian

securities salable iu the United States they should be smrounded with
the same safeguards that are placed around our own railroad and indus¬
trial securities. "To make Italian securities readily salable in the United
States and more easily understood'by investors in this country ,they should
be issued in Dollar form with perhaps the privilege of accepting payment
in Italy, in Lire, at the option of the holder."
The question of issuing bonds in Dollar form came up in reply to my

query as to which form was believed to be more attractive—Dollars or Lire.
It is significant that both Mr. Mitchell and Mr. Hemphill believed

that private initiative should have been substituted for governmental
agency as soon as possible.
The one feature which predominated was how little American bankers

knew about the Italy of to-day I
And, now for what has nol been done. "If American capital is seriously

needed in Italy * * * then the Italian banking interests should begin a
campaign of education here, setting forth before American investors Italy's
achievements in the financial and industrial field in the past decade. This
can be done by publicity in the newspapers and periodicals, as well as by
circulation of well-written pamphlets. The campaign should be conducted
by specialists who know American markets, American investors and Ameri¬
can financial methods. * * * It is the American investor who has to be
•Afclsfied that the investment offered him is sound and attractive, for if it
.s cot there are hundreds of American securities which are." This state-
m rat I made in the pages of II Carroccio a year ago.
Where were the Italian banking interests when this statement was made?
k>w do they stand, now that I set forth the problem and the solution at
me time? Had they heeded my gratuitous advice they would have saved
tie Italian Government and people many hundreds of millions of Lire!
When treating on the listing of the Italian Government internal five per

( fiat, bonds of 1918 on the New York Curb, writing in II Carroccio, I said
'

opart: "It is not desirable that Italian bonds become objects of arbitrary
*

eculation. To permit this, when the Italian Government will desire
tplace in this market its bonds or treasury notes it will find its market

"foiled, with evident damage. Instead, to-day, this market is well pre-
»rod to receive them." That was in February 1919.
And again in the same article: "With the end of the war and all nations

Altering into their economic spheres, it is up to the Italian Treasury to see
cit that Italian credit be maintained in foreign countrias in the same man¬
ner as is maintained the name of Italy, regenerated and strengthened by
the war!"

In June of last year the Swedish Government placed an issue of $25,-
<D0,000 twenty-year six per cent, bonds at 9934, yielding over six per cent.,
while in July the Swiss Government placed an issue of 830,000,000 ten-year

'

A per cent, bonds at 9634. yielding six per cent. In August came the
ssue of $15,000,000 City of Copenhagen 534 per cent, bonds at 9334.
Melding six per cent.; later, in the Fall, the 845,000,000 French Munici¬
palities fifteen-year 6 per cent, bonds at 9234. yielding 6.90 per cent, and
1250,000,000 British Government 5A per cent, bonds, the 1922 maturity
•n approximately a 6.25 per cent, basis and the 1929 issue on a 6 per cent,
basis.

On this showing, I figured last November that Italian credit, after so

much had been said about Italy's resources aside from her wonderful con¬
tribution to the victory, could stand a loan here of about a hundred million
dollars. I pointed out that the Italo-American element here had purchased
« rev half a billion in the various Liberty bond issues and certainly could be
counted upon to purchase a goodly amount of Italian Government bonds.
My suggestion planned for an issue of 6A per cent, containing the privilege
toobtain payment in Lire at the rate of from 7.00 to 8.00 Lire per Dollar;
rt that time. Lire were soiling at 12.00, so there was some chance for an
attractive speculation.
In the latter part of January, a tentative announcement was made of the

kst series of 825,000,000 out of a total of 8100,000,000 authorized, of Italian
Government five-year 6 A per cent, bonds at a price of 9734 and interest.
The bonds contained an option whereby the holder could obtain payment
fRome in Lire at the rate of 7.00 Lire per Dollar, although they were selling
re at about 15.50. This was a long jump from 7.00, so the exchange

option was really no longer a great attraction. However, the real work for
■ fixe loan did not commence until February and the first advertisements in

3 deltalian press were those ofMerrill, Lynch & Company, while the official
advertisement appeared a week or so later.
The bond selling syndicate was headed by the Banca d'ltalia, other
•mbe b«ng the B*,>co di Napoli, Banca Italiana di Sconto, Credito
i*no, Ba Or on nW elte-fif 3 a and BTKider Peabody & Co., beside*

asx>ci»,t3s !a;fad|n > b'E i stl?Jrer Iff tJcaei IBuik, Merrill, I rvrb
Fedsra S'.rtrjfca f j?pn» i t, U 3b?«at A Tru?t Od

Lincoln Trust Co., Llonello Perera & Co., Bank of Italy, National Shaw,
mut Bank of Boston, &c.
The average banker asked himself why it was that on* of the primary

banking houses of the country, such as J. P. Morgan & Co. or Kuhn, Loeb
& Co., did not underwrite the issue, particularly as it had been an open
secret that negotiations had been started with each of those firms during
the latter part of last year. Reports even had it that one of those firms had
offered to underwrite $50,000,000 of the total issue if the Italian banks would
underwrite the other half.

Italy's financial policy suffered an unfortunate set-back when she did
not employ a great banking house to act as her fiscal agent in the United
States as soon as she entered the war. Perhaps her statesmen did not
have the foresight to realize that the war would be long and that America
would be the last to come in the struggle, or perhaps those statesmen
were ill-informed. Here is where England and France used foresight.
For when they needed funds, they went to their appointed purchasing agent.
J. P. Morgan & Co., and their requirements were not denied them.
What was wrong with Italy that she did not see into matters clearly?

Well, in such matters, reciprocity plays a great part. So when Italy made
her own purchases here, she lost the opportunity ofmaking a strong financial
connection which would have been the means of obtaining for her an abso- •
lute commitment for the 8100,000,000 issue and would have been a potent
factor in keeping Lire exchange at about the level that Francs were selling,
or even on a better basis, instead of 22.00, as at this time. It is pitiable!
Of course, some people will wonder why the Guaranty Trust Company §

considering its alliance with the Banca Italiana di Sconto, did not use every
pressure to point out the situation with respect to the investment market
and insist upon having the bonds made attractive, as to price and conditions
to American investors. Surely, knowing those connections to be so close
to the Italian Government at Rome, it has been a source of wonderment
to me as to why the Guaranty Trust Company did not underwrite at
least the first series of 825,000,000 of the Dollar Loan.
This address is not intended to be one of those "I told you so" proposi¬

tions. It is an attempt to state what has happened and why it happened.
It may serve as a means of bringing the attention of the proper authorities
in the Italian Government to the fact that in the future its financial prob¬
lems should be discussed seriously from the American point of view.
Bonds cannot be sold by stereotyped advertising alone. There must

also be the personal appeal to one's sentiment or patriotism in these times.
Buti even then, advertising is only one cog in the wheel of a security selling
campaign in Wall Street.' First there is conducted a campaign of general
publicity in the public press lasting for several weeks. In many cases
no mention is made of the name of the concern which is about to issue
securities, but data is published from time to time regarding the industry
represented. The data is interesting so that the reader's attention is
held. In the meantime, a syndicate of bankers is formed so distribute
the securities and later, they are offered to the public by advertisement
by letter and by personal solicitation. Usually the best issues are sold
in a few days or a few weeks. But they are never sold without the thought¬
ful study of many experts in the various security-selling organizations.
Securities are never sold in large blocks unless they can stand careful

scrutiny as to: security of principal and Interest, marketability, availability
as collateral for loans, and competition with other issues in the market.
Before the Italian Government attempts to place the second series of

the present $100,000,000 issue, it should profit by past experience. Let
us not delude ourselves. Let us face the facts squarely.

FORMATION OF PHILIPPINE-AMERICAN CHAMBER
OF COMMERCE.

The Philippine-American Chamber of Commerce was
formally organized on April 21 at the office of the Philippine
National Bank in this city. Dr. H. Parker Willis, formerly
President of the Philippine National, has been elected Presi¬
dent of the new Chamber, the other officers of which are:

Vice-President, James J. Rafferty, Philippine Trade Com¬
missioner in theUnited States; Treasurer, Charles F. Evans,
Acting Manager of the Philippine National Bank, and
Secretary, Arsenio N. Luz, Philippine Commercial Agent.
The provisional headquarters of the Chamber are at Grand
Central Palace, New York City.

ARTHUR H. TITUS SELECTED FOR PRESIDENCY OF
FIRST FEDERAL FOREIGN BANKING ASSOCIA¬

TION.

Arthur H. Titus, Vice-President of the National City
Bank of New York, has been selected to be President of the
First Federal Foreign Banking Association, and his accep¬
tance of the position is announced. The First Federal
Foreign Banking Association (as indicated in these columns
April 24, page 1701) is now being formed under the cooper¬
ative auspices of a group of banks and manufacturers in
this country for the purpose of getting the organized facili¬
ties ready for extending new forms of credit in conducting
American business abroad. This institution is the first
of the "Edge Law" banks having a Federal charter, and,
conducted under special supervisory regulations of the Fed¬
eral Reserve Board. Mr. Titus is well known among

American manufactures who do a foreign business. Dur¬

ing the past five years he had been active in the direct man¬
agement of the growing activities and organization of branches
of the National City Bank in Brazil, Argentina, Uruguay
and Chile. His banking experience began in 1898, when
he entered the City Bank as a clerk. He worked his way

steadily up through responsible positions to official respon¬
sibilities and in 1916 was sent to take active local man¬

agement of the South American organization, with the
!

special title of Superintendent of South American Branches.
1919 he was elected vice-president, and returned to
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New York to direct the South American phases of the in¬
ternational business of the bank from the head office. While
in Buenos Aires, Mr. Titus helped in the organization of
the Argentine branch of the U. S. Chamber of Commerce
and served as President of that body. As stated in our
issue of Saturday last, May 8, Philip B. Kennedy, Director
of the Bureau of Foreign and Domestic Commerce, has
accepted a .position as vice-president in the new banking
association. W. S. Kies, of Aldred & Co., and formerly
Vice-president of the National City Bank, will as we reported
in these columns April 24, be chairman of the board of the
newly formed association.

CONGRESSMAN McFADDEN BECOMES CHAIRMAN OF

HOUSE BANKING AND CURRENCY COMMITTEE.

It was announced on May 10 that Congressman Louis T.
McFadden of the Fourteenth Congressional District of
Pennsylvania had succeeded Edmund Piatt of New York
as Chairman of the Banking and Currency Committee of the
House of Representatives. Tom Piattwas lastweek appoint¬
ed by the President to be a member of the Federal Reserve
Board, to fill the vacancy caused by the resignation of Albert
Strauss of New York. Mr. McFadden is serving his third
term in Congress, and is a candidate for renomination and
election.

CATTLE GROWERS IN KANSAS FEDERAL RESERVE

DISTRICT COMPLAIN OF LACK OF FUNDS.

Complaint that cattle growers in Kansas City and the
Southwest are handicapped because of their inability to
obtain needed funds from the Federal Reserve Bank of

Kansas City because of the requirements of non-essential
industries was contained in a resolution made public to the
Governor of the Federal Reserve Board following a confer¬
ence of live stock interests in Kansas City. The resolution
recited that

Contractors and others engaged in public and private construction at such
high cost as to be ruinous are not only securing credit but are at the same

time paying such high prices for labor that they are taking away from the
farm necessary help. Many other non-essential industries, quite noticeably
the automobile industry, are being successfully financed, possibly by pre-

arrangement.

The Federal Reserve Board was requested in the resolu¬
tion to provide immediately a feasible plan "by which the
livestock industry may be so cared for that adequate meat
production be made possible for the coming year by extend¬
ing sufficient credit at reasonable rates of interest to that
industry, even if it be necessary to cancel or curtail credits
now being extended non-essential industries, public and
private contractors." The Kansas City "Star" of May 1
in reporting that the situation relative to the shortage of
money for needy cattle raisers and the high rate of interest
charged is causing concern to cattle raisers throughout the
Southwest, added, in part:
E. "W. Houx, President of the Kansas City Livestock Exchange, said to¬

day that there was no need for alarm at this time, but the condition must be
relieved if the live stock industry is to be in the future what it has been in
the past.
The trouble, which became noticeable in the early part of the year, is

based on a scarcity of money for cattle loans and the high interest rates
charged. Cattle raisers formerly had no trouble in getting loans at 5%.
To-day 9% is the customary interest charge here. In Oklahoma, Texas and
Arizona banks are charging 10%, and in a few instances, it is recounted,
individuals have paid a rate in excess of that amount.
The high interest rate, livestock men assert, is prohibitive and if present

demands are continued it would mean stifling the livestock industry. The
entire matter has been laid before the Federal Reserve Board in Washing¬

ton, where relief is sought. Livestock men here say assistance must come
from Washington and it is their opinion their complaints will bear fruit.
Early in the year, when money became tighter and interest rates higher,

Mr. Houx took the matter up with Carte? Glass, then Secretary of the
Treasury. His message in part stated: .

"The Federal Reserve banks and all other banks have prospered far
beyond their expectations. Now, if they are going to increase the interest
rates at the expense of the livestock industry, they will thwart the object
for which the Federal Reserve banks and Farm Loan banks were created,
namely, more production."

Mr. Houx and others of the Southwest assert it is within the power of the
Federal Reserve Board to influence these interest rates, and if they perform
their full duty toward the people they will consider the matter fully.
The progressive rate put in by the Federal Reserve Bank in Kansas City

is staggering the men who have to borrowmoney,Mr. Houx told members of
the Federal Reserve Board in Washington in communications to them. He

chargesjtht if they can charge 10 to 12% interest, they can also charge 20%.
A message to W. P. G. Harding of the Federal Reserve Board in Wash¬

ington to-day, Mr. Houx, as President; of the Kansas City Livestock Ex¬
change, in asking for relief, in part said:

"This great producing district is still depending on your board and Secre¬
tary of the Treasury Houston to remedy this baa conuition so that produc¬
tion can be carried on.ife Necessities of life should have preferential credits
and rates." G&

It is the beliefofMr. Houx and others that the situationwill be adjusted.

They say there is no need for alarm among those interested in the industry
statingfthat it*is their belief the entire matter will be adjusted.

CAR SHORTAGE AND BORROWINGS OF KANSAS
BANKS IN INTEREST OF FARMERS.

Borrowings of Kansas banks in behalf of farmers in excess

of the limit prescribed by law are reported in the following,
which we take from the Topeka "Capital" of May 2:
Thirty-seven Kansas banks in the wheat belt have rediscounted paper

for their farmer patrons totaling $4,281,000, according to information given
Judge Clyde M. Reed, of the industrial court by Walter E. Wilson, state
bank commissioner. The total capital and surplus of these banks Is only
$3,490,120. They are supposed not to rediscount more than 50% of
their combined capital and surplus. ,

"It has been just a plain case of have to," said Judge Reed, who left
last night for Washington to appeal to the Interstate Commerce Commis¬
sion for cars to handle the balance of the Kansas wheat crop of 1919, and
the mill products still on the hands of the millers. 4 'The farmers still have
their wheat—21,000,000 bushels of it according to a report by the state
board of agriculture. They had to have money to finance this seasons-

operations. The wheat grower can't go to the eastern markets and borrow
money on hiswheat. The local banks have had to do his borrowing for him
and have borrowed three times their legal limit."
Seventeen firms reported to Reed by wire yesterday that since last July

they have ordered 42,513 cars to take care of their products, and have re¬
ceived only 19,004. The Bowersock mills at Lawrence and the Reno flour
mill at Hutchinson are closed down because they can't get cars to remove
their flour. Other mills are on the verge of closing.
Reed has a statement from M. W. Watson, state highway engineer, show¬

ing that 10,882 cars are needed in the next ninety days to haul road ma¬

terial. There are 465 miles of road in thirty-eight Kansas counties which
must depend on railroad transportation to get road material for work
already under contract. A representative of the Missouri Valley Good
Roads association will join Reed in Washington this week in appealing
to the I. C. O. for relief.-

On the same subject, the New York "Evening Post"
of May 8 printed the following special advices from Topeka:
The rising tide of congestion of Western commodities which has for

months hampered the interior banks has this week reached a point where it
has called for action on the part of the bankers. They are protesting that
the lack of cars has seriously burdened their institutions and that their

ability to finance their customers has becomegreatly limited. An important
side-light on the situation: in this State was revealed to-day in a statement
by the Banking Department that thirty-seven banks in the wheat counties
with a combined capital and surplus of $3,490,120, which under the law
would be permitted to rediscount paper up to $1,750,000, have actually
borrowed on rediscounts alone $4,281,000, nearly two and one-half times
the legal limit.
The banks have loaned on wheat; the farmers cannot move the grain

and cannot pay the notes. The banks must care for their current needs
and have borrowed regardless of the law. The disposition of the Banking
Department is to overlook the condition, as the security Is all sound and
eventually will liquidate the loans. But in the meanwhile not only in the
wheat counties but all through the interior the money situation continues
to limit expansion. Since there is, except for the old wheat on hand, little
to sell until summer, there is little prospect of change for several weeks.
Naturally, there is a disposition to cut off all loans that are not actually

necessary, and the bankers are putting on the limit with a strictness never
before known. The business of the agricultural sections will be for a time
regulated by needs and not by fancied plans. The situation is likely to be
on the whole beneficial, and it may serve to lessen speculative Investments
which have been too numerous.

THE LAND BANK OF THE STATE OF NEW YORK
AND THE HOUSING PROBLEM.

The use of the Land Bank of the State of New York as an

instrument to aid in the solution of the housing problem
in this State was suggested by State Superintendent of Banks
George I. Skinner in his annual report to the Legislature.
Superintendent Skinner, it was announced March 13, called
attention to the fact that the inability of the Land Bank to
furnish money at reasonable rates for this purpose and for
the development of the agricultural resources of the State
results from its bonds being subject to Federal income tax.
On this point he said:
It must be a source of regret to all the patriotic citizens of the State that,

at a time when the housing problem remains unsolved and the demand for
increased and diversified production from the agricultural sections of the
State is imperative, one of the most efficient instruments for the solution
of these problems is rendered of no avail, on account of the burden of Fed¬
eral taxation. Every one who is at all familiar with financial affairs is
aware of the great increase in credit facilities for commerce and general
business during the war that has resulted from the inauguration of the
Federal Reserve system and the establishment of Federal Reserve banks.
The establishment of the Land Bank of the State of New York would,
under ordinary circumstances, have enabled the savings and loan associa¬
tions to a proportionate degree to increase their loans to home builders
and would have placed at the disposal of farmers and those desiring to
engage in that pursuit large sums of money for the purchase of land upon
reasonable terms.

The bonds of the Federal Farm Land Banks are exempt from the Federal
income tax and those institutions have therefore been able to obtain large
sums of money to lend upon real estate security. As, however, the mort¬
gages which form the basis of these bonds are limited to 50% of the value
of the land upon which the loan is made, these funds are only available
to those who are sufficiently wealthy so that they can furnish an equity
of 100% of the amount, loaned. As a consequence, only the comparatively
rich have been benefited by such funds and the money has been used by
them to a considerable extent in speculating in land values. The compara¬
tively poor man could not obtain these funds for the purchase of a small
farm from which production would be increased by intensive cultivation
under his personal supervision; in fact, he was placed at a disadvantage in
endeavoring tb buy one of the abandoned farms of the State because he
would have to pay much more for the money that he was able to borrow
than his wealthier neighbor. The tendency has therefore been to build
up large farms rather than to increase the number of farm owners and the
number of persons directly interested in increasing production. If any
way could be devised by which the bonds of the Land Bank of the State of
New York could be exempted from Federal taxation, there never has been
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a time at which Its special powers could be exercised to such great advan¬
tage for the benefit of the citizens of this State.
While it was intended that the Land Bank of the State of New York

should be a central institution for all the savings and loan associations of
the State, owing to the discouraging conditions under which it has operated
since its organization, only a comparatively small number of the
associations of the State have become members and the number of shares
for which member associations have subscribed is in most cases merely
nominal.

GROWTH OF INVESTMENT COMPANIES IN
NEW YORK STATE.

In his annual report the State Superintendent of Banks
says thatone of the class of institutions which enjoyed phen¬
omenal growth during the past year was the investment
companies. These companies from Jan. 1 1919 to Jan. 1
1920 increased their resources from $95,400,000 to $407,-
351,519, a gain of $311,951,119. Referring to these institu¬
tions, Superintendent Skinner's report says:
In previous reports attention has been called to the various classes of

absolutely distinct types of institutions that have been organized under the
general provisions of the investment company article of the Banking Law
and to the very great opportunities afforded by recent amendments to that
article for the organization of corporations to assist in the development of
both domestic and foreign trade and commerce. That these advantages
have been fully appreciated by bankers and business men generally is
shown by the extraordinary growth of investment companies of this char¬
acter during the past year, a growth compared to which even the great
increases in the resources of the State banks, trust companies and savings
banks is proportionately small. Thirteen new investment companies were
organized during the year, with an initial capital of $15,000,000. No less
than 30 branch offices of investment companies were authorized without the
State, 7 of which were opened in the Republic of China, 3 in the Empire of
Japan, 2 in the Philippine Islands, 1 in Manchuria, I in Singapore, 1 in
Honduras, 1 in the Argentine Republic, I in Belgium, 1 in England, 1 in
Canada and 1 in Paris.
While the national Government has at last recognized the wisdom of

our legislation along these lines and similar corporations may now be organ¬
ized under the provisions of the so-called Edge Bill, recently passed by the
national Congress, numerous applications are still being received for the
organization of corporations of this character under the provisions of the
Banking Law.
The capital of the investment companies at the end of 1919 was $40,-

764,200 and their reported surplus was $11,102,006.

N. Y. STOCK EXCHANGE RESOLUTION RELATIVE TO
TRADING IN LIBERTY BONDS.

The New York Stock Exchange announces the adoption
of the following resolution:
Resolved, that in the opinion of the Governing Committee the Reso¬

lution adopted March 24 1920, relative to trading in listed securities and
Liberty Bonds, applies only to fixed arrangements between houses cover¬
ing generally future transactions between them.

The resolution of March 24 was given in our issue of
March 27, page 1245.

RESIGNATION OF W. II. IIEATON FROM GOVERNING
COMMITTEE OF NEW YORK STOCK EXCHANGE.

W. H. Heaton of the Stock Exchange firm of Day &
Heaton, on account of ill health has resigned from the
Board of Governors of the New York Stock Exchange and
from the committees of the Exchange of which he was a

member. Resolutions adopted by the Governing Committee
in accepting the resignation state:
William Weaver Heaton became a member of the New York Stock

Exchange on Jan. 29 1871 and a member of the Governing Committee on
Dec. 27 1893; dining 1894 and 1895 he*was a member of the Committee on
Commissions and of the Arbitration Committee; in May, 1896, he was

appointed to the Committee on Admissions, and to the Committee on
Securities, serving as Chairman of the latter from May, 1897 to May, 1906.
In May 1897 he became a member of the Committee on Stock List, and has
served continuously as its Chairman since May, 1906. In January 1900 he
was appointed a member of the Special Committee on the Revision of the
Constitution; on Dec. 20 1913 he was elected a Trustee of the Now York
Stock Exchange Building Co., and on Nov. 22 1916 a Trustee of the Gra¬
tuity Fund, both of which positions he still fills.
It would be impossible to approximate the hours of day and night during

this long period thatMr. Heaton has devoted to the work and welfare of the
Exchange. It was a service most freely given, and accompanied by a

delightful spirit of zest and joy. He was of great assistance to those who
came to him continually for consultation and advice on Exchange matters.
His work on the Stock List Committee was of inestimable value both to the
Exchange and the Investing Public. The requirements for listing securi¬
ties and the rules for delivery were largely due to his individual thought and
effort.

Resolved, That the Governing Committee in accepting Mr. William
Weaver Heaton's resignation at their meeting, May 11 1920, desires to
place on record, however inadequately expressed, its deep sense of the
great loss to the Exchange of one who has been so invaluable in its affairs
during so many years—its expression of respect and abiding affection for

lovable qualities, and its sincere wishes for a speedy restoration to his
sual health and vigor.

GROWTH IN RESOURCES OF NEW YORK TRUST
COMPANIES AND STATE BANKS.

The resources of the trust companies, State banks and
private bankers under tb supervision of the New York
State Banking Departmen at the close of business on
Feb. 28 last, the date o th ilast quarterly call issued by
Superintendent of Ban George I. Skinn totalled $4,841 ,-

135,771, according to an announcement made public by
Superintendent Skinner on April 26, in which he also said:
On Feb. 21 1919 the resources of these classes of institutions amounted

to $4,486,253,404, showing an increase from February 1919 to February
1920 of $354,882,367. The deposits increased during the same period
$330,529,376, the total on February 28 last being $3,795,912,018.

Because of special conditions, the resources of these institutions show
a decrease from Nov. 12 1919, the date of the last previous call, to Feb. 28
1920 of $331,712,803. The trust companies of the State on Feb. 28 last
reported total resources of $3,527,421,884, as compared with $3,721,949,526
on Nov. 12 1919, a decrease during that period of $194,527,000. During
the same period the deposits of the trust companies fell from $2,885,355,813
to $2,702,839,104, a decrease of $182,516,000. ■*,
The resources reported by State banks decreased $138,572,000, the total

on Feb. 28 last being $1,286,552,248. The deposits during the same
period decreased from $1,215,175,894 to $1,075,006,131, a loss of $140,-
169,000.
The trust companies report a reduction in the amount of their bills pay¬

able from November to February of $42,424,000, while the State banks
report a decrease in this item of $8,689,000.
The private bankers under the supervision of the New York State Bank¬

ing Department reported total resources of $27,161,639, a gain during the
period referred to of $1,387,000.

The following shows the condition of the trust companies
of the State of New York at the close of business on Satur¬
day, Feb. 28 1920, in comparison with their condition on
Wednesday, Nov. 12 1919:

CONDITIONOFNEWYORK TRUST COMPANIES.
. Resources.

99 Companies Reported under Each Date. Feb. 28 1920. Nov. 12 1919.
Stock and bond investments, viz.:
Public securities $315,566,900 $401,821,982
Private securities 343,768,164 364,629,439

Real estate owned 54,395,897 54,777,802
Mortgages 92,987,246 92,443,429
Loans and discounts secured by bond and
mortgage, deed or other real estate collat'l 14,327,014 14,243,302

Loans and discounts secured by other collat'l 1,128,695,060 1,255,080,663
Loans, discounts and bills purchased not
secured by collateral __ 714,337,198 593,108,914

Overdrafts 334,931 357,869
Due from trust companies, banks & bankers 195,926,411 183,430,279
Specie — - 12,597,922 .13,277,342
Other currency authorized by the laws of
the United States 24,009,555 32,633,548

Cash items 94,367,550 109,150,096
Due from Federal Reserve Bank of New
York, less offsets 254,760,835 256,843,778

Customers' liability on acceptances 151,035,357 138,846,805
Other assets 130,311.796 211,304,236
Add for cents. 48 42

Total _ .. —.$3,527,421,884 $3,721,949,526
Liabilities.

Capital '.-$1,147,450,000 $135,050,000
Surplus (including all undivided profits) 211,629,919 211,441,830
Preferred deposits:
Due New York State savings banks—... 53,590,571 54,443,801

Due New York State savings and loan asso- /

ciations, credit unions and Land Bank 922,423 777,105
Due as executor, administrator, guardian,
receiver, trustee, committee or deposit'y 117,488,134 125,433,522

Deposits by State of NewYork.......... 16,195,376 12,587,038
Deposits by Superintendent of Banks of
State of New York 621,921 898.148

Other deposits secured by a pledge of
assets. 32,323,907 84,802,650

Deposits otherwise preferred— -v- ^ 3,496,612 4,070,053
Due depositors not preferred. 2,234,224,150 2,336,296,620
Due trust companies, banks and bankers— 243,976,010 266,346,874
Bills payable 105,144,765 147,568,728
Rediscounts 129,658,737 130,505,118
Acceptances of drafts payable at a future
date or authorized by commercial letters
of credit.... 151,494,088 136,170,589

Other liabilities 79,205,223 75,857,408
Add for cents 4 48 42

Total $3,527,421,884 $3,721,949,526
Total deposits $2,702,839,104 $2,885,355,813

Institutions under the supervision of the New York State
Banking Department had a noteworthy growth during the
year ending Dec. 31 1919. State Superintendent Skinner in
his annual report to the Legislature made public March 15
stated that the total reported resources of the State banking
institutions in New York State, at the end of the year,

amounted to $8,152,977,961 as compared with total re¬

ported resources the year previous of $6,691,915,053, an
increase for the year of $1,461,062,908. Superintendent
Skinner said:
The growth of our banking institutions during the past year has been

so marvelous as to demonstrate the absurdity of the tentative efforts that
were made during the war to force them into the National system and the
futility of attempting to prevent their continued prosperity and progress
by conferring powers which they have heretofore exclusively exercised
upon national banks. In the light of events, the forebodings indulged in
by some of the officers of State banking institutions at times during the
past few years appear almost as amusing as the prophecy made by a Super¬
intendent of Banks of this State in his annual report to the Legislature for
the year 1866, just after the National banking system was established
and the power of State banks to issue currency taxed out of existence.
His statement was as follows:
"From the statistics herewith presented it will be seen that 'passing

away' is written upon the banking system of the State of New York. It
is useless to sit in sorrow or to indulge in vain regrets over the dissolution
of a system that has so long ministered acceptably to the material pros¬
perity of the State. In the march and progress of social revolution creating
new financial exigencies, it has been swept away, leaving to us, however.
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the hope that the larger growth and higher demands of the opening era

may be as fully served and answered as have been those of the one now

closing upon our sight."
Oh Jan. 7 1920, when the first part of this report was transmitted to

the Legislature, the only recent reports of State banking institutions avail¬
able were the reports of State banks, trust companies and private bankers
as of Nov. 12 1919.

From a tabulation of these reports it appeared that the total resources
of the State banks on Nov. 12 1919 amounted to $1,425,124,541, a gain
from the previous November of $404,882,811, while their deposits during
the same period showed a gain of $354,150,968 and amounted to $1,215,-
175,894; that the reported resources of the private bankers subject to the
supervision of the department on Nov. 12 1919 amounted to $25,810,158,
a gain of $6,139,655, and their deposits amounted to $17,943,288, a gain
of $4,286,618; and that on the same date the total reported resources of the
trust companies of the State were $3,721,949,526, a gain of $500,577,717,
and their total deposits $2,885,355,813, a gain of $368,604,473.

The reports of the other banking institutions subject to the supervision
of the Superintendent of Banks have been received since that date and
their tabulation completed. It is evident from this tabulation that these
institutions rendered equally satisfactory service to the citizens of the
State and shared in the general prosperity.
From Jan. 1 1919 to Jan. 1 1920 the reported resources of the savings

banks increased from $2,231,461,928 to $2,456,993,719, a gain of $225,-
531,791. During the same period their deposits increased from $2,042,-
011,104 to $2,267,395,799, an increase of $225,384,695.
The reported resources of the investment companies during this period

increased from $95,400,400 to $407,351,519, a gain of $311,951,119.
The reported resources of the savings and loan associations increased

from $89,017,871 to $100,259,014, a gain of $11,241,143.
The resources of the safe deposit companies increased from $10,406,332

to $10,585,270, an increase of $178,898; the resources of the personal loan
companies and personal loan brokers from $1,001,873 to $1,057,439. a gain
of $55,566, and the reported resources of the credit unions from $568,034
to $1,153,505, or $485,471.
The resources of the Land Bank of the State of New York, owing to

special conditions, showed a decrease from $667,662 to $595,848. |
The total resources of the institutions subject to the supervision of this

department, therefore, according to their last reports, amount to $8,152,-
977,961, as compared with total reported resources a year ago of $6,691,-
915.053, a total increase for the year of $1,461,062,908.
According to the statements of the Comptroller of the Currency, the

resources of the national banks of this State increased from $5,079,146,000
on Nov. 1 1918 to $5,569,207,000 on Nov. 17 1919, a gain of $490,061,000.
The reported resources of the State banking institutions, therefore, exceed

the reported resources of the national banks of the State on Nov. 17 1919
by $2,594,535,851, and the increase in their reported resources during the
period covered by these reports exceeds the increase in the reported re¬
sources of the national banks of the State from Nov. 1 1918 to Nov. 17 1919
by $972,776,801.
According to the statement of the Comptroller of the Currency, the re¬

sources of all the national banks in the United States on Nov. 17 1919 was
$22,444,992,000, an increase of $2,623,588,000 since Nov. 1 1918.
Tho strength and importance of State banking institutions generally and

the commanding position held by the State banking institutions of this
State are further illustrated by a tabulation made by the Secretary of the
National Association of Supervisors of State Banks, which shows that the
reported resources of the State banking institutions of the different States
on June 30 1919 amounted to $25,965,675,836, the total reported resources
of all the national banks in the United States at that time being $20,799,-
550,000. The following is a list of the States whose State banking institu¬
tions reported resources of more than one billion dollars at that date,
according to this tabulation;
New York $7,316,622,872 Illinois $1,653,196,899
Pennsylvania 1,975,861,601 California. 1,191,943,682
Massachusetts. 1,945,828,390 Ohio - 1,161,115,626

Notwithstanding the wonderful growth of other clasess of banking insti¬
tutions and the encroachment upon their special powers resulting from
recent legislation, the trust companies retain the first place among state
banking institutions in both resources and deposits although the increase
in their resources during the past year was not as large proportionately
as the increase in the resources of state banks, the increase in the resources
of the trust companies was greater than the increase in the reported re¬
sources of all the National banks of the state.
The trust companies have, to a large extent, served as depositaries for

the accumulated savings of the wealthy in the same manner that the
savings banks have been depositaries for the savings of the working classes.
When these accumulations were withdrawn for investment in Liberty and
Victory bonds, the investments became permanent and trust companies
have not derived as much benefit proportionately from increased business
activity as strictly commercial banks.
The granting of trust powers to National and State banks has had one

effect that was not contemplated by the originators of that legislation.
It has emphasized the great work that has been accomplished by the trust
companies in the past and the officers of a number of national banks have
believed it wise to take full advantage of the powers conferred upon trust
companies in this State and of the great reputation achieved by them.
As a consequence, no less than eight national banks and one State bank
were converted into trust companies or absorbed by them during the year
and other conversions of this character are in contemplation.
The report contains a table showing the continuous growth dining a

period of twenty-one years of various classes of State banking institutions.
This table vividly illustrates their wonderful development in recent years,
especially the last. For example, the increase during the year 1919 in the
reported resources of the State banks was largely in excess of the total
resources of all of the State banks of the State on Jan. 1 1889, and the
increase in the reported resources of the State banks and trust companies
during the year was nearly equal w> the total reported resources of all the
State banks and trust companies of the State on that date. It is also
interesting to know that a single trust company now under the supervision
of the Superintendent of Banks reports greater resources than all the
State banks and trust companies of the State reported on Jan. 1 1899.

In a previous statement, issued at the time of the trans¬
mission to the Legislature of the first part of his report
Superintendent Skinner said:
On Nov. 1 1918 the total reported resources of the trust companies of

the State amounted to $3,221,371,809. On Nov. 12 1919 their total
reported resources were $3,721,949,526. a gain of $500,577,717, or 15.54%.
During the same period their total deposits increased from $2,516,751,340
to $2,885,355,813, a gain of $368,604,473, or 12.77%.
According to the last reports of trust companies available prior to the

commencement of the European war, their reported resources were $1,-

812,445,413, so that their resources have also increased more than 100%
since that time.

Ninety-eight trust companies filed reports as of Nov. 1 1918 and 99 trust
companies reported as of Nov, 12 1919. For the first time in history, the
total resources of the State banks and trust companies exceed five billions
of dollars, amounting to $5,147,074,067.
During the past year it has not been deemed necessary or expedient to

close a single one of the 907 institutions under the supervision of this
Department. In fact, no State bank has gone into involuntary Hquida-
tion since May 4 1915, on which date It became necessary to close a small
institution with a capital of $25,000 and total deposits of $44,793. 70% of
their claims has been paid to the depositors by this Department, so that
the total loss to depositors from this failure was $13,437. The only other
failure of a State bank since the year 1910 occurred during the year 1912.
The total deposits with this institution amounted to $658,961. 85% of
their claims has already been paid to the depositors with this institution,
making the total possible loss to its depositors $98,844. The total loss,
therefore, suffered by depositors with State banks during the last nine years
only amounted to $112,281, or approximately 92 ten thousandths of 1%
of the deposits with State banks on Nov. 12 1919. If the total amount
deposited with State banks and withdrawn during this nine-year period be
taken into consideration it will be seen how well these institutions have
deserved the confidence reposed in them.
No trust company has gone into involuntary liquidation since the failure

of the mismanaged Carnegie Trust Co. Jan. 6 1911. In fact, notwith¬
standing war conditions, I have not duringmy term of office been compelled
to close a single incorporated Institution. Immediately after I assumed
office I did take possession of the business and affairs of a private banker
who was engaged in business prior to supervision by this Department and
who had obtained deposits of approximately $225,000. This is the only
failure during my administration and I do not believe that the State bank¬
ing institutions generally were ever in a better condition to meet any stress
or strain that the exigencies of the times may place upon them.

OHIO BANKS MAKE LARGE PROFITS.

An analysis of the reports of earnings and expenses of the
623 incorporated State banks of Ohio for the year ended
Dec. 311919, discloses earnings much in excess of any former
year, their gross earnings for the past year being reported
at $59,402,408 or 98.8% on the capital. Ira R. Pontius,
State Superintendent of Banks, who makes this announce¬

ment the current month, also says:
This is an increase of approximately 10 million dollars over the amount

reported for 1918. Net earnings amounted to $15,177,170 or 252%. on
the capital. This is the highest percentage of net eainlngs thus far reported.
Using the 1918 report as a basis for comparison, it is of interest to note

the substantial increases both in gross and net earnings. Gross and net

earnings for 1918 were reported at $49,485,295 and $12,692,751 respec¬

tively, as compared with $59,402,408 and $15,177,170 for 1919. A com¬

parison of these figures shows an increase of 20% in gross, 19.5% in net
earnings over the amount reported in 1918. While gross earnings of the
banks show an inaease for the year of 20%—salaries have| increased 31.5%,
taxes 37.5% and miscellaneous expenses 30.6% over the previous year.
The percentage of net earnings to capital continues to be greater in

banks located in the larger cities. In 511 banks outside the larger cities,
the percentage of net earnings to capital is 21.5%, while those of Akron
show 35.4%; Youngstown. 30.4%; Cleveland, 29 2%; Toledo, 27.5%;
Cincinnati, 25.3%; Dayton, 25.2%; Canton, 24.5%, and ColumDus, 12.5%.
The greatest increase for the year was reported by the banks of Akron.
Salaries of officers and employees of the banks paid during the year

amounted to $9,371,074 as compared with $7,126,515 the amount paid in
1918. Taxes paid by the 623 banks amounted to $3,199,677 as compared
with the preceding year of $2,327,105, being the heaviest percentage of in¬
crease in the expense items of the banks. Interest paid depositors for the
same period increased over two million seven hundred thousand dollars
or 12.3%.
Dividends paid stockholders during the year amounted to $6,126,026,

an increase of $475,833 or 8.4% as compared with the proceeding year.
Net earnings carried to surplus amounted to $3,434,855 or 5.8% of the total
earnings. ,

Total capital and surplus invested at the close of business Dec. 31 1919,
as reported, was $106,913,350. Capital invested amounted to $60,134,511,
The increase in capital and surplus was $7,308,640 or 7.2% as compared
with Dec. 31 1918.
^--1

RESOURCES OF OHIO BANKS UNDER STATE SUPER¬
VISION HIGHEST IN HISTORY.

The figures of the call for the report of condition of Ohio
banks under State supervision, as of the close of business
Feb. 28 1920, compiled by Superintendent Pontius, showed
the total resources of such banks to be at the highest point
in their history at that date. In his report made public
April 2 Superintendent Pontius said in part:
Despite the unusual demand which has been made on banks in financing

the increased commerical activities since the close of the war, the total
resources of incorporated and unincorporated banks now amount to nearly
one billion three hundred million dollars, showing an increase of nearly
tenmillion dollars, as compared with the call of Dec. 31 1919. Incorporat¬
ed banks show an Increase of nearly eight hundred million dollars in banking
resources since February, 1910, or approximately 200%.
Notwithstanding the large net withdrawals of Government deposits,

total deposits on Feb. 28 were reported at nearly one billion one hundred
and fifteen millions dollars, an increase of more than four million dollars
during the fifty-nine days since the call of Dec. 31. While net withdraw¬
als of Government deposits amounted to approximately nine nillion dollars,
commercial and savings deposits increased fourteenmillion during the period.
The credit situation as analyzed by the Federal Reserve Bank is reflected,

to some extent, in the report on loans and discounts. It appears that the
banks in an effort to curtail unessential loans and reserve credit for financing
necessary business activities, report a reduction of nearly onemillion dollars
in collateral loans since the call of Dec. 31. However, the urgent demand
for funds to be used for necessary business and industrial activities is very
apparent. During the period under review, Government securities have
been liquidated to the amount of nearly four million dollars, real estate
loans increased approximately twelve million and unsecured loans and ac¬
ceptances increased over twenty-two mil lion.
Bank reserves show a marked decrease since the call of Dec. 31. and on

Feb. 28 were reported at $150,259,187. The excess reserve over and above
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the amount required to offset their increase in deposit liabilities amounted to
$45,206,721. Cash held as a part of their reserve amounted to $27,306,187
of which $2,432,300 was gold and $22,436,967 paper currency. There
appears to have been no material change in the gold holdings since Dec.
31. However, paper currency shows a decrease of approximately seven
million dollars.

State mamber banks of the Federal Reserve System now number 74 with
total resources of $545,250,113. Their capital and surplus aggregate

$48,103,902 as compared with $39,235,100 a year ago.
Total resources of the 622 incorporated and 157 unincorporated banks,

at the call of Feb. 28 were reported at $1,297,091,431, an increase of $9,-
697,673 as compared with Dec. 31, and an increase of $195,976,657 as com¬

pared with March 4 1919.
Total deposits amounted to $1,114,808,570 an increase of $4,039,964

as compared with Dec. 31, and an increase of $158,138,246 as compared
with a year ago. Savings deposits were reported at $514,984,187, an in¬
crease of $10,497,888 since Dec. 31.
Loans and discounts amounted to $773,364,132 an increase of $33,369,-

293 as compared with Dec. 31. Loans on real estate were reported at
$250,145,934 an increase of $52,069,192 as compared with a year ago or
approximately 27%. The ratio of loans and discounts to total deposits
in incoiporated State banks Feb. 28 was 69.23% as compared with 66.45%
on Dec. 31, and 57.47% as compared with March 4 1919. The ratio of
real estate loans to savings deposits was 48.5% as compared with 47.2%
on Dec. 31.
Total bonds and securities, Including Federal Reserve Bank stock,

amounted to $293,114,874, a decrease of $2,218,792 as compared with Dec.
31. The ratio of total bonds to deposits in incorporated State banks was

26.7% as compared with 34.93% a year ago.

Money borrowed was reported at $19,107,002, a decrease of $1,574,004
as compared with Dec. 31 last. Bills payable with the Federal Reserve
Bank amounted to $10,191,758, a decrease of$2,644,742 as compared with
Dec. 31.

Capital, surplus and undivided profits of the incorporated State banks
aggregate $127,197,303, as compared with $113,594,590 March 4 1919.
Increase for the year amounted to approximately fourteen million dollars.
"""Mr. Pontius, who several months ago succeeded Philip
C. Berg as Ohio Banking Superintendent, was a well-known
banker from upper Sandusky. He is Secretary-Treasurer
of Group 6, Ohio Bankers' Association and for years had
been Cashier and a director of the Citizens Savings Bank of
Upper Sandusky. He was one of the founders of this bank
and also of two other banks, namely, the Sycamore State
Bank of Sycamore and the State Bank of Bowling Green.
Notwithstanding his busy professional career, he found time
to give attention to civic matters and served his home city
as President of the Chamber of Commerce and Board of

Education.
• Mr. Berg, who preceded Mr. Pontius in the office of Su¬
perintendent of Banks, resigned to affiliate himself with a

Cleveland bank.

NEW BOOKLET OF AMERICAN ACCEPTANCE

COUNCIL.

The American Acceptance Council, 111 Broadway, New
York, which in connection with its nation-wide campaign
of education has issued an extensive list of booklets on bank¬

ers and trade acceptances, announces as its latest publica¬
tion a pamphlet entitled "Some Principles of Bankers'
Acceptance Credits." This is the first of a series of studies
of the whole subject of bankers' acceptances, as permitted
under the Federal Reserve Act and the Federal Reserve

Board regulations. Copies of the present publication may
be obtained on request by those who have special interest in
the subject. In announcing the booklet, the Council says:
At present there exists a serious lack of unanimity among both bankers

and users of bankers' acceptances credits with regard to the sound and prop¬

er use of the acceptance facilities. As a result of its experience, delibera¬
tions and inquiries, the Council is convinced that practices have in some
cases developed—partly through lack of experience and understanding,
and partly from the exigencies of the war period—which, if uncorrected,
might ultimately lead to disastrous consequences and restrictive legislation.
Tho Council believes that It is preferable that restraints on banking

and business be self-imposed in conformity with sound and tested practices
and principles, rather than by legislative enactment, when to be effective
they generally must be aibitrary and rigid.
The Federal Reserve Act is provided with a flexibility to accommodate

the needs of business in the wide discretionary regulatory powers of the
Federal Reserve Board. These powers the Board so far has used very

moderately. It has consistently given in its regulations a liberal inter¬
pretation of the Act, emphasizing its desire not to impose on the exercise
of sound banking judgment, limitations hindering initiative and practice.
The American Acceptance Council feels that it would be most unfortu¬

nate if, through either ignorance or abuse of privilege, banks and business
men should compel a change of attitude in the exercise of the regulatory
functions of the Federal Reserve Board.

It seems appropriate, therefore, that the Council should prepare this study
of the whole subject of American bankers' acceptances. In placing it be¬
fore its readers, the Council recommends the work to the careful attention
of its members and invities their hearty support in putting sound principles
into actual practices. The ultimate fate of the American bankers' accept¬
ance—whether it will be directed by self-imposed rules or by law and Gov¬
ernmental regulations—lies in the banking community's own hands.

INFORMATION ON ACCEPTANCES—R. H. TREMAN'S
BOOK. I

According to the American Acceptance Council, 111
Broadway, the desire of business men generally—even those
engaged in activities to which the system might not be appli¬
cable—to familiarize themselves with the meaning and use

of trade acceptances, is most marked. The Council reports
that the inquiries upon it for information have doubled in
the last few months. These include an increasing number
of requests for copies of the 54 page booklet entitled "Trade
Acceptances," by Robert H. Treman, formerly Deputy
Governor of the Federal Reserve Bank of New York. This
work was originally published two years ago, but has since
undergone revision in important particulars by the author
and by a committee of bankers and business men acting
in co-operation with him. The work has attained wide
circulation and publicity. The Council states that as long
as the supply of the present edition lasts it will be glad to fill,
without charge, in the order of their receipt, requests for single
copies from business men and bankers. If copies are desired
in quantity by business houses, banks or trade associations
for educational distribution, these will be supplied at actual
printing cost. The Council has other literature, of course,
some in pamphlet and some in leaflet form, dealing not only
with trade but with bankers acceptances, and will provide
complete information thereto in response to special inquiry.
An interesting leaflet is one entitled "Trade Acceptance
Users," which presents 500 representative selections from
among the numerous users in many lines of merchandising.

SENATE PASSES BILL TO PROVIDE FOR VOLUN¬
TARY LIQUIDATION OF JOINT STOCK LAND

i BANKS.
A bill to provide a method whereby the Joint Stock Land

Banks may go into voluntary liquidation was passed by the
Senate on May 0. The bill amends sections 16 and 26 of
the Federal Farm Loan Act, and in asking unanimous
consent for its consideration on the 6th inst. Senator Mc¬
Lean said:
As many Senators know, when the suit was brought which attacked th«

Act creating the Federal Farm Loan system, it suspended the operations
of the Joint Stock Land banks, and those of them that had not reached a

paying basis when the suit was brought want to go out of business. It
seems to me that inasmuch as the Government invited them into this field
Congress ought to provide some way by which they can go out without
material loss.

Senator McLean added that the hill is approved by the
Banking and Currency Committee, was unanimously
favored by the Federal Farm Loan Board and is also desired
by the Joint Stock Land Banks themselves.
On the 7th inst. the House Banking and Currency Com¬

mittee favorably reported the bill, Chairman Piatt making
the following report thereon:
The Committee on Banking and Currency, to which was referred the bill

to amend section 16 of the Federal farm-loan act, having considered the
same report it back to the House without amendment and with the recom
mendation that it do pass.

This bill is made necessary by the situation created by the Supreme
Court's action in ordering a reargument of the case involving the constitu¬
tionality of the Federal Farm-Loan Act. A number of the joint-stock land
banks find themselves in a serious predicament. They have not yet been
organized long enough to get on a paying basis, and find themselves with
commitments which they expected to meet through the sale of their bonds,
which they now find unsalable. Their loans, generally speaking, run for
a tjerm of 33 years, and under the amortization plan the principal of any
loan is paid in small annual or semi-annual payments. This makes th«
mortgages unattractive to private investors.
The Federal Farm Land Board favors this bill and is of the opinion

that the business taken over from such joint-stock land banks as wish to

liquidate would be profitable to the Federal land banks. No provision for
the voluntary liquidation of joint-stock land banks is included in the origi¬
nal farm-loan act. Hence the necessity for this proposed amendment.
Under this plan for the liquidation of joint-stock land banks it is con¬

templated that the Federal land banks would take over the mortgages of
the joint-stock land banks by the exchange of joint-stock land-bank mort¬
gages for Federal land-bank bonds. This, it is claimed, would give th«
Federal land banks come good business at a time when it does not appear

they will be able to obtain it otherwise. Should the Federal land banks
take over the business of the joint-stock land banks desiring to liquidate,
the average loan so taken would be less than tho maximum loan which the
Federal land banks are permitted to make.

The action of the U. S. Supreme Court in ordering the re-

argument of the constitutionality of the Federal Farm Loan
Act was referred to in our issue of Saturday last, page 1931.

INCREASES IN CAPITAL OF NATIONAL BANKS

PAST SIX MONTHS—CHARTER APPLICATIONS.

More national banks have increased their capital in the

past six months than in any twelve months' period in the
past twenty years, according to a statement made public
by the Comptroller of the Currency on May 7. At the same

time, ComptrollerWilliams states, there are 822 applications
for new national bank charters and for permission to increase
the capital of existing banks now pending. The Comptroller
issues the following with regard to applications for charters,
increases in capital, &c., for the first six months of the cur¬

rent fiscal year:
Upon the inauguration of the Federal Reserve banks six years ago it was

freely suggested that under the new system there would be a subsidence of
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our national banks. Many whose opinions commanded respect predicted
or suggested that there would be a gradual retirement of these institutions
from the national banking system and that they would reorganize under
State charters, with membership in the Federal Reserve system.
Exactly the reverse has happened. Since the inauguration of the Federal

Reserve system the national banks have shown a more vigorous growth and
development; have made greater earnings and have established a better
record for immunity from failure than at any time since the national bank¬
ing system was established in 1863, The movement of State banks and
trust companies to take out national charters has been accelerated and the
number of national banks now in operation and the amount of their paid-up
capital is the greatest in the history of the national banking system.
For the first six months of the current fiscal year, since Oct. 31.1919, the

number of new national banks chartered plus the number of existing na¬
tional banks which have increased their capital is 545, in 45 different States.
More national banks have increased their capital during the past six

months than in any other twelve months period in the past twenty years.
There are iow pending and awaiting the Comptroller's approval 822

applications for new national bank charters and for permission to increase
the capital of existing banks.
Charters Granted.—In the six months ended April 30 1920 190 charters

were granted for new national banks with capital of $15,410,(k0, as com¬

pared with 85 charters granted with capital of $5,145,000 for the coire-

sponding six months last year. Of the new banks chartered 62 or nearly
one-third of the total chartered were the conversion of State banks and
trust companies.
Charters Refused.—During the past six months the Comptroller of the

Currency refused 13 applications for charters for new national banks; six
applications were rejected during the six months ended April 30 1919.
Charters Applied For.—For the six months ended April 30 1920 this

office received 315 applications for charters for new national banks, with
capital of $27,110,000 compared with 166 applications received for the same

period last year with capital of $12,180,000.
Capital Increases.—In the six months ended April 30 1920 355 national

banks increased their capital stock $54,635,100, against 126 banks which
increased their capital $12,890,100 during the six months ended April 30
1919. v;. '

• Capital Reductions.—Three national banks reduced their capital in the
past six months by $225,000. During the six months ended April 30 1919
2 banks reduced their capital $35,000.
Consolidation of National Banks.—During the past six months there were

7 consolidations of national banks under the Act of Nov. 7 1918 with a

combined capital of $12,290,000. As a result of the consolidation the

capital of the consolidated banks was increased in a net amount of $725,000.
During the corresponding six months last year there were 10 consolidations
of national banks under this Act with a combined capital of $7,225,000
resulting in a reduction in capital of $1,720,000.
Liquidations.—Forty-three national bankswent into voluntary liquidation

(exclusive of those consolidating with other national banks) during the six
months just ended, their aggregate capital being $6,540,000 as compared
with 40 such banks liquidating during the corresponding period ended
April 30 1919 with an aggregate capital of $11,620,000.
The number of new national banks chartered in the past six months

plus the number of existing banks which have increased their capital in the
same period was nearly twelve times the number of the national banks
reducing their capital or going into voluntary liquidation (exclusive of
national banks consolidating with other national banks) in the same period.
At the close of business April 30 1920 there were 8,032 national banks

in operation. V

LEGISLATION FOR PURCHASE OF FARM LOAN BONDS

BY GOVERNMENT—$100,000,000 BOND ISSUE
PROPOSED.

In a joint resolution introduced on May 6 by Represen¬
tative Piatt the fear is expressed that in view of the post¬

ponement until October at the earliest of a decision involving
the constitutionality of the Federal Farm Loan Act, the
Federal Land Banks "will be unable to sell bonds to meet

outstanding commitments for loans pending a final deci¬
sion," and an amendment to the Federal Farm Loan Act
is proposed to the end that the Secretary of the Treasury
be authorized to purchase, during the fiscal years ending
June 30 1920 and June 30 1921 any Farm Loan Bonds not
to exceed $100,000,000 which he might have purchased
under the provisions of the original Act during the fiscal
years ending June 30 1918 and June 30 1919. The follow¬
ing is the text of the bill which was referred to the Committee
on Banking and Currency:

lir. J. RES. 351.J .

JOINT RESOLUTION extending the provisions of an Act amending
section 32 of the Federal Farm Loan Act approved July 17 1916, to June

30 1921.

Whereas the Supreme Court of the United States has asked for a reargu-
ment of the case involving the constitutionality of the Federal Farm Loan
Act; and
Whereas the reargument of the case will postpone a decision until next

October at the earliest; and
Whereas the Federal land banks are now and it is feared will be unable

under these circumstances to sell bonds to meet outstanding commitments
for loans to farmers pending a final decision: Therefore be it

Resolved by the Senate and House of Representatives of the United Stales of
America in Congress assembled, That the provisions of the Act of Congress
approved Jan. 8 1918, entitled "An Act to amend section i2 of the Federal
Farm Loan Act approved July 17 1916," be, and the same hereby are, ex¬
tended to the fiscal years ending June 20 1920, and June 30 1921, to the
extent that the Secretary of the Treasury be, and he hereby is, authorized,
as by the terms of said Act, to purchase during the fiscal years ending
June 30 1920, and June 30 1921, or either of them,I any bonds which he
might have purchased during the fiscal years ending June 30 1918 and
June 30 1919, or>either of them, under- the provisions of the original Act.

From the New York "Commercial" of May 7 we take the
following statement by Representative Piatt in the matter:
Such a policy cannot be defended in my opinion except in an emergency,

but the fact that the Supreme Court has asked a reargument of the case

involving the constitutionality of the Federal Farm loan act creates an

emergency similar to that taken during the war.
The case cannot be heard before the court again earlier than October

and meanwhile the Federal land banks have outstanding obligations in the
form of mortgages turned over to them amounting to several million dol¬
lars.. Some way, it appears, must be found to raise the money to pay
these obligations together with sums the land banks have borrowed, jy
Of course, the system is thoroughly sound. The resources of the Federal

land banks amounted on March 31, $369,904,432, and they had mortgage
loans outstanding amounting to $334,787,818, on which amortization
payments of $3,623,810 had already been made. Delinquent amortiza¬
tion payments amounted to only $184,046 and even if the Federal land
banks should stand still and do no more business they could take care of
ail obligations at no very distant time.
The land banks [had borrowed $15,383,000 in anticipation of the next

bond sale on March 31, which since then has been increased somewhat,
but apparently no very great amount of bonds will have to be purchased
by the Government under the authorizations given. The Treasury
now holds under the authorization of the Act of June 30 1918 about $136,-
000,000 of Federal farm loan bonds. These could have beou redeemed
last year and sold in the market, according to my information, had it not
been for the desire of the Treasury to keep them off the market so as to
have as little competition as possible with Liberty bonds. It should be
understood, to course, that no facrm loan bonds have been sold for more
then six months.

I have introduced a bill also to allow the joint stock land banks to
liquidate and to authorize the Federal land banks to take over their assets
and assume their liabilities. Some of the joint stock banks are in a peculiar
position as a result of the delay in the Supreme Court, They have taken
mortgages, as the Federal laud banks have, and cannot sell their bonds
pending the final decision and they are not yet far enough along to carry
themselves. Others .those started earlier, will simply hang on and collect
their interest and amortization paments without doing any further business.

A resolution introduced in the House on May 7 by Repre¬
sentative Morgan, and referred to the Committee on Bank¬

ing and Currency, authorizes the Secretary of the Treasury
to issue, at any time during the fiscal year ending June 30
1921 4p£% bonds of the United States to the amount of

$100,000,000 to be used in the purchase of Farm Loan
bonds. The following are the provisions of the bill:

[H, R. 13981.]

A BILL to authorize the issue of United States bonds to bo used in the

purchase of farm loan bonds, and for other purposes:

Be it enacted by the Senate and House of Representatives of the United Slates
of America in Congress assembled, That the Secretary of the Treasury is
hereby authorized, at any time during the fiscal year ending Juno 30 1921,'
to issue bonds of the United States, not exceeding in the aggregate $100,j-1'
000,000. The bonds hereby authorized shall be issued exclusively for the
purposes set forth in Section 2 of this Act and shall be in such form and

subject to such terms and conditions of issue, conversion, redomption,
maturities, payment, and rate and time ofpayment of interest, not exceeding
4 per centum per annum, as the Secretary of the Treasury may proscribe.
The principal and interest thereof shall bo payable in United States gold *
of the present standard of value and shall be exempt, both as to principal
and interest, from all taxation, except estate or inheritance taxes, imposed
by authority of the United States, or its possessions, or by any State or 1
local taxing authority; but such bonds shall not bear the circulation privilege.

Sec. 2. That the Secretary of tho Treasury is hereby authorized, on

request of the Federal Farm Loan Board, to purchase at any time during
tho fiscal year ending June 30 1921, Farm Loan bonds, issuod by Federal
Land banks under the Federal Farm Loan Act. approved July 17 1916, in
an amount not exceeding $100,000,000. The bonds so purchased shall
bear 4H per contum interest, and the Secretary of the Treasury shall pay
for the bonds so purchased by delivering to the Federal Laud Bank from
which it purchases said bonds an equal amount at par value of tho United
States bonds authorized to be issued under Section 1 of this Act. Any Fed¬
eral Land bank receiving United Statos bonds under tho provisions of this
Act in payment for its own bonds is authorized to soil the same in the same

manner that it is authorized to sell Farm Loan bonds under the Federal

Farm Loan Act, approved July 17 1916, and shall use the proceeds therefrom
for the same purpose as money dorived from the sale of Farm Loan bonds.
Tho Secretary of the Treasury is hereby authorized to soli the Farm Loan

bonds purchased under authority of this Act on such terms and conditions
as he may approve, and the money received from such sale shall be placed
in the Treasury to the credit of the general fund.

According to the New York "Commercial" of the 11th
inst. a limitation relative to the purchase of Farm Loan
bonds is Included in the Piatt bill for the relief of the Land
Bank system as reported to the House by Representative
Piatt from the Committee on Banking and Currency on

May 10, The "Commercial" adds:
The limitation provides that no bonds shall be purchased which were

Issued against loans approved after March 1 1920. It was included as a
result of suggestions by Secretary of the Treasury Houston. In a letter to
Representative Piatt, Secretary Houston said:

"I would urge that Congress limit the amount which the Treasury may
use-to purchase bonds to the actual commitments of tho Farm Loan banks
which as I understand it will not exceed $32,000,000. The burdens resting
upon the Treasury are very heavy. The Government now has to resort to
borrowing from time to time on short term certificates to meet its presentr
obligations. In present circumstances the Government ought to appear in
themarket for loans as seldom as possible and then for the smallest sums.

Representative Piatt in reporting the bill to the House said:
"The Act of Jan. 18 1918 was a war guaranty measure and can (nly be

defended as an emergency measure. The Farm Loan system is not a system
of Government Joans but a self-sustaining system, very successful in opera¬
tion. The purpose of the Act of Jan. 18 1918 authorizing the Treasury
to purchase not to exceed $100.000.000 of Federal Farm Loan bonds in each
of the fiscal years ending June 30 1918 and June 30 1919, was not so much to
aid the system as to avoid competition with Liberty bonds and for that rea¬
son the bonds purchased under the authorization given, amounting-to about
$136,000,000, are still in the Treasury.

^ ~ « .

"The emergency created by the postponement of a decision by the Su¬
preme Court until fall seems to justify, in the opinion of your Committee,
the extension of the authorization given In January 1918 to purchase bonds
which must have been purchased before its expiration. We have limited
the extension so that it cannot bo used to cover loans not approved bof
March 1, which was about the date the Federal Farm Loan Board instructed
the Land banks to take no new applications for loans, except subject to th©
decision by the Supreme Court.'
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REPRESENTATIVE KING ON INFLATION OF CUR¬
RENCY AND HIGH PRICES—RESOLUTION FOR

INVESTIGATION OF RESERVE BOARD.

Declaring that "the Federal Reserve banks have issued
more than four times more paper money than the 7,800
national banks combined," Representative King of Illinois
(Republican) asserted on May 1 that "you cannot bring
down prices and inflate the currency at the same time."
These remarks of Representative King, together with some
further criticisms regarding the inflation of the currency,
were made in support of his resolution for an investigation
of the administration of the Federal Reserve system. Among
other things, Representative King stated that "an elastic
yardstick of varying lengths would be a poor standard of
measure, yet bankers by the permission of the Federal
Reserve Board, and contrary to the intention of Congress,
are using an elastic standard of value for their Federal
Reserve notes in issuing money based upon the hoarded
necessities of life." In part Representative King's remarks
were as fdllows:

It is my belief that no honest banker would willingly lend the slightest
assistance to any procedure which would tend to debase the people's cur¬
rency, of which he, by reason of superior knowledge and ability, is naturally
the guardian and protector. This belief is strengthened by the remarkbale
manner in which the bankers of the country, especially in the South, West
and Northwest, have and are supporting the above resolution introduced
by me on the 28th day of February and now before the Rules Committee
and upon which a hearing will be had on May 4 or 5 next, at which bankers
and financial experts from over the country will testify. The hearing,
originally sot for April 15, was postponed on account of the railroad inter¬
ruption caused by the strike.
The investigation, if ordered by the House, will be wholly nonpartisan

and conducted in the broadest manner. The resolution ill. It. 4761 author
ize8 a committee of nine Members of the House of Representatives to fully
investigate the administration of the Federal Reserve Act since its passage
generally and with regard especially to the alleged enforcement of State
banks into the system; competition between Reserve banks and member
banks; open market transactions; great and unexpected earnings of Federal
Reserve banks; salaries paid; oppressive policies toward member banks:
destruction of the State bank system; intimidation of directors; enforcement
of diversified business of the whole country to conform to rigid rules of the
Federal Reserve Board; inflation of the ccurrency as affecting the high cost
of living; refusal to make loans to member banks secured by Liberty bonds;
policy of Federal Reserve system; paying for collection of checks rather than
permit banks to charge for such service; method of handling clearance
deposit accounts and "float"; concentration of power in hands ofFederal
Reserve Board; and regulation by the Board of the conduct of non-member
State banks.

The committee or any subcommittee thereof is given in the resolution
the usual powers to subpoena witnesses, compel the production of books,
papers, and so forth.
Only one point can be considered here to-day— the administration of the

Federal Banking Act in relation to the debasement of the currency and the
high cost of living.

Unrest.

Unrest exists in the nation.

A thousand reasons, each suitable and sufficient to the individuals who
proclaim them, are given for its existence, accordingly as ho is disturbed,
or made uncomfortable, mentally or physically, by his immediate and
selfish surroundings.
The ordinary man is more confused than he is restless. For some reason,

the exact nature of which he can not divine, he finds himself at a loss to
locate the exact cause of his confusion. He looks about him and generally
lays the blame upon some condition which is a result of something else and
not the real cause of his discomfiture.
Confused and confounded by propoganda of paper organizations for this,

that, and the other, by his loss of faith in the press, by the preachment of thes
professoriate, by the teachings of theorists, the swash of the penny-a-liners,
the gyrations of the political medicine men, and the prophecies of the false
astrologers, he swounds in his bewilderment and becomes oblivious to the
real cause of his discontent, which is his inability to procure for a reasonable
price and within his purchasing power the plain necessities of life to which
he has been accustomed and where in thousands of cases the prk.es are
absolutely prohibitory.

The High Cost of Living.

The h igh and the advancing cost of the necessities of life is the cause of
90% of all the unrest in the nation.
Deprivation of the masses is the cause of political ferment. Thf. cry

for bread unfailingly precedes the cry of revolution. The free distribution
of corn among the plebians quelled many a crisis in Rome. So far in this
country no one but the very poor and unfortunate are in want of bread,
but conditions are becoming such that destitution can be seen already in the
dress of the middle classes.

Practically the only tailor-made clothes now worn by the middle classes
are those obtained before the war. In a mass meeting in Chicago the other
day a man in a threadbare suit which he purchased new for $ 18 before the
war said that for a new one like it $67 was demanded. He could not buy it,
and was determined when his present rags fell from him he proposed vo
walk through the streets of Chicago naked.
Celluloid collars have been decreed for the middle classes, overalls are

being put on, and soon there will be a demand for a shipment of wooden
shoes from Holland.

The philanthropists now commend the cheaper cuts of meat to the
"plain citizen."
If these high prices are the result of a course of conduct other than by

reason of the uninterrupted law of supply and demand, it is the duty of the
Government to investigate and regulate, and it is the sacred duty of those
men who occupy the "seats of the mighty" in the business and financial
world, to whom the preservation of the Government as established by the
forefathers is of such moment, to back to the last sacrifice every attempt on
the part of the Government to preserve the great middle classes, and all
people for that matter, from exploitation and degradation.
The attempt, by the use of placards, billboards, paid writers, cartoonists,

poets, professors, and all the avenues of pubicity, to enveigle the masses
into the idea that high prices have come to stay and, like death, are to be
permanently endured, is futile. It is equally unavailing to attempt to

disseminate the false cry that the high cost of living is due to the excess-

profits tax, lack of production, restriction upon immigration, the want of a
Federal tax commission, or that the imposition of a consumption tax in
lieu of income taxes, or the creation and financing of manufacturing plants
by American money in Europe and other foreign countries employing cheap
foreign labor to compete in the American market, will remedy the situation.
Most of these suggestions come from the man with an axe to grind.
Neither will it do to lay the blame for the high cost of living upon the

moderate people and to say to them, "It is all your own fault; you are
extravagant buyers and foolish spenders." The common man pays no
more than the price asked. He can buy no cheaper. If he wants a pair
of shoes, he finds the price is $25 and he has the choice of taking them or
letting them alone. All these hallucinations should be brushed aside.

The Inflation of the Currency.

John Stuart Mill says:
That an increase in the quantity of money raises prices and diminution

lowers them is the most elementary proposition in the theory of currency.

Not even the sky has been made a limit for the issuance of that kind o^
paper money known as Federal Reserve notes. For 20 years gold and
silver have increased rapidly enough to keep pace with a healthy growth
without the issue of paper money by the banks. Coin, gold and silver
certificates, legal-tender notes, national bank bills and the new stock of
gold from Europe gave us an ample supply of money of—about $4,713,
000,000. Then we adopted the Federal Reserve Banking Act providing
for a flexible or elastic currency which has been the means of issuing and
floating of about $3,000,000,000 of new paper money by the 12 Federal
Reserve banks. Under the rule of Mr. Mill prices—not to the farmer but
to the consumer—have had to advance to absorb this enormous and un¬
warranted increase of paper money.
The Federal Reserve banks have issued more than four times over more

paper money than the 7,800 national banks combined. How much longer
will these bankers continue to issue paper money and cause prices to con¬
tinue to soar higher and higher ? You cannot bring down prices and inflate
the currency at the same time.
Take the case of the Reserve Bank at Chicago—while the people are

endeavoring to reduce the high cost of living this one bank Issued $86,458,875
additional paper money in six months ending Jan. 1 1920. How could a
Federal Reserve bank do this ? Upon what is this money based ? What is
back of it—gold, 40%, and the remaining 60% is based not upon gold,
silver or precious stones, but upon credit—that is to say, debts, particu¬
larly upon debts created in transactions involving the staples of life.
For instance, if you knew of an article which was getting scarce and by

buying a large amount and withholding it from the market you could force
the price up to a point where you could realize a big profit, you would drop
around to your banker and inform him of your plan. If you are a good
commercial risk, or will secure him with a lien on the article, he will take
your note, say, for $100,000 and hand you over the money, which will
enable you to hold the goods, after deducting the discount. This note is
rediscounted by a Federal Reserve bank, taken or sent tby it, indorsed,
to the Treasury of the United States, and the Comptroller of the Currency
will give to the Federal Reserve bank notes guaranteed by the Government.
The Federal Reserve bank is protected by your signature and the articles.

If you fail and the articles are lost while in the process of holding, the Fed-
Reserve bank loses and makes good to the Government.
But now suppose articles or staples of life which make up 60% of the

basis upon which these Federal notes or paper money to the amount of
the issue of three billions of dollars should be destroyed by a fire in one

night. It would break the banks, of course, if they could not recover from
the signers of the notes out of other property. The Government having
guaranteed the paper currency to the holders of it, would find that it had
nothing to rely upon but the broken banks, and thus would be put upon the
Government an obligation which it could .ot stand.
Right here comes in the connection between this inflated currency and

the high cost of necessities of life, which, to the extent of 60%, is the basis
upon which this paper money rests. As a sudden fire would break the
banker and ruin the Government, so any other loss by decay or reduction
in price below the figure for which the hoarded articles were purchased
would be injurious to the Federal Reserve banker, and therefore his inter¬
est in maintaining high prices of the commodity stored.
A good example arises at this time A few days ago there was not a

pound of sugar to be had in Washington stores. Recently an item ap¬
peared in the financial columns stating that holders of sugar in New York
were waiting for a price of 18^ cents. The transaction is no doubt financed
by the Federal Reserve Bank of New York which discounted and took the
notes of the holder, either with or without the sugar as security, and de¬
livered them to the United States Treasury and received Federal Reserve
notes for the same.

Here il an extract from an article in the morning paper:

Leon Israel & Bros., Wall Street brokers and importers, are charged
with selling 500,000 pounds of sugar at 21.5 cents a pound which they
bought at 14.6 cents. Israel is a director of the New York Office and
Sugar Exchange. The firm has foreign branches, and is said to have done
a gross business of $25,000,000 last year. Israel tentatively pleaded not
guilty when arraigned and was released in $1,000 bail.

What does that mean? How could Leon Israel &. Bros, do business
if they were not backed by some bank? What bank? The Federal Re¬
serve Bank of the City of New York. They take their notes, and they
put them up to the Treasurer, and the Treasurer issues the money founded
upon nothing but speculation in sugar and other foodstuffs.
You may have a $5 reserve note now in your pocket , based upon this

sugar transaction. Can you reasonably expect that when this money is
based on sugar the price of sugar will naturally fall? The first holder may
even sell his holdings to a second holder who will again be financed by the
Federal Reserve bank. Our money system has created another formidable
middleman—the holder.

One might say that the basis of this currency, the foodstuffs, is inflated
by holding or hoarding it. That is a never-ending process. Every time
an upward fluctuation of the market takes place a new issue of paper money
appears. So we might, with reference to the paper money, reverse the
statement of M'lJ to read with equal truth:

That a raise in prices increases the quantity of money and a lowering
of prices decreases it.

An elastic yardstick of varying lengths would be a poor standard of
measure, yet bankers by the permission of the Federal Reserve Board,
and contrary to the intention of Congress, are using an elastic standard of
value for their Federal Reserve notes in issuing money based upon the
hoarded necessities of life.
The elastic standard is stretched to the snapping point, where it is held.

To prevent loss they are holding it taut rather than shorten it. How long
can it be done? How much better to relieve the tension than to let it snap.
Yet I have heard it said by reckless persons that a panic might be a good
thing.
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Immediate Deflation Necessary.

In order to deflate this currency It is not necessary for Congress to pass
any additional legislation. It can be done by the bankers themselves and
thus prevent the great upheaval which would be attendant upon a panic.
This deflation should take place only gradually.
The Bankers' Statistics Corporation recommends as a remedy for the

situation a maintenance of present prices and a raise all around to meet
them. This would, of course, prevent banks and speculators from losing
any money, but would require many years to establish an equilibrium and
thousands of wage and salary earners would never in this life overtake the
high cost of living.
Increasing the discount rates will not cause deflation, as is shown at the

present time. Speculators rapidly accustom themselves to the advanced
rate, increase the margin of their profits, and move increasingly forward.
A law has been passed permitting a graduated and progressive discounting,
but so far has been unavailing.
The sole method of relief is liquidation.
Let there be a gradual paying off of these loans, otherwise there remains

nothing to do but to prohibit by law for a time the further issue of paper
money. There ought to be a positive provision in the law prohibiting
any Federal Reserve bank from issuing any currency based upon specu¬
lative Joans in the necessities of life.
The purpose of House Resolution 476 is to proceed in a sane and safe

way to investigate the whole field for the purpose of discovering the defects
in the administration of the law and applying a remedy in the interest of
the people as a whole.

A further statement in support of his resolution was made
by Mr. King before the House Rules Committee on May 6,
his remarks on that occasion being reported as follows in the
New York American (Universal Press) of May 7.
Since the present agitation for an investigation started I have heard of

instances where enormous increases in the cost of necessities were directly
brought about by the connivance and assistance of representatives of the
Federal Reserve. Shoestring corners on necessities, financed by the Fed¬
eral Reserve, have netted millions to the worst form of profiteers.
I have one case in mind where big national banks purchased Govern¬

ment certificates of indebtedness netting nearly 5% from the Federal
Reserve Bank, and the next day put up those same certificates with the
Reserve Bank and borrowed back the money at 35*%. Thus they were
drawing a net ofabout 1 5* % interest on millions which existed only in book¬
keeping.
Small State banks are accused of being unpatriotic in not taking these

certificates of indebtedness, which they would have to retain. Federal
Reserve banks will not accept notes of farmers, and hence the small bank
has its hands full taking care of its own customers. The Reserve Bank
prefers the notes of speculators.
A St. Louis case developed where a shoestring operator in peanuts was

enabled to corner the peanut market with money gained from notes ac¬
cepted by the Federal Reserve. This man published propaganda that the
peanut crop was short. As the price of peanuts advanced he sold out. He
cleaned up more than one million dollars. Meanwhile the Federal Re¬
serve Bank had issued notes based on peanuts and they are still in ex¬
istence.

,

Reserve agents have assured bankers that all demands for credit will be
accommodated. Bankers in some instances, I regret to learn, have financed
hoarding with the understanding that they receive half the profits in ad¬
dition to interest. The volume of money in circulation has increased with
only the sky as the limit.
The sugar shortage is due almost entirely to financing of the Federal

Reserve. The Bureau of Markets to-day informed me that on April 23
there were 127,947 tons of raw sugar stocks in New York Boston and Phil¬
adelphia, compared with 110,991 tons a year ago. But with the aid of our
Government, working through the Federal Reserve Bank, these holders
of sugar are enabled to keep it off the market. Withdraw your credit and
these stocks wHl come tumbling on the market at much lower prices.
These sugar stocks are being released in just sufficient amounts to main¬

tain the shortage and keep the price soaring.
Although wool garments are at prohibitive prices, the supply of wool

in March was 487,107,000 pounds, compared with 478,697,000 pounds a
year ago. As long as the Federal Reserve will loan unlimited amounts of
money to holders of wool, the wool wiU be allowed on the market only in
sufficient quantities to maintain the price. '
A large amount of raw silk is being hoarded in New York. We may

soon expect to have Federal bank notes issued against this silk.
In New York City alone there is held at the present time seventy mil¬

lion four hundred and fifteen thousand pounds of unsold condensed and
evaporatedmilk, compared with eight million sixty-one thousand pounds a
year ago. Financing is enabling the holders to keep the milk off the mar¬
ket and the price up, although total stocks in the United States at present
are 250% in excess of those a year ago.
These figures explain why three-fourths of the loans of the Federal

Reserve are in New York. If prices dropped suddenly, the Federal Reserve
would be hard hit and Governor Harding knows it. But if the issuance of
Federal Reserve money is continued, there will be an awful day of reckon¬
ing and that day is what my resolution would avoid. We must stop financ¬
ing speculators and hoarders.

NEW YORK FEDERAL RESERVE BANK ON DEMAND

FOR ACCEPTANCES.

A table of estimates of the amount of eligible bankers'
acceptances at the end of the year is furnished in the annual

report of the Federal Reserve Bank of New York (extracts
from which were given in our issue of April 10, page 1486)
the Bank in presenting the table stating that "careful
estimates of the volume of bankers' acceptances and foreign
trade dollar bills drawn on American merchants at the close
of the year 1919 indicate a total well in excess of $1,000,000,-
000, of which it is estimated that about $950,000,000 are
bankers' acceptances." We quote herewith what the Bank
has to say on the subject:
The demand for bankers acceptance credit continues to increase substan¬

tially and more bills are being created than ever before. Freed shipping
facilities have promoted larger import movements, particularly from
South America and the Orient, and increased commodity prices have
resulted in very large dollar drawings from those markets. The increased
price of cotton this year also has requiredmuch greater banking accommoda¬
tion, which has largely taken bankers' acceptance form, with the result

that many new names have appeared in the New York market as acceptors,
principally of banks located in the South and Southwest.
Careful estimates of the volume of bankers' acceptances and foreigntrade dollar bills drawn on American merchants at the close of the year 1919indicate a total well in excess of $1,000,000,000, of which it is estimated

that about $950,000,000 are bankers' acceptances. A table of estimates of
the amount of eligible bankers' acceptances at the end of the year, arranged
by Federal Reserve districts, follows:
Boston

- $110,000,000
New York... 643,000,000
Philadelphia 25,000,000
Richmond 19,000,000
Cleveland 26,000,000
Atlanta 5,000,000

Chicago ...$65,000,000
St. Louis 20,000,000
Minneapolis.. 7,000,000
Kansas City 1,000,000
Dallas 11,000,000
San Francisco.. 26,000,000

The further development during the year of the business of accepting
corporations and foreign trade banks has been rapid. At the end of the
year such institutions located in New York had aggregate capital and
surplus in excess of $38,802,000, and their liability for acceptances out¬
standing was approximately $90,000,000.
The acceptance liabilities of national banks, trust companies and State

banks of this District, as of recent date, are compared with former years In
the following table:

Nov. 12.

Dec. 31 1919. Sept. 1918. Sept. 1917. Sept. 1916.
Nat. banks..$184,022.921 00 $141,934,391 42 $73,717,000 $44,300,877
Trust co's... 134,658,153 63 124,038,547 88 91,424,509 68,588,558
State banks.. 16,978,158 47 9,841,533 62 7,355,910 2,787,995

Total $335,654,224 10 $275,814,472 92 $172,497,419 $115,677,430
The figures above stated for 1919 were taken from published statements

as of Dec. 31 1919, where statements of that date were available, and other¬
wise from the last available published statements, which were of the date
as of Nov. 12 1919. These figures, however, do not represent the entire
amount of bills accepted by the banks in this District as of those dates,
but only the amount of their acceptances outstanding and in the hands of
holders other than the accepting banks. It appears from the reports that
on the same dates additional amounts of acceptances of these institutions
were held in their own portfolios as follows:
National Banks ..$16,028,745 00
Trust companies..

.... 26,090,337 61
State banks 6,783,848 62

Total.. $48,902,931 23
While discount houses and dealers in bills have endeavored strenuously

to accomplish distribution of this increased volume of bills and in the main
have been fairly successful, the almost constant advance in money rates
made their task increasingly difficult. Not only have they had to carry
larger portfolios, often requiring for that purpose funds obtainable only at
rates equal to or higher than those earned by their portfolios, but the
higher rates for callmoney on investment securities attracted to thatmarket
out-of-town funds that might otherwise have been at the service of the
open discount market; and during the latter months of the year, as the
market rates for bills yielded along with other rates to higher levels, there
developed an instability that prevented satisfactory distribution. Under
these circumstances the Federal Reserve banks absorbed an increasing
amount of bills in the open market, buying from member banks and dealers
alike at uniform rates for prime indorsed paper.
The minimum rates at which paper was purchased during the year by

this bank were by periods as follows:
Short Bills. 90-Day BiHs.

Jan. 2 to Nov. 3 4% 45*%
Nov. 5 to Nov. 25 45*% 45*%
Nov. 26 to Dec. 3 45*% 45*%
Dec. 4 to Dec. 22 45*% 45*%
Dec. 23 to Dec. 29 45*% 45*%
Dec. 29 to Dec. 31 - — 45*% 5%
These rates reflected the changed conditions in the primary market and

were in every instance for three-name paper as compared with unendorsed
bills on which the market quotations were generally based. The primary
market rates for 90-day bankers bills advanced during the year from about
4 5-16-4-8-3-8% to 5-3 8-55* %. The experiences of the discount market
for the last three months of the year emphasizes the need referred to last
year of a call money market related to commercial discount rates rather
than to the requirements of the securities market. A committee of promin¬
ent bankers and Stock Exchange members, under the chairmanship of
Hon. Paul M. Warburg is giving this matter serious consideration.
During the first ten months of the year, Treasury certificates of indebted¬

ness were available to investors at rates slightly above the discount rates
on prime bankers acceptances and this fact continued to operate as it did
last year against general buying of bills by savings banks and corporations,
but now conditions are reversed and the discount market expects a better
demand to develop from these quarters for the 90-day and four-months'
bankers' acceptances.

EARNINGS OF FEDERAL RESERVE BANKS DURING

LATE YEAR.

While certain of the features of the annual report of the
Federal Reserve Board have already been given in these
columns, details of earnings of the various Federal Reserve
banks and the portion of such earnings available for divi¬
dends, surplus and franchise tax were also presented in the
report, and are of sufficient interest to warrant our giving
the same at this time. We hence reprint from the report
the following:
Notwithstanding the very considerable increase in the expense accounts

of the Federal Reserve Banks, the combined current net earnings of the
12 Federal Reserve banks for the year 1919 amounted to $82,038,785, as
compared with $55,446,979 for the year 1918. or an increase of $26,591,806.
The combined gross earnings were $102,380,583, as compared with $67,-
584,417 in 1918. '

Provision is made for the division of earnings of the Federal Reserve
banks in Section 7 of the Federal Reserve Act, which provides in part that
"after all necessary expenses of a Federal Reserve bank have been paid or

provided for, the stockholders shall be entitled to receive an annual dividend
of six per centum on the paid-in capital stock, which dividend shall be
cumulative." As originally enacted, this section further provided that
"after the aforesaid dividend claims have been fuUy met, the net earnings
shall be paid to the United States as a franchise tax except that one-half of
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buch net earnings shall be paid into a surplus fund until it shall amount to
forty per centum of the paid-in capital stock of such bank." The Act of
March 3 1919 amended this section to read as follows: "After the aforesaid
dividend claims have been fully met, the net earnings shall be paid to the
United States as a franchise tax except that the whole of such net earnings,
including those for the year ending Dec. 31 1918, shall be paid Into a surplus
fund until it shall amount to one hundred per centum of the subscribed
capital stock of such bank, and that hereafter ten per centum of such net
earnings shall be paid into the surplus,"
At the end of the year 1917 and before Section 7 was amended, the

Federal Reserve Banks of Boston, New York, Richmond, Atlanta, Chicago
and Minneapolis had paid all accumulated dividends to the end of the year
1917, and after charging off all expenses and making the depreciation allow¬
ances authorized by the Board, carried to surplus the sum of $1,134,234
and paid an equal amount to the Government as a franchise tax. The six
remaining Federal Reserve banks not having earned a sufficient amount to
pay their accumulated dividends, carried nothing to surplus and made no
payment to the Government at the end of the year 1917.
The Federal Raserve Bank of New York having provided for all expenses

and depreciation charges, and having paid all accumulated dividends,
carried to surplus out of its net earnings for the year 1919, the sum of
$23,904,678. It has therefore accumulated the maximum proportion of
surplus provided for in Section 7, as amended, of 100 per cent of its paid-in
capital, plus $300,433, being 10 per cent of the balance of its net earnings
for the year. The remaining 90 per cent ($2,703,894) has been paid to the
Government as a franchise tax.
The percentage of surplus to subscribed capital of all Federal Reserve

banks at the close of business Dec. 31 1919 is as follows:
Federal Reserve Bank of—Per Cent.

Boston 58.80
New York 100.67
Philadelphia ... 55.84
Cleveland » - 47.67
Richmond 66.26
Atlanta......— . 68.48

Per Cent.

Chicago • 57.87
St. Louis.... 45.81
Minneapolis 58.05
Kansas City — 76.15
Dallas... 44.29
San Francisco 65.56

The Board desires to call attention to the fact that the very large earnings
of the banks are due to their abnormally large volume of discounts forced
upon them first by the war and then by conditions growing out of the war.
At the close of the year 69 per cent of the loans and discount were secured
by Government war obligations. The banks have been able to maintain
their reserves while carrying this heavy loan account only because a corre¬
spondingly large volume of Federal Reserve notes has been needed to meet
the demands of commerce and business. As conditions become more
normal, and as recourse is had by member banks to Federal Reserve banks
less constantly, and when accommodations are sought principally for the
purpose of meeting unexpected demands or seasonal requirements, the
gross earnings of the Federal Reserve banks will be reduced very substan¬
tially, and as it is not probable that the expense accounts can be reduced in
a"*corresponding degree the net earnings in future are likely to be very
much smaller.

The Board takes occasion again to point out that it was not until June 30
1918 that all cumulative dividends were paid by all of the Federal Reserve
banks. At the close of the year 1918 each of the Federal Reserve banks
had set aside a reserve, out of surplus earnings, for the Government fran¬
chise tax, the aggregate of all being $26,728,440. These reserves were
transferred to the surplus funds of the respective banks on March 5 1919
under authority of the Act ofMarch 3 1919 above referred to.
The table below shows the capital and surplus of each Federal Reserve

bank on Dec. 31 1919, the gross and net earnings for the year, the dividends
paid, the amounts transferred in each case to surplus, and the payments to
the Treasury for account of the Government franchise tax:

Net Earns. ■

Miscell. .Available for

Deductions Dividends,

Gross Current Net from Current Surplus & Dividend

Fed. Res. Rank— Famines. Earnings. Net Earns. Franch. Tax. Payments.

Boston .. $7,497,583 $5,825,758 $48,377 $5,777,381 $414,447

New York .. 35,332,412 29,598,067 1,638,448 27,959,619 1,291,047

Philadelphia .. 8,609,880 6,834,695 175,526 6,659,169 462,380

Cleveland . 7,800,829 6,404,798 311,013 6,093,785 556,785

Richmond .. 4,775,324 3,863,397 al3,869 3,877,266 252,872

Atlanta 4,416,001 3,443,784 61,387 3,382,397 197,397

Chicago .. 12,012,078 9,463,754 887,550 8,576,204 700,807

St. Louis .. 3,884,478 2,709,685 354,531 2,355,154 234,660

Minneapolis . 3,007,041 2,450,550 116,607 2,333,943 180,186

Kansas City 4,961,482 3,775,413 al47,949 3,923,362 228,755

Dallas 3,062,251 2,079,415 37,551 2,041,864 196,335

San Francisco .. 7,021,224 5,589,469 202,109 5,387,360 296,161

Total $102,380,583 $82,038,785 $3,671,281 $78,367,504 $5,011,832

Paid to Ratio of Sur-

United States plus to Stib-

Transferred Government Subscribed Surplus scribed Capi-

to Surplus asaFranch'e Capital Account, tal On

Fed. Res. Bank— Account. Tax. Jan. 1 1920. Jan. 1 1920..Jan. 1 1920.

Boston $5,362,934 $14,215,000 $8,359,034 58.80%

New.York .. 23,964,678 $2,703,894 44,781,500 45,081,933 100.67%

Philadelphia .. 6,196,789 15,768,300 8,805,132 55.84%

Cleveland . 5,537,000 19,065,900 9,089,000 47.67%

Richmond .. 3,624,394 8,784,000 5,820,463 66.26%

Atlanta .. 3,185,000 6,856,400 4,695,000 68.48%

Chicago. .. 7,875,397 24,694,300 14,291,643 57.87%

St. Louis .. 2,120,494 8,128,900 3,723,805 45.81%

Minneapolis .. 2,153,757 6,147,900 3,569,000 58.05%

Kansas City........ 3,694,607 8,031,100 6,116,033 76.15%

Dallas —. 1,845,529 6,841,400 3,029,937 44.29%

San Francisco .. 5,091,199 11,499,500 7,539,374 65.56%

Total- $70,651,778 $2,703,894$174,814,2008120,120,354 68.71%

a Credit.

PERMANENT BUILDINGS FOR FEDERAL RESERVE
BANKS.

In announcing that all of the Federal Reserve banks have
now provided themselves with suitable building sites, the
Federal Reserve Board in its annual report covering the
year 1919 said:
The property acquired by the Federal Reserve Bank of Boston early in

the year 1918 at a cost of $1,000,000 was found to be inadequate because of
the increased business of the bank, and a few months ago the Board ap¬
proved of the sale of this property at a net profit of approximately $140,000

and the purchase at approximately $1,400,000 of other real estate of nearly
three times the area of that originally acquired.
As a rule the real estate acquired by the Federal Reserve banks may be

classified as improved property, but, except in Philadelphia, the buildings
can not be utilized permanently and will have to be razed before work can
be begun on new construction. While it is not believed that the existing
buildings add materially to the value of the land, they are assessed separate¬
ly, and in cases where new construction has been begun or where plans have
been completed the Board has approved the charging off by the Federal
Reserve banks of amounts equal to the assessed value of the buildings to
be removed.

The real estate and building account of each of the Federal Reserve banks
at the close of business Dec. 31 1919 is as follows:
Boston..-..— .—.--. $1,102,827
New York 3,094,C50
Philadelphia 500,000
Cleveland 640,392
Richmond ---- 504,025
Atlanta.. — 250,677

Chicago.. ..... $2,116,149
St. Louis.

Minneapolis. _
Kansas City..
Dallas ...

San Francisco.

355,737
500,000

461,687
399,399

231,375

In order to be in position to pass more intelligently upon the expenditures
which the Federal Reserve banks propose to make in their building opera¬
tions, as well as to secure uniforWty in essential details, the Board deemed
it expedient to employ a consulting architect and secured the services of
Mr. A. B. Trowbridge, of New York, in this capacity. The United States
Bureau of Standards of the Department of Commerce is co-operating with
the Board's consulting architect in a study of the best methods of vault
construction.

STATE INSTITUTIONS ADMITTED TO FEDERAL
RESERVE SYSTEM.

The Federal Reserve Bo ard at Washington makes public
the following list of institutions which were admitted to the
Federal Reserve system in the week ending May 7 1920:

Capital. Surplus. Tot.Resour's.District No. 7—

Bank of Southern Wisconsin, Janes-
ville, Wis $100,000
District No. &—

Gravois Bank of St. Louis Co., Mo.. 25,000
District No. 10—

Citizens Bk. ofBillings, Billings, Okla 40,000
American State Bk., Okmulgee, Okla 200,000
District No. 11—

First State Bk., Floyadada, Texas.. 50,000
The Guaranty Bank & Trust Co.,
Orange, Texas.. — « 100,000

First Guaranty State Bank, Mertens,
Texas 25,000

First State Bank & Trust Co., Waco,
Texas — — 200,000

$10,000

5,000

200

20,000

1,000

10,000

1,000

30,000

$125,000

455,896

416.307

220,000

747,958

421,812

111,653

1,702,637

YEAR'S EARNINGS OF FEDERAL RESERVE SYSTEM
ESTIMATED AT $100,000,000 BY GOVERNOR

HARDING.

The earnings of the Federal Reserve system for the current
fiscal year were estimated by Gov. W. P. G. Harding at
$100,000,000 in testifying before the House Rules Committee
on May 5 on the King resolution proposing an investigation
of the Administration of tlie Federal Reserve Act. The
Associated Press.inWashington dispatches May 5 also stated:

These earnings, Governor Harding said, would exceed by $10,000,000
those of last year, which, he said, represented a return of 110% on capital
stock.

Without explaining his statement, Governor Harding, told the committee
that serious problems confronted the country in the next six months.
Referring to complaints of country bankers against the universal par clear¬
ance order of the Reserve Board, he said such protests were to the board
like "fleas to a dog, who must have fleas to know he is a dog."
Mr. Harding said he had no objection to any investigation of the board's

methods, but the controversy as to par clearances could be settled by amend¬
ment to the Federal Reserve Act.

Further reference to the King resolution and the protest
against the "par clearance" system of the Federal Reserve
Board appears in the article immediately following.

BANKERS PROTEST AGAINST FEDERAL RESERVE
BOARD'S PAR CLEARANCE RULING.

As a result of a hearing accorded by the Federal Reserve
Board last week to representatives of State and national
banks opposed to the par collection regulations of the Re¬
serve Board, Governor Harding of the Board, in a letter to
Representative Piatt of the House Committee on Banking
and Currency has asked that "the attitude of Congress
toward the Federal Reserve par collection system" be "made
clear beyond any possible doubt," Accordingly the request
is made by Governor Harding that the committee "give all
interested parties a hearing, both those who are opposed to
the present system and those who favor its continuation
and completion." Further details regarding Governor
Harding's advices to Representative Piatt will be found
elsewhere in to-day's issue of our paper. The bankers who
visited Washington to protest against the par clearing
methods of the Reserve Board appeared before both the
Board and before two House committees; one of these, the
House Rules Committee, was asked to act favorably on

Representative King's resolution proposing an investigation
of the administration of the Federal Reserve Act while the
Banking and Currency Committee was requested to report
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an amendment of the Federal Reserve Act, authorizing a

charge for exchange. The visit of the bankers to Washing¬
ton also resulted in the permanent organization of the
National and State Bankers' Protective Association, which
is an outgrowth of the opposition on the part of the State
banks against the "par clearance" ruling of the Federal
Reserve Board. An authoritative account of what trans¬

pired at the Washington gathering, together with various
incidents in the controversy, has been furnished us, and we

give this in large part herewith:
Representative bankers from twenty-four states met in Washington on

May 3, 4, 5, and 6 for the purpose of completing the permanent organiza¬
tion of The National and State Bankers Protective Association, and to
take whatever action appeared best to combat the efforts of the Federal
Reserve Board for the enforcement of universal par clearance of out-of-
town cash items.

This organization, which was first formed at a meeting in New Orleans
held last February, is a direct outgrowth of the fight on the part of the
smaller banks of the country against the par clearance ruling of the Federal
Reserve Board.

All delegates to the convention, which closed on Thursday, May 6,
expressed themselves as highly gratified with the results of the meeting.
Most important of these was the manner in which Governor Harding of
the Reserve Board, consented to join with the country tankers of the
nation in an effort to have Congress clarify the disputed clauses of the
Federal Reserve Act. Governor Harding not only agreed to do this, but
immediately set the proper machinery in motion by writing to Chairman
Piatt, of the House Committee on Banking and Currency, asking that a
Congressional investigation be instituted to settle once and for all whether
or not the charging of exchangel s just. The only condition Governor
Harding attached was that, in event Congress declared exchange to be a
proper charge, member banks be allowed the same privilege to make this
charge as non-member banks.
This action by Governor Harding followed a hearing held before the

Board itself on Wednesday, at-which time many of the bankers described
their experiences with the reserve banks and their agents, and presented
their arguments in favor of the "exchange" charge. Previous to this
hearing Governor Harding had been called before the House Committee
on Rules, in reference to charges made by the bankers of coercive methods
used by Federal bank agents to induce compliance with the par ruling and
also to induce banks to become members of the Reserve system. Mr.
Harding denied that coercive measures had been employed with the knowl¬
edge of the board, and stated that steps would immediately be taken to see
there was no repetition of such methods.
Members of the Rules Committee, after hearing the recital of these

alleged acts, declared that they were extremely close to criminal in their
nature, if not actually so in many instances. »

Governor Harding also admitted, that of 24,000 banks which had as-
quiesced in the par ruling, probably 20,000 had done so unwillingly and
he added that the constant complaints on this question received by the
board, were proving a serious handicap in its transaction of more important
matters. He admitted that the parring of checks was not essential to
the functions of the Reserve system and declared his eagerness for a settle¬
ment of the controversy either way, so that the dispute could be settled.
He stated, however, that in its efforts to enforce the ruling the Reserve
board was only acting in what it believed to be the proper interpretation
of the Federal Reserve Act, and that the act left them no discretion on this
matter, as at present worded.
The story of this controversy on the matter of par clearance, with its

concommitment formation of the National and State Bankers Protective
Association, forms one of the most interesting of recent developments in
banking in the United States.
A large part of the dispute arises over the differing interpretations put

upon the words "shall" and "may" as used in the Federal Reserve Act.
In reference to clearing house functions, Section Thirteen of the act, uses
the word "shall," which is interpreted both by the Reserve board and the
bankers themselves to be mandatory. This section says the Reserve
banks shall not pay exchange on items collected through its agency, At
the time of its enactment, it was for the specific purpose of saving the
Government the expense of paying exchange on the vast total of checks
sent in payment of Liberty Bonds.
However, Section Sixteen, which the bankers contend supersedes the

earlier section, uses the word "may", saying the Reserve board may collect
checks against non-member banks. This, the bankers contend, is clearly
discretionary and does not carry the ccrrolary, as the Reserve board holds,
that the Reserve banks must act as clearing houses and. as they cannot
pay exchange, must institute par clearance on non-member banks. Rather
say the banks, it means that in the event a non-member bank charges
exchange, the Reserve bank cannot collect checks against that bank, ex¬
cept through a regularly established clearing house or other agency which
can pay the exchange rate.
The bankers argue that there is, in actuality, no such thing as "par

clearance." They say that the transmission of funds from city to city
to cover foreign checks, constitutes service into which there enters many
factors of expense, all of which have hitherto been covered by the exchange
charge. These factors cover the actual transmission of the funds or their
equivalent, the time and clerical work required to accomplish this, postage
and insurance on the remittances in transit, and the interest on the use of
the money by the depositor pending the collection of the check. The
bankers say that the abolition of the excharnge charge does not really
remove these costs of service, inasmuch as they must still be involved and
must be met by some one. They therefore argue that the phrase "par
clearance" is in reality a misnomer and that the ruling is in effect nothing
but a shifting of the payment of these costs from one class of business to
another. They say that it is in this instance a transfer of the cost of
transmitting money from the shoulders of the bigger business houses of
the country to the small man in the country district and to the small country
banks. They further contend that it will result in the small man. who
sends his check to the big city business house in payment of his purchases
paying the cost twice, inasmuch as the efficient business house has already
collected the amount in its general overhead charge for doing business.^
The institution |of the par clearance ruling progressed very satisfactorily

for the Reserve banks over a great part of the country. Bankers generally
felt that it was useless to oppose such a powerful organization as the Federal
Reserve. A large majority of the bankers, as shown by questionnaires
sent in, complied unwillingly. Here and there a few of the state banks
refused to comply and in many of these instances coercive measures were
used by the reserve bank agents to make them.j£Oine in. These methods,
including collection of checks through the express companies, the post
office, personal agents, etc., with, in many cases, and accumulation of
QtPcks far beyond the amount of reserve currency the law required the indi¬

vidual state bankers to carry in his vaults, have been too frequently de¬
scribed to need detailed repetition here. Suffice it to say that when the
bankers had experienced these methods described them to the Rules Com¬
mittee in Washington members said they were extremely close to criminal
in many cases.

The opposition to the par clearance ruling developed greater strength
in two sections of the country then any others—in the southeast and the
middle west. In the southeast, Georgia led the fight, while the first re¬
sistance in the middle west chiefly from Nebraska. '

The first definite step against the ruling was taken in Georgia .where there
is an organization known as The Country Bankers Association of Georgia.
This body is composed of the smaller bankers in the state and is entirely
separate from the Georgia Bankers Association, although many banks
are members of both organizations.
The Country Bankers Association of Georgia instituted court proceed¬

ings against the Federal Bank of Atlanta and obtained a temporary in¬
junction through the state courts, restraining the Reserve bank from put¬
ting the par clearance ruling into effect against non-member banks." At
the same time, the case was transferred to the Federal Courts and in March
a hearing was held before Judge Beverly D. Evans, of the South Georgia
District. Judge Evans ruled for the Reserve bank on two counts.He
held that the matter came under the jurisdiction or the Federal Courts,
which point the country bankers has disputed, and also held that the
charge of conspiracy to enforce the ruling was not sufficiently substantiated
in the evidence submitted.

However, a supersedeas to this ruling has since been granted, and the
restraining order is still in force, pending appeals. The case will undoubted¬
ly be carried to the Supreme Court if necessary and it is felt that since
the action of Governor Harding in asking Congress to clarify the meaning
of the act, the supersedeas will be continued until Congress disposes of
the matter.

The action of the Georgia bankers brought thousands of letters of com¬
mendation from bankers all over the country, and it was then that the
isolated groups of so-called "recalcitrants," in Georgia, Nebraska, Iowa,
Wisconsin, Idaho, Colorado, Louisiana, Alabama, Mississippi, Michigan,
Indiana and many other states found they were all fighting for the same
principle.

,

So widespread was the response to the Georgia action, that the meeting
of February last was called in New Orleans. This was the result of action
by Charles DeB. Claiborne, vice-president of theWhitney Central National
Bank of New Orleans and president of the Louisiana Bankers Association.
At this meeting representatives from eight of the twelve Federal Reserve
districts were present and the tentative organization of the National and
State Bankers Protective Association was formed, with Mr. Claiborne as

temporary chairman and L. R. Adams, secretary of The Country Bankers
Association of Georgia, of Atlanta, as secretary-treasurer,

The New Orleans meeting adopted drastic resolutions condemning the
par clearance action of the Federal Reserve Board and calling for an in¬
vestigation of its entire functionings, particularly with reference to this
matter; to the deferred credits system on "float"; to the gigantic earnings of
the system—110% in 1919—and to other factors.
Secretary Adams immediately sent out a questionnaire to all banks in

the country, from which replies are still pouring in. A tabulation of the
first thousand received showed that seventy-seven per cent of the banks
on the par list were there unwillingly and over fifty per cent were in favor
of doing away with the clearing house functions of the Reserve banks
entirely.
Following the New Orleans meeting, Congressman King, of Illinois,

introduced resolutions in the House, following word for word the New
Orleans resolutions, with the addition of a clause in which he attributes
much of the high cost of living to the Reserve Board's expansion of the
currency, calling for Congressional investigation of the entire policies and
methods of the Reserve system.
This resolution was sent to the Rules Committee and during the meeting

of the bankers, they testified before this committee at a hearing which
extended over three days.
There wer8 also introduced in Congress two bills, one known as the Steagall

bill and one as the McFadden bill, both of which provide that State bankers
make make a reasonable "exchange" charge for the transmission of money
to cover out of town cash items.
In Washington, the bankers appeared both before the Rules Committee,

at the hearing on the King resolutions, and before the Committee on Bank¬
ing and Currency, at a hearing on the Steagall and McFadden bills. The
reception accorded by both committees was most cordial and it is felt that
excellent results were achieved by the bankers.
The organization endorsed the New Orleans resolutions and also sug¬

gested that, whenever possible, banks which had already acquiesced in the
par ruling, rescind that action, provided they could do so without injury
to themselves.

The organization was completed and made permanent. Those banks
which have already subscribed funds to the association in its fight, are made
members for the first year without the payment of further dues, or until the
date of the next meeting, and other banks are urged to assist in the prose¬
cution of the bankers' cause by subscribing according to the schedule sug¬
gested in the Secretary's letters.
The administration of the Association will be in the hands of a president,

four vice-presidents, a general secretary-treasurer, an assistant secretary
at Washington, twelve assistant secretaries, one for each Reserve district,
and an executive committee of ninety-six, composed of two members from
each State. The president, vice-presidents and general secretary shall
form the executive council to decide upon generalmatters of administration.
Charles DeB. Caliborne, of New Orleans, temporary chairman, was

elected president for the first year, with L. R. Adams, of Atlanta, as secre¬
tary-treasurer. The four vice-presidents were named as follows:
First: Woods Cones, President Cones State Bank, Pierce, Nebraska.
Second: Percy L. Lang, Vice-President, First National Bank, Wav-

erly, N. Y.
Third: Martin T. Nelson, President Citizens State Bank, Ordway,

Colorado.

Fourth: John Hirning, State Bank Examiner, Pierre, South Dakota.
The twelve assistant secretaries are to be named by their respective

districts, while the members of the executive committee will be chosen
by the different States. The duties of the twelve assistant secretaries wil
be to relieve the general secretary of as much detail work as possible.
It was the general concensus of opinion among the delegates that never

before had such an important gathering of bankers been held and it is
believed that the results, excellent from the standpoint of the organization
and its cause, will also encourage bankers all over the country to continue
their resistance to the par clearance ruling and will bring vast numbers of
them into the organization, in order that the potential strength of the bank¬
ers, which Is so great, may be effectively co-ordinated into one great body
for their own just interests.
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In our issue of April 10, pages 1483 and 1484, will be found

a reference to Judge Evans' ruling (referred to above) and
the meeting in New Orleans in protest against the Reserve
Board's clearance methods.

Incidentally we give what the Federal Reserve Bank of
Minneapolis had to say in a letter to member banks on April
7 regarding Judge Evans' decision.
JudgeBeverly D. Evans, sitting in ihe District Court of the United States

for the Northern District of Georgia on April 3 dismissed the suit brought
by the Georgia State banks against the Federal Reserve Bank of Atlanta
to prevent It from collecting at par checks on non-member State banks.
Proceedings were commenced in the Superior Court of Fulton County,
Georgia, and were removed to the Federal Court on motion of the Federal
Reserve Bank.

In a written opinion Judge Evans held that the Federal Court and not
the State Court had power to decide the questions raised, and, after con¬
sidering the right of the Federal Reserve banks to present checks at the
counter of non-member banks and demand cash, held that the Federal
Reserve banks are authorized to handle checks upon non-member banks,
and that presentation at the counter of the drawee bank was a propermethod
of collecting. Deciding this point the court in its opinion says:
''When the allegations of the bill with its legal conclusions and interesting

historical statement as to the origin and scope of State banks are reduced
to their last analysis, the charge of the complaining bank Is that the Reserve
bank is without power (or, if It has the power, it should be restrained from
exercising It), to collect checks on banks of deposit received by it in the
course of business by presenting them for payment through agents over the
counter of the drawee banks. That this method of collecting checks will
deprive the drawee banks of the revenue previously enjoyed where checks
on them came through the mails from correspondent banks does not make
the transaction unlawful. It is the duty of the drawee bank to pay a check
of the drawer, if it holds sufficient funds of the drawer to pay ft. It is no
less the duty of the drawee bank to pay several checks than it is to pay a
single check, when presented over the counter within banking hours. The
policy of the Reserve Bank ofAtlanta, as outlined in the petition, is neither
ultra vires nor unlawful."

LEGISLATION PROPOSED BY GOVERNOR HARDING TO
ADJUSTCONTROVERSYOVERRESERVE

PAR COLLECTION METHODS.

The protests which were registered with the Federal Re¬
serve Board last week in the matter of the par collection
methods of the Board have prompted W. P. G. Harding,
Governor of the Board, to ask for legislation by Congress
which would effect an adjustment of the controversy.
Under date of the 5th inst. Governor Harding has addressed
a letter to Chairman Piatt of the House Committee on

Banking and Currency in which he points out the importance
of having "the attitude of Congress toward the Federal par
collection system made clear beyond any possible doubt,"
and the Committee is requested to give all interested parties
a hearing, both those opposed and those in favor of the
system, with the view to the adoption of one of two definite
courses, viz.:

(1) That it report a bill authorizing both member and non-member banks
to make charges against the Federal Reserve bank as well as against each
other for remitting of checks, not to exceed 10 cents per $100, with the
provision that Federal Reserve banks be authorized to charge to sending
banks any exchange charges paid in collecting checks for them, or (2) that
it report a bill clearly and definitely establishing the universality of the par
remittance system by imposing such conditions or penalties as will insure
compliance with the law by all banks of deposit, non-member State banks
and private bankers as well as member banks.
We give herewith in full Governor Harding's letter to

Chairman Piatt:
May 5, 1920.

My dear Mr. Chairman:—The Federal Reserve Board desires to invite
the attention of your Committee to Senate Document 184, which contains
the Board's reply to a Resolution of the Senate of the United States dated
January 19 1920, requesting that the Federal Reserve Board "inform
the Senate whether the Board of any Federal Reserve Bank, under instruc¬
tions or with the consent or knowledge of said Board, has resorted to any
method of coercion to compel State banks to join the Federal Reserve
System, or by threats or other coercive means has attempted to require
such State Banks to submit to any rules or regulations made by the Federal
Reserve Board or any Federal Reserve Bank."
This response explains at considerable length the position that has been

taken by the Federal Reserve Board and the various Federal Reserve
Banks in the matter of the country-wide clearing of checks. In this com¬
munication reference is made to the provisions of Sections 13 and 16 of the
Federal Reserve Act and to the opinion of the Attorney General of the
United States as to the intent of these sections. The Board believes that
it is charged with the duty and responsibiUty of inaugurating a complete
check clearing system throughout the United States, that the Federal
Reserve Banks in compliance with the evident purpose of the law and in
fairness to all their member banks must exercise their power to receive for
collection from those member banks checks upon whomsoever drawn
which are payable upon presentation, and the so-called "Hardwick Amend¬
ment" to section 13 authorizes both member and non-member banks
to make "reasonable charges, to be determined and regulated by the Federal
Reserve Board, but in no case to exceed 10 cents per $100 or fraction thereof,
based on the total of checks and drafts presented at any one time, for
collection or payment of checks and drafts and remission therefor by ex¬
change or otherwise; but no such charges shall be made against the Federal
Reserve Banks."
In view of the opinion of the Attorney General, the Federal Reserve

Banks do not feel authorized to pay any charges to banks for remitting
for checks drawn upon them and sent for collection by the Federal Reserve
Banks. While banks are still authorized to charge each other for such
service, they are prohibited from charging the Federal Reserve Banks,
which are required to receive from member banks at par all checks which
are payable upon presentation. Thus it happens that the Federal Reserve
Banks find themselves in possession of checks drawn upon non-member
banks which they cannot send by mail to the banks upon which they are
drawn for the reason that those banks decline to remit at par, and it be¬
comes necessary, therefore, as the law does not provide any penalty upon
non-member banks for refusing c remit at par for the Federal Reserve
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Banks to provide themselves with some other means of collecting checks
drawn upon such non-assenting banks. v
The Federal Reserve banks give non-member banks which agree to remit
at par the option of paying by check on some convenient banking centre or
by shipment of currency at the expense of the Federal Reserve Bank.
Stamped envelopes are always sent a non-member bank for use in making
remittances. Non-member banks are not asked to perform any collection
service; they are merely asked to waive personal presentation of checks
drawn upon themselves by their own depositors and to pay them by mail
remittances without making any charge. In the event that those non-
member banks do not agree to remit through the mails at par for checks
forwarded to them by the Federal Reserve banks, the Federal Reserve banks
are obliged, as previously stated, to effect the collection of those checks by
the only other means poissible, that is, presentation over the counter.
The legal right to collect checks in this manner cannot be disputed since it is
a right which is inherent in the check itself and hich may be exercised by
any holder thereof whether an individual, firm or corporation.
There is unquestionably, however, a wide and deep-seated opposition on

the part of non-member banks in various sections of the country, and on
the part of some member banks as well, to the universal clearing system
which the Federal Reserve Board has been endeavoring to establish. Legal
proceedings were instituted several weeks ago in the Sixth Federal Reserve
District and an injunction was granted restraining the Federal Reserve
Bank from collecting checks drawn upon non-member banks through the
express companies or by haying presentation made by a local agent other
than a bank. The United States District Judge has decided this case on all
points in favor of the Federal Reserve Bank, but an appeal will be taken to
the United States Circuit Court of Appeals and eventually, no doubt, to
the Supreme Court of the United States. Pending the appeal the United
States District Court will be asked to grant a supersedeas, which if granted
will keep in effect the terms f the original injunction.
The Board would respectfully represent to your Committee that it is

important, if possible, to have the attitude of Congress toward the Federal
Reserve par collection system made clear beyond any possible doubt, and it
therefore requests that your Committee give all interested parties a hearing,
both those who are opposed to the present system and those who favor
its continuation and completion, and that after a hearing your Committee
adopt one of two definite courses: (1) that it report a bill authorizing both
member and non-member banks to make charges against the Federal Re¬
serve Bank as well as against each other for remitting for checks, not to
exceed ten cents per one hundred dollars, with the provision that Federal
Reserve banks be authorized to charge to sending banks any exchange
charges paid in collecting checks for them, or (2) that it report a bill clearly
and definitely establishing the universality of the part remittance system by
m posing such conditions or penalties as will insure compliance with the
law by all banks of deposit, non-member State banks and private bankers
as well as member banks.

The Federal Reserve Board suggests the second alternative only for the
reason that it has been contended that the present enactment leaves open
some doubt as to the duty of the Federal Reserve banks to receive checks
drawn on non-member banks which are not willing to remit at par, and
because it is convinced that a large number of non-member banks will
never be reconciled to par remittance as long as Section 13 of the Act re¬
mains in its present form. In many districts the methods which the
Federal Reserve banks have been obliged to adopt in order to make collec¬
tions of checks drawn upon non-assenting non-member banks have subjected
the Federal Reserve banks and the Federal Reserve system to constant
criticism and opposition, and the Board believes that the public interest
would be served by an even more definitive enactment by Congress than
that now in force.

The Federal Reserve Board and the Federal Reserve banks have matters
of vital importance to which they ought to be permitted to give their un¬
divided attention, and the Board earnestly hopes that your Committee will
give this subject prompt consideration and that it will report a bill to the
House carrying out one suggestion or the other.

Very truly yours, .

W. P. G. HARDING. Governor.

Hon. Edmund Piatt, Chairman, Committee on Banking and Currency,
House of Representatives.

In the preceding article we refer to the gathering inWash¬
ington at which the contentions of those in opposition to the
Reserve Board's par collection system were presented to
Gov. Harding and Committees of Congress.

CONFERENCES NEXT WEEK ON CREDIT PROBLEMS
BY RESERVE BOARD AND BANKERS-

COMMITTEE OF A. B. A.

Members of the Advisory Council of the Federal Reserve
Board will meet in Washington on Monday next, May 17,
and on Tuesday the Council will confer with Class A direc¬
tors of the Federal Reserve banks. The subject of credit
deflation will, it is understood, be prominent among the dis¬
cussions. The credit situation of the country was given
considerable attention by the Executive Council of the
American Bankers' Association at its recent spring meet¬

ing at Pinehurst, N. C., the latter part of April, and a
special committee composed of James B. Forgan, Chicago,
Chairman; J. H. Puelicher, Milwaukee; F. O. Watts, i St.
Louis; Seward Prosser, New York, and E. R. Decker,
Minneapolis, was appointed to confer with the Federal
Reserve Board on an orderly method of deflation of credits.
This committee was later recognized as an official one by
W. P. G. Harding, Governor of Federal Reserve, and will
hold its first meeting in Washington next Tuesday, May 18.
The opinion of the Council, as expressed in resolution, was
that the only means of dimishing the tremendous demand
on banks for credit is a well-considered rationing of credit
progressively applied from the Federal Reserve banks
through the financial and commercial structure of the
nation. Every banker was appealed to to assist in remedial
measures for reducing inflated conditions, avoiding dislo-
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cation of finance and industry; not to unduly restrict credit
with respect to essentials, but not to advance funds for recog¬
nized speculative purposes. As to the next week's con¬

ference, a Washington dispatch from Arthur Sears Henning
to the Chicago "Tribune" May 12 said: ^
How to halt the orgy of spending on luxuries and other non-essentials in

which Americans are indulging and divert capital to increasing production
of necessities which will reduce the cost of living, is a question that will be
considered by leading bankers in a conference with Secretary of the Treasury
Houston and the Federal Reserve Board next week.

The principal suggestion to be discussed is that the Reserve banks and
the bankerc take concerted action to curtail the advance of credit for the

production of non essential* in an effort to stem the wavej of extravagance,
on the theory the people will stop spending when there are no luxuries to
buy and capital will be forced Into the production of necessities when
denied the more profitable field of non essentials.
George M. Reynolds and James B. Forgan, of Chicago, will take a

leading part in the conference, the former as a Class A director of the
Chicago Federal Reserve Bank and the latter in the dual capacity of mem¬
ber of the advisory council of the Federal Reserve system and Chairman
of the American Bankers' Association committee appointed for the confer
ence.

Other members of the Association committee are A. R. Decker, of
Minneapolis, and J. H. Puelicher, of Milwaukee. Other Chicago district
directors coming are E. T. Johnson, of Waterloo, and Charles H. McNider,
of Mason City, Iowa.
A wide range of questions will be considered, all bearing on financial

reconstruction measures to check and reduce inflation and otherwise direct
the nation back to normal conditions from the financial and economic ex¬

cesses produced by the war.

The suggestion of action to check extravagance has grown out of the
failure of realization of the expectation that the cost of living would begin
to decline by this time and the increasing evidence that the wave of reck¬
less spending has not abated, but is even advancing, with the financing of
the production of pleasure cars, fancy wearing apparel, and other luxuries
assuming huge proportions.
One assertion frequently heard is that farmers are unable to procure

nails, wire, and other articles of iron because of the prodigious demand for
steel in the automobile industry. |
There are numerous difficulties to be faced by the conference, however,

in dealing with the curtailment of the production of luxuries and increasing
production of essentials. ' '

Have No Powers by Law.

The impression prevails that such action as may be taken along this
line imust necessarily be of a general nature. Beyond blanket power to
restrict loans the Federal Reserve Boaid has no specific authority by law to
define essential industries and non-essential industries.

The working out of any general plan which may be proposed at the con¬
ference would rest, it is believed, upon the discretion of the heads of the
twelve Federal Reserve banks. Officials of these banks may be instructed
to use an iron hand in curtailing credit for non-essential industries, and in
dealing with individual applications generally for loans which do not appear
warranted by local circumstances.

Will Discuss Rediscount Rate.

There will also be a discussion of the present rediscount rates, but be¬
yond a modification of those now in effect general increases are not antici¬
pated. . ' yr
Two of the Federal Reserve banks—those in Chicago and Minneapolis-—

recently increased the rediscount rate on Liberty bonds from 5H % to 6%.
The San Francisco bank is on a basis of 5H % * It is understood that other
banks have under consideration increases which would place the rate on

Liberty bonds more on an equal basis with the 6% rate now prevailing on
commercial paper.

Officials here believe the results of the application of graduated redis¬
count rates in the Kansas City district have been successful in| restraining
unnecessary use of credit.

SUSPENSION BY WAR FINANCE CORPORATION OF
LOANS IN AID OF EXPORTS.

The making of further advances by the War Finance Cor¬
poration in aid of exports has, at the request of Secretary of
the Treasury Houston, been suspended, except as to com¬
mitments made.- Reports of the proposed discontinuance
of loans in support of foreign commerce were current last
week, as we indicated in our issue of Saturday last, page

1925; the official announcement by the Treasury Department
of the suspension of the loans was issued on the 10th inst.
In his announcement Secretary Houston states that "the
entire capital stock of the War Finance Corporation, $500,-
000,000, has been issued and is held by the Treasury. This
and its reserve fund of about $25,000,000," he adds, "are
invested to the extent of about $422,000,000 in United States

bonds, notes and certificates of indebtedness, and to the
extent of about $103,000,000 in other loans and investments."
He further adds that "consequently if the corporation con¬

tinues to make loans in aid of exports it can only do so by

calling upon the Treasury of the United States to redeem
securities of the United States in which the capital furnished

by the United States is invested, or by selling bonds of the
War Finance Corporation to the public." The Secretary
also state that "obviously private interests are not failing to
finance exports," and that "in the circumstances it does not
seem necessary now that the Government should continue to
intervene to stimulate exports." The following is the state¬
ment issued by Secretary Houston:
At my request the War Finance Corporation has suspended the making

of further advances in aid of exports, except pursuant to commitments
heretofore made. The general powers of the Corporation expire six months
after the termination of the war and the special powers conferred upon
it under the Victory Loan act expire oni year after the termination of the

war. The continuance of a technical state of war long after the time con¬
templated when this legislation was enacted and when the conditions which
gave rise to it have ceased to exist, has presented a problem of no small
concern, The act creating the Corporation was passed during the war.
In general terms, it was intended that the Corporation thould assist busi¬
ness and agencies in activities for the successful prosecution of the -war.
After the armistice when business had suffered a recession in consequence
of the cancellation of war orders, and when there was a fear that exports
might decline and unemployment exist, and amendment to the act was

passed authorizing the Corporation to assist in the financing of exports.
Now, more than a year later, and after direct Government loans to Euro¬
pean governments have for all practical purposes been discontinued, busi¬
ness is prosperous and involuntary unemployment is negligible. The ex¬

port business not only has not declined but has actually increased. In
the calendar year 1918, total exports amounted to $6,149,000,000. They
rose in the calendar year 1919 to $7,922,000,000, and for the first quarter
of this year they greatly exceeded those of the first quarter of last year.
Obviously, private interests are not failing to finance exports. In the
circumstances it does not seem necessary now that the Government should
continue to intervene to stimulate exports, particularly as it is compelled
to resort from time to time to temporary borrowing in part to meet its
present obligations. In existing circumstances, it seems clear that the
Government should enter the borrowing field as seldom as possible and then
for the lowest possible sums. It would be a question whether the Govern¬
ment should continue to aid and stimulate exports considering their present
volume privately financed even if the Treasury had surplus funds. It
seems to me that it should not continue to do so when the Treasury has
to resort to borrowing from time to time. The entire capital stock of the
War Finance Corporation, $500,000,000 has been issued and is held by
the Treasury. This and its reserve fund of about $25,000,000 are invested
to the extent of about $422,000,000 in United States bonds, notes and
certificates of indebtedness, and to the extent of about $103,000,000 in
other loans and investments. Consequently, if the Corporation continues
to make loans in aid ofexports, it can do so only by calling upon the Treasury
of the United States to redeem securities of the United States in which the

capital furnished by the United States is invested, or by selling bonds of the
War Finance Corporation to the public. These bonds, although not guar¬
anteed by the United States Government, would nevertheless be market¬
able only on account of the ownership of the entire capital by the Govern¬
ment.

OFFERING OF U. S. TREASURY CERTIFICATES AT

STILL HIGHER RATES.

A new issue of Treasury certificates of indebtedness,
bearing 534% interest, was announced by Secretary of the
Treasury Houston on May 11. The rate carried by this
issue is the highest thus far announced, and compares with
5 and 534% respectively, borne by the last two issues offered
simultaneously on April 11. The certificates in the offering
just preceding those offered on April 11 were issued at 4%%.
The latest issue of certificates is designated Series H 1920;
the certificates are dated and bear interest from May 17 1920
and are made payable Nov. 15 1920. They will be issued in
denominations of $500, $1,000, $5,000, $10,000 and $100,000.
The amount of the issue will be $100,000,000 or more. The
announcement of the Secretary of the Treasury also says in
part:
Said certificates shall be exempt both as to principal and interest from all

taxation now or hereafter imposed by the United States, any State or any
of the possessions of the United States, or by any local taxing authority,
except (a) estate or inheritance taxes, and (b) graduated additional income
taxes, commonly known as surtaxes, and excess-profits and war-profits
taxes, now or hereafter imposed by the United States, upon the income or

profits of individuals, partnerships, associations, or corporations. The
interest on an amount of bonds and certificates authorized by said act

approved Sept. 24 1917, and amendments thereto, the principal of which
does not exceed in the aggregate $5,000, owned by any individual, partner¬
ship, association, or corporation, shall be exempt from the taxes provided
for in clause (b) above.
The certificates of this series do not bear the circulation privilege and will

not be accepted in payment of taxes.
The right is reserved to reject any subscription and to allot less than the

amount of certificates applied for and to close the subscriptions at any time
without notice. Payment at par and accrued interest for certificates
allotted must be made on or before May 17 1920 or on later allotment.
After allotment and upon payment Federal Reserve Banks may issue in¬
terim receipts pending delivery of the definite certificates. Any qualified
depositary will be permitted to make payment by credit for certificates
allotted to it for itself and its customers up to any amount for which it shall
be qualified in excess of existing deposits, when soj notified by the Federal
Reserve Bank of its district.

As fiscal agents of the United States, Federal Reserve Banks are authoriz¬
ed and requested to receive subscriptions and to make allotment in full in
the order of the receipt of applications up to amounts indicated by the
Secretary of the Treasury to the Federal Reserve Banks of the respective
districts.

The "Journal of Commerce" of May 13, in commenting
on the high interest rate on the new certificates said in part:
Announcement by the Treasury Department of an issue of certificates of

indebtedness, bearing interest at 5H% occasioned some surprise in the
financial district yesterday, but was generally acceptable as indicative of a
movement on the part of the Government to meet the going market rate.
Five and a half per cent, is the highest rate paid so far by the Government
during the period ofwar and post-war financing and represents an increase of
a quarter of one per cent, over that on the last preceding issue. The under¬
standing is that the Treasury Department's purpose in moving Up the rate is
to place the certificates with corporations and individual investors, thus re¬

lieving the banks so far as possible from the additional load involved. A
better distribution is reported to have been obtained as a result of previous
increases in the rate paid and the proportion of outstanding issues lodged
with the banks is said to be relatively small.
With the steps taken by the Treasury Department to bring the rate on

the certificates more into line with the market a considerable disparity still
exists, even taking into account tax exemptions and other features of the
issues. Bankers expect that the opposition to the establishment of an open

market in the certificateswhich has beenmaintained by the Department will
disappear and that moderately free trading will ensue. In fact, it was re-
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ported on good authority yesterday that while no official announcement of
a new policy had been made the Treasury had already modified its position
in this matter, acquiescing in, rather than openly approving, such trades
as have occurred. Such a development is an event for which many bankers
have long contended and, it is felt, will operate to put Government borrow¬
ing on a more businesslike basis.
The market for Treasury certificates is said recently to have broadened

considerably, although it still is characterized as narrow. The price at
which trades are arranged varies considerably, but the market was quoted
yesterday on a basis to yield roughtly 5% to 5%%. One transaction
involving $1,000,000 worth of certificates was closed on a 6H% basis last
week, but this is understood to be an exception rather than the rule.
It is anticipated that when the obstacle of Treasury department opposi¬

tion Is finally cleared away and with the coupon rate borne by the certifi¬
cates somewhat above the old artificially low levels development of a broad
open market will be a matter of only a short time. Up to now there have
been plenty of sellers but virtually no buyers because of the hesitancy of
banks to trade in the certificates in the light of the Treasury's attitude and
the concessions asked by possible buyers. With or without the Treasury
department's co-operation, it was predicted in some quarters yesterday,
bankers may now be expected to go ahead with the creation of an open
market in the certificates such as has not existed to date.

U. S. GRAIN CORPORATION TO SUPPLY BAKERS WITH
FLOUR FROM EXPORT RESERVES.

The United States Grain Corporation, it was announced
onMay 12 had notified bakers who appealed to the organiza¬
tion recently for relief from the flour shortage occasioned by
the strike and transportation situation in the port of New
York, that it would supply their immediate needs by selling
truckload lots out of the stocks reserved for export, now in
storage in Brooklyn and Manhattan. Any baker whose
stocks run short will be supplied upon application to the
corporation, it was stated.
E. G. Broenniman, President of the company which bears

his name and New York representative of the Northwestern
Consolidated Milling Company, in a statement to the N. Y.
"Sun" on May 7 said that the bakers and other large con¬
sumers of flour had found their stocks being rapidly depleted
in consequence of the freight traffic congestion. Ho express¬
ed his views as follows:
There has been no pressure until now, but unless the situation shows a

marked improvement soon things will begin to look dangerous. We are
absolutely helpless, and the railroads assure us that they are doing all in
their power to move the flour. This firm has more than 100 cars of flour
somewhere between here and Buffalo, and they have been there five weeks.
The surplus which existed two weeks ago has just about been exhausted»
All we can do is to keep on pleading with the railroads to do their best.

On the same day, John O. Wade, New York representative
of the Pillsbury Flour Mills Company, made the following
statement to the N. Y. "Bun":
I think the railroads will recognize what is about to happen and will

prevent it if they can. The situation is serious to the extent that the move¬
ment directly into New York is hampered. There is plenty of flour near
here and in transit. I believe there is even enough in Jersey City to prevent
the threat of famine, if it could only be moved across. Dealers in New Yoik
are willing to receive flour anywhere on Manhattan Island that can be
reached with trucks. I think we would even be willing to go to Jersey

City after it, if that were possible.
Some of the larger bakers are protesting. We have bought and contracted

for enough flour to last a long, long time, but we are helpless so long as it
is tied up. When the bakeries and grocery stores run through with their
supply and can't get more, then the people will begin to get hungry in a
surprisingly short time. Flour is so important that we simply must have
it, and very soon. '-U'v ■' .

CANADIAN MILLERS RAISE PRICE OF FLOUR
FOLLOWING ADVANCE IN WHEAT PRICES-

EXPORT RESTRICTIONS ON MIXED
GRAINS.

In consequence of an order issued by the Canadian Wheat
Bosd advancing the price of wheatyto mills from $2 80 to
$3 15, millers in Winnipeg raised their price of flour on May
11 $1 65 a barrel. In Montreal the price of flour went up
$145 a barrel, which means, it was said, that for winter
wheat flour the price was advanced to $13 55 per barrel and
for standard spring,wheat to $15 15 per barrel.
The Canadian Wheat Board's order advancing wheat

prices became effective May 9. Another order was issued
by the Wheat Board onMay 10 relative to exports, providing
that no mixed grains containing wheat grown in Ontario or

Quebec shall be exported without a permit, and none shall be
imported into Canada without a license.

SENATE TO INVESTIGATE BREAD PRICE ADVANCE
IN WASHINGTON.

The Senate on May 10 unanimously adopted a resolution
authorizing an investigation of a two-cent increase in the
price of bread at Washington. Senator Capper, Repub¬
lican, of Kansas, who sponsored the resolution, said the
price advance was unjustified. The bakers, however,
claim that the advances in wages demanded by their em¬

ployees made the increase necessary. ";r: ■ 1

CONFERENCE IN WASHINGTON TO DISCUSS CON¬
DITIONS ARISING FROM TERMINATION OF

WHEAT CONTROL.

A conference between Government officials, ralilroad men

and other interested persons has been called by U. S. Wheat
Director Barnes for May 19 in Washington to discuss what
measures can be taken by Federal agencies to prevent un¬
settled conditions following the termination of the control
of wheat prices and distribution by the United States Grain
Corporation on June 1. The conference, which will be held
in Mr. Barnes's Washington office, was announced in the
following telegram sent to the heads of several Government
departments and railroad systems:
The approaching termination of the three-year stabilizing influence of the

Grain Corporation requires most earnest consideration.
American grain marketing machinery and its large credit needs formerly

depended on the security afforded by hedging transactions in the great
grain markets.
These hedgingmarkets will not be reinstated because of present hazards.

The disorganization of Europe forces the purchase of their bread supplies
by Government officials instead of through private merchants, whose
thousands of differing opinions int roduced a measure of cushioning against
violent price fluctuations.

A conferenceMay 7 of 400 representatives of wheat handling andmanu¬
facturing trades, bankers and producers, discussed this situation that is
menacing not alone the grain handling, but the credit structure of the coun¬
try and the resulting possible agriculture demoralization.
I cannot face termination of my office of Wheat Director without bring¬

ing th(>se conditions to the attention of those who may devise steps for their
correction. These difficulties centre about inadequate transportation and
disturbed credits resulting in widening trade margins affecting producer
and consumer and possibly suspending the producer market entirely from
time to time. No over emphasis in my judgment can possibly be laid on
the need of some corrective step.

Among those who received invitations to the conference
were:

Secretary of the Treasury Houston, Secretary of Agriculture Meredith;
Attorney-General Palmer, W. P. G. Harding, Governor of the Federal
Reserve Board; E. E. Clark, Chairman of the Inter-State Commerce Com¬
mission; Henry Hall, member of the Inter-State Commerce Commission in
charge of car shortage problems; Senator Cummins of Iowa, Chairman of,
the Senate Committee on Inter-State Commerce; Senator Gronna of North
Dakota, Chairman of the Senate Committee on Agriculture; Representative
Esch, Chairman of the House Committee on Inter-State and Foreign
Commerce and Representative Haugen of Iowa, Chairman of the House
Committee on Agriculture; Hale Holden of Chicago, President of the
Burlington Railroad; A. H. Smith of New York, President of the New
York Central Railroad.

JULIUS II. BARNES TELLS TRADE CONFERENCE IIE
IS OPPOSED TO EMBARGO ON WHEA T.

The Trade Conference called by U. S. Wheat Director
Barnes which met in Chicago on May 7 to discuss means
and methods of re-establishing a free and open market for
wheat decided that a committee should be appointed repre¬

senting all branches of grain production and marketing, to
plan the handling of the wheat crop and take action on open¬
ing grain exchanges for future trading in wheat afterMay 3i,
when the Wheat Guaranty Act expires. About 400 persons
attended the conference, including board of trade represen¬

tatives, grain dealers, millers, elevator men and bankers.
A committee of sixteen will be appointed by the eight Ex¬
changes where trades in futures have been handled (Chicago,
Duluth, Minneapolis, Omaha, Toledo, Milwaukee, Kansas
City and St. Louis) to make recommendations on the re¬
sumption of future trading in wheat. This committee will,
consider suggestions from all elements concerned and report
its recommendations to the general committee. The gen¬
eral body will be composed of three representatives from each
of the following groups: millers, county grain dealers, farm¬
ers' elevators, terminal elevators, farmers' organizations
(producers), exporters, flour handlers, bakers and carriers,
and one representative from each of the fifteen exchanges
in the country. No time was fixed for the reopening of
future trading on the exchanges, though various dates were

discussed.

Mr. Barnes in his opening address made it plain that he was
not in favor of an embargo "against excessive export in the
interest of our consumers;" such a plan he contended would
raise untold difficulties. Suggestions are [said to have been
made by the grain exchanges that the Government invoke
the embargo provisions of the Lever Food Control Act, if
necessary, to prevent the pool of foreign Governments from
manipulating American wheat markets.
With regard to the attitude of the outside exchanges tow¬

ard resumption of trading in wheat futures, Chicago advices
of May 8 to the N. Y. "Evening Post" had the following
tojsay: ' \
An early resumption of wheat trading, which was shut off in 1917, is

favored by Julius H. Barnes and by the exchanges, although the latter
do not care [to start as early as Mr. Barnes would like. Representatives
|of leading exchanges I have conferred several times of late, and decided
that conditions were not right for an immediate reopening of the wheat
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trading in futures. The outside exchanges as a rule believe that August
1 is early enough.
A resumption of wheat trading is more than a mere grain exchange

proposition. It is a worldwide economic question, as it involves interests
throughout the world in the way of supplies, prices and transportation.
In addition, there is the attitude of the United States Government through
the Lever Act, the possible action of the President of the United States,
and most particularly the operations of foreign governments in the wheat
market when a free open market is to be established. The latter is re¬

garded as the most important factor. It is feared that unless the Govern¬
ment can secure satisfactory arrangements with foreign governments
who are buying wheat supplies in the United States and will be forced to
become buyers for the next twelve months, the wheat market might be
sold up, as traders put it, in a way similar to that existing in 1917, when the
closing of the wheat trade became necessary because of the overbuying by
foreigni governemtts and their agents and those in close touch with them.
The market was brought to a standstill at that time and the trade was

not wise enough to see it, except a few who profited largely by such in-
formation. '"'V

PROTEST BY CHICAGO BOARD OF TRADE AGAINST

PROPOSED TAX ON GRAIN SALES.

The Board of Trade of Chicago adopted a resolution at
a special meeting on May 10, protesting against the proposed
tax of 2 cents on each $10 valuation of sales of grain or pro¬

duce for future delivery made on the exchanges. A copy

of the resolution, which was adopted by unanimous vote, was
ordered sent to members of Congress.

STEEL PRODUCTION IN APRIL.

The American Iron & Steel Institute has issued a state¬

ment from which it appears that the production of steel
ingots for April 1920, as reported by 30 companies, -which in
1918 produced about 84.03% of the total output of steel
ingots in that year, amounted to 2,638,305 tons (2,056,336
tons being open hearth, 568,952 tons Bessemer and 13,017
tons all other grades). This falling off from the results of
the previous months shows clearly the effect of the "outlaw"
railroad strikqfon'!|tbe steel plants. In April 1919 these
companies}madeS.2,239,711 tons, including 1,732,447 tons
open hearth, 500,770 tons Bessemer and 6,494 tons all other
grades.
In the following we show the monthly production by grades

since the first of the year:
1

Open Hearth. Bessemer. All Other. Total.
Months— Gross Tons, Gross Tons. Gross Tons. Gross Tons.

January, 1920-— -—--*2,242,758 714,657 10,687 *2,968,102
February —. 2,152,106 700,151 12,867 2,865,124
March — -*2,487,245 795,164 16,640 *3,299,049
April 2,056,336 568,952 13,017 2,638,305

* Revised.

STABILIZATION OF COAL INDUSTRY URGED BEFORE
SENATE COMMITTEE—STORING OF COAL

RECOMMENDED.
If the coal industry is not stabilized within the next two

yearsJ" the demand for nationalization of the mines will
succeed"£in the opinion of Eugene McAuliffe of St. Louis,
a metallurgical engineer, who was formerly director of coal
economies in the U. S. Railroad Administration. Mr.
McAuliffe on April 22 testified before a Senate sub-commit¬
tee on Interstate Commerce which is considering measures

for stabilization of the coal industry. Three bills designed
to equalize production and distribution of coal throughout
the year, -were introduced in the Senate on March 17 by
Senator Frelinghauysen, of New Jersey, wrho is Chairman of
the sub-committee referred to. 1
One of the bills provides for establishment of substantially

lower freight rates on coal transported in the summer months.
Commenting on this measure before the sub-committee,
Mr. McAuliffe said:
This bill to regulate coal production and transportation by giving pre¬

ferential rates in the summer months is a long step in the right direction.
Our mines now have to be policed 24 hours a day and a working organiza¬
tion maintained at all times while coal is being mined on an average of less
than four hours a day.
Personally, I prefer a graduated differential throughout t|he months of the

year to the provision of the pending bill which would make coal transporta¬
tion 30% cheaper in the six warm months than in the six cold months. I
think that coal whicn moves part rail and part water should be given some of
the advantages of the seasonal rate. Probably there should be no differ¬
ential on the movement of coal from mlnas to Lake Erie ports or to tide¬
water for transhipment by water to other parts of the country, but on the
rail shipment from the port of entry to final destination there should be a
seasonal differential to permit competition with tne all-rail lines.
Mr. McAuliffe's testimony wasl summarized in Washing¬

ton advices of April 22 to the "Sun and N. Y. Herald" as
follows:
Unless a systematic solution of present chaotic conditions in the coal

business is reached soon nationalization of mines will be forced on the coun¬

try by events of the next two years. This was the deliberate judgment of
Eugene McAuliffe of St. Louis, formerly Director of Coal Economies under
the United States Railroad Administration, as stated to-day to the Senate
sub-committee on coal headed by Senator Frelinghuysen of New Jersey.

"Unless the industry can be stabilized to insure regular and adequate
production, two years will see disaster," he said, "and nothing will top
nationalization of mines."

"You mean as a last resort in order to supply the country?" asked Senator
Frelinghuysen.
"I do," was the reply. "During thewar we saw coal sold at the time when

need for it was greatest that contained up to 46% of foreign matter—non-
combustibles. Millions, of carloads of that quality were transported; it
was put into locomotives and did much toward producing the transportation
tie-ups. The Pennsylvania system's breakdown in 1917 and 1918 "was

largely due to it, and the Chicago and North-Western system was demoral¬
ized by like experiences with worthless coal. The fuel department had to
dump many carloads of coal along the New Haven right of way because it
was unfit to use, having over 50% of non-combustibles."
He said the people will not buy early unless they can profit by doing se.

The advices to the "Sun and N. Y. Herald" also said:
Representatives of chambers of commerce of Cleveland, Pittsburg,

Kansas City, Buffalo and other industrial centres appeared before the com¬
mittee. With unanimity they agreed that it was advisable to have a better
distribution of coal throughout the year, but none favored the Frelinghuysen
bill. '

Charles C. Paulding, representing the committee of vice-presidents of all
Eastern railroads, discussed the legal phasas of the bill. "This bill violates
the very fundamentals of all interstate commerce law," he said, "because it
takes away 15% from the reasonable rate in the summer and adds 15% to
the reasonable rate in the winter, In our judgment this change would not
stimulate the purchase of coal during the summer."

Opposition to the pending legislation was also expressed
by George H. Gushing, Managing Director of the American
Wholesale Coal Association, who appeared before the Senate
sub-committee on April 28. Mr. Cushing, according to a

Washington correspondent of the New York "Commercial,"
said that equal monthly production of coal—one of the ends
sought by the Frelinghuysen bill—when there was unequal
monthly consumption of coal, must involve a storage pro¬

gram which is contrary to business tendencies in America
and not practical.

Some of the reasons Mr. Cushing gave as to why the whole¬
sale coal dealers did not approve of Senator Frelinghuysen's
bill were:
That the stabilization of the price could result only in either universal

bankruptcy for the coal mines—which would defeat the purpose of the re¬
form—or the universal prosperity of the coal business—which would also
defeat the purpose of the reform by inviting an increasing flood of new pro¬
ducers into the field. In a word, the business cannot be stabilized unless
and until there is control of the coal land itself in some such way as will
make it possible for some one to say when and where new mines may be
opened.
That the same movement of coal in summer as in the fall and winter is

not possible unless there is the same equal monthly production and distri¬
bution of other things which also move in open top cars.

That equal monthly distribution of the coal used for household cannot be
effected without disturbing the present routing of the retail coal merchants,
who, recognizing that they have idle time in their plants in the summer,
have sought and procured other business, as for example, in ice, sand and
gravel, draining tile and building material.
ElThat the character of the demand is changing so rapidly that any pro¬
gram based upon past experiences would be obsolete before it could be put
into effect.

Senator Frelinghuysen, in the course of his remarks on
the coal situation in the Senate on March 17, spoke on the
subject of remedial legislation as follows:
It is believed that legislation requiring lower freight rates on coal during

the spring and summer months, and higher freight rates during the fall
and winter months, would tend to encourage consumers to develop storage
accommodations, to accept deliveries of coal in advance of their seasonal
needs, and thus to keep the mines operating more constantly throughout
the year. Such legislation could be expected to bring about the following
beneficial results;

1. It would stabilize the price of coal. The capacity output of all the
coal mines in the United States, assuming fairly constant operation, would
far exceed the present consumption. The output of all these mines work*
ing, as at present, only intermittently during the spring and summer months,
and working to capacity during the fail and winter months, is barely suf_
ficient to supply the current needs and the greatly increased cold-weathe"
demand for coal During the winter the demand so nearly equals the cur
rently available supply that scarcity prices prevail. In addition to this-
the actual cost of production per ton is unduly enhanced because the opera,
tor must, during the time his mine is closed down or working intermittently-
keep together his organization and expend money for the upkeep and main,
tenance of the property, all of which must be added to the price of coa-
which he mines and sells during the rush season. If the demand for coal
were reasonably constant throughout the year, many of these costs base 1
on holding plant, capital and personnel idle for a large portion of the timd
would disappear, and the price of coal would more nearly represent onle
current costs of production plus a reasonable profit, leaving no opportunity
for charging scarcity prices during the months when the greatest amouny
of coal is consumed. t
Mr. President, I would not take the time of the Senate to read this brief

on this bill and delay these proceedings did I not believe that it was abso¬
lutely essential that the Senate should consider this problem and h?,ve an
explanation of this measure. In view of the ruling that statements of this
character analyzing a measure cannot be printed, I find it necessary to read
it into the "Record," ij order that Senators may have a statement on the
subject.
I may say that this statement reflects the views and, in fact, embodies

the views of Commissioner Clark of the Inter-State Commerce Commission,
with whom I have conferred in regard to this problem. Therefore I find
it necessary to read these four or five pages into the "Record," because they
represent the views of the head of the Commission who will administer
this proposed law.
The situation is somewhat analogous to that which prevails in the electric-

lighting industry, where the rate of 10 or 12 cents per kilowatt-hour charged
for current used for lighting includes a large allowance for machinery kept
idle throughout the daytime aqfi only employed to handle the peak load
in the evening, while the same current is sold for heating purposes at 3 or 4
cents per kilowatt-hour, because its use for this purpose tends to keep all
of the power-house machinery operating more constantly.
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2. Such legislation would obviate very largely the pressing necessity for
more coal cars. The present supply of coal cars, while totally insufficient
to handle the fall and winter rush under existing conditions, would be fairly
adequate to carry all the coal desired by consumers if this equipment could
be kept moving with greater regularity throughout the year, as would be
the case if the advantage of lower summer and spring freight rates could
be held out to induce consumers to receive coal shipments in advance of
their winter needs. Under the present system thousands of coal cars lie
idle during the spring and summer, while the whole available supply of
coal cars is entirely insufficient to handle the fall and winter emergency.
3. Such legislation would remedy the present inadequacy of terminal

facilities. The large amount of coal which must now be transported within
a comparatively short time in each year tends to glut already overcrowded
terminals. The increasing inability of existing terminal facilities to handle
extraordinary seasonal demands without entailing serious delays and dis¬
proportionate terminal costs is one of the most glaring weaknesses in the
present American railroad transportation system.
I hope the Senators will note this statement:
4. Such a measure would promote regularity of employment in the mines,

and would thus settle most of the outstanding grievances of the miners.
Increased compensation for miners, under the present regime, is demanded
not so much as an actual wage for work performed but rather as a pension
for periods of enforced idleness due to the seasonal demand for coal.
An examination of some of the disadvantages which might appear to

inhere in the requirement of lower spring and summer freight rates for coal
shipments reveals that most of these objections are untenable:

1. No confusion, either for carriers or shippers, would result from chang¬
ing the rate on coal twice every year. The proposed legislation prescribes
that the carriers shall file their tariff rates on coal in the same manner as
at present, and, instead of requiring them to alter these tariffs semi-annually,
provides an automatic statutory differential below the tariff rate for one
portion of the year and above the tariff rate for the remainder of the year,
with discretion in the Inter-State Commerce Commission to change the
amount of the differential where it finds necessary. 1 ■ ,

2. The revenues of the carriers would not be affected. A large amount
of coal would still have to be mined and shipped in fall and winter to con¬
sumers who lacked the capital, credit, foresight or storage accommodations
to enable them to secure their supply during the warmer months. If the
30% differential in favor of the months between April and August, inclusive,
should prove an unnecessarily large inducement, so that too great a pro¬
portion of coal were shipped during this period, the Inter-State Commerce
Commission is authorized to change the percentage so as to balance the
summer and winter shipments properly.
3. The transportation of coal in the spring and summer would not em¬

barrass the railroads in handling other seasonal movements—for example,
crops. In some localities cars carrying grain are loaded only in one direc¬
tion, returning empty to the point of origin because of lack of shipments
moving in that direction. If coal could be encouraged to move at the same
time, this wasteful practice of hauling empty cars might be at least partially
eliminated. Operating conditions during the clear weather of the spring
and summer months are much more favorable, so that railroads can better
withstand heavy demands for transportation at that period of the year
than during the fail and winter months, when coal has heretofore moved in
greatest volume. The cost to the railroads of transporting coal is also
much less In warm weather, when locomotives can haul heavier trains,
when they consume less fuel, and when fewer employees can handle more
traffic.

4. The acquisition of more coal cars does not afford a practicable and
complete remedy for existing difficulties. Under the transportation Act
recently approved the Inter-Staie Commerce Commission is given the power
to require carriers to provide themselves with sufficient cars. But most of
the railroads have neither tho money nor the credit with which to buy a
supply of coal cars adequate for current needs under tho present system of
large seasonal shipments, so it would be useless for the Commission to
order them to purchase this equipment. On the other hand, most of the
railroads which have enough money or credit to finance such purchases
already possess an adequate number of coal cars to care for the needs of
their own patrons, and they could not reasonably be required by the Com¬
mission to purchase additional cars to take care of the traffic of other lines.
The transportation Act also appropriates $300,000,000 as a revolving

fund from which loans may be made to the railroads. In view of the fact
however, that this money will very likely be used only in small part for
new equipment, and that of the portion which is spent for equipment much
will go for new locomotives, refrigerator cars and other types of urgently
needed rolling stock, it is not probable that any .considerable number of
coal cars will be purchased out of this fund. It has been estimated that
100,000 new coal cars will be necessary to handle properly the usual seasonal
demand. These along would cost the entire amount of the approrpiation
mentioned above. The same statute also provides for creating a general
railroad contingent fund, made up of a portion of the excess earnings of
prosperous railroads, out of which loans may be made to the railroads, and
out of which the Commission may purchase equipment and facilities to be
leased to the railroads. This fund will, however, be wholly an expectancy
for many months to come, and at least one more winter, with its heavy
demand on the present totally inadequate coal-car supply, would elapse
before any relief could be had from this quarter. Even if funds were imme¬
diately available with which to purchase coal cars, and only coal cars were
to be built, the car shops in the United States could not turn out sufficient
cars between now and next fall to handle properly the coal shipments during
the winter of 1920-21, assuming that the proposed legislation is not enacted
in the meantime. Finally, even if this money were obtainable and cars
would be turned out in sufficient quantity, the acquisition of cars which,
under the present system of uniform freight rates on coal, would stand
idle the greater part of the year would entail enormous depreciation and
capital charges, all of which would have to be borne by the coal transported
during the rush season.

5. It may be urged that the Inter-State Commerce Act now contain
ample provisions to permit the Commission or the carriers to institute lower
summer fieight rates for coal. The conclusive answer to this contention
is that during the many years that the same provisions have been law this
practice has never been introduced. When the carriers have been asked to
initiate such seasonal rates on coal, the request has usually been coupled
with a demand that while rates might be lowered in summer, they should
not be raised in the winter; and the carriers, facing a consequent depletion
of their revenues, have declined to co-operate on this basis. The shippers/
and consumers, motivated by their individual needs, have been by no means
unanimous as to the amount of the difference in rates or the seasons in
which lower or higher rates should prevail. In the very nature of the case,
it is a subject for legislation, where Congress, representing all the people,
may enact rules which will take into consideration the interests of all the
people.
The Inter-State Commerce Commission, while it might feel justified in

approving schedules initiated by the carriers instituting such seasonal rates,
cuuld not make such percentages of difference in rates permanent. The

carriers, pressed by coal operators or consumers, might at any time fil
new schedules abandoning or modifying these seasonal rates. Genera1
confusion would result.
It Is understood that the Commission does not believe that it possesses

the power to require the establishment of such seasonal rates on coal. It
has never attempted to exercise this power, and it is known that it does
not contemplate doing so in the future In the absence of further legislation.
The Commission assumes that in prescribing rates and practices it is not

empowered to initiate new systems of rate making designed principally
to remedy general economic situations. It feels that this should be the
subject of specific legislative determination and authorization, rather than
of mere administrative action.
Even if the carriers, the shippers and the Commission could and did

institute such seasonal rate schedules, their action in this matter would be
the subject of interminable litigation. It would be contended that no

power had been delegated to the Commission to approve or initiate such
seasonal rates, and the action of the Commission in this connection would
most likely be enjoined until the matter had been decided by the United
States Supreme Court. The result would be that two or three winters
might elapse before this urgently needed practice could be put into effect.
Definite legislation, such as that proposed, will remedy the situation at
once. In view of the fact that the courts have upheld similar differences
in rates, based on no less cogent economic reasons—e. g., under the so-called
long-and-short-haul clause—there should be no doubt as to the constitu¬
tionality of the measure proposed.
Mr. President, I feel as if I should apologize to the Senate for having

read this long statement of Commissioner Clark, but I believe this question
is so important to the country that I have felt that it was very necessary
that it should be put into the "Record."
Briefly stating the effect of this measure, it means that from the 1st of

April to the 1st of September consumers of bituminous and anthracite coal,
used by the industries of the country to the extent of 500,000,000 tons,
heretofore purchased practically during the winter months, will have the
opportunity of having 15% reduction in their freight rates and a penalty
of 15% advance from the 1st of September for the following six months.
It means that it will induce the purchase of coal in the summer and, ac¬

cording to Commissioner Clark, will release 250,000 coal cars, which are
idle during that period, at a time when the railroads are not congested,
and at a time when the coal may be moved more efficiently and effectively
I believe that this will solve the great problem in regard to the coal miners'

complaint that he is compelled during the summer months to remain idle
a long period.
Therefore, feeling that this measure will be beneficial to the coal industry,

we have decided to present it to the Senate, and ask that the Committee
on Inter-State Commerce consider it carefully, hopeful that it will be enacted
into law. :

A statement has been made by some one who has studied this question
that it will save $1,000,000,000 a year to the country in the wastage that
now exists.

A report on the coal situation, recommending early pur¬
chase and storing of coal for the winter months, was made to
the American Railroad Association by a committee which
recently met in this city to consider the subject. Regarding
the committee's work and the program presented by it to
meet the coal supply problem, the New York "Times" on

April 25 had the following to say:
The committee waived discussion of seasonable freight rates as no season¬

able rates were considered necessary for 1920 and so that the subject could
be given more thorough study.
The Committee on the Storage of Coal reported that the storage of coal as

near the point of legitimate consumption should be encouraged, as storage
at the mines was practically impossible because of the congestion on the
railroads during the winter months. "For domestic trade the best storage
is the bin or cellar of the consumer, and the people should be encouraged by
every means to purchase their winter's supply as early in the preceding
spring as possible," the report continued. "So far as the domestic consumer
is concerned, the cost of doing this would be practically nothing, and if a
reduction in price or freight rates is made at this time, practically all of it
would represent a gain to him.
"For the larger consumer the cost of storage in well-designed plants, in¬

cluding all charges excepting degradation, would not exceed from 30 to 50
cents a ton. Where used for steam or cooking purposes the degradation
would be of no consequence. The Bituminous Coal Commission, in its
report, recommended that steps be taken by all Government agencies to lay
in a three months' supply prior to July 1. Steps have already been taken
by practically all of them to effect this.
"Governor Harding of the Federal Reserve Board has advised the Coun¬

cil of National Defense that loans might be made against the storage of coal
under certain warehouse restrictions. These restrictions, while perhaps
suitable for other commodities, as they stand might be prohibitive to coal.
It is believed that if the situation were properly presented to the Federal
Reserve Board, modifications might be obtained which would make the
ruling favorable to the storage of coal. If this were done, it would remove
one great objection to storage—that is, the amount of capital tied up in the
storage of coal.
The Committee on Stabilization of Labor, on account of the absence of the

representative of labor, only considered some of the six outstanding propo¬
sitions which would assist in the stabilization of labor and agreed "that the
storage of coal at the period of the year when consumption is the least and
transportation is at its maximum of ease, which is generally in the early
summer, should be carried out as far as possible."
"The operators recognize," they said; "that more and better engineering

talent could be profitably employed in the bituminous industry, but not
sufficient additional talent is generally available at present. The consolida¬
tion of the engineering work of regions, districts, or groups of operators on
the lines already successfuly adopted in safety work, is suggested, thus
making more broadly available the best obtainable talent and increasing
the efficiency and reducing the cost of engineering work, and thus actually
reduce the cost of production.
"It is recognized that to obtain the engineering talent really needed in the

bituminous business, the operators must make the first move toward edu¬
cating the talent used. This must be along the line of giving help to prom¬
ising young men in obtaining the necessary education. Perhaps the most
efficient method of supplying this help would be for operators, or groups of
operators, to institute scholarships in the various technical schools having
mining courses, to which scholarships there should be appointed sons of
mine employees who have the necessary preliminary education and who show
talent and industry. The technical schools will attend to the education
and the operators should furnish work during vacation and poskions on
graduation.
"Finally, the compensation for engineers should be revised and salaries

paid commensurate with the knowledge and experience required, not as is
often now the case, below the earnings of uneducated mine workers."
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PROPOSED AMENDMENT TO TRANSPORTATION ACT
AFFECTING REVOLVING FUND.

Legislation extending the use of the $300,000,000 revolving
fund provided for in the Transportation Act from five to
fifteen years, and otherwise amending the law, was agreed
upon by the Senate Committee on Inter-State Commerce
on May 12. The proposed legislation is designed to aid
the railroads and shippers in the car shortgae situation.
With regard thereto the Associated Press accounts from

Washington May 12 said:
This legislation has been urged by shippers, railroad executives and

members of the Inter-State Commerce Commission and Chairman Cum¬

mins said that to expedite action by Congress the amendments to the
Transportation Act probably would be offered as a rider to the Sundry
Civic Bill.

Besides the provision making the $300,000,000 revolving fund available
for fifteen years. Chairman Cummins said the committee would propose
an amendment to the law authorizing the Inter-State Commerce Commis¬
sion to accept "car trust" obligations of the railroads as security for loans
in purchasing cars and other equipment. A Treasury decision now pro¬

hibits the Commission from accepting these securities.
Another amendment planned is to permit loans from the revolving fund

on railroads' maturing obligations, a refinancing privilege urged by the
railway executives.

The proposals to amend the Transportation Act to aid
carriers in securing new equipment was the subject of a

conference between Senator Cummins, Representative Esch
and Interstate Commerce Commissioners Clark and Meyer
on May 10. On that date Senator Cummins was reported
as saying that agreement had been reached to extend the
five-year limitation on the revolving fund of $300,000,000
provided by Congress preferably to fifteen years, but that
sentiment appeared to be against increasing the fund. The
Washington dispatches of the 10th likewise said:
Another porvision which may require revision, Senator Cummins said,

awaited a ruling from the Department of Justice regarding loans from
revolving funds to railroads to meet maturing obligations. Although
the Interstate Commerce Commission takes the position that the revolv"
ing funds could be loaned for that purpose, he said, the Treasury is con¬

tending that revolving fund is available only for new equipment loans.

Yesterday (May 14) it was announced that Congress
had been requested, in behalf of the railroads, to make
immediate financial readjustment to permit the roads to

purchase 226,000 new freight cars and a proportionate
amount of locomotives to handle the accumulations of freight
at terminals throughout the country. In its announcement
in a special Washington dispatch last night regarding the
bill amending the Transportation Act introduced by Senator
Cummins, the New York "Evening Post" said in part:
The amendments take from the Secretary of the Treasury certain dis¬

cretionary powers as to the security, terms and time of loans advanced by
the Government to the railroads, and place such power exclusively with the
Inter-State Commerce Commission, also extend from five years to fifteen
years the time in which such loans, to be made from a revolving fund of
$300,000,000 created when the Transportation Act was passed, are to be
repaid.
The Senate Inter-State Commerce Committee did not approve the sug¬

gestion that an additional fund of $500,000,000 be set aside by the Govern¬
ment, to be loaned to the railroads to promote their post-war rehabilitation.
That suggestion does not appear in the bill carrying the amendments.
Railroad executives have asserted since the public hearings last week that
the impression that they asked for the additional loaning fund was ill-
founded. Chairman Cummins explained to-day just how the suggestion
came before the committee.

"Grain shippers from Minnesota, Iowa, the Dakotas and other Western
and from the Southwestern States came to Washington to urge that addi¬
tional Government funds be provided so that the railroads could get equip¬
ment to move commodities," said Senator Cummins. "They were heard
by the Senate Inter-State Commerce Committee at their request, and then
the railroad executives were asked to inform the committee as to their plans
and opportunities for adding to their equipment.
"The railroad executives appeared at my request, whereas the impression

has been created that they appeared upon their own initiative. In reply
to questions by members of the committee some of them said that they
thought an additional $500,000,000 loaning fund ought to be provided,
while others were of a different opinion."
The suggestion that an additional $500,000,000 of Government money

be provided for railroad equipment loans was based upon estimates relating
to the use of the established $300,000,000 fund, which left but $125,000,000
available for equipment, whereas the cost of the 100,000 freight cars, 4,000
passenger cars and 2,000 locomotives needed would aggregate approxi¬
mately $610,000,000, according to cost figures of two months ago.
The Cummins Bill just introduced provides that amounts due carriers

from the Government, obligations incurred during Federal control, be
offset against amounts due to the Government because of railroad expendi¬
tures for other purposes than "additions and betterments." The Trans¬
portation Act now provides that amounts due the carriers may offset
amounts due the Government for either additions and betterments or "other
indebtedness." The effect of the proposed amendment is to give the rail¬
roads the right to extend payment of indebtedness due the Government
for "additions and betterments" over a period of 10 years at 6% interest,
rather than have the Government deduct the amount of such particular
indebtedness from what it owes the railroads.

Terms of the Funding.
Also, the 10-year funding may be upon such "terms" and in such "form"

as the President may prescribe, which change will modify the requirements
in the existing law as to "security" for the loans, the word "security" being
eliminated as concerns the funding of existing indebtedness.
Section 210a of the Act is amended by the Cummins Bill to permit the

railroads to meet maturing indebtednesses or to provide equipment or other
additions and betterments from Government loans. This phrasing clears
an objection raised by the Treasury Department as to limitations on the
use of borrowed money.

Section 210b is changed to extend from 5 to 15 years the time in which
new Government loans can be repaid, provides that the Inter-State Com¬
merce Commission certify its faith in the security offered and that the rail¬
roads are unable to secure loans elsewhere, and to direct the Secretary of
the Treasury "immediately" to make the loan out of the revolving fund and
accept the security prescribed by the Commission. The Secretary, by the
amendment, will not longer have a voice as to the character of the security,
although he will prescribe the "form of the obligation."
The United States Government now owns $354,000,000 of railroad equip¬

ment trust certificates, and about $490,000,000 other railroad debt evi¬
denced by notes or bonds. In addition is the $300,000,000 Government
revolving fund provided for loaning purposes. With this fund allocated
the Government will hold $1,114,000,000 of railroad securities, less such a

sum as the total of the amounts due from the Government to the railroads.
It is estimated that upon the completion of the financing now contem¬

plated the national Government will hold liens aggregating one-twentieth
of the total value of the railroads of the country.

PRESIDENT WILSON SIGNS BILL MAKING APPRO¬

PRIATION FOR RAILROAD OPERATION

DEFICIENCIES.

President Wilson signed on May 8 the bill making appro¬

priations to supply a deficiency in the appropriations for the
Federal control of the railroads. The appropriation in the
newly enacted measure, as stated by Representative Good in
the House of Representatives on May 4, amounts to $300,-
000,000, and the new legislation also makes available
$90,000,000 in cash by authorizing the War Finance Cor¬
poration to buy Liberty and Victory bonds held by the
Railroad Administration to that amount, and to turn over

to the Railroad Administration $90,000,000 for those bonds.
Representative Good in his remarks in the House on the
4th inst. also said: \ I
The Director General of Railroads estimated that th? total amount of the

deficit—that is, the actual loss to the Government—in the 26 months of
Government operation of the railroads was $904,000,000 in round numbers.
Of course it will be more than that. > There are other expenses that will be

paid out of the Transportation Act.
The Transportation Act carried $200,000,000 to pay losses of Government

operation. It also carried $300,000,000 of direct appropriations for the
making of loans and the paying of judgments that might be rendered on
account of Federal control and operation of the railroads. Then it cables,
as I recollect, provisions in regard to indefinite appropriations where money
may be required and paid out of the Treasury when ascertained under
certain conditions by the Inter-State Commerce Commission.
The Transportation Act. carried two separate appropriations, one for

$300,000,000 and one for $200,000,000, or $500,000,000. The $300,000,-
000 has to do indirectly with Federal control but directly is not all charge¬
able to Federal control. It is to make loans to the railroads in the future
to pay the judgments growing out of Federal control. Now the extent to
which that $300,000,000 may be chargeable to Federal control I am unable
to state. Mr. Ilines and Mr. Sherley estimated that the judgments would
amount to $30,000,000 or $40,000,000. Now this bill carries an appropria¬
tion of $300,000,000 and provides sales of Government bonds, $90,000,000,
or $390,000,000, making $590,000,000 directly chargeable to Federal control
and operation. Then of the $300,000,000 that is appropriated for the pur¬
pose of making loans to the railroads in the future and to pay judgments,
approximately $30,000,000 or $40,000,000 is estimated will be chargeable
to Federal control. So it can be said that this session of Congress has ap¬

propriated or made available for losses growing out of Federal control ap¬
proximately $620,000,000 and $270,000,000 for loans to be made to the
railroads in the future.

The bill was passed by the House on April 20 and by the
Senate, with amendments on April 27. The conference
report on the bill was agreed to by the Senate on May 3 and
by the House on May 4, the President as stated above,
signing the measure as agreed to in conference on May 8.
Previous references to the proposed appropriation will be
found in our issues of April 10, page 1492and April 24, page
1715. . ■

DOES NOT THINK HIGHLY OF THE APPOINTEES TO
THE INTER-STATE COMMERCE COMMISSION.

Washington, D. C., Mag 12. .

To the Editor: '
Dear Sir—Permit me to correct an error on page 1917 of your (May 8)

issue. You refer to the I.-S. C. C. as being "now increased to a member¬
ship of eleven." Nomination by the (present) President is not necessarily
confirmation by the Senate and the I.-S. C. C. has still only eight members.
If you will recall the fact that one of the recent appointees is a stone-cutter
and the other a Princeton professor who was responsible for a biography
of one Thomas Woodrow Wilson—both men wholly and utterly unfamiliar
with railroad affairs,you may see at least a possibility that it will be a long
while before the membership of that most important board is increased
to eleven. It might be well for you to sound out Senatorial opinion .vith
reference to the fitness of such appointments at such a time as this in
railroad affairs.

Yours truly,
•

C. N. O.

PRESIDENT WILSON TELLS DEMOCRATS INDORSE¬
MENT OF TREATY BY PARTY

IS IMPERATIVE.

The indorsement and support of the Versailles Treaty of
Peace and the condemnation of the Lodge reservations as

utterly inconsistent with the Nation's honor are set down
by President Wilson as essential features of the Democratic
issue in the coming campaign. The President declares that
"the true Americanism, . * * is that which puts America
at the front of the free nations and redeems the great prom¬
ises which we made the world when we entered the war.'
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The chief motives which led us to enter the war will, says

the President, be defeated unless the Covenant of the League
of Nations is ratified and acted upon with vigor. "We
cannot in honor," he continues, "whittle it down or weaken
it as the Republican leaders of the Senate have proposed
to do." The Democratic Party, he says, "now has a great
opportunity to which it must measure up. The honor of
the Nation js in its hands." The President's declaration
were embodied in a telegram to G. E. Hamaker, Chairman
of the Multnomah County (Ore.) County Democratic
Central Committee, in answer to a query of the latter. The
messages between the President and Mr. Hamaker were
made public at Washington on May 9, as follows:
The President received the following telegram:

Portland, Ore., May 8.

Primary electionMay 21. Pleasewirewhether you consider it important
f nominate candidates pledged to ratify Versailles Treaty without Lodge
reservations. U- E. HAMAKER.

Multnomah County Democratic Central Committee.

The President's reply:
White House, Washington, May 9 1920.

Man, #. X. Hamaker, Chairman, MullnoinaJi County Democratic Central
Committee, Portland, Oregon.
I think it imperative that the party should at once proclaim itself the

■■compromising champion of the nation's honor and the advocate of every¬
thing that the United States can do in the service of humanity; that it
should therefore indorse and support the Versailles Treaty and condemn the
Lodge reservations as utterly inconsistent with the nation's honor and de¬
structive of the world leadership which all free peoples of the world, includ¬
ing the great Powers themselves, had shown themselves ready to welcome.
It is time that the party should proudly avow that it means to try, with-

•wt flinching or turning at any time away from the path for reasons of ex¬
pediency, to apply moral and Christian principles to the problems of the
world. It is trying to accomplish social, political and international reforms
and is not daunted by any of the difficulties it has to contend with.
Let us prove to our late associates in the war that at any rate the great

majority party of the nation, the party which expresses the true hopes and
purposes of the people of the country, intends to keep faith with them in
peace as well as in war. They gave their treasure, their best blood and
everything that they valued in order not merely to beat Germany, but to
effect a settlement and bring about arrangements of peace which they have
now tried to formulate in the Treaty of Versailles. They are entitled to

v eur support in this settlement and in the arrangements for which they have
striven.

The League of Nations is the hope of the world.' As a basis for the armi¬
stice I was authorized by all the great fighting nations to say to the enemy

that it was our object in proposing peace to establish a general association
•f nations under specific covenants for the purpose of affording mutual
guarantees of political independence and territorial integrity to great and
small States alike, and the covenants of the League of Nations is the deli¬
berate embodiment of that purpose in the Treaty of Peace.
The chief motives which led us to enter the warwill bo defeated unless that

••renant Is ratified and acted upon with vigor. We cannot in honor
whittle it down or weaken it as the Republican leaders of the Senate have

proposed to do. If we are to exercise the kind of leadership to which the
founders of the Republic looked forward and which they depended upon their
successors to establish, wo piust do this thing with courage and unalterable
determination. They expected the United States to be always the leaders
la the defense of liberty and ordered peace throughout the world, and we

are unworthy to call ourselves their successors unless we fulfill the great
purpose they entertained and proclaimed.
The true Americanism, the only true Americanism, is that which puts

America at the front of free nations and redeems the great promises which
w« made the world when we entered the war, which was fought, not for the

advantage of any single nation or group of nations, but for the salvation of
all. It is in this way we shall redeem the sacred blood that was shed and
make America the force she should be in the counsels of mankind. She
•annot afford to sink into the place that nations have usually occupied and
become merely one of those who scramble and look about for selfish advant¬
age. The Democratic Party has now a great opportunity to which it must
measure up. The honor of the nation is in its hands.

WOODROW WILSON.

W. J. BRYAN ON PRESIDENT WILSON'S REPRESEN¬
TATIONS ON TREATY ISSUE.

Commenting on President Wilson's statement with regard
to the peace treaty and the stand to be taken thereon by
the Democratic Party (given in the preceding article),
William J. Bryan, in a statement at Jacksonville, Fla., on
May 10 asserts that President Wilson has failed to receive
information "essential to sound judgment and safe leader¬
ship." Mr. Bryan urged immediate ratification of the
Treaty with reservations already agreed upon, in order to
take the League of Nations issue "out of the campaign and
speak peace to war distracted Europe." The press dis¬
patches from Jacksonville in their report of Mr. Bryan's
declarations, state:
"Broken down in health by the weight of dares and anxieties such as have

fallen to no other occupant of that high office, the chief executive has been
denied the information essential to sound judgment and safe leadership,"
Mr. Bryan said.
Whether the Senate acted wisely or unwisely in the adoption of reserva¬

tions, it acted upon a Constitutional authority as complete as the authority
which the same Constitution confers upon the President, he added, and en¬
dorsed reservations by a majority of eighteen. The fifty-seven Senators
thirty-four Republicans and twenty-three Democrats—who agreed upon

reservations, he continued, constituted more than two-thirds of the seventy-
seven Senators who favored ratification but differed upon reservations.
"The issue now is whether the Democratic Party believes in the funda¬

mental principles of democracy—namely, the right of the majority to rule,"
said Mr. Bryan, adding that the President asked the Democratic Party
to make a campaign on the theory that the presumption of wisdom was with

twenty Democratic Senators, instead of with the majority of the Senate,
or even the majority of the Democrats of the Senate.
Mr. Bryan urged immediate ratification with reservations already agreed

upon, leaving the nation to obtain afterward in the league such changes as
might be deemed necessary.
"Democratic friends of the League of Nations," he said, "should join

Republican friends of the league and by so doing take the issue out of the
campaign and speak to war-distracted Europe."
In a statement issued at Pittsburgh on April 29, Mr.

Bryan asserted that the recent primaries were a warning that
Democratic Senators should lose no time in voting for the
ratification of the peace treaty. He was quoted as follows:
Delay in ratification may deluge the world in blood and flood our own

country with woe. The recent primaries should be a warning. In Georgia
less than one-third of the Democrats stood for the treaty without reserva¬
tions. Two-thirds were divided about equally between ratification with
reservations and total rejection of the treaty. In Nebraska Senator Hitch¬
cock's vote would not have been worth counting had he been compelled to
rely on those who indorsed his attitude on the treaty.
My fight was made on a platform declaring for ratification with reserva¬

tions already agreed upon by a large majority of the Senate. Senator
Johnson's vote is largely a protest against the treaty and against the
blundering of the Senators who talk for the treaty but quarrel over reser¬
vations. ' i

A campaign in favor of ratification without reservations would result In
overwhelming defeat, but what is infinitely worse it would prevent the
consideration of pressing domestic problems and leave the whole world
in chaos. Our counsel and advice to-day may contribute more to world
peace than an army of a million men a year from now.
If our party refuses to aid ratification now it must share, even if it does

not fully assume, responsibility for what follows.

W. II. TAFT ON PRESIDENT WILSON AND TREATY—
PRESIDENT "GREATEST OBSTRUCTIONIST

IN WASHINGTON:'

Former President William H. Taft , in voicing his opinion
as to President Wilson's admonitions to the Democratic
Party on the Peace Treaty issue, discribed the President as
"the greatest obstructionist in Washington." Mr. Taft's
views were expressed on the 10 tT insfc. at Chicago an his
remarks were given as follows in a special dispatch to the
New York "Times:"
The letter sent by the President last night announcing that the Demo*

cratic Party should at once proclaim itself the uncompromising champion
of the Versailles Treaty and condemn the Lodge reservation, is a most
violently destructive letter. Mr. Wilson is the greatest obstructionist In
Washington. He desires to destroy all if he cannot get all.
The Lodge reservations leave the treaty nearly as effective as it is without

them. The reservations affect only Article X. By insisting on the feature
of the treaty which cannot be ratified by the Senate, Mr. Wilson has
endangered the entire Versailles peace.
The Lodge reservations preserve the three great things in the treaty; first,

the limitations of armament; second, the settlement of national differences
peaceably; third, open diplomacy. Article X is not destroyed but only
limited by the reservations. The obligation of the United States to parti¬
cipate in international crisis is left to the discretion of Congress.
All the other countries in, the League are bound by Article X but are

nevertheless willing to allow the United States to enter under the reserva¬
tions proposed. Mr. Wilson, however, refused.

KANSAS DEMOCRATIC CONVENTION ENDORSES
PRESIDENT'S POLICIES—MR. WILSON

MAKES LEAGUE THE ISSUE.

President Wilson, in a letter read at the. Democratic
State Convention at Wichita on April 22, in seemingly
making the League of Nations as the paramount issue in the
presidential campaign, declared that "the .issue which it is
our duty to raise with the voters of the country involves
nothing less than the honor of the United States—and the
redemption of the most solemn obligations." The Presi¬
dent's views were contained in a letter addressed to Jouett

Shouse, elected at as delegate-at-large to the San Francisco
Convention. The President said:
I cannot help thinking that the party is to be congratulated on the fact

that it has come to a year of exceptional opportunity and duty. The
issue which it is our duty to raise with the voters of the country involves
nothing less than the honor of the United States, and the redemption of its
most solemn obligations; its obligations to Its associates in the great war
and to mankind to whom it gave the most explicit pledge that it went to
war not merely to win a victory in arms, but also to follow up that victory
with the establishment of such a concert of nations as would guarantee
the performance of a peace based on justice.

In stating that the country must be prepared to see the
San Francisco convention nominate President Wilson for a

third term, J. Hamilton Lewis, former U. S. Senator from
Illinois, is quoted as'saying:
The country must be ready to see the convention at San Francisco put

Wilson as its candidate before the nation as a protest against the Treaty of
Peace being tortured into a compact of revenge on nations, as license of the
murder of men, and command for raids and invasions upon oppressed and
suffering peoples.

"The political issue of 1920," Mr. Lewis said, "is to be
peace or war—Hie League for world peace or open license for
world war," and the candidates must be those who stood
square on the issue. If the Democrats were to oppose the
League he suggested as suitable candidates William Randolph
Hearst for the East oj Senator James A. Reed for the West.
The resolutions adopted at the State Convention are £iven
in part as follows in the Wichita "Capital":
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The Democratic Party of the State of Kansas, in State Convention
assembled, hereby unqualifiedly approves the administration of Woodrow
Wilson, as President of the United States and trusts his policies may be
continued in the future. Especially do we indorse and approve the action
of our great President in his conduct ana settlement of the worid war and
the Treaty of Peace, including the covenant of the League of Nations
adopted by the Allies and offered to the United States Senate for ratifica¬
tion. We condemn the Republican Senate for its refusal to ratify the peace
treaty and the League of Nations covenant as being purely political, nar¬
row, unstates manlike and in viloation of the rights and best interests of
the people. ' ■ ; ;V"

The Democratic Party points with pride to its record of legislation in
behalf of soldiers, sailors and their dependents.
We glory in the patriotic service of our soldiers and sailors and rejoice

in the honor they have brought to the people of our country and particu¬
larly do we deprecate the action of Republican politicians in their unwar¬
ranted criticism of these valiant men.

We deplore the policy of our present Republican Congress in their failure
to act In ohe matter of a bonus for our soldiers and pledge Democratic sup¬
port to give them a liberal bonus in recognition of their faithful service.
We call attention to the fact that under this administration the Federal

Congress has adopted laws culminating in the constitutional amendment
providing for national prohibition and submitted to the States for ratifi¬
cation the amendment to the constitution providing for universal woman's
suffrage.
We hold that the maintenance of great armaments in time of peace

endangers ad free institutions inherited by us fiom a noble ancestry. We
are opposed to such a policj and to any legislative program for our country
which includes universal compulsory military training for our young men
in time of peace and during the years that should be devoted to the prepa¬
ration for the duties of life and citizenship.
We hold that legislation abrogating the right to bargain collectively is

in violation of the fundamental and constitutional rights of American

citizenship.
We recognize that the great enemy of both labor and capital is monopoly

and special privilege, and hold that the only remedy of the so-called labor
problem is the abolition of private monopoly in every form.
"

Wo condemn the administration of the present Governor of Kansas as

being self-advertising and as the most wasteful and extravagant in the
history of the State. We call special attention to the weeks and months
he absented himself from his duties as Governor campaigning for a mili¬
taristic candidate for I'resident.

We instruct the delegates to the Democratic National Convention to

oppose any action by that convention looking to a revival of the right to
manufacture or sell intoxicating liquor in any form.
We instruct our delegates to vote as a unit on all material questions

MEXICAN REVOLUTION SUCCESSFUL.

The capital of Mexico fell into the hands of revolutionary-
forces on May 7, President Carranza fleeing with his Cabi¬
net, advisers and troops that remained loyal to the Federal
Government. General Albaro Obregon and General Pablo
Gonzales, rival candidates for the Presidency of Mexico,
entered Mexico City on May 8. The fall of the city was

announced by the State Department on May 9 as follows:
Revolutionary forces took quiet possession of Mexico City at noon,

Friday, May 7. Official messages to day from Mexico City announced
communications have been reopened with the American Embassy and in¬
formation received up to 7 o'clock to-night indicated there had been no

disorders in connection with the taking over, nor anything of a disquieting
nature regarding trie safety of Americans or other foreigners.
There is no reference to Carranza. Earlier information upon the re-

establishment of connections with Mexico City was under dates of
May 6 and 7.
The Embassy reported that troops consisting of advanced contingents

of General Pabio Gonzales took control of Mexico City May 7. This ad¬
vance guard was under command of General Jacinto Trevino, who, upon
effecting possession of the city, issued formal assurance of complete guar¬
antees. ■ ■ , A''V.V; V'A-r';-A A
In this announcement he advised commerce and industry and banks and

other institutions to continue normal operations and threatened drastic
punishment of speculators in articles of necessity.
An official telegram from Vera Cruz early to-day said that a wireless m( s-

sage from Mexico City stated that Carranza had left Mexico City and thai
Gen. Obregon was in possession of the city. This wireless message was

repeated to the Department for its information. It said among other things
that President Carranza was accompanied out of the city by several of his
adherents, but the sender of the wireless message was not made known.
The American Consul at Vera Cruz wired that order was being maintained

in the State of Vera Cruz.

General Obregon's wife, who is at Nogales, received a wireless yesterday
from a member of General Obregon's command in a suburb of Mexico City,

saying the General was receiving congratulations and that a large Mexican
flag was floating over the Obregon home in Mexico City, that the streets of
the city were thronged, and that a ball in honor of the event was being ar¬

ranged.
Information also was received to-day that Tampico is in the hands of

revolutionists. The Federal General, Orozco, has taken refuge on theMexi¬
can Federal gunboat Jalisco, and the revolutionary authorities at Tampico
had given assurances of guarantees there.

A message from General Obregon to Governor de la Huerta
of Sonora bearing on the progress of the resolution wras made
public at El Paso on May 10. It read as follows:
Tacubaya, Mexico, May 8.—I take pleasure in advising you that the

Capital of the Republic was vacated hurriedly upon noticing the movement
of the Revolutionary forces, which were practically besieging the city.
A great portion of the forces which constituted the convoy and which

escorted Carranza dispersed, and the rearguard was overtaken by General
Trevinos's forces, causing them serious losses.
The first forces to enter the Capital were those of General Sidromio

Mendez under direct command of General Trevino. The troops of my

command, which come from the States of Morelcs and Guerrero, reached
the valley of Mexico yesterday, and to-day (May 8) I arrived here with
some military trains, where forces under Generals Francisco Cosio Robelo,
Gustavo Elizondo, Salvador Gonzalez and Benjamin Uill are joining us.

These Generals have taken active part in the movement through the
valley of Mexico.
The detachment which I sent from Inguala to the State ofMexico, under

the command ofgeneral FortunatoMaycotteand Francisco Figueroa, has
captured the City of Taluca. •

The State of Oaxaca joined our movement under the command of General
Luis T. Morales on the 2d inst. I ordered General Moreles at once to

advance on to Tehuacan, in the State of Puebla, and to Maltrata, in the
State of Vera Cruz. This movement was so rapid and successful that on
the 6th General Moreles occupied the railroad station of Esperanza and
Maltrata Heights, in the State of Vera Cruz, placing his artillery there.to
prevent Carranza's convoy proceeding to the State of Vera Cruz.

Congressman Sanchez and others at Puebla joined our movement and
General R. Reyes Marquez occupied Puebla, the capital of the State of
Puebla, advising me of it and placing himself and his forces under my
orders. The States of Tamaulipas, Tabasco and Tlaxcala have also^es-
poused our movement.

Michoacan forces invaded the States of Jalisco and Guanajuato, and the
Carranza forces which operated in this last State revolted and joined us.
General Manuel M. Dieguoz, with a sparse number of troops, is com¬

pletely bottled and his condition is critical.
General Francisco Murguia, before leaving Mexico City, ordered^a

massacre in the Santiago Tlaltelolco Penitentiary. Among the victims
of the criminal order there were fifteen Generals, Triana, Lechuga, Artigos,
Cejudo and others.

The danger to Americans in Mexico by reason of the
revolutionary turmoil in that country prompted Secretary of
the Navy Daniels on May 8 to issue orders for a contingent
of marines on duty at the League Island Navy Yard, Phila¬
delphia, to be transported to Key West in readiness for
Mexican service.

The following day (i. e., May 9,), four destroyers left
Key West for Tampico, Mexico. Further precautions were

taken by Secretary Daniels when, on May 10, he issued
orders to dispatch the battleship Oklahoma and three addi¬
tional destroyers to Key West for immediate service in
Mexican waters. At the same time, it was made known that
four United States naval vessels had reached Mexican ports,
ready to aid any American citizens whomight be endangered
in clashes between the revolutionists and Carranzistas.

'The policy of President Carranza toward the United States
was "national suicide," General Alvaro Obregon declared, in
an interview on May 8 with a correspondent of the Assoca-
ted Press. "What strengthens the United States strengthens
Mexico," he said, "and what weakens the United States
weakens Mexico. My ideal for the relations betweenMexico
and the United States is to make the international border

like the Canadian boundary, withdrawing troops, except
customs officials." "Carranza's interpretation of the
Monroe Doctrine was a mistake," he added, "although I
believe Carranza was perfectly sincere in the belief that his
policy was best for Mexico." ■

TRIAL OF GERMAN WAR CRIMINALS.

The preliminary proceedings for the trial of alleged Ger¬
man war criminals by the German Supreme Court were

begun recently at Leipsic. This fact was made known in
press advices from Leipsic on April 22. The decision of the
Allied Powers to permit Germany to try the accused men

in her own courts, instead of before an Allied tribunal, as

provided in the Treaty of Versailles, followed an exchange
of notes between the Peace Conference and the German

Government the early part of the present year. On Feb. 3
Paul Dutasta, Secretary of the Peace Conference, handed
to Kurt von Lersner, President of the German peace dele¬
gation, the list of the names of persons accused of war crimes
whose extradition was demanded by the Allies. The fol¬
lowing day Herr von Lersner returned the list to the French
Premier, Alexander Millerand, saying that it was impossible
for him to transmit the names to his Government, and that
because of this he had resigned. A few hours later the head
of the German peace delegation departed from Paris for
Berlin. His letter to Premier Millerand was as follows:
Your Excellency has transmitted to me a note containing the names of

Germans whose extradition is demanded by the Allied Powers. In the
course of the last three months I have most seriously laid before representa¬
tives of the Allied and Associated Governments, ten times in writing and
thirteen times orally, the reasons it was impossible to comply with such a

request, no matter what the social rank of the accused persons might be.
I remind your Excellency of my constantly repeated declarations that

no German functionary would be disposed to be in any way whatever
instrumental in the realization of the demand for their extradition. I should

be instrumental in it if I were to forward to the German Government the

note of your Excellency. I therefore send It back herewith.
I have made it known to my Government that I cannot remain in office,

and that I shall leave Paris by the next train.
FREIHERR VON LERSNER. -

Subsequently the Allied list of alleged war criminals and
the covering letter accompanying it were handed to the
German Premier, Gustav Bauer, by M. de Marcilly, the
French Charge d'Affaires at Berlin. On Feb. 5 the German
Cabinet met to consider the subject and came to unanimous
decision that the surrender of the alleged war criminals
to the Allies was a physical impossibility. Chancellor
Bauer issued a statement on the same day to the press

indicating the Government's attitude in the matter. The
statement said:
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Germany finds herself in a critical position similar to that when con¬
fronted with the question whether she would sign the Peace Treaty or not.
Then, as now, the Government tried to reject the so-called clauses of honor.
Amajority of the Assembly voted in favor of signing the treaty on June 28

1919, presuming that these clauses would not become effective. Their
efforts were unsuccessful, and under pressure of the threatened occupation
ofGermany they resolved to accept the treaty in its entirety. There was no
lack of a sense of national honor. It was known that France longed for an
opportunity for her troops to enter Germany for the purpose of separating
the north and the south. It was an act of self-preservation that we did
not hesitate to sign.
Meanwhile we left no stone unturned to procure a satisfactory solution

of the question relating to the handing over of the persons demanded, and
we have done our utmost to convince the Entente that we are expected to
do what no Government, though animated by the best good-will, could
comply with. In a discussion with the representatives of the Entente our
standpoint was fully appreciated by America and Japan and by England's
official representatives, but not by the official representatives of France.
We tried to get the list and the charges against those named before the

ratification of the Peace Treaty, so that we ourselvesmight take proceedings
against them. Our request was refused and our attempt to establish a
State court was frustrated. \

Germany in a note on Jan. 25 had proposed as an alterna¬
tive to extradition that the persons demanded by the Allies
be tried in her own courts at Leipsic. The reply of the Allied
Powers to this note, which was made public at London on
Feb. 16, stated that Germany's proposal for such trial at
Leipsic was compatible with Article 228 of the peace treaty.
The Allies, the note said, would abstain from intervention in
the procedure of that court. After stating that they had
carefully considered the German note of Jan. 25, the reply
continued:

The Powers observe, in the first place, that Germany declares herself
unable to carry out the obligations imposed on her by Articles 22£ and 230 ♦
which she signed. They reserve to themselves the power to employ, in
such measure and form as they may judge suitable, the rights accorded to
them in this event by the treaty.
The Allies note, however, the German Government's declaration that

they are prepared to open before the court at Leipsic penal proceedings
without delay, surrounded by the most complete guarantees and not af¬
fected by the application of all judgments, procedure or previous decisions
of German civil or miliatry tribunals before the Supreme Court at Leipsic,
against all Germans whose extradition the Allied and Associated Powers
have the intention to demand.

The prosecution which the German Government itself proposes imme¬
diately to Institute In thismanner Is compatible with Article 228 of the peace
treaty and is expressly provided for at the end of Its first paragraph.
Faithful to the letter and spirit of the treaty, the Allies will abstain from

intervention in any way in the procedure of the prosecution and the ver¬
dict in order to leave to the German Government complete and entire re¬

sponsibility. They reserve to themselves the right to decide by the results
as to the good faith of Germany, the recognition by her of the crimes she
has committed and her sincere desire to associate herself with their punlsh-

They will see whether the German Government, who have declared them¬
selves unable to arrest the accused named on the above list to deliver them
for trial to the Allies, are actually determined to judge them.
At the same time, the Allies, in the pursuance of truth and justice, have

decided to entrust to a mixed inter-Allied commission the task of collect¬
ing, publishing and communicating to Germany details of the charges
brought against each of those whose guilt shall have been established by
their investigations. *

Finally, the Allies would formally emphasize that procedure before a
jurisdiction such as is proposed can in no way annul the provisions of Ar¬
ticles 228 and 230 of the treaty.
The Powers reserve to themselves the right to decide whether the pro¬

posed procedure by Germany which, according to her, would assure to the
accused all guarantees of justice, does not, in effect, bring about their escape
from the just punishment of their crimes. In this event the Allies would
exercise their rights to their full extent by submitting the cases to their own
tribunal. a;"

The list of names handed to Kurt von Lorsner on Feb. 3
was said to have been comprised of 896 Germans, including
prominent military and naval officers, accused of violations
of the laws of war. England demanded 97 for trial, France
and Belgium 334 each, Italy 29, Poland 57, Rumania 41 and
Serbia 4. A noteworthy incident that took place in connec¬
tion with the Allied demand for extradition of the alleged
war criminals was an appeal sent to the heads of the principal
Allied Governments by Frederick Wilhelm, former Crown
Prince of Germany, suggesting that "if the Allied and
Associated Government? want a victim, let them take me

instead of the 900Germans who have committed no offense
other than that of serving their country in the war." On
Feb. 10 President Wilson received the following message

by cable, direct from the former Crown Prince from his
island of refuge in Holland:
To the Presidentof the United Slates ofNorthAmerica,Mr. Wilson, Washington:
Mr. President:—The demand for the delivery of Germans of every walk

of life has again confronted my country, sorely tried by four years of war
and one year of severe internal struggles with a crisis that is without prece¬
dent in the history of the world as affecting the life of a people. That a
Government can be found in Germany which would carry out the demanded
surrender is out of the question; the consequences to Europe of an enforce¬
ment of the demand by violence are incalculable; hatred and revenge would
be made eternal.

As the former successor to the throne of my fatherland, I am willing, at
this fateful hour, to stand up for my compatriots. If the Allied and Asso¬
ciated Governments want a victim, let them take me Instead of the 900
Germans who have committed no offense other than that of serving their
country in the war.

WILHELM.

Wieringen Island, Feb. 9 1920.

It became known onMarch 5 that theGermanNationalAs¬

sembly had passed a supplementary bill relating to the trial

of men accused of war crimes, which empowered the Supreme
State Attorney to propose the discontinuance of any prose¬

cution, should he be convinced there is no ground for the
public accusation. It also provides, it wras said, for the
resumption of proceedings against any person, even after
acquittal, and for a rehearing of cases of persons convicted
when sentences passed are clearly disproportionate to the
offenses charged. ■

At about the same time the Allied Powers were exchanging
notes with the German Government regarding the disposi¬
tion of the alleged war criminals they also requested the
Government of Holland to hand over to them William of
Hohenzollern, the former German Emperor. But this the
Dutch Government consistently refused to do. It ex¬

pressed, however, a willingness "to take all the efficient and
precautionary measures deemed necessary to subordinate
the liberty of the ex-Emperor" to prevent his becoming
again a menace to the security of Europe. This plan ap¬
peared acceptable to the Allied Powers, and the ex-Kaiser,
it was said, would probably be interned at Doprn.
In a note which Premier Lloyd George of Great Britain

sent to the Government of Holland on March 24, sole re¬

sponsibility was placed on the Netherlands for the con¬
tinued residence of the former German Emperor in that
country. The note, which was published for the first time
on April 27 at The Hague, said:
The Allied Governments have learned of the royal decree assigning the

former Emperor a definite place of internment in Utrecht, this decree being
accompanied by an undertaking by the Netherlands Government to assume
complete responsibility for the custody of the former Emperor and control
of his correspondence and relations with the outside world.

TREATY RECOMMENDATIONS, RESOLUTIONS,
OF EXECUTIVE COUNCIL OF A. B. A.

Details of the various matters acted upon at the spring
meeting of the Executive Council of the American Bankers'
Association, these matters covering pending legislation, the
question of Government-owned ships, the Treaty, the income
tax, &c., are furnished in a statement "which has just been
issued by the Association's Committee on Public Relations.
References to the meeting appeared in our issue of May 1,
pages 1820 and 1821, and under a separate heading to-day
we make special mention of the Committee named at the
meeting to confer with the Federal Reserve Board on the
deflation of credits, and to the report of the Constitutional
Committee. The resume of the further action at the meet¬
ing says:
One of the most interesting council meetings in the history of the Ameri¬

can Bankers Association was held the week of April 25 to 30 at Pinehurst,
N. C. More than three hundred council members, committee members
and guests, representing 43 states, were present. The first two days were
taken up in committee sessions, the council meetings starting on Wednesday.
Declaring that the time had come for the banker to cease being timid

in the assertion of opinion as to men and methods to be pursued in our
government, President Richard 8. Hawes, in opening the council session
sounded the keynote which was evident in the broad woijk of the sessions
that followed. Resolutions and consideration of important pending
problems in a much greater way then ever before were the result of the
three-day meeting.
General Secretary Guy E. Bowerman in his report showed that this

quickening of activities was reflected in a larger interest in association
affairs and that the membership was the largest In history, 21,691, a growth
of 1,477 so far this year.

Foreign Trade Financing.

Practical methods of financing America's foreign trading were approved
upon the basis of the report of John McHugh, chairman of the Committee
on Commerce and Marine. President Hawes was authorized to appoint
a committee empowered to confer with any like committees representing
responsible national organizations of manufacturers, exporters and others,
with a view to enlisting united effort in the formation of a nation-wide
foreign trade financing corporation. The committee is as follows: John
McHugh, New York, Chairman; Charles H. Sabin, New York and John
S. Drum, San Francisco. '

Congress was urged by resolution to have government-owned merchant
vessels sold to American persons or corporations on terms which would
require only a small initial payment by the purchasers, the balance being
carried by the government over a period of years. The council also de¬
clared that the sale prices should fairly correspond to the value of such
vessels in world markets; that the vessels sold should be employed as soon
as possible on routes considered most advantageous to American commerce
and that, pending the sale of the vessels, arrangements be made as soon
as possible with the object of having no ships remain idle which could ad¬
vantageously be so employed up to the time of their sale.

Resolutions Committee Report.

Following in many cases the suggestions of the President's annual report
and the recommendations of the various committees, the Resolutions Com¬
mittee reported a complete set of resolutions affecting many national
conditions of fundamental importance.
The delay in concluding a peace treaty for individual or political reasons

was characterized as a crime against civilization. The resolutions adopted
pointed out that the future well-being of the United States, as well as the
welfare of the world, depends upon the resumption with all possible speed
of peace-time conditions, which cannot be accomplished until terms of the
peace treaty are agreed upon. |

■

.* The Council declared for a fair return for services rendered as an attitude
toward labor, but pointed out that the country was threatened by tactics
that were paralyzing business and curtailing production. *"By such tactics,
labor in effect is striking at itself and not at capital."
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Legislation by Congress was asked for by the bankers that will prevent
v well-organized minority from interfering with the rights of the majority.

Profiteering was also denounced as an expression of selfish minority that
must be sternly checked.
Retroactive taxation for paying a bonus was opposed as an unsound

method. In event of bonus legislation, the Council recommended that the
bonus bepaid in installments running over a period of from two to ten years.

Methods of Economy Urged.
A warning of impending results was sounded in the resolution on the

conservation of the nation's resources. We are in an orgy of extravagance.
Earning and saving must replace idling and spending. The loser to-day is
the spender. To-day the dollar is worth fifty cents to spend; it is 100%
saved. Economy is incumbent on the well-to-do as well as those of moder¬
ate means.

Governmental economy and a business-like administration of government
affairs operating under a budget system were among the recommendations
of the Council, as well as the substitution of a fairly devised sales tax to be
paid by the purchaser in place of the present excess profits tax. The early
appointment of the new members of the Inter-State Commerce Commission
was asked so that relief provided for the railroads under the Esch-Cummins
measure would be immediately available.
The measure of Representative L. T. McFadden proposing a tax on gold

used for other than monetary purposes was fully discussed, but no action
taken. The question of the bill and of the depletion of the gold reserve
was referred to a special committee composed of Charles Hinch, Cincinnati,
Chairman; A. Barton Hepburn, New York, and Lawrence E. Sands, Pitts¬
burgh, to prepare a statement of both sides of the case upon which a
referendum of the Council membership will be taken.

State Bank Section

C. deB. Claiborne, New Orleans, President of the National and 8tate
Bank Protective Association, appeared before the State Bank section, talk¬
ing on par collection system of the Federal Reserve system. The section
reiterated the stand of the St. Louis convention in opposition to the arib-
trary methods used by certain Federal Reserve banks to enforce a par col¬
lection plan embracing non-member banks. "Such objectionable methods
have been and are being continued and intensified" said the resolution,
which also provided for a committee of the State Bank section to confer
with the Governor of the Federal Reserve Board. The committee ap¬

pointed was C. B. Hazelwood, Chicago, and J. H. Puelicher, Milwaukee.
The Saving Bank section declared in favor of school savings systems,

industrial savings and home economics departments in banks as effective
means of encouraging saving and teaching thrift. This section also went
on record as vigorously opposed to the further issuance of any form of tax-
free Government securities.

The recommendation of this section that a thrift and Americanization

program of publicity and advertising be started was adopted by the council.
A committee headed by S. Fred Strong of New Haven, Conn., was appoint¬
ed to work out and finance such a program.

A motion was offered recommending legislation permitting all national
banks to charge an interest rate above the maximum Federal reserve rate
where the legal rate of State interest was equal to or in excess of the Federal
Reserve rate. The recommendations of the committee was disapproved.
In connection with the proposed or pending Federal legislation the bill

of Senator Robert Owens, making bank robbery a Federal crime, was
endorsed. The bill now before Congress proposing 2% on reserve in Fed¬
eral Reserve banks and pay 3% dividends in addition to 6% now paid to
holders of Federal Reserve stock were considered, but referred back to the
Federal Legislative Committee to report to the October conventions.

Other Federal Legislative Matters.
The proposition to segregate and safeguard depositors in national banks,

giving first lien to saving depositors, was opposed by the Council. The
Council recommended amending the Federal inheritance law so that in the
event of a dispute as to the taxable value of an estate the executor can have
the collector's ruling reviewed in an inexpensive way by the Federal Dis¬
trict Court.

An amendment to the Federal income tax law was approved, exempting
interest on bank deposits of non-resident aliens, the object being to attract,
not repel, the deposits and trade of those who wish to do foreign trading
with the United States. The Council also recommended that rural banks
be permitted to receive application for loans for the Federal Farm Loan
banks.

Agricultural Commission.

More farm owners on land and longer leases for tenants as one of the
means of stopping the drift from farm to city were advocated at a meeting
of the Agricultural Commission presided over by Chairman Joseph Hirsch
of Corpus Christi, Tex. Better rural education and marketing were also
urged. '

ITEMS ABOUT BANES, TBUST COMPANIES, &C.
No sales of bank or trust company stocks were made at

the Stock Exchange or at auction this week.
-

Three New York Stock Exchange memberships were

reported posted for transfer this week, the consideration
being stated as $90,000 for one and $91,000 each for the
other two.

At a meeting of the directors of the Chase National Bank
of this city on May 12, H. Wendell Endicott, Vice-President
of the Endicott-Johnson Corp., and William M. Wood,
President of the American Woolen Co., were elected directors
of the bank. Mr. Endicott succeeds his father, the late

Henry B. Endicott. The directors also elected Andrew G.
Campbell, William H. Moorehead, Charles A. Shepardson
and Earnest T. Love, as Assistant Cashiers.

At a meeting on May 12, Charles G. Du Bois, President of
the Western Electric Co., was elected a director of the Chase
Securities Corp. of this city.

♦

Joseph T. Talbert, formerly a Vice-President of the
National City Bank of this city died in Pasadena, Calif,
on May 8. Mr. Talbert retired from the management of
the National City Bank in January 1918. Before becoming

affiliatedwith that bank he had been President of the Chicago
Clearing House Association, National Bank Examiner in
the West and Southwest and Vice-President of the Con¬
tinental & Commercial National Bank of Chicago. Mr.
Talbert was 54 years of age.

"

—♦

At a meeting held May 13, the board of directors of The
Liberty National Bank of New York authorized the payment
of extra compensation to all employees amounting to 20%
of salaries for the first quarter of this year.

♦
. • .

William W. Young, Cashier of the First National Bank of
Hoboken, N. J., has been appointed a Vice-President and
will in future fill official positions under both titles.

Anson Baldwin, President of the First National Bank of

Yonkers, N. Y., died on May 3 1920. He attended a meet¬
ing of the board of directors on April 30th at which time he
was apparently in good health. He was taken sick during
the night of April 30th and on May 2d it was determined
that a surgical operation was necessary, which was per¬
formed and from which he failed to rally. Mr. Baldwin was
in his forty-eighth year. He became Vice-President of the
bank in 1910 and since 1912 had been President.

■

4

The Geneva National Bank, of Geneva, N. Y., has in¬
creased its capital, effective May 1, from $50,000 to-
$300,000, iis surplus has been similarly increased, the new

stock (par $100) having been sold at $200 per share. The
Geneva National Bank was established in 1817 and became-

a national bank in 1865. Its statement to the Comptroller
of the Currency at the close of business on Feb. 24 showed
resources $4,459,867 and total deposits of $3,439,083. The
officers and directors of this institution are: Montgomery
S. Sandford, Chairman of the board; William O'Hanlon,
President; O. J. C. Rose, Vice-President; M. H. Sandford,
Cashier; F. L. Nares and H. F. Nester, Assistant Cashiers.

—

William A. Boyd has resigned as Treasurer of the First
Trust & Deposit Co. of Utica, N. Y., to become Vice-Presi¬
dent of the First National Bank at Ithaca, N. Y. He will
assume his new duties Jute 1 1920. Mr. Boyd was Cashier
of the old First National Bank at the time it was merged
with the Trust & Deposit Co. of Onondaga to make the First
Trust & Deposit Co. . ,

"... 4 _

A new institution, namely the Bankers' Union for Foreign
Commerce and Finance was incorporated in the office of the
Secretary of the State, at Hartford, Connecticut, on May 3.
The new institution is to have a capital of $15,000,000,
divided into 150,000 shares of the par value of $100 each.
The stock will be sold at $110 per share, providing for a sur¬

plus fund of $1,500,000, The institution, it is understood,
is being formed largely through the efforts of Henry Brunner,
of 52 Wall Street, this city; the other incorporators are Bene¬
dict M. Holden, Josephine Wright and Donald McCarthy,
all of Hartford. The main office of the company will be
located in New York with branch offices in Hartford, Paris,
London and Switzerland. The company will conduct a

Foreign and International Banking business in all its
branches. Of the authorized capital $5,000,000, it is ex¬

pected, will be subscribed by foreign interests and the other
$10,000,000 by interests in-this country, principally New
York. The new bank will not commence business before
next Fall. The board of directors will be organized and
officers elected at the meeting called at Hartford for next
Monday, the 17th inst. Mr. Brunner, the principal in
the movement, expects to leave for Europe on the 22nd
inst., and will ret rn early in September. No New York
office will be established, we are informed, until the bank is
ready to commence business.

4
...

The purchase of the Spira Bank & Trust Co. of Cleveland
by the Guardian Savings & Trust Co. of Cleveland was
consummated as of the close of business April 21 upon which
date the latter company took over all the property, assets,
liabilities and good-will of the Spira Bank & Trust Co. and
is operating their office as the Spira Brank of the Guardian
Savings & Trust Co. Henry Spira will act as Chairman of
the local Advisory Committee; Sigmund Spira as Manager
of the Spira office; Philip Spira has been elected as Assistant
Cashier of the Guardian Savings & Trust and will be located
at the main office as Assistant Manager of the Foreign
exchange department.
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The Lake Shore Trust & Savings Bank of Chicago, the
organization of which was noted in these columns April 17,
began business onMay 3. The bank is located in temporary
quarters at Michigan Avenue and Ohio Street. At the close

its first day's business it reported deposits of $670,939.
The capital of the institution is $300,000; it has a surplus of
$60,000, and an organization fund of $15,000. The assets
of the bank on May 3 were announced as $1,055,930, made
up as follows:
Loans and discounts Am.— - $347,928 50
Furniture and fixtures. —13,607 61
Expense of organization and alterations. 6,592 64
Cash and due from banks ... ... 687,801 ^3

$1,055,930 08

The officers of the institution are F. H. Rawson, Chair¬
man of the board of directors; C. B. Hazlewood, President;
W. S. Tipton, Vice-President; T. Philip Swift, Cashier; and
Frank K. Hays, Assistant Cashier. The following are the
directors: I
J. C. Cox, Treas. Wm. Wrigley Jr. Co.; John B. Drake, Vice-Pres. The

Drake Hotel Co.; William V. Kelley, Miehle Printing Press Co.; Robert R
McCormick, Pres. and Treas. The Chicago Tribune; Arthur Meeker,
Vice-Pres. Armour & Co.; F. H. Rawson, Pres. Union Trust Co.; Edward S.
Swift, Vice-Pres. Swift & Co.; 8. E. Thomason, BusinessMgr. The Chicago
Tribune; Bertram M. Winston, Winston & Co.; C. B. Hazlewood, Vice-
Pres. Union Trust Co.; Mellen C. Martin, McCormick, Kirkland, Patterson
& Fleming.

AAA A —-♦— AA
Lieutenant Colonel Tryggve A. Siqueland, Manager

Foreign Department, State Bank of Chicago, Illinois, has
sailed for Europe, leaving New York on May 14th, and
will spend about three months studying the commercial
and financial problems of Europe for the benefit of the
customers of the State Bank of Chicago. During his stay
in Europe, he will call on the various banking correspondents
of the State Bank of Chicago for the purpose of making closer
and more intimate relations with them. The State Bank of
Chicago specializes particularly in the exchange on the
Scandinavian countries, and has for many years had the
most pleasant relations with the banks and financial institu¬
tions of Norway, Sweden and Denmark. Mr. Siqueland was
commissioned Captain of Ordnance in June 1917 and left
for Europe soon afterward. Was promoted to Major in
1918 and later promoted to Lieutenant-Colonel, serving as
United StatesMilitary attache at Copenhagen until the latter
part of August 1919. During this time he traveled exten¬
sively through Sweden and Norway, and was also at the
peace conference in the Spring of 1919. Mr. Siqueland was
knighted by the King of Denmark with the Order of Danne-
brog. He is a member of various clubs, as well as of the
Chicago and American Bar Associations, and is President of
the Chicago Norske Club. 1

The painting, "Autumn in Bloom," now being exhibited
at the Noel State Bank, of Chicago, was painted by Charles
W. Dahlgreen, one of the best artists that Chicago has pro¬
duced. Other paintings of Northwest side artists will be
exhibited from time to time at the Noel State Bank.

A portrait of Mayor Henry W. Kiel of St. Louis, was
recently presented to the Missouri Historical Society as the
latest addition to the Wyman Collection of the portraits of
mayors. The ceremony was held at Jefferson Memorial.
Edward Hidden acted as chairman and made the opening
address of welcome. The presentation was made by John
G. Lonsdale, President of the National Bank of Commerce
in St. Louis, who delivered an address on the commercial,
financial and general standing of St. Louis and the achieve¬
ments of Mayor Kiel. The portrait was accepted by Wil¬
liam K. Bixby in behalf of the Missouri Historical Society.

Samuel Tate Morgan, President of the Virginia-Carolina
Chemical Co. and a director of the Merchants National Bank
of Richmond, Va., died on April 16. Mr. Morgan was also
a director of the Virginia Trust Co. and the Old Dominion
Trust Co., and President of the Southern Cotton Oil Co.,
and the Charleston (S. C.)Mining Co. He was 63 years of age.

♦
.

At a meeting of the directors of the Citizens & Southern
Bank of Savannah, Ga., on April 14, I. S. Ferguson, Cashier
of the main bank at Savannah, was elected Vice-President
of the Augusta, Ga., branch of the bank. W. B. Spann,
Jr., Assistant Cashier of the main bank, succeeds Mr. Fer¬
guson in the cashiership. ,

*

An application has been made to the Comptroller of the
Currency for a charter for the Oil Men's National Bank of
Breckenridge, Texas,, with a capital of $300,000. The
institution represents a conversion of the Guaranty State
Bank, and will begin business immediately upon the receipt

of its charter from the Comptroller of the Currency. The
stock of the new National bank will be disposed of at $175
a share. The officers will be the same as thos® in charge of
the Guaranty State Bank.

v-:;:'vV -— ';j.o;vV.V'''A-V:J::\
Isaac W. Hellman, Jr., who was elected President of the

Wells Fargo Nevada National Bank of San Francisco on
April 22, died on May 10. In the presidency he had suc¬
ceeded his father, Isaias W. Hellman, following the latter's
death on April 9. Mr. Hellman the elder had been promi¬
nent in California banking affairs for many years. The son
had been Vice-President of the bank before becoming Presi¬
dent.

At a meeting of the directors of the First National Bank
of San Francisco, Cal., on April 21, Robert R. Yates and E.
Avenali, previously Assistant Cashiers, were elected Vice-
Presidents.

A special meeting of the stockholders of the Guardian
Trust & Savings Bank of Seattle has been called for May 27
1920 to increase the capital from $100,000 to $300,000,
consisting of 2,000 additional shares, which have been sub¬
scribed at $125 per share, thus increasing the bank's surplus
by $50,000. At this meeting the name of the bank will be
changed to conform with the views expressed by the present
management when they took charge Feb. 9. At that time,
as noted in our issue of Mar. 13, the bank passed into the
control of HenryKleinberg, formerly of Ellensburg, Washing¬
ton; Henry Pickard, a well-known Seattle wholesale mer¬
chant; and HomerW. Bunker, formerly a member of the firm
of Geo. H. Tilden & Co., investment bankers.

{'•'■■■J-'. ■' ——*—■—

On April 20 a new institution, namely the Peoples' Bank,
began business in Portland, Oregon, with a capital of $100,000
and a guarantee of $10,000. The stock is in shares of $100
and was disposed of at $110 per share. E. T. Gruwell,
formerly President of the Farmers' State Bank of Wilsall,
Montana, and a director of the Northwestern National Bank
of Livingston, Montana, is President of the new bank, a
charter forwhich was granted onApril 19. The other officials
are Clifford F. Reid, Vice-President; and Hugh C. Gruwell,
Cashier. The latter was recently Cashier of the Farmerst
State Bank of Wilsall, Mont.

■ »

Cable advices just received from London state that at a
meeting of the stockholders of the ForeigU Trust held in
that city on May 8 Benjamin S. Guiness of Ladenburg,
Thalman & Co., chairman, said the company had added
£88,000 to the reserve fund and £12,000 to undivided profits
during the year. ,

The Merchants Bank of Canada (head office Montreal)
has announced the issuance of $2,100,000 of new stock there-
fey increasing the paid up capital to $10,500,000. The
additional stock is to be disposed of to stockholders of record
May 31 at $150 per $100 share, to be allotted at the rate of
one share of new stock for every four shares now held,
This increase in the capital is made in order that the bank
may keep pace with the rapidly growing business. The bank
has an authorized capital of $15,000,000 and a subscribed
capital of $8,400,000. The official announcement says:
The object of the issue is to keep pace in the matter of capital with th e

rapidly growing business of this purely Canadian institution, and those who
stop to consider will read in this announcement an expression of confidence
in the future of this country, and a forecast of continued progress and de¬
velopment along safe and enduring lines.
The dates for instalment payments bn the additional stock

are as follows: - :

1st call 31st Aug. 1920
2nd " 30th Sept. 1920
3rd " 30th Oct. 1920
4th " 30th Nov. 1920
5th " __30th Dec. 1920

ethcall... 29th Jan. 1921
7th " ______ 28th Feb. 1921
8th " __31st Mai-. 1921
9th " ...30th April 1921
10th " —31st May 1921

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
April 15 1920:

GOLD.

The Bank of England gold reserve against its note issue is £111,984,845,
an increase of £327,380 as compared with last week's return. A fair
quantity of gold came into the market and was taken for South America,
the Straits Settlements and a small amount for the trade. New York
reports that arrangements have been made to ship gold from the U. S. A.
to the total of $26,950,000—$1,000,000 for the East Indies and the re¬
mainder for South America. Gold received from England amounted to
$21,100,000. The gold output of Ontario is now becoming of a substantial
size—that for 1919 was 505,963 ounces. The total exceeds that of any
province in Canada or State of the American Union, except California.
This increasing addition to the gold resources of the Empire is very welcome
in view of the shrinkage in the Transvaal and elsewhere. We append totals
for preceding five years:

Ounces.1914 268,2641915 411,5S81916 497,833

Value.-

$5,545,509
8,501,391
10,339,259

Ounces.1917 420,8931918 411,879

Value.

$8,698,735
8,502,542
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The Transvaal gold output for March 1920 amounted to 707.036 fine
ounces, as compared with 625,330 fine ounces in Feb. 1920 and 712,379
fine ounces in March 1919. The following were the United Kingdom gold
imports and exports during March 1920:
_ ^ Imports. Exports.
WestAfrica. 4 €114,961 €27,214
United States of America 564 2,707,634
Argentina, Uruguay and Paraguay 1,470.441
Rhodesia

__ 270,139
Transvaal 3,664,171
British India - 4,336,005
Straits Settlements [ 7,245 470,603
Other countries ; 142,075 42,629

£4,199,155 £9,054,526
SILVER.

The tendency has been downward. The cash price has kept up fairly
well owing to a demand for prompt delivery on account of the Indian
Bazaars and elsewhere, but news from China has not been promising and a
considerable amount of silver, representing contracts shortly falling due
has been placed upon the market and, owing to the dull outlook, has not
been replaced by fresh forward contracts. The Continent continues to
sell with some degree of freedom, although the large discount upon silver
for forward delivery has not encouraged the heavy sales which obtained
in preceding weeks. The congestion of the refineries which still continues
may keep the forward rate at a discount, though unless China is prepared
to sell for forward delivery the present difference between the two quota¬
tions seem unduly large. Now that Germany has ceased to use silver as
currency the mintage of coins in iron, zinc and aluminum proceeds apace.
The following coins were minted in February:
Marks 1,168,251 iron 5-pfennig pieces; marks 2,166,457 zinc 10-phennig

pieces; marks 3,605,137 aluminum 50-pfennig pieces.
Another sign of the trend of events as to subsidiary coinage has been the

issue of one shilling notes in British West Africa. The West African
Currency Board reported that the practice of hoarding the melting down
silver currency was rife in the colonies under its control.

Indian Currency Returns.
In Lacs of Rupees— Mar. 22. Mar. 31. Apr. 7.

Notes in circulation 17903 17452 17429
Silver coin and bullion in India...__ 3894 3985 3956
Silver coin and bullion out of India _

Gold coin and bullion in India 4422 4437 4594
Gold coin and bullion out of India . 100 345 193
Securities (Indian Government) 1560 1959 1959
Securities (British Government) 7927 6726 6727
During the week ending 7th inst. no coinage of rupees was reported.
The stock in Shanghai on the 10th inst. consisted of about 44,700,000

ounces in sycee, 23,300,000 dollars and 40 lacs of silver bars and U. S.
dollars, as compared with about 42,300,000 ounces in sycee, 19,800,000
dollars and 25 lacs of silver bars and U. S. dollars on March 27. The Shan¬
ghai exchange is quoted at 6s. 3d. the tael. /
-

Quotations— Bar Silver per oz. stand. Bar Cold
Cash. 2 Mos. per oz.fine.

April 9... 69Kd. 69^d. 102s. 7d.
"

10 69d. 67Md.
44

12 .. —. _69}*d. 67d. 103s. 5d.
°

13 ; 69Md. 66J*d. 104s. lOd.
44

14 ___.68**d. 65Hd. 104s.
44

15 - 68d. 66Kd. 103s. 7d.
Average __ _ __.69.062d. 67.021d. 103s. 8.2d.
Bank rate 7%
The silver quotations to-day for cash and forward delivery are respectively

4d. and 5}*d. below those fixed a weeek ago.

We have also received this week t he circular written under
date of April 22 1919:

. GOLD.

The Bank of England gold reserve against its note issue is £111,986,470,
a slight increase of £1.625 as compared with last week's return. Supplies
of gold were on a small scale. Switzerland and the Straits Settlements were
the buyers. It is reported from New York that $10,000,000, $500,000 and
$300,000 in gold have been engaged for shipment to South America, Cuba
and Mexico, respectively. The South African Customs recently discovered
sovereigns secreted in 5,750 bottles of vaseline packed in 40 cases which
were consigned from Pretoria to India. Gold imports into Argentina during
1919 amounted to 40,510,000 gold dollars, as compared with none for 1918
and 25,847,000 gold dollars for 1917. We have heard from Bombay under
date March 26 that the price was then Rs. 23.9d., but that the demand
was likely to slacken during the monsoon, when lower prices were to be
expected, provided the Government continued to sell about 12,50,000 tolas
(468.750 ounces) fortnightly, as was then being done. The Rhodesian
gold output for February 1920 amounted to £250,020, as compared with
£211,851 for January 1920 and £220,885 for February 1919.

SILVER.

The market has been steady during the week, and we have had the experi¬
ence—unusual in recent times—of the quotation remaining unchanged for
three successive days (68)*d. on the 17th, 19 and 20th inst.). The reason
of the check to the downward tendency has been some demand for the
Indian Bazaars, involving immediate shipment. This inquiry brought
about a premium of 3%d. for cash silver on the 17th inst. There has been
some bear selling on China account, but the steadiness of the cash price
induced covering orders for two months' delivery, and, there being no very
large amounts of silver for forward delivery on the market, the forward
quotation again approximated the cash price. The premium on cash nar¬
rowed yesterday to 1 %d., but widened to-day to 2}*d., owing to better
supplies. Too much importance should not be attached to rallying rates,
for the undertone, influenced by the prospects of a large production, an
abundance of melted coin from the Continent and a demand confined to
the East, must needs be poor. The fact that the stock of silver bars and
dollars at Shanghai (of which details are given below) has more than doubled
since the beginning of the year demonstrates an unusually good provision
of currency in that country, and suggests that the demand from the interior
has, for the present at any rate, abated. It is probable that additions to
that stock are undesirable. In this case India is the only market for which
cash supplies are likely to be in request.

INDIAN CURRENCY RETURNS.
In Lacs of Rupees— Mar. 31. . April 7. April 15.

Notes in circulation. —17452 I 17429 17363
Silver coin and bullion in India 3985 3956 3904
Silver coin and bullion out of India _—

Gold coin and bullion in India.. __ 4437 4594 4730
Gold coin and bullion out of India 345 193 43
Securities (Indian Government) 1959 1959 1959
Securities (British Government).- 6726 6727 6727
The coinage during the week ending 15th inst. amounted to 30 lacs of

rupees. The proportion of the metallic reserves to the Indian note circu¬
lation is well worthy of notice. Notwithstanding the large total of notes
now in circulation, the ratio between it and gold and silver reserves is equal
to that.which obtained at the end of 1916—when the note issue was less
than half the size. The ratio improved recently in the following sequence;

Jan. 7 1919— _____.34.7% J Jan. 7 1920 —46.3%
July 7 1919. —39.3%|Mar.31 1920 —50.2%

The stock in Shanghai on the 17th inst. consisted of about 43,900,000
ounces in sycee, $24,000,000, and 23 lacs of silver bars and U. S. dollars,
as compared with about; 44,700,000 ounces in sycee, $23,300,000, and 40
lacs of silver bars and tJ. S. Dollars on the 10th inst. The Shanghai ex¬
change is quoted at 6s. 8d the tael.

Quotations— , Bar Silver per Oz. std. Gold p. Oz. Fine.
April 16 675*d. cash 645*d. 2 mos. 103s. d.
April 17. 68Kd. 44 64%d. 44
April 19- — ——68Hd. " 65^d. 105s.
April 20 68Md. 44 66d. " 104s. 9d.
April 21 685*d. 44 67}*d. 44 104s. 9d.
April 22 68^d. 44 66^d. 44 106s.
Average.— 68.416<L 44 65.771d. 44 104s. 9.8d.
Bank rate --7%

The silver quotations to-day for cash and forward delivery are respec¬

tively %d. and Hd. above those fixed a week ago.

ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily closing quotations for securities, &o., at London,
as reported by cable, have been as follows the past week;

London, May 8. May 10. May 11. May 12. May It. May 14.
Week ending May 14. Sat. Mon. Tues. Wed. Thure. Fri.

Silver, per oz _______d. 61H 61H 60 59X 685* 68J*
Gold per fine oz 108s. 107s.Gd. 108s. 107s'6d. 107s.6d. 108s.
Consols, 2)* per cents Holiday 49 49 J* 49 J* 48}* 485*
British, 5 per cents Holiday 845* 855* 85 ' 855* 855*
British, 45* per cents.. Holiday 775* 775* 775* 775* 775*
French Rentes (In Paris) _fr. 57.75 57.75 57.70 58 58 58
FrenchWar Loan(inParis),fr. 87.60 87.60 87.60 87.65 87.65 87.65

The price of silver in New York on the same day has been:
Silver in N. Y.. per oz._cts.1045* 104}* 103 102 100 995*

FINANCIAL STATEMENTS OF UNITED STATES,
DEC. 31 1919 AND JAN. 31 1920.

{Formerly Issued as uStatement of the Public Debt.'*)
The statements of the public debt and Treasury cash

holdings of the United States as officially issued for Dec. 31
1919 and Jan. 31 1920, delayed in publication, have now
been received, and as interest attaches to the details of
available cash and the gross and net debt on those dates,
we append a summary thereof.

CASH AVAILABLE TO PAY MATURING OBLIGATIONS
Dec. 311919. Jan. 3 1920.

Balance end month by daily statement, &c -8987,415,460 $726,770,078
Deduct—Excess disbursements over receipts belated
items 58,805,129 11,799.536

$928,610,331 $713,970,542
Deduct outstanding obligations:
Treasurywarrants — $3,569,722 $4,118,676
Matured interest obligations 123,832,222 62,015,423
Disbursing officers' checks.-- — 66,763,982 114,469,287

Total - —————$194,165,926 $200,603,386

Free balance — -$734,444,405 $513,367,156

INTEREST-BEARING DEBT OUTSTANDING.
Interest Dec. 311919. Jan. 31 1920.

Title of Loan— Payable. $ $
2s, Consols of 1930 — - Q-J. 599,724,050 599,724,050
4s, Loan of 1925 — —— -Q.-F. 118,489,900 118,489,900
Panama Canal Loan:

28, of 1916-36 - - —Q.-F. 48,954,180 48,954,180
2s, of 1918-38 —— Q.-F. 25,947,400 25,947,400
3s, of 1961- Q.-M. 50,000,000 60,000,000

3s, Conversion bonds - Q.-J. 28,894,500 28,894,500
4}*s, certificates of indebtedness.-.-— J.-J. 3,259,896,000 3,125,260,500
2s, certificates of indebtedness tJ.-J. 316,301,300 847,132,555
3)*s, First Liberty Loan - J.-D. 1,410,074,400 1,410,074,400
4s, First Liberty Loan, convertible J.-D. 139,981,600 139,295,650
4)*s, First Liberty Loan, convertible —J.-D. 410,772,250 409,449,400
4}*s, First Liberty Loan, second convertible .J.-D. 3,492,150 3,492,150
4s, Second Liberty Loan M.-N. 572,439,400 570,021,650
4}*s, Second Liberty Loan, convertible M.-N. 2,853,991,400 2,848,390,650
4}*s, Third Liberty Loan—— . M.-S. 3,780,831,000 3,747,195,500
4}*s, Fourth Liberty Loan — A.-O. 6,573,880,100 6,558,888,550
3?*-4?*s, Victory Liberty Loan.. aJ.-D. 4,494,163,568 4,494,677,076
4s, War Savings and Thrift Stamps, Series
1918-1919.& Mat " 895,564,249 886,458,166

2}*s, Postal Savings bonds (1st to 16th Beries).J.-J. 11,453,100 11,539,360

Aggregate of interest-bearing debt..,— 25,594,850,547 25,423,885,637
Bearing no interest - ... 232,941,584 233,829,242
Matured, interest ceased —. 6,052,090 7,912,290
Total Gross Debt——— — -— 25,833,844,221 25,665,627,169

Deduct—Treasury balance free of current obligations 734,444,405 613,367,156
Netdebt —— —— 25,099,399,816 25,152,260,013

t Of these totals, $56,926,300 in December and $87,757,555 in January bear
various rates of interest.

a These amounts represent the receipts by the Treasurer of the United States
on account of principal of notes of the Victory Liberty Loan to the date given.

& On basis of cash receipts and repayments by the Treasurer of the United States.

TRADE AND TRAFFIC MOVEMENTS.

UNFILLED ORDERS OF STEEL CORPORATION.—
The United States Steel Corporation on Monday, May 10,
1920, issued its regular monthly statement showing unfilled
orders on the books of the subsidiary corporations as of
April 30 1920, to the amount of 10,359,747 tons. Compared
with the amount on hand as of March 31 last, the latest fig¬
ures show a gain of 467,672 tons. On April 30 1919 unfilled
orders on hand were only 4,800,685 tons. The unfilled ton¬
nage at the close of last month was the largest ever reported
in peace times and was but 1,823,336 tons under the high
record established three years ago during the war.
In the following we give comparisonswith previousmonths:

Tom.

Apr. 30 1910-10,359,747
Mar. 30 1920- 9,892,075
Feb. 28 1920— 9.502.081
Jan. 31 1920- 9,285,441
Dec. 31 1919— 8,265,366
Nov. 30 1919— 7,128,830
Oct. 31 1919— 6,472,668
Sept. 30 1919- 6,284,633
Aug. 31 1919— 6,109,103
July 31 1919— 5,678,661
June 30 1919., 4,892,855
May 31 1919- 4,282,310
Apr. 30 1919— 4,800,685
Mar. 31 1919— 5,430,572
Feb. 28 1919— 6,010.787
Jan. 31 1919— 6,684,268
Dec. 31 1918— 7.379,152
Nov. 30 1918— 8,124,663
Oct. 31 1918— 8.353,298
Bept. 30 1918— 8,297,905
Aug. 31 1918— 8,759.042
July 31 1918— 8,883.801
June 30 1918— 8,918,866
May 31 1918— 8,337,623
April 30 1918— 8,741,882
Mar. 31 1918— 9,056,404
Feb. 28 1918— 9,288,453
Jan. 31 1918— 9,477,853
Deo. 31 1917— 9.381,718
Nov. 30 1917— 8,897,100
Oct. 31 1917- 9,009,676
Bept. 30 1917— 9,833,477
Aug. 31 1917—10.407,049
July 31 1917—10,844,164
June 30 1917—11,383,287
May 31 1917—11,886,591
April 30 1917—12.183,083
Mar. 31 1917-11,711,644
Feb. 28 1917—11.676.697

Tons.' Tons
Jan. 31 1917-11,474,064 Sept. 30 1913— 8,003.786
Deo. 31 1916—11.647.286 Aug. 31 1913— 6,223,468
Nov. 30 1916-11,058,542 July 31 1913— 5.399,366
Oct. 31 1916—10,015,260 June 30 1913— 6,807,317
Sept. 30 1916- 9,622,684|May 31 1913— 6,324,322
Aug. 31 1916— 9,660,367 April 30 1913— 6,978,762
July 31 1910— 9,593,692 Mar. 31 1913— 7,468,966
June 30 1910— 9,640,458 Feb. 28 1913— 7,050,714
May 31 1916— 9,937,798 Jan. 31 1913— 7,827,368
April 30 1916— 9,829,551 Deo. 31 1912— 7,932,164
Mar. 31 1910— 9,331,001'Nov. 30 1912— 7,852,883
Feb. 29 1916— 8,568,966 Oct. 31 1912— 7,694,381
Jan. 31 1910— 7,922,707 Sept. 30 1912— 6,661.507
Deo. 31 1915— 7,806,220!Aug. 31 1912- 0,163,375
Nov. 30 1915- 7,189,489 July 31 1912- 6,957,073
Oct. 31 1915— 6,165,462 June 30 1912.- 5,807,349
Sept. 30 1915— 5.317,618,May 31 1912- 5,760,980
Aug. 31 1915— 4,908,455 April 30 1912— 5,064,885
July 31 1915— 4,928,640 Mar. 31 1912— 6,304,841
June 30 1915— 4,678,196:Feb. 29 1912— 5,454,201
May 31 1915— 4,204.698 Jan. 31 1912— 5,379,721
April 30 1915— 4,162,244|Deo. 31 1911— 5,084,765
Mar. 31 1915— 4,265.749!Nov. 30 1911— 4,141,958
Feb. 23 1915— 4,345,371 jOot. 31 1911— 3,094,327
Jan. 31 1915— 4,248.671,Sept. 30 1911— 3,611,316
Dec. 31 1914— 3,836,043Aug. 31 1911— 3,695,985
Nov. 30 1914— 3,324,592|July 31 1911— 3,584,088
Oct. 31 1914— 3,461,097 June 30 1911— 3,361,087
Sept. 30 1914— 3,787,007jMay 31 1911— 3,113,154
Aug. 31 1914— 4,213,331 (April 30 1911— 3,218,700
July 31 1914— 4,168,589 Mar. 31 1911— 3,447,301
June 30 1914.. 4.032,857iFeb. 28 1911.. 3,400,543
May 31 1914— 3.998,160;Jan. 31 1911— 8,110,919
April 30 1914.. 4,277,068iDeo. 31 1910- 2,674,760
Mar. 31 1914.. 4,653,825 Nov. 30 1910- 2.760,413
Feb. 28 1914.. 5,026,440 Oct. 31 1910- 2,871,949
Jan. 31 1914.. 4,613,680 Sept. 30 1910— 3,148,106
Deo. 31 1913.. 4,282,108 Aug. 31 1910.. 3.537,128
Nov. 30 1913.. 4,396,347 July 31 1910- 3.070,031
Oot. 31 1913— 4.513,767'
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"^ANK"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

1919-20

Bonds and Legal Tenders
on Deposit for—

Circulation Afloat
Under—

Bonds.
Legal

Tenders. Bonds.
Legal

Tenders. Total.

Apr. 30 1920..
Mar.31 1920..
Feb. 28 1920..
Jan. 31 1920..
Dec. 31 1919..
Nov. 29 1919..
Oct. 31 1919..

Sept. 30 1919..
Aug. 30 1919-
July 31 1919..
June 30 1919..

May 31 1919..
Apr. 30 1919..

1

704.884,000
70 ,000,000
701.469,450
699.936,250
699.357,550
698.196,300
695,822,060
696.288,160
694.621,710
693,343,210
692,252 950
691,052,300
689,878,300

%
31,288,577
32,439,832
32,892,677
33,241,792
32.649,434
33,146,580
34,727,572
34.024,987
36,328,665
34,629,207
36,19,0333
37,152,677
38.973,647

S

692,104,195
691,498,920
689,748.578
699.866,398
691,689,258
688,995,580
687,666,753
687,460.223
689,235.005
686,278,555
683,086 600
685,612,243
686,157.475

■ %

31,288,577
32,439,832
32.892,677
33.241.792
32,649,434
33,146,580
34,727.572
34,024,987
35,328,665
34,629,207
36 190 333

37,152,677
38.973.647

%

723,392,772
723,938.752
722,641.255
733,108.190
724.338.692
722.142.100
722,394,325
721,485,210
724,563.670
720.907,762
719,276,933
722,764.920
725,131,122

$188,330,600 Federal Reserve bank notes outstanding April 30 (all secured by
U. S. bonds), against $170,124,180 in 1919.

The following shows the amount of each class of U. S. bonds
held against national bank circulation and to secure public
moneys held in national bank depositaries on Apr. 30:

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Apr. 1 and
May 1 and their increase or decrease during the month of
April:
National Bank Notes—Total Afloat—

Amount afloat April 1 1920.--- -*—.—$723,938,762
Net amount retired during April.- 545,980

Amount of bank notes afloat May 1 1920 $723,392,772
Legal-Tender Notes—

Amount on deposit to redeem national bank notes April 1 1920 $32,439,832
Net amount of bank notes retired in April.. 1,151,255

Amount on deposit to redeem national bank notes May 1 1920 $31,288, 577

Auction Sales.—Among other securities, the following,
not usually dealt in at the Stock Exchange, were recently sold
at auction in New York, Boston and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

Bonds. Per cent.

$7,000 Toronto, City, 5s, 1945 72J*
$3,000 Toronto, City, 5s, 1936 73%
$5,000 Ottawa, City, deb. 5s, 1925. 86%
$3,000 Alberta, Prov.,4%8, 1923.. 87%
$3,000 Edmonton, School, 5s, 1954. 65%
$2,000 J. B. Watklns Land & Mtge.
deben. Series A $28 lot

$72,000 Monterey <fc Pacific Grove
Ry. 1st 6s, 1937.. $100 lot

$2,000 West Coast Smelt. & Refln.
coll. 6s, 1919, June 1915 coupons
on $5 lot

$5,000 Central Foundry s. f. 6s,Nov.
1910 coupon on $30 lot

200,000 marks Hamburg, City, 4s
$20% per 1,000

By Messrs. Wise, Hobbs & Arnold, Boston:

Shares. Stocks. Per cent.
600 Wyom. United Oil of Dela¬

ware, no par 5c. persh.
600 Klenzal Co., no par..40c. persh.
47 Jefferson Bank (in liquid'n). 13%
50 Incorporated Land, com—\$10
50 Incorporated Land, pref—/ lot

10,000 Monterey & Pacific St. Ry.,
$30 each.. $100 lot

10,100 Seneca Falls Insur. of Buffalo
$5,000 lot

1,033 Central Oil Devel., no par
$1% persh.

100 Sixth Avenue RR... 11

Shares. Slocks. $ per sh.
6 rights Commonwealth Trust 12
35 Arlington Mills 108%-109%
15 FalrhavenMills, com.,ex-div_.201
% Arlington Mills — 54%
1-3 Manomet Mills 44%
13 Nashua Mfg., com 125
5 Mass. Cotton Mills 152%
25 rights Wamsutta Mills 8%
15 Ludlow Mfg. Associates.. 146%

By Messrs. R. L. Day & Co., Boston:

Shares. Stocks. $ per sh.
5 Bausch Mach. Tool, com 123
10 Millbury Water 21%
25 Herschel Spillman, pf., $50 ea. 47
31 right3 N. Bedf. G. & El. Lt... 16c.
30 Hartford Auto-Mo. Parts, pref.

$50 each 48
15 Mass, Lighting, pref 73
11 Sullivan Machinery 176

75-5 Manomet Mills..... 2%

Shares. Stocks. $ per sh.
8 FalrhavenMills, com., ex-div._201

35 Arlington Mills 109
104 rightsWamsutta Mills 9
% Acadia Mills 6%
2-2 Arlington Mills 54%-54%
20 Tremont & Suffolk Mills.*. 255%
100 Canadian Conn. Cotton Mills,

com., Class A, $10 each 20
4-3 Manomet Mills __44%-44%

1 Cln. Sand. & Clev. RR. pref.,
$50 par 50

Shares. Stocks. $ per sh.
48-5 ManometMills, warrants...2%-2%

1 New London & Northern RR._100%
1 Pcterboro RR

, 66
300 HobbsMfg., pref. (Worcester). 81

1 Lowell Gas Light 152
5 Jacksonville Traction, pref 13
30 Boston RR. Holding, pref 38%
5 Plymouth Cordage 232%
1 W. Li Douglas Shoe, pref ... 94%

18 rights Commonwealth Trust 12%

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Slocks. $ per sh.
1,250 Wallkill Tran. ctfs. of dep.$120 lot

2 Walbrook Land of Baltimore. 1

80 Harrisburg Fdy. & Mach. WkslO
350 Harrisburg Fdy .AMach.Wks.

2d pref 10
123 Nor. Liberties Gas, $25 each. 32%

5 American Academy ofMusic.279
36 Farm. & Mech. Nat. Bank.. 6
27 Tenth National Bank. 156-160
27 Corn Exch. Nat. Bank..385-390%
10 Nat. Bank of Germantown,

$50 each ..150%
5 Olney Bank & Trust, $50 each 81
1 Penn. Co. for Insurances, Ac.552

10 Real Estate Trust, pref.. 99
5 WestEndTrust 160

17 Continental Equipable Title &
Trust .110-110%

25 rights to subscribe to Merlon
Title & Trust at $70 12%

6 John B. Stetson, com .315

Shares. Slocks. $ per sh.
50 International Lace $60 lot
3 Phila. Bourse, pref., $25 each. 19%
28 Phila. Bourse, com., $50 each 7%
330 Fillmore Development $100 lot
200 ChalmersMotor Corp., com.,

certificates of deposit 7
1,000 Peruvian Copper & Smelting,

$1 each 60c.
115% Herkimer Iron & Steel, pref.$5 lot

24 Herkimer Iron & Steel, com.$l lot

Bonds. Per cent.

$2,000Walbrook Land Corp. of Bal.
1st 5s, 1925, Nov. 1915 coupon on 25

$280Walbrook Land fractional scrip
$55 lot

$28,500WallkillTransit 1st 5s,Nov.
1908 coupons on, ctfs. of dep.$1,500 lot

$10,500 LykensAWilliamsVail. St.
Ry. Jan. 1913 coup, on, ctfs. dep.

$500 lot

Bonds on Deposit
April 30 1920.

U. S. Bonds Held April 30 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 ...

%

13,888,400
2,593,000
383,500
285,300

259,375,000

%
569,163,600
62,766,900
47,679,740
25,273,760

$
583,052,000
65,359,900
48,063,240
25,559,060
259,375,000

4s, U. 8. Loan of 1925
2a, U. S. Panama of 1936.
2a, U. S. Panama of 1938
2a, U. 8. One-year certifs.of indebtedness

Totals 276,525,200 704,884.000 981,409,200

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED.

Conversions of State banks and trust companies: Capital'
The National Bank of Harrisonburg, Harrisonburg, Va $150,000
Conversion of the Peoples Bank of Harrisonburg, Inc. —
President, J. E. Reherd; Cashier, Thomes P. Beery.

The First National Bank of Hartwell, Hartwell, Ga ._ 50,000
Conversion of the Hart County Bank, Hartwell.
President, C.I. Kidd; Cashier, W. E. White.

The American National Bank of Billings, Billings, Mont 150,000
Conversion of the American Bank and Trust Co. of Billings.
President, Chas. Spear; Cashier, Geo. H. Wichman.

The First National Bank of Mebane, Mebane, N. C 50,000
Conversion ofthe Mebane Bank & Trust Company, Mebane.
President, B. F. Warren; Cashier, F. F. Smith.

The First National Bank of Bamberg, Bamberg, S. C 30,000
Conversion of Enterprise Bank of Bamberg.
President, W. A. Klauber; Cashier, W. D. Coleman.

The Rice National Bank, Rice, Minn — $25,000
Conversion of the Rice State Bank, Rice. Minn.
President, I. W. Bouck; Cashier, Damon I. Bouck.

The First National Bank of Max, N. D — 25,000
Conversion of Citizens State Bank of Max.
President, Aug Peterson; Cashier, P. L. Ofsdahl.

The New York Produce Exchange National Bank 1,000,000
Conversion of the New York Produce Exchange Bank with
nine branches located within the limits of the City of New
York.

President, G. W. McGarrab; Cashier, T. B. Nichols.
Original Organizations: " . '■
The First National Bank of Grundy, Va 50,000
President, Green Charles; Cashier, F. E. Morgan.

The First National Bank of Niland, Calif 25,000
I President, M. II. Sherman; Cashier, J. H. Wehn.
The First National Bank of Fabens, Texas 25,000
President, Frank M. Murchison; Cashier, Chas. L. Betterton.

The First National Bank of Downey, Calif 25,000
President, Arthur L. Darby; Cashier, C. S. Wilson.

The First National Bank of Myton, Utah 25,000
President, N. L. Peterson; Cashier, R. E. Winstrom.

The First National Bank of Lake Hamilton, Fla 25,000
President, Chas. B. Anderson.

The First National Bank of Chattanooga, Okla 25,000
President, T. G. Shaffer; Cashier, W. E. Bogan.

The First National Bank of Quitaque, Tex 25,000
President, Amos Persons; Cashier, Ortin Stark.

The First National Bank of Lake Worth, Fla 30,000
President, J. W. Means.

The Farmers National Bank of Great Bend, Kans 100,000
President, W. H. Hammond; Cashier, Edward Opie.

The Farmers National Bank of Mahnomen, Minn..... 25,000
President, A. J. Rogalski; Cashier, G. G. Kimpel.

The First National Bank of Rice, Minn .. 25,000
President, Burt R. Russell; Cashier, Oliver Chirhart.

The First National Bank of Loving, N. Mex 25,000
President, C. P. Pardue; Cashier, F. R. Dickson.

The Scarsdale National Bank, Scarsdale, N. Y 50,000
President, Rush Wilson; Casoier, John A. Schelz.

The First National Bank ofWilton, N. D__ 25,000
President, P. J. Cahill; Cashier, Chas. W. Howe.

First National Bank in Carroll ton. Ohio 100,000
President, Wm. M. Shepherd; Cashier, O. C. Gray.

The Peoples National Bank of Marion, Va 70,000
President, R. T. Greer; Cashier, D. B. Price.

The Lemont National Bank, Lemont, 111.. 25,000
President, G. S. Walker; Cashier, Otto C. Lindeman.

Total - $2,180,000
CAPITAL STOCK INCREASED.

_

Ami. of Cap. When
Increase. Increased.

The Geneva National Bank, Geneva, N. Y $150,000 $300,000
The State National Bank of El Paso, Tex 190,000 300,000
The Forest City National Bank of Rockford, 111 200,000 300,000
The Hamilton National Bank of Chattanooga, Tenn. 500,000 1,500,000
The Springvale National Bank, Springvale, Me 25,000 50,000
The Ft. Fairfield National Bank, Ft. Fairfield, Me. 50,000 100,000
The First National Bank of Paulsboro, Ni. J 20,000 50,000
The First National Bank of Wichita Falls, Tex 100,000 800,000
The Union National Bank of Mount Joy, Pa 25,000 125,000
The First National Bank of Watonga, Okla 25,000 50,000
The First National Bank ofMitchell, Neb 25,000 50,000
The First National Bank ofNew Prague, Minn 25,000 50,000
The First National Bank of Conrad, Mont 25,000 75,000
The First National Bank of Bristow, Okla 2i ,000 50,000
The Kensington National Bank of Philadelphia, Pa._ 100,000 350,000
The First National Bank of Mangum, Okla 50,000 100,000
The First National Bank of Ranger, Tex 100,000 200,000
The First National Bank of Nampa, Idaho 100,000 200,000
The Farmers & Merchants Nat. Bank ofMilbank.S.D 25,000 75,000
National Bank of Commerce of Paragould, Ark 25,000 125,000
The First National Bank of Lamesa, Tex 25,000 50,000
The Little Falls National Bank, Little Falls, N. J 50,000 75,000
The Georgia National Bank of Albany, Ga 100.000 200,000

Total $1,960,000
APPLICATIONS FOR CHARTERS. Capital.

Original Organizations:
The Woodbridge National Bank, Woodbridge, N. J $50,000
Correspondent, John F. Ryan, Woodbridge, N. J,

The Anchor National Bank of Boston, Mass 300,000
Correspondent, Alexander Whiteside, 30 State St., Boston, Mass.

The Empire National Bank of Dallas, Tex 1,000,000
Correspondent, J. D. Giilaspie, 1105 Main St., Dallas, Tex.

The First National Bank of Richfield, Kans 25,000
Correspondent, E. C. Wilson, Richfield, Kans. \

The Farmers National Bank of Wendell, Idaho 25,000
Correspondent, H. D. Jackson, Wendell, Idaho.

The Minnesota National Bank of Duluth, Minn 600,000
Correspondent, J. N. Peyton, 331 N. Central Ave., Duluth
Minn.

The First National Bank of Yucaipa, Calif 25,000
Correspondent, N. L. Levering, Yucaipa, Calif.

The Old Exchange National Bank, Okawville, 111 50,000
Correspondent, W. A. Moehle, Okawville, 111.
To succeed the Exchange Bank, Okawville,

The Idabel National Bank. Idabel, Okla 50,000
Correspondent, R. D. Williams, Idabel, Okla.

The Citizens National Bank of the Dalles, Ore 16J.000
Correspondent. H. L. Kuck, The Dalles.

The Prescott National Bank, Prescott, Wash... 25,000
Correspondent, G. E. Kellough, Walla Walla, Wash.

The First National Bank of Webster, Wis 25,000
Correspondent, G. M. Harley, Webster, Wis.

Conversion of State banks and trust companies:
The Northern National Bank of Fargo, N. D $100,000
Conversion of the Northern Savings Bank of Fargo.
Correspondent, H. P. Beekwith, Fargo, N. D.

The First National Bank of Woodburn. Ore..... 25,000
Conversion of the Security State Bank of Woodburn.
Correspondent, F. G. Havemann. Woodburn.

Total .$2,460,000
CONSOLIDATION.

The First National Bank of Afton, N. Y. (capital $25,000) and the Afton
National Bank, Afton, N. Y. (capital $25,000), consolidated under the
charter of the First National Bank of Afton and under the corporate title
of "First National Bank of Afton,'" with capital stock of $25,000.
The City National Bank of Wichita Falls, Tex. (capital $400,000), and

the National Bank of Commerce of Wichita Falls, Tex. (capital $300,000),
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consolidated under the charter of the City National Bank ofWichita Falls
and under the corporate title of "The City National Bank of Commerce of
Withita Falls," with capital stock of $1,000,000.

Canadian Bank Clearings.—The clearings for the week
ending May 6 at Canadian cities, in comparison with the
same week in 1918, show an increase in the aggregate of
28.1%.

Clearings at—

Canada—
Montreal

Toronto

Winnipeg
Vancouver

Ottawa

Calgary
Victoria

Quebec
Hamilton
Edmonton

Halifax

St. John ...

London

Regina
Saskatoon
Moose Jaw

Lethbridge
Brandon
Brantford

Fort William
New Westminster.
Medicine Hat

Peterborough
Sherbrooke
Kitchener
Windsor
Prince Albert

Total Canada.

Week ending May 6.

1920.

150.024,365
115,434,731
57,169,753
18,211,016
17,453,440
7,136,088
2,789,800
7,949,762
8,729,051
5,950,297
5,697,643
4,204,734
4,646,729
4,935,122
2,656,592
1,705,564
933,003
923,037

1,736,182
1,126,029
851,331
489,920

1,098,213
2,313,540
1,551,140
3,386,178
542,762

1919.

133,725,196
79,569,070
44,999,086
12,402,453
12,398,853
5,878,283
2.396,952
5,938,683
5,935,627
4,139,095
5,231,975
3,238,845
3,782,280
3,788,451
2,111,176
1,604,800
762,984
582,748

1,037,183
777,576
583,907
553,949
874.766

1,023,388
962,682

1,756,306

Inc. or

Dec.

%
+ 12.
+45
+27.
+46.
+40.
+21.
+ 16.
+ 33
+47,
+43.
+8,
+29
+22
+30
+25
+ 6
+ 22
+ 58
+67
+44
+45
—11

+25
+ 106
+61
+92 .8

389,724] +39.3

1918.

92,370,152
68,827,857
40,381,055
10,115,852
6,956,399
6,148,945
1,986,485
4,654,322
5,216,159
3,520,896
4,468,981
2,437,793
2,616,114
3,433,819
1,684,403
1,354,421
910,931
526,577
982,865

> 938,264
475,603
466,451
768,266
895,302
758,522

1,314,453
250,000

1917.

95,552,082
62,495,883
64,305,682
7,582,207
6,349,533
6,538,140
1,769,685
4,796,577
4,441,288
2,926,162
2,873,049
2,196,626
2,248,950
2,852,932
1,733,296
1,100,828
769,998
496,308
821,798
530.273
273,155
661.070
677,137
782,949
736,455

429,648,022 335,446,038! +28.1l264,460,887'275,512,063

DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this week are printed in italics.

Name of Company.

Railroads (Steam.)
Alabama Great Southern, ordinary....
Preferred

Atch. Topedk A Santa Fe, com. (quar.)
Canadian Pacific, common (quar.)
Catawissa, preferred stocks
Cin. N.O. A Texas Pacific, com. (quar.)
Common (extra)
Preferred (quar.)... ...

Cleveland A Pittsburgh, reg. gu. (quar.)
Special guar, (quar.)

Cleveland A Pittsburgh, quar. (quar.)..
Special guaranteed (quar.)

Delaware & Bound Brook {quar.)
tDelaware A Hudson Co. (quar.).....
Illinois Central (quar.)
Norfolk A Western, adj. pref. (quar.)..
Norfolk & Western, com. (quar.)
North Pennsylvania {quar.)
Pennsylvania RR. (quar.)....
Pittsb. Bessemer A Lake Erie, preferred
Pittsburgh &West Virginia, pref. (quar.)
Pittsb. Youngst. & Ashtabula, pref. {qu.).
Reading Co., 1st preferred (auar.)
Southern Pacific Co. {quar.)
Southern Ry., preferred ...

Union Pacific, common {quar.)

Street and Electric Railways.
American Railways, preferred (quar.)...
Central Arkansas Ry. A Light, pref.(qu.)
ConnecticutRy. & Ltg., com. A pref .(qu)
Detroit United Ry. (quar.)
Havana Elec. Ry., Light & Pow., com..
Preferred ............

Montreal L., H. A Pow., Cons. (quar.).
Norfolk Railway A Light
Northern Texas Elec. Co. common, {quar.)
Pacific Gas A El., 1st pf.A oiig. pf. (qu.)
Tampa Electric Co, {quar.) ....

West Penn Railways, preferred (quar.).
West Penn Trac. A Water Pow., pf. (qu.)

Miscellaneous.

Acme Coal Mining
Acme Tea, first preferred (quar.)
Advance-Rumely Co., preferred (quar.;.
American Bank Note, common (quar.)..
American Brass (quar.)
Extra

American Cotton Oil, common (quar.)..
Preferred ... —.......

American Express {quar.)
American Hide & Leather, pref. (quar.) _
Amer. Internat. Corp. com.A pref.(qu.)
Amer. La France Fire Eng., com. (quar.)
Amer. Laundry Machinery, com. (quar.)
Amer.MuUigraph, common {in com. stock)
Amer. Power & Light, com. {quar.)
American Radiator, common (quar.)—
Preferred (q uar.) .. ......

American Smelting A Refln.,com.(quar.)
Preferred (quar.)

American Soda Fountain (quar.) —

Amer. Steel Foundries,com.(in com.stk.)
Amer. Sugar Refg.,com. & pref. {quar.)..
Common {extra).....
Common and preferred {quar.)...
Common {extra)

American Sumatra Tobacco, preferred__
Amer. Tobacco, com. (in Class B com.).
Amerlcan Tobacco, common (quar.)
Amer. Water Works & Elec., Pref. (qu.)
Anaconda Copper Mining (quar.)
Arkansas Natural Gas—
Preferred (account accum. dividends).

Art Metal Construction, special...
Associated Dry Goods, 1st pref. (quar.).
Second preferred (quar.)

Atlantic Refining, common {quar.)
Atlas Powder, common {quar.)
A. T. Securities (quar.)
Bethlehem Steel, common (quar.)
Common B (quar.)
Seven per cent preferred (quar.)
Eight per cent preferred (guar.)

Per

Cent.

$1.75
$ 1.75

IX
2X

$1.25;
3

3X
IX
IX
1

87Xc.
50c.

*2

2X
IX
1

IX
$1
*75c.

$1.50
IX
IX
50c

IX
2X
2X

IX
IX
dlX
2
3

3

IX
75c.
2

IX
2X
IX
IX

Sc.

IX
*1X
75c.

*1X
*1X
1

3

*1X
IX
IX
2X
1

V20
1

$1
IX
1

IX
IX

f%2
IX
X

IX
X
3X
k75
5

IX
$1

hi
♦3c.

IX
IX
5

3

♦$1.25

IX
IX
IX
2

When

Payable.

June

Aug.
June

June

May
June

June

June

June

June
June

June

May
June

June

May
June

May
May
June

May
June

June

July
June

July

May 15
June

May 15
June

May 15
May 15
May 15
June

June

May 15
May 15
June 15

May 15

May
June

July
May
May
May
June

June

July
July
June

May
June

June
June

June

May
June

June

May
May
July
July
Oct.

Oct.

Sept.
Aug.
June

May
May

May
May
June

June

June

June
June

July
July
July
July

Books Closed.

Days Inclusive.

Holders
Holders

Holders
Holders
Holders
Holders

Holders
Holders
Holders
Holders
Holders
Holders

♦May 15
Holders
Holders
Holders
Holders
Holders

♦Holders
Holders
Holders
Holders
Holders

Holders
Holders
Holders

of rec
of rec

of rec.

of rec

of rec
of rec

of rec,

of rec

of rec
of rec
of rec
of rec
to

of rec.

of rec
of rec
of rec
of rec

of rec

of rec

of rec
of rec

of rec

of rec
of rec

of rec

May 20
July 16
April 30a
June la

May dda
May 29
May 29
May 29
May 10*
May 102
May 10a
May 10a
May 19
Mayj28a
May la
April 30a
May 29a
May 12
May la
May 15
May 6a
May 20a
May 25a
June la
June 4
June 1

Holders of rec.

Holders of rec.

May 1 to
Holders of rec.

April 24 to .

April 24 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

May 8
May 15a
May 15
May 15a
May 20
May 20
April 30
May 15a
May 20i
April 30a
May 11a
June 1

May 1

Holders

Holders
♦Holders
Holders

♦Holders

♦Holders

Holders
Holders
♦Holders
Holders
Holders

Holders

May 23
♦Holders

Holders
June 22

May 8
May 22
May 15
Holders

Holders
Holders

Holders
Holders

Holders
Holders

Holders

Holders

Holders

April 18

May 16
♦Holders
Holders
Holders
Holders

May 30
♦Holders

Holders
Holders
Holders
Holders

of rec,
of rec,
of rec.

of rec.
of rec.

of rec.

of rec.

of rec.
of rec.

of rec,

of rec.
of rec.
to

of rec.
of rec.
to

to

to

to

of rec

of rec

of rec.

of rec

of rec

of rec.

of rec.

of rec,

of rec,

of rec,
to

to

of rec,

of rec.
of rec.

of rec.
to

of rec,

of rec.

of rec.
of rec.
of rec.

May 1
May 26a
June 14

May la
April 30
April 30
May 15a
May 15a
May 29
June 12
June 14a

May 3a
June 1

May 20
May 19
June 30

May 15
May 30
May 23
May 1
May 15a
July la
June la

Sept. la
Sept. la
Aug. 16a
July 15a
May 15a
May 1
May 19

May 19
April 9
May 3a
May 3a
May 21
June 9

May 18
June 15a
June 15a
June 15a
June 15a

Name of Company.

Miscellaneous {Continued).
Borden Company, preferred (quar.)
Brier Hill Steel, com. (in com. stock)
British-American Chem., com. (quar.)..
Preferred (quar.) .

Brit.-Amer. Tobacco {ordinary interim)..
British Columbia Fish. & Pack, {quar.) ..
Brooklyn Edison (quar.)
Brown Shoe, Incl, com. (quar.)
Common (payable in common stock). .

Brunswick-Balke-Collender. common

Buckeye Pipe Line (quar.) ....

Bull Bayou-Homer Oil
Burns Brothers, common (quar.)
Butler Mill, common (quar.)
Common (extra)

Canada Cement, preferred (quar.)
Canada Foundries A Forgings, com. (qu.
Preferred (quar.)

Canadian Converters', Ltd. (quar.)
Carbon Steel, 2d preferred
Cedar Rapids Mfg. A Power (quar.)
Cerro de Pasco Copper {quar.) ...

Chandler Motor Car (payable in stock) .*
Chicago Mill & Lumber (quar.)
Cities Service—
Common and preferred (monthly)
Common (payable in common stock).
Preferred B (monthly)

CitiesService, Bankers' Shares (monthly)
Cleveland Automatic Machine {quar.)
Cllnchfield Coal, common (quar.)
Colorado Fuel & Iron, com. (quar.)
Preferred (quar.)

Columbia Gas A Electric (quar.)
Consolidated Gas of N. Y. (quar.)
Continental Motors Corp., com. (quar.).
Continental Paper Bag, com. (quar.)...
Preferred (quar.)

CosdenACo., preferred (quar,)
Cramp(Wm.)Ship A Eng.Bldg.(in stk.)
Crescent Pipe Line (quar.)..
Crex Carpet..... .....

Deere & Co., preferred (quar.)..
Diamond Match (quar.)
Dominion Bridge (quar.).
Dominion Oil {monthly)

Stock dividend.... .......

Eastern Steel, common (quar.)
First and Second, preferred (quar.).

Eastman Kodak, common (quar.)
Common (extra).
Common (extra).
Preferred (quar.)

F.isenlohr (Otto) A Bros., com. (quar.)..
Eisenlohr {Otto) & Bros., pref. {quar.)...
Electric InvestmentCorp., pref. (quar.).
Emerson Phonograph, pref. (qu.) (No. 1)
Endlcott-Johnson Corp., com. (In stock)
FederalMining & Smelting, pref. {quar.).
Federal Oil, common (In com. stock).
Federal Utilities, preferred (quar.)
Firestone TireA Rubb., 7% pref. (quar.)
Fisk Rubber, 2d pref. (quar.)
General Asphalt, preferred (quar.)
General Chemical, common (quar.)
General Cigar, preferred (quar.)
Debenture preferred (quar.)

General Development (quar.)
General Fireproof., (pay. in com. stock)/
Gillette Safety Razor (quar.)
Extra ... —...

Gilliland Oil, preferred (quar.)
Goodrich (B. F.) Co., common (quar.)..
Preferred (quar.)

Goodrich (B. F.) Co.. common (quar.).
Great Lakes Dredge & Dock (quar.)—
Hamilton Manufacturing Co. (quar.).
Harbison-Walker Refrac., com. (quar.).
Common (payable in common stock).
Preferred (quar.)

Hartman Corporation (quar.)
Illuminating & Power Sec. Corp. ,pf. (qu.)
Indiana Pipe Line (quar.)
Inland Steel (quar.)
Internat. Cotton Mills, common {quar.)..
Preferred {quar.).

International Harvester, pref. (quar.)..
Kamlnistiquia Power, Ltd. (quar.)
Kelly-Springfield Tire, preferred (quar.)
Lake of the Woods Milling, com. (quar.)
Preferred (quar.)

Lanston Monotype Machine (quar.)
Lee Rubber & Tire (quar.)
Lehigh Coal & Navigation (quar.)
Libby, McNeill & Libby (in stock)
Liggett & Myers. Tobacco, com. (quar.)
Common B (quar.)—

Lig-Mar Coal Mining Co., Inc. (quar.)..
Ludlow Manufacturing Associates (qu.;
Special —

Manatl Sugar, common (quar.)
Manhattan Shirt, common {quar.) ...

Martin-I'arry Corporation (quar.)..
Massachusetts Gas Companies, pref
May Department Stores, com. (quar.).
Common (quar.)

IX
♦/20
*2X
♦2
5

IX
2

IX
♦33 1-3

♦J>200
*$2
8c.

2X
2
5

IX
3

IX
IX
6

X
$1

633 1-3

*1X

*x
*nx
*x
49c.

IX
*x
X

2

IX
IX
20c.

IX
IX
IX

6150

75c.
3

IX
2

2
10c.

clOc.

i2X
IX
2X
2X
5

IX
1

IX
IX
2

/10
IX

13
IX
IX
IX
IX
2

IX
IX
50c

*50

$2.60
$1
♦2

IX
IX
IX

♦2

4

IX
/50
IX
IX
IX

$2
*75c.
$1.50
IX
IX
2

2

3

*IX
*1X
50c.

$1
♦650

3

3
2

$1.50
$1
2X

43Mc
50c.
2
2

2

Common (payable in common stock)./ /33 1-3
2

25c.
50c
*25c

♦50c.

40c,

650

IX
IX
2

IX
87Xo
IX
IX
IX
IX
IX
2

fi
3X
IX
25C.

*620

IX
$1
2

IX
50C.

$1

IX
*/5
$1
*$1.25

Per

Cent.

June

July
June

June

June

May
June

June

June

May
May
May
May
May
May
May
May
July
May
June

June

May

June

June

June

June
May
May
May
May
May
June

May
May
May
June

Merrimack Mfg., com. (quar.)
Merritt Oil Corporation (quar.)
Miami Copper (quar.)
Michigan Drop Forge, com. {monthly)...
Common {extra)....

Middle States Oil Corporation (quar.).
Middle States Oil Corp. (in stock)
Moline Plow, lirst preferred (quar.)

Second preferred (quar.)
Montreal Light, Heat A Power (quar.)..
National Acme (quar.;...
National Acme {quar.)
National Biscuit, common (quar.)
Preferred (quar.)—

National Cloak & Suit, common {quar.)..
Preferred {quar.)

National Lead, preferred (quar.;..
National Refining, common (quar.)...
Com. (payablein com. stock)

National Sugar Refining {quar.)
Nebraska Power, preferred {quar).
New Cornelia Copper
New Jersey Zinc {payable in stock)
NewRiver Co., preferred (quar.).
New York Shipbuilding quar.)...,...
Nlles-Bement-Pond, common (quar.)...
Preferred (quar.)

Nunnally Company, common
Ohio Cities Gas, common (quar.)
Ontairo Steel Products, pref., (quar.)..
Owens Bottle Co., com.(pay .in com.stk.)
Pacific Development Corp. (quar.)
Peerless Truck A Motor (quar.)

When

Payable.

June

June

June

June

May
'■June
June

July
June

July
July
June

July
May
July
May
May
June

June

May
June

May
June

June

June

June

July
May

June

June

May
May
July
Aug.
May
May
June

July
July
June

May
May
June
June

June

June

May
May
June

June
May
June

May
Aug.
June
June

May
June

June
June

June

June

June-
June

Sept.

June

May
May
June

June

July
July
June

June

May
June

June

July
May
July
June

June

May
May
July
June

May

May
June
June

May
June
June

May
July
May
July

Books Closed.

Days Inclusive.

♦Holders of rec.
♦Holders of rec.
♦Holders of rec.

♦Holders of rec.
Holders of coup,
Holders of rec.

Holders of rec.

Holders of rec.

♦Holders of rec.
♦Holders of rec.

♦Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.

JEHoldera of rec.
♦Holders of rec.

♦Holders of rec.
♦Holders of rec.

♦Holders of rec.
Holders of rec.
Holders of rec.

♦Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

May 8 to
Holders of rec.
Holders of rec.

Holders of rec.

June 1
June 20
May 10
May 10
No. 81m

May 10
May 21
May 20a
June 19/
May 15

1

1
la

5

5

June

May
May
May
May
April 30
April 30
April 30
April 30
July 26a
April 30

May 21
June 1

May 7

May 15
May 15
May 15
May 15
May 5
May 10
May 5
May 5
April 30
May 12a
May 16
May 8
May 8
May 17a

May 23 to"
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.
Holders fo rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

June 15

May 28a
May 15a
May 31a
April 30
May 15
May 15
July 1
June 1

May 31a
May 31a
April 30a
May 31a
May la
June 19

May 12
April 30
May 26a
May 26
April 16
May 15
May la
May 31*
May 17a
May 20a
May 24a
June 25a

May 10a

Holders of rec.

Holders of rec.
♦Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.

♦May 9 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

♦Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
♦Holders of rec.
Holders of rec.
Holders of rec.
♦Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.

May 1 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
♦Holders of rec.
♦Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.

May 1
May 1
May 1
May 6a
June 21a

Aug. 6a
May 16
May 1
May 22a
July 5a
July 10
May 18a
April 30
April 24
May 10
May 17
May 17 >

May 10a
April 30
May la
May 22
May 22
May 21
May 15a
April 30a
June 5
May 17a
May 17a
May 1
May 1
May 1
May 17a
May 20
May 17a
May 31
May 17a
AugdlGa
June 25

April 27
April 30a
May la
May 15
May 15
June 10a
June 14a
May 18a
May 18a
April 30
May 15a
May 15a
June 30a

May 17a
July 7a
May 21a
May 21a
May la
May 3a
June 10

May 20
May 7a

Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.

May 18 to
Holders of rec.
♦Holders of rec.
Holders of rec.

♦Holders of rec.

May 15
MayT10a
June la

May 5a
April 30a
June 5

April 30
June 21

April 15a
June 1
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Name ef Company.

May 15
July 3
May 29
May 15
June 1

June 3

May 20
June 9
June 2
May 16
May 15
May 29
May 15

IflMtellaneous (Concluded).
Penmans, Ltd.. common (quar.) 2
Plok (Albert) A Go., preferred (quar.)— 1%
Pittsburgh Brewing, preferred {quar.). *1%
Pittsburgh Oil A Gas (quar.) »2 *A
Pittsburgh fteel, preferred (quar.) __ \%
Porto Rlean-Amerlean Tobacco (quar.). gZ
Pratt &WMtoey, preferred (quar.) 1A
Pressed Steel Oar. eommon (quar.) 2
Preferred <quar.) \%

Procter A Gamble, eommon (qurr.).... *5
Pullman Company (quar.) 2
QuakerOats, preferred (quar.)......... 1A
Riordon Pulp A Paper com. (quar.) 2)4
Reckwood 4 Co., torrnnon {No. 1) ....... *$6
Savage Arm# Corporation, com. (quar). 1)4 June 15
First preferred (quar.) \% June 15
Seeond preferred (quar.) IA June 15

Seaman«(R. B.J Co., Inc., pref. (quar.). 2 May 31
Sears, Roebuck & Co., common (quar.). 2 May 15
Common (payable in common stock). */40 July 15

Shawrnut Steamship (quar.) 62)4c. May 15
Silversmiths Company, com. (quar.)... 2 May 15
Preferred (quar.) .... 1)4 May 15

Smith (A. O.) Corp., pref. (quar.) 1A May 15
Solar Refining *5 June 20
EzUra 1 *5 June 20

Southern California Edison, com. (quar.) 1% May 15
Southern Pipe Line (quar.) 4 June
Spalding {A. G.) <6 Bros., Ut pref. {qu.).. 1A June
Spencer Petroleum, com. (monthly) 2 May 25
Stafford Co., preferred (quar.) 1% May 15
Standard Milling, common (quar.) 2 May 31
Preferred (quar.) 1)4 May 31

Standard OH (California) (quar.). ... 2)4 June 15
Extra ....... .... — 1 June 15

Standard Oil (Indiana) (quar.) *3 June 15
Extra *3 June 15

StandardOil {Kansas) {quar.) ... 3 June 15
Er/ra....—. i. 3 June 15

Standard Oil of New York (quar.).- -- *4 June 15
Stand. Textile Proe., com. (in com. slk.). /25 July
Steel Products Corp., preferred {quar.)... 1 A June
Stern Brothers, preferred (quar.)... 1% June
Preferred (accountaccum. dividends). hl% June

Stewart-Warner Speedometer (quar.)... $1 May 15
Superior Steel—
first and second preferred (ouar.)... 2 May 15

Studehaker Corporation, com. (quar.).. 1?^ June dl
Preferred (quar,)....—......... \% June dl

Tacoma Gas A Fuel, pref. (quar.) *1% May 15
Tennessee Agricultural Chemical, pref.. *2 May 15
Texas Chief Oil (monthly).. 15c. May 20
Texas United Oil (monthly) ...... 2 May 15
Monthly 2 June 15
Extra A June 16

Tobacco Products Corp., com. (quar.).. 1 )4 May 15
Truscon Steel, pref. {quar.)... *1% June 1
Underwood Typewriter, com. {quar.).. 2 July 1
Common {payable in U.S, Victory bds.) »5 July 1
Preferred {quar.) 1A July 1

Union Bag A Paper (payable In stock).. e50 May 20
Union Tank Car, com. & pref. (quar.).. *1% June 1
United Cigar Stores, pref. (quar.) 1A June 15
United Drug, second preferred (quar.).. 1)4 June 1
•United Paperboord, common 2 May 27

Preferred (quar.) *ia July 15
United Profit Sharing.. ......... l)4c. June 1
Extra lKc. June 1

U. S. Gypsum, common {quar.) *1 June 30
Preferred {quar.)... *\A June 30

¥. S. Steel Corporation, com. (quar.).. 1A June 29
Preferred (quar.) IA May 29

U. S. Worsted, com. (pay. in com. stock) (o)
Vacuum Oil *3 May 29
Extra *2 May 29

Waldorf System, preferred (quar.). 1A June 1
Tan Raalte Co., \st pref. {quar.)........ 1A June 1
Second preferred {quar.)... \% June 1

Wabasso Cotton {quar.)... 2 July 2
Warwick Iron A Steel 30c. May 15
Wayagamack Pulp & Paner (quar.) 1 June 1
Welch Grape Juice, com. (quar.) 75c. May 31
Preferred (quar.) u ..... \A May 31

West India Sugar Finance, com. (quar.) *1)4 June 1
Preferred (quar.) *2 June 1

Whelan Oil (No. 1) *2)4 May 26
White (J. G.) Engineering, com. (quar.). s1)4 June 1
Pre'errel (quar.).. 1% June 1

White (J. G.) Management, pref. (qu.) 1A June 1
s White (J. G.) & Co., Inc., pref. (qu,)__ 1)4 June 1
White Motors (quar.) *$1 June 30
Willys Corporation, 1st pref. {quar.)..... *2 Juno 1
Woods Petroleum A Refining (monthly). 1 May 15
Woolworth (F. W.) Co., com. (quar.)__ 2 June 1
Com. (payable in com. stock) /50 June 1

Woolworth {P. W.), preferred {guar.).... 1)4 July 1

Per
Cent.

When

Payable.
Books Closed.

Days Inclusive.

Holders of rec

June 26 to
♦Holders of rec

♦Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
•Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

May 5
June 30
May 19
April 30
May 15a
May 15a
May 5a
May 19a
May 12a
April 24
April 30 a

May la
May 8

Holders of rec.
Holders of rec.
Holders of rec.
•Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
♦Holders of rec.

♦Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

♦Holders of rec.

♦Holders of rec.
Holders of rec.
Holders of rec.
♦Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.

May 1 to

June 1
June 1
June 1

May 15
April 30a
June 15

May 1
May 8
May 8
May 1
May 31
May 31
April 30
May 17
May 15
May 14a
May 5
May 20a
May 20a
May 15
May 15
May 17
May 17
May 31a
May 31a
May 17
June 15

May 15a
May 20a
May 20a
May 4

Holders of rec. May la
Holders of rec. MaydlOa
Holders of rec. MaydlOa
♦Holders of rec. April 30
♦Holders of rec. May 5
Holders of rec. May 5
Holders of rec. May 1
Holders of rec. June 1
Holders of rec. June 1
Holders of reo. April 30a

♦Holders of rec. May 21
Holders of reo. June 5
Holders of rec. June 5
Holders of reo. June 5

See note r
♦Holders of rec. May 5
Holders of rec. May 28a
Holders of rec. May 15a
Holders of rec. May 12a
♦Holders of rec. May 1
Holders of rec. May 10a
Holders of reo. May 10a
♦Holders of rec. June 15
♦Holders of rec. June 15

June 2

May 4
Holders of rec. June 15
♦Holders of rec. May 1
♦Holders of rec. May 1
Holders of rec. May 16
Holders of rec. May 17
Holders of rec. May 17
Holders of rec. June 15
May 1 to May 16
Holders of rec. May 17a
Holders of rec. May 20
Holders of rec. May 20
♦Holders of rec. May 15
♦Holders of rec. May 15
•Holders of rec. May 14
Holders of rec. May 15
Holders of rec. May 15
Holders of rec. May 15
Holders of rec. May 15
♦Holders of rec. June 15
Holders of rec. May 20
Holders of rec. April 30
May 2 to May 19
May 2 to May 19
Holders of reo. June 10

* From unofficial sources, t Declared Subject to the approval of Director-General
ot Railroads. J The New York Stock Exchange has ruled that stock will not be
quoted ex-dividend on this date and not until further notice, a Transfer books not
dosed for this dividend. 6 Less British income tax. d Correction, e Payable In
stock, f Payable In common stock, g Payable In scrip, h On account of accumu¬
lated dividends, i Payable In Liberty Loan bonds.
J New York Stock Exchange has ruled that common stock of Brown Shoe Co .

shall not be quoted the 33 1-3% stock dividend until July 1.
k Payable In Class B tommon stock.
I Less 10 eents a share account corporation Income tax. ♦

m Transfers received in order In London on or before June 16 will be In time to
be passed for payment of dividend to transferees.
n Payable in United States Victory bonds.
0 Dividend is one share of new common for every two shares outstanding.
V Payable in Class B sommon stock. 1

r Payable td holders of record May 10. Stock Exchange rules that stock be not
quoted ex-stock dividend on May 10 and not until May 20.

s Dividend of 1)4 % reported last week on com. stock of J. G. White & Co. was
an error; also dividend on common stock of J. G. White Engineering Co. should
hare been 1)4%, not one-half per cent.

Boston Clearing House Banks.—We give below a sum¬
mary showing the totals for all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

"

■. '

May 8
1920.

Changes from
previous week.

May 1
1920.

April 24
1920.

Circulation

Loans, dlsc'te & investments .

Individual deposits, tool. U.S.
Diips to backsi ,

$
3.212,000

603,312,000
440,457,000
112,666,000
16,436,000
8,023,000
21,320,000
52,916,000
73,912,000

25,530,000

$
Inc. 3,000
Inc. 9,940,000
Inc. 1,987,000
Ino. 2,766,000
Dec. 63,000
Dec. 225,000
Dec. 303,000
Dec. 1,784,000
Ino. 1,703,000

Inc. 1,021,000

$

3,209,000
593,272,000
438,470,000
109,900,000
16,499,000
8,248,000
21,623,000
54,700,000
72,200,000

24,509,000

$
3,207,000

582,969,000
443,229.000
114,172,000
16,522,000
9,860,000
22,161,000
59,853,000
79,291,000

31,257,000

Time deposits
United States deposits
Exchanges for Clearing Howe
Due from ethes banks
Cash In bank A In F. R. Bank
Reserve exeess In bank and

Federal Reserve Bank

t Formerly Included under the head of "Individual Deposits.

Statement of New York City Clearing House Banks
and Trust Companies.—The following detailed statement
shows the condition of the New York City Clearing House
members for the week ending May 8. The figures for the
separate banks are the averages of the daily results. In the
case of totals, actual figures at end of the week are also givin:

NEW YORK WEEKLY CLEARING HOUSE RETURNS. J ;^
{Stated in thousands of dollars—that is, three ciphers [,00q] omitted.)

CLEARING
HOUSE

MEMBERS

(,000 omitted.)
Week

May 8 1920.

Nat'!,
endlng'State,

Capital.

Tr.Cos.,Feb. 28

Net I Loans,
Profits?Discount,

Invest-

Feb. 28: merits,
Feb. 28 cfee.

Members of
Fed. Res. Bank
Bk of NY. NBA
Manhattan Co.
Mecb 6c Metatfl.
Bauk of America
National City..
Chemical Nat.
Atlantic Nat...
Nat Butch A Di
Arner Exch Nat
NatBkof Comm
Pacific Bank..
Cbatb A Phenlx
Hanover Nat .

Citizens' Nat .

Metropolitan .

Cora Exchange.
Imp A Trad Nat
National Park..
East River Nat
Second National
First National..

Irving Nat Bk_.
N Y CountyNat
Continental....
Chase Nat Bank
Fifth Avenue ..

Commercial Ex.
Commonwealth
Lincoln Nat ...

Garfield Nat...
Fifth National.

Seaboard Nat..

Liberty Nat..
Coal A Iron Nat
Union Exch....
Brooklyn Trust
Bankers Trust.
U 8 Mtge A Tr
Guaranty Trust
Fidelity Trust..
Columbia Trust

Peoples Trust-
New York Trust
Lincoln Trust

Metropolitan Tr
Nassau N.Bkiyr
Farm Loan A Tr
Columbia Bank

Average.

Totals, actual or
Totals, actual co
Totals, actual co

State Banks.
Greenwich Bank

Bowery Bank..
N Y Prod Exch

State Bank

Average.....

Totals, actual co
Totals, actual co
Totals, actual co

Trust Compan
Title Guar A Tr

Lawyers T A Tr

Average.—

Totals, actual co
Totals, actual co
Totals, actual oo

Gr'd aggr. avge

Comparison, pre

3
2,000
f5,000
j9,000
15,500
25,000
3,000
1,000
300

5,000
21,000
1,000
7,000
3,000
3,000
2,000
4,620
1,500
5,000
1,000
1,000
10,000
,000
,000
1,000
15,000

500
200
400

1,000
1,000
1,000
1,000
5,000
1,500
1,000
1,500
20,000
2,000
25,000
1,000
5,000
hi,500
3,000
1,000
2,000
1,000
5,000
k2,000

328,520

nditlon
ndition
nditlon

$

6,866;
fl6,146'
12,652,
16,051
57,025
10,004
1,054

1521

7,128
30,328
1,697
7,238
19,389
3,784
2,910
8,776
8,468
21,073

695

4,417
33,847

J 10,141
351

731

21,735
2,348
967

795

2,109
1,437
535

4,301
7,116
1,519
1,464
2,504
18,547
4,803
31,757
1,367
7,453

hi,900
11,256

925

3,355
1,320
10,633
kl,560

412,649

Not Me

g800
250

1,000
2,000

4,050

nditlon
ndition

nditlon

ies. A

5,000
4,000

9,000

Gr's aggr, act'l
Comparison, pre

Gr's aggr. act']
Gr'd aggr, act'l
Gr'd aggr, act'l
Gr'd aggr, act')

ndition

nditlon
nditlon

241,570
v. week

cond'n
v. week

cond'n

cond'n

cond'n

cond'n

May
May 1
April24

mbersot

1,878
839

1,456
1,508

5,683

May 8
May 1
April24

ot Mew

12,906
5,994

18,901

May 8
May 1
April24

Average.
:+ ; $

54,414
134,133
172,975
56,682

571,719
109,819
22,132
5,761

127,292
340,825
27,691
123,913
126,G33
56,642
34,089
151,851
37,503

209,601
11.386
23,804

272,539
202,018
14,808
8,319

393,605
20,647
8,405
9,495

22,874
15,424
15,647
51,669
92,689
24,572
23,354
43,757

289,906
61,541

530,887
13,565
82.387
34,908
95,428
23,511
38,513
17,887

122,303
24,785

, Reserve
Cash j with
in ; Legal

Vault.}Deposit
lories.

Average Average
%
849

2,808
8,975
3,742
13,811

885

479
104

$
5,298
12,381
17,738
8,728
71,616
9,716
2,481
657

1,422! 12,737

4,954,908

84 ,939,875
4,981,110
4,943,616

Federal It*

19,956
5,627

28,447
68,954

122,984

122,676
124,130
122,348

bersofFec
46,444
27,400

73,844

73,840
73,851
75,094

437,234 5,151,7§6
+ 10,501

May 8 5,136,391
—42,700

May 1
April24
April 17
April 10

5,179,091
5,141,058
5,213,726
5,136,313

2,561
1,239
5,125
5,120
1,009
1,878
6,520
731

1,479
373
843
990

5,384
773
150

5,194
941

457
467
931

537
325
988
521

849

539
808
892

V 721

2,626
383

1,225
1,064
459

479

564
597

4,389
724

93,930

96,691
87,190
93,003

nerve fit

2,568
698

3,699
3,760

10,725

10,745
10,521
10,321

eral Res

1,060
963

2,023

2,037
1,966
1,931

106,678
+3,574

109,473
+ 9,796

99.677
105,255
103,094
107,906

Net

Demand

Deposits.

34,235
3,758
14,800
18,589
5,549
6,321

22,371
3,707
21,207
1,492
2,852
22,183
25,276
1,615
|1,114
41,602
3,403
1,267
1,276
4,919
1,927
1,712
6,386
9,808
2,064
2,601
4,275
31,741
6,422
52,468
1,553
10,313
3,451
9,372
3,668
4,347
1,366
14,281
3,017

549,660

529 264

562.309
562,329

7k~~
1,629
337

1,851
2,173

5,990

5,946
6,169
5,739

er re Be

3,723
1,939

5,662

5,630
5,935
6,350

561,312
3,562

540,840
-33,573

574,413
574,418
570,969
550,868

Average.
V'Vw $

36,737!
99,045
136,242
52,879

1607,401
74,101
18,347
4,294

90,563
259,122
25,000
108,363
128,551
37,779
38,765
153,534
28,279
161,525
10.794
19,364

169,074
190,503
12,840
6,594

301,760
21,504
8,462
9,683

24,609
14,876
12.795
46,991
74,063
15,135
19,914
30,622

239,274
50,431

t492,919
11,969
79,697
33,498
68,283
24,113
29,065
13,282

1-127,310
22,872

Tithe
De¬

posits.

Nat'I
Bank

Circu¬
lation.

Average
%

: 4,803
10,321
4,173 1,000

Avge.
%
771

1,764
40,490
1,635
561

5~902
6,613

21

12,719

"i§7

8",829
25

3,430
780
90

8,287
3,962
987
120

15,849

11
115
445
536

3,418
819
464

5,117
10,407
9,082
25.296

397

6,239
2,087
2,585
1,007
1,256
1,023
13,379

338

c3,993,232 215,519

c3,986,203,216,283
c4,044,343 214,893
4,006,901215,998

20,361
5,613
30,751
32,061

148

35,392

88,786 35,540

88,451 35,671
90,252' 35,240
88,119 35,101

31,913
18,770

978
317

50,683: 1,295

50,722
50,694
52,532

1,326
1,286
1,230

d4,132,701 252,354
—16,811! +331

4,125,376 253,280
—59,913 +1,861

4,185,289251,419
4,147,552 252,329
4,216,285250,251
4,172,128251,974

1,408
434

142

295
4,852

4,659
100

985

51

4,896
50

640

8,392
2,284
197

l'ioo

210

394

247
68

1,984
406
395

50

36,007

35,882
35,834
35,612

36,007
+ 276

35,882
+ 41

35,834
35,612
35,720
35,905

t Includes deposits In foreign branches not included In total footings, as follows;
National City Bank, $135,579,000; Guaranty Trust Co., $93,364,000; Farmers' Loan
A Trust Co., $20,638,000. Balances carried in banks In foreign countries as reserve
for such deposits were: National City Bank, $31,864,000; Guaranty Trust Co.s
$11,085,000; Farmers' LoanATrust Co., $5,004,000. c Deposits in foreign branche-
not Included, d U. S. deposits deducted, $83,802,000. e U. S. deposits deducted,
$83,829,000. Bills payable, rediscounts, acceptances and other liabilities, $1,023,
622,000. k As of Mar. 4 1920. f As of Mar. 29 1920. g As of Mar. 10 1920
h As of April 5 1920. j As of April 17 1920. 1 As of May 1 1920.

STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS

AND TRUST COMPANIES. |

Members Federal
Reserve banks..

State bankst
Trust oompanlest-

Total May 8..
Total May 1—
Total April 24..
Total April 17..

Averages.

Cash

Reserve

in Vault.

10,725,000
2,023,000

12,748,000
12,501,000
12,419,000
12,862,000

Reserve
in

Depositaries

549,660,000
5,990,000
5,662,000

561,312,000
564,875,000
571,391,000
570,842.000

Total
Reserve.

549,660,000
16,715,000
7.685,000

574,060,000
577,375,060
583,810,000
583,704,000

a

Reserve

Required.

525,585,730
15,981.480
7,602,450

549,169,660
551,372,900
556,264,930
559,494,080

Surplus
Reserve.

24,074,27#
733,520
82,550

24,890,340
26,002,100
27,545,070
24,209,620
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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!...
Trust compantwt - --

Total May S
Total May 1
Total April 24

) Total Apill 17

$

id,745",000
2,037,000

S

529,264,000
5,946,000
5,630,000

S

529,264,000
16,691,000
7,667,000

$

524,694,880
15,921,180
7,608,300

$

4,569,120
769,820
58,700

12,782,000
12,487,000
12,252,000
12,602,000

540,840,000
574,413,000
574,418,000
570,969,000

553,622,000
586,900,000
586,670,000
583,571,000

548,224,360
556,060,840
551,118.290
559,886,410

5,397,640
30,839,160
35,551,710
23,684,590

* Not members of Federal Reserve Bank.
a This is the reserve required on net demand deposits In the case of State banks

and trust companies, but In the case of members of the Federal Reserve banks
includes also amount of reserve required on net time deposits, which was as follows:
May 8, $6,465,570; May 1, $6,468,210; April 24, $6,446,490; April 17, $6,481,140.
b This is the reserve required on net demand deposits in the ease of State banks

and trust companies, b^it In the case of members of the Federal Reserve Bank
Includes also amount of reserve required on net time deposits, which was as follows:
May 8, $6,488,490; May 1, $6,446,790; April 24, $6,479,940; April 17, $6,432,240.

State Banks and Trust Companies Not in Clearing
House.—The State Banking Department' reports .weekly-
figures showing the condition of State banks and trust
companies in New York City not in the Clearing House, as
follows:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.

{Figures Furnished "by State Banking Department.) Differences from
May 8. precious week.

Loans and investments — $783,464,400 Dec. $4,454,200
Specie . 8,324,100 Inc. 117,300
Currency and bank notes _ 18,514,900 Inc. 191,500
Deposits with Federal Reserve Bank of New York,. 74,900,100 Dec. 1,455,100
Total deposits _ 859,238,000 Dec. 5,348,400
Deposits, eliminating amounts due from reserve de-
positarles, and from other banks and trust com-

F»paniesInN.Y. City, exchanges and U.S. deposits 805,451,700 Dec. 10,723,400
Reserve on deports 144,931,400 Inc. 3,763,100
Percentage of reserve, 20.1%.

RESERVE.

Slate Banks Trust Companies—
Cash in vaults— $25,700,400 15.19% $76,038,700 13.80%
Deposits in banks and trust cos 10,524,000 6.22% 32,668,300 5.92%

Total $36,224,400 21.41% $108,707,100 19.72%

Banks and Trust Companies in New York City.—The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks
and trust companies in Greater New York City outside of
the Clearing House, are as follows:
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.

Week ended—

Jan.
Jan.
Jan.

Jan.

Jan.

Feb.
Feb.
Feb.
Feb.
Mar.

Mar.

Mar.

Mar.

April
April
April
April
May
May

3
10 ■„

17 —

24
31
7
14 .

21
28
6

13
20.
27

3

10
17 -

24—
1

8

Loans and
Investments.

Demand

Deposits.

6,085,367,900
6,190,394,500
6,148,908,100
6,091,136,800
6,027,329,800
6,009,316,400
5,932,509,000
5,887,539,200
5,871,844,300
5,871,656,000
5,890,723,400
5,891,763,200
5,884,557,500
5,934,438,800
5,946,884,600
5,959.998,300
5,970,588.000
5,929,153,600
5,935,200,400

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
4,883,9-0,600
4,990,480,100
4,915,902,800
4,979,072,300
4,997,453,900
5,015,732,100
5,007,452,600
4,965,687,100
4,938,152,700

♦Total Cash
in Vault.

$

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
137,498,800
134,062,200
132,585,200
129,262,500
134,487,200
129.740,800
131 [772,400
126,207,200
136,312,000

Reserve in

Depositaries.

729,999,100
664,736,800
703,777,800
671,113,200
675,721,600
682,179,300
667,361,800
642,654,000
673,921,100
647.225,300
679,329,400
649,253.400
679,267,600
688,403,300
729,909,700
694,405,700
694,100,200
689,051,100
658,932,400

♦This Item includes gold, silver, legal tenders, national bank notes and Federal
Reserve notes.

New York City State Banks and Trust Companies.—
In addition to the returns of "State banks and trust com¬

panies in New York City not in the Clearing House," furnished
by the State Banking Department, the Department also
presents a statement covering all the institutions of this
class in the City of New York.
For definitions and rules under which the various items

are made up, see "Chronicle," V. 98, p. 1661.
The provisions of the law governing the reserve require¬

ments of State banking institutions as amended May 22
1917 were published in the "Chronicle" May 19 1917 (V. 104,
p. 1975). The regulations relating to calculating the amount
of deposits and what deductions are permitted in the com¬
putation of the reserves were given in the "Chronicle"
April 4 1914 (Y. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY.

Week Ended

May 8 1920.

Capital as of Feb. 28
Surplus as of Feb. 28
Loans & investments .

Specie
Currency & bk. notes
Deposits with the F.
R. Bank of N. Y__

Deposits -

Reserve on deposits.
P. C. reserve to dep..

State Banks. Trust Companies.

May 8
1920.

Differences from
previous week. I

May 8
1920.

Differences from
| previous week.

$

116,700,000;
179,589,000!

28,600,000'
52,703,000 — ..... r_.

774,216.500 Inc. 23,465,200 1,982,491,600'Dec. 21,068,806
6,572,300 Inc. 282,600 ll,011.200jDec. 119,600
34,676,600 Inc. 2,766,400) 19,803,900.Inc. 336,700

77,987,500 Inc. 4,894,700 206,702,600:Dee. 7,22r.'10§
919,934,500 Inc. 15,679,500 2,060,235,SOOIDec. 49,276,100
137,752,806 Inc. 7,637,300. 283,863,200!Dec. 396,300

19.5% Inc. 0.3%' 16.9%|Inc. 0 3%

Non-Member Banks and Trust Companies.—Follow¬
ing is the report made to the Clearing House by clearing
non-member institutions which are not included in th©

"Clearing House Return" on the following page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
HOUSE.

(Stated in thousands of dollars—that is, three ciphers.1000 omitted.)

CLEARING
NON-MEMBERS

Week ending
May 8 1920.

Capital.
Net

Profits.
Loans,
Dis¬

counts,
Invest¬

ments,
&c.

Cash
in

VauU.

: 1 •

Reserve
with

Legal
Deposi¬
tories.

Net
Demand

De¬

posits.

Net

Time
De¬

posits.

Nat'I
Bank

Circu¬

lation.
Nat.bks.Feb.28
Statebks.Feb.28
Tr. cos. Feb.28

Members of

Fed'l Res. Bank.

Battery Park Nat.
Mutual Bank

New Netherland-.
W R Grace & Co..
Yorkvllle Bank
FirstNatBk, JerC

Total

$
1,500
200

600
500

200
400

$
1,554
691
675

1,017
670

1,346

Average
$

16,657
12,076
11,473
4,518
13,680
9,028

Average
$
201
256

212
19

381
534

Average
$
1,713
1,793
1,280
649

1,243
955

Average
$

11,973
12,616
7,917
2,904
7,675
6,806

Average
$
80

336
256

554

6,223

Average
$
193

"400

3,400 5,957 67,432 1,603 7,633 49,891 7,449 593

State Banks

Not Members of the
Fed'l Reserve Bank.
Bank ofWash Hts.
Colonial Bank
International Bank

Total

100

600

500

444

1,332
337

3,491
14,999
6,596

454

1,971
782

208

1,401
506

3,471
16,381
6,507 "362

1,200 2,113; 25,086 3,207 2,115 26,359 362

Trust Companies
Not Members of the
Fed'l Reserve Bank.
Hamilton Tr, Bkln
Mechanics Tr, Bay

Total

Grand aggregate. _
Comparison prevlo

Gr'd aggr May 1
Gr'd aggr April 24
Gr'd aggr April 17
Gr'd aggr April 10

500

200
1,023
437

9,361
9,642

618
403

389
423

7,783
5,286

920

4,746

700 1,461 19,003 1,021 812 13,069 5,666

5,300
us week

9,532*111,521
| +981

5,83lj 10,560
+ 132; —5

a89,319
'

+176
13,477
—68

593
+ 13

5,300
5,500
5,500
5,500

9,532110,540
9,800:110,973
9,633111,763
9,633111,658

5,699! 10,565
5,701! 10,559
6,835; 10,699
5,935 10,963

89,143 13,545
89,408, 13,586
90,612; 13,537
89,979: 13,654

580
583
570

594

a U. S. deposits deducted, $439,000,
Bills payable, rediscounts, acceptances and other liabilities, $10,644,000.
Excess reserve, $81,970 Increase.

Philadelphia Bank s.—The Philadelphia Clearing House
statement for the week ending May 8 with comparative
figures for the two weeks preceding, is as follows. Reserve
requirements for members of the Federal Reserve system
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in
vaults" is not a part of legal reserve. For trust companies
not members of the Federal Reserve system the reserve

required is 15% on demand deposits and includes "Reserve
with legal depositaries" and "Cash in| vaults."

Two ciphers (00) omitted. Membersof\ Trust
F.R.System,Companies

Capital
Surplus and profits
Loans, dlsc'ts & lnvestm'ts.
Exchanges for Clear. House-
Due from banks
Bank deposits
Individual deposits—
Time deposits —

Total deposits
U. S. deposits (not Included)
Res've with Fed. Res. Bank
Reserve with legal deposit's-
Cash In vault*
Total reserve and cash held.
Reserve required
Excess res. & cash in vault..

Week ending May 8 1920.

Total.

$33,075,0
88,247,0
751,632,0
28,917,0
119,117,0;
131,242,o;
519,825,0!

7.135,0,
658,202,0

$4,000,0
11,536,0
35,355,0

729,0
13,0

260,0
21,543,0

300,0
22,103,0

52,658,0! ...

12,471,0
65,129,o!
50,517,0
14,612,o'

3,136,0
890,0

4,026,0
3,174,0
852,0

May 1
1920,

$37,075,0
99,783,0
786,987,0
29,646,0
119,130,0
131,502,0
541,368,0
7,435,0

680,305,0
6,281,0
52,658,0
3,136,0
13,361,0
69,155,0
53,691,0
15,464,0

$36,975,0
99,020,0
798,510,0
29,103,0
117,184,0
129,490,0
536,347,0
7,485,0

673,322,0
6,138,0
52,247,0
3,129,0
13,466,0
68,842,0
53,227,0
15,615,0

April 24
1920.

$36,975,0
98,993,0
805,057,0
28,714,0
123,791,0
133,881,0
544,620,0
7,552,0

685,953,0
7,646,0
51,777,0
3,215,0
13,809,0
68,801,0
53,860,0
14,941,0

* Cash In vault Is not counted as reserve for Federal Reserve Bank members.

Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve
Board giving the principal items of the resources and liabilities of the Member Banks.^ Definitions of the different items
in the statement were given in the statement of Dec. 14 1917, published in the "Chronicle" Dec. 29 1917, page 2523.
STATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHE*

SELECTED CITIES AS AT CLOSE OF BUSINESS APRIL 30 1920
Total accommodation to all reporting member banks as shown on the

books of the Federal Reserve banks indicates an increase for the week of
35.7 millions. The Reserve Bank of New York reports a corresponding
increase of 12.7 millions. Bills secured by United States war obligations
held by the Reserve banks for all reporting institutions increased from
1 194 6 to 1,206.7 millions, while like holdings of the Reserve Bank of
New York declined from 491.9 to 480.2 millions. Other discounted paper
held for aU reporting banks increased from 906 to 929.6 millions, the New
York Reserve Bank reporting a slightly larger increase of this item.
Government deposits declined 20.7 millions at all reporting banks, and

15.9 millions at the New York City banks; other demand deposits show an
increase of 38.5 millions for all reporting banks and of 46.7 millions for the
New York City members. Time deposits show a decline of 2.6 millions.
Reserve balances with the Federal Reserve Banks show a nominal increase,
while cash on hand, largely Federal Reserve notes, shows a reduction of
12.4 millions.

Moderate increase in demand deposits of member banks located in Fed¬
eral Reserve bank and branch cities and some further liquidation of Treas¬
ury certificates and war loan paper, together with increased borrowings
from the Reserve banks, are indicated by the Federal Reserve Board's
statement of condition on April 30 of 812 member banks in leading cities.
United States bond holdings of the reporting institutions show an increase

for the week of 13.2 millions, largely at the New York City banks. Victory
notes declined 3.9 millions, ana Treasury certificates 22.1 mHHons, the
New York banks reporting a reduction in the latter item of 21.8 millions.
Loans secured by United States war obligations (so-called war paper)
declined 10-8 millions, loans secured by stocks and bonds increased 22.7
millions, practically all in New York City, and all other loans and invest¬
ments—6.1 millions (21.1 millions in New York City). As a consequence,
total loans and investments of reporting banks, including amounts redis-
counted with Federal Reserve bnaks, show an increase for the week of 5.1
millions, awl these of the New YorkCity banks an increase of 31.6 millions.
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I. Data for all reporting banks in each district. Three ciphers (000) omitted.

Three ciphera (000) omitted. Boston. New York Philadel. Cleveland. Richm'd. Atlanta. Chicago. St. Louis. Minneap. Kan. City Dallas. SanFran. Total.

46

13,061
14,107
7,247
38,331

117

47,498
240,214
85,945
278,930

57

11,347
29,925
10,364
57,643

92

41,925
59,211
19,587
32,376

82

27,411
34,488
8,311
18,670

47

14,015
2 9,249
5,381
18,905

107

21,401
65,128
35,939
77,664

35

16,926
12,994
2,939
13,841

35

7,221
10,239
1,235
7,890

83

15,078
23,393
5,338
8,376

44

19,573
17,654
3,558
18,922

67

34,605
61,460
12,594
36.435

270,C61
598,062
198,438
607,983

72,746 652,587 109,279 153,099 88,880 67,550 200,132 46,700 26,585 52,185 59,707 145,094 1,674,544

59,950
193,163
751,756

541,381
1,349,047
3,914,724

113,208
199,449
577,419

85,879
342,520
888,210

37,091
108,630
387,101

27,061
62,363
418,527

112,170
463,843

1,770,500

i'! /'■ .

38,857
157,538
404,601

20,459
! 32,076
300,858

24,844
80,780
540,998

10,785
33,367
254,048

30,649
147,540
935,924

1,102,334
3,170,316
11,144,666

1,077,615
78,545
23,284
799,364
138,594
11,468

6,457,739
695,713
114,657

5.243,462
416,439
92,265

999,355
65,800
15,731

659,140
26,673
7,289

1,469,708
98,251
30,584

864,415
364,226
6,252

621,702
36,481
17,659

350,211
103,278
2,675

575,501
33,633
14,598

285,741
149,090
3,620

2,546,645
194,575
67,663

1,433,969
613,314
5,752

647,696
40,737
10,237

- 334,290
122,656
3,200

/ 379,978
21,836
8,377

220,029
64,162

982

698,807
45,012
14,869

427,953
96,907
1,240

357,907
26,472
10,143

235,431
44,810
2,189

1,259,207
78 090
27,570

607,319
478,878
13,024

17,091,860
1,415,145
355,372

11,461,324
2,619,027
150,136

37,249 355,114 105,842 46,038
455

47,900
41

40,344
00

118,220 31,901
2,685

12,862
250

26,645
1,060

30,732
215

36.498
85

889,345
4,851

25,238
48,144

165,231
202,677

55,403
23,606

16,415
48,792

8,520
30,028

5,471
44,738

14,229
255,903

11,835
69,918

5,844
48,022'

5,402
71,927

1,018
18,774

2,814
62,202

317,420
924,731

Number of reporting banks
U. 8. bonds to secure circulation.
Other U. 8., incl. Liberty bonds.
U. 8. Victory notes..
U. 8. certificates of Indebtedness.

Total U. 8. securities
Loans and Investments, Including

bills redtscounted with F. R
and other banks:

Loans sec. by U. 8. war obllgatloi
Loans sec. by stocks and bonds..
All other loans and Investments.

Total loans and Investments lncl.
rediscounts with F. R. banks. _

Reserve balances with F. R. Bank..
Cash In vault
Net demand deposits
Time deposits
Government deposits ....

Bills payable with F. R. Bank*
Secured by U. 8. war obligations-
All other.

Bills redlscounted with F. R. Bank*
Secured by U. 8. war obligations.
AH other

2. Data for Banks In Federal Reserve Bank and Branch Cities and All Other Reporting Banks.

Three ciphera (000) omitted.

Number of reporting banks
U.S. bonds to secure circulation.
Other U. 8. bonds, lncl. Lib. bds
U. 8. Victory notes
U. 8. certificates of indebtedness.

Total U.S. securities
Loans and Investments, Including

bills redlscounted with F. R.

banks:
Loans sec. by U. 8. war obllg..
Loans sec . by stocks and bonds-
All other loans and investments

Total loans & Investments, incl
rediscounts with F. R. banks:

Reserve balances with F. R. bank
Cash In vault
Net demand deposits—
Time deposits
Government deposits
Bills payable with F. R. Bank*
Secured by U.S.war obligations
All other

Bills redlscounted with F. R. B'k
Secured by U.S. war obligations
All other

Ratio of U. 8. war securities and
war paper to total loans and
Investments, per cent

New York.

April 30. April 23

73

37,801
207,562
75,200

261,217

581,780

510,212
1,195,258
3,448,453

72

37,801
195,012
76,667
283,012

5,735,703
649,523
100,744

4,726,805
301,163
89,908

318,466

161,676
183,248

18.4

592.492

511,463
1,172,721
3,427,407

5,704,083
646,849
106,742

4,680,133
300,889
105,775

342,738

149,218
158,844

Chicago.

April 30. April 23

50

1,438
30,059
13,048
31,911

76,456

76,136
342,989

1,063,907

1,559,488
136,905
38,145
976,485
273,763
3,081

53,688

6,602
196,440

18.71 9.7

50

1,438
3C.325
13,195
31,592

76,550

75,871
332,775

1,075,206

1,560,402
140,120
39,324
963,902
275,462
3,632

53,350

6,659
205,026

9.7

All F.R.Barik Citlea,

April 30. April 23

278

100,238
334,102
107,766
437,663

979,769

848,033
2,253,679
7,082,400

11163881

1,042,539
200.371

8,007,150
1,174,756
124.372

605,917
1,000

267,155
665,607

15.5

277

100,212
321,186
108,725
458.774

988,897

858,001
,224,717

7,091,766

11163381
1,046,602
209,341

7,953,521
1,173,243
146,381

618,006

256,908
658,359

15.6

F. R. Branch Cities,

April 30. April 23

198

70,803
144,015
48,960
105,984

3^9,762

143,574
492,723

2,175,327

3,181,386
205,042
72,815

1,759,489
868,014
11,414

172,402
2,890

30,898
141,141

13.9

198

70,803
144,293
50,536
105,257

370,889

144,966
490,357

2,160,087

3,166,299
200,805
72,981

1,745,639
872,210
13,490

164,693
3,052

31,048
137,397

14.1

All Other

Reporting Banks.

April 30. April 23

336

99,020
119,945
41,712
64,336

325,013

110,727
423,914

1,886,939

2,746,593
167,564
82,186

1,694,685
576,257
14,350

111,026
961

19,367
117,983

12.3

336

98,778
119,721
43,055
66,087

327,641

110,136
432,517

1,886,781

2,757,075
166,241
85,509

1,723,610
576,187
10,951

, 106,396
860

17,509
106,304

12.3

Total.

April 30. April 23. May 2 '19

819

270.061
598.062
198,438
607,983

1,674,544

1,102,334
3,170,316
11,144,666

17,091,860
1,415,145
355,372

11,461,324
2,619,027
150,136

889,345
4,851

317,420
924,731

14.7

811

269,793
585,200
202,316
630,118

1,687,427

1,113,103
3,147,591
11,138,634

17,086,755
1,413,648
367,831

11,422,770
2,621,640
170,822

889,095
3,912

305,465
902,060

14.8

771

269,287
669,736

2.328*124

3,267,147

al, 085,333

a10326851

14,923,002
1,273,146
347,320

10,322,632
1,720,352
727,905

\1,244,113

243,671

a Exclusive of rediscounts with Federal Reserve Banks.

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on May 7:
Liquidation of over 30 millions of discounted bills and reduction by 38.4

millions in deposit liabilities are indicated by the Federal Reserve Board's
weekly bank statement issued as at close of business on May 7 1920. Fed¬
eral Reserve note circulation shows an increase for the week of 17.8millions,
and cash reserves— a gain of 5.3millions, largely in gold. As a consequence
the banks' reserve ratio shows a rise for the week from 42.4 to 42.7%.
Holdings of bills secured by U. 8. war obligations declined by 21.1 mil¬

lions and other discounts by 9.3 millions. Holdings of acceptances pur¬chased in the open market for the first time since Jan. 23 show a small in¬
crease for the week, the total reported, 409.8 millions, being about! 165
millions below the high figures shown during the first month of the year.
Treasury certificate holdings increased by 6.4 millions, while total earn¬
ing assets declined by 21.4 millions.
Of the total of 1,444.2 millions of loans secured by Government war

oblications, 685 3millions, or 47.5%, were secured by Liberty bonds, 296
millions, or 20-5%, by Victory notes, and 462.9 millions, or 32%, by Treas¬
ury certificates, as against 47.1, 20.2 and 32.7% of a total of 1,465.3 mil¬

lions of war paper reported the week before. Total discounts held by th©
Boston, New York and Cleveland Banks are inclusive of 126.6 millions of
paper discounted for 7 other Federal Reserve Banks, as against 169.6
millions the week before, while acceptances held by the New York, Cleve¬
land and San Francisco banks comprise 15.9 millions of bills purchased
from 3 Reserve banks, compared with 18.2 millions reported the week
before.
All classes of deposits were smaller than the week before: members' re¬

serve deposits showing a decline of 41.2 millions, Government deposits—
a decline of 15-2 millions and other deposits, including foreign Government
credits—a decline of 5.1 millions. * On the other hand, the "float" carried
by the Reserve banks and treated as a deduction from gross deposits—shows
a reduction of 23.1 millions.
An increase of nearly 8900,000 is shown in the paid-in capital of the Fed¬

eral Reserve banks in consequence of large additions to capital and surplus
accounts of member banks, chiefly in the New York and Boston districts.

ombined Resources and Liabilities of the Federal Reserve Banks at the Close of Business May 7 1920.

RESOURCES.
Gold coin and certificates...-
Gold settlement fund, F. R. Board
Gold with foreign agencies

Total gold held by banks
Gold with Federal Reserve agents
Gold redemption fund

Total gold reserves.
Legal tender notes, silver, Ac

Total reserves
Bills discounted*
Secured by Govt, war obligations.
All other

Bills bought In open market

Total bills on hand
U. S. Government bonds
U. 8. Victory Notes
U. S. certificates of Indebtedness
All other earning assets

Total earning assets
Bank premises
Uncollected Items and other deductions
from gross deposits

5% redemp. fund agst. F. R. bank notes
All other resources

Total resources
LIABILITIES.

Capital paid in..
Surplus
Government deposits
Due to members, reserve account.......
Deferred availability items
Other deposits, lncl. for'n gov't credits..

Total gross deposits
F. R. notes in actual circulation ...

F. r. bank notes in circulation—net llab.
All other liabilities....

Total liabilities

May 7 1920.

172,683,000
392,751,000
112,781,000

678,215,000
1,121,311,000
142,054,000

1,941,580,000
134,507,000

2,076,087,000

1,444 175,000
1,060,447,000
409,834,000

2,914,456,000
26,976,000

68,000
273,037,000

3,214,357,000
12,293,000

705,603,000
12,128,000
5,761,000

6.026,229,000

92,536,000
120,120,000
22,437,000

1,818,615,000
539,480,000
99,368,000

2,479,900,000
3.092,344,000
177,972,000
63,357,000

6,026,229,000

Apr. 30 1920.

174,561,000
376,003,000
112,781,000

663,345,000
1,137,928,000
135,447,000

1,936,720,000
134,045,000

2,070,765,000

1,465,320,000
1,069,751,000
407,247,000

2,942,318,000
26,797,000

68,000
266,649,000

3,235,832,000
12,369,000

713,353,000
12,091,000
6,057,000

6,050,467,000

91,639,000
120,120,000
37,592,000

1,859,844,000
524,156,000
104,493,000

2,526,085,000
3,074,555,000
177,881,000
60,187,000

Apr. 23 1920.

185,654,000
374,380,000
112,781,000

672,815,000
1,150.658,000
126,220.000

Apr. 16 1920

189,229,000
360,088,000
112,781,000

662,098,000
1,170,313,000
122,883,000

1,949,693,000 1,955.294,000
133.875,00ft 132,437,000

2,083,568,000

1.448,804,000
1,029,378,000
404,672.000

2,882.854,000
26,797,000

68,000
267,066,000

3,176,785,000
12,328,000

817,028,000
13,438,000
6,178,000

6,108,325,000

I 91,364,000
120,120,000
42,810,000

1,856,092,000
589,283,000
102,430,000

2,590,615,000
3,068,307,000
180,631,000
57,288,000

6,050,467,000 6,108,325.000

2,087.731,000

1,430,888,000
980,303,000
416.784,000

2,827,975.000
26,799,000

68 000

303,728,000

3,158,570,000
12,123,000

956,669,000
14,015,000
5,305,000

6,234,413,000

91,272,000
120,120,000
30,595,000

1,898,810,000
677,282,000
102,657,000

2,709,344,000
3,073,693,000
186,501,000
53,483,000

6,234,413,000

Apr. 9 1920

183,117,000
368,724,000
112,781,000

664,622,000
1,173,125,000
119,743,000

1,957,490,000
129,816,000

2,087,306,000

1,410,069,000
957.469,000
422,241,000

2,789,779,000
26,798,000

68,000
339,919,000

3,156,564,000
12,104,000

793,615,000
12,481,000
6,802,000

6,067,872,000

91,160,000
120,120,000
8,777,000

1,850,960,000
675,412,000
100,605,000

2,535,754,000
3,080,217,000
190,157,000
60,464,000

6.067,872.000

April 2 1920,!Mar. 26 1920.

* %

171,585,000 154,237,000
379,558,000 363,132,000
112,781,000 112,781,000

663,924,000
1,169,137,000
117,198,000

1,950,259.000
130,169,000

2,080.428,000

1,400,664,000
999.849.000
424,041,000

2,824,554,000
26,789,000

68,000
345,650,000

3,196,970,000
12.009,000

835,676,000
13,689.000
4,474,000

6,143,246,000

91.284,000
120,120,000
10.416.000

1,899,063.000
668,752,000
131.714,000

2,609,945,000
3.077,323.000
196,594,000
47,980,000

6.143,246,000

630,150,000
1,186,829,000
117.776.000

1,934,755,000
122,400,000

2,057,155.000

1,441,015.000
1,008,215,000
451,879,000

2,901,109,000
26,798,000

68,000
263,056,000

3,191,031,000
11,990,000

768.788,000
13,900,000
4,907,000

6,047,771.000

91,059,000
120,120,000
27,711.000

1.867,125,000
546,696,000
100,160,000

2,541,692.000
3,048,039,000
201,392,000
45,469,000

0,047,771,000

Mar. 19 '20. May 9 1919.,

159,660,000
388,271,000
112,781,000

660,712,000
1,161,695.009
112,174.000

.934,581.000
125,745,000

2,060.326,000

1,353.509.000
854,172.000
463,232,000

,670,913.000
26,797,000

68,000
437,119,000

3.104.897,000
11,793,000

966.609.000
14.387,000
5,645,000

6,163657000

90,958,000
120,120.000
58,027,000

1.850.106,000
643,063,000
100,969,000

2,652165 000
3,047,133,000
211,132,000
42,149.000

345,797,000
569,082,000

914,879,000
1,134,198,000
125,271,000

2,174,348,000
68,436,000

2,242,784,000

1,795,735,000
172,568,000
182,036,000

2,150,339,000
27,144,000

2*02,363*,000

2,379,846,000
10,974,000

626,034,000
7,858,000
9,227,000

5,276,723,000

82,228,000
49,466,000
89,761,000

1688,906,000
483,501,000
129,175,000

2,391,343,000
2,556,749,000
164,415,000
32,522,000

6,163657000 5,276,723.00
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May 7 1920. Apr. 30 1920 Apr. 23 1920. Apr. 16 1920 April 9 *20. Apr. 4 1920. Mar.26 1920. Afar. 19 1920. May 9 1919.

Ratio of gold reserves to net deposit and
F. R. note liabil't es combined

Ratio of total reserves to net deposit and
F. R. note liabilities combined

Ratio of total reserves to F. R. notes in
circulation after setting aside 35%
against net deposit liabilities

39.9%

42.7%

47.1%

39.6%

42.4%

46.7%

40.3%

43.0%

47.7%

40.5%

43.3%

48.0%

40.4%

43.3%

48.0%

40.2%

42.9%

47.4%

40.1%

42.7%

47.1%

40.9%

43.5%

48.3%

50.3%

51.9%

63.5%

Distribution by Maturities—
1-15 days bills bought in openmarket..
1-15 days bills discounted
1-15 days U. 8. certif. of indebtedness..
1-15 days municipal warrants

16-30 days bills bought In open market-_
16-30 days bills discounted
16-30 days U. S. certif. of indebtedness..
16-30 days municipal warrants
31-60 days bills bought in open market..
31-60 days bills discounted
31-60 daysU.S. certif. of Indebtedness. _

31-60 days municipal warrants
61-90 days bills bought In open market--
61-90 days bills discounted ...

61-90 days U. 8. certif. of Indebtedness..
61-90 days municipal warrants
Over 90 days bills bought In open market
Over 90 days bills discounted
Over 99 days oertif. of Indebtedness
Over 90 days municipal warrants
Federal Reserve Notes—

Outstanding
Held by banks

In actual circulation
Fed. Res. Notes (Agents Accounts)—

Received from the Comptroller
Returned to the Comptroller..

Amount chargeable to Fed. Res. agent
In hands of Federal Reserve Agent

Issued to Federal Reserve banks
How Secured—

By gold coin and certificates
By lawful money
By eligible paper
Gold redemption fund
With Federal Reserve Board

Total

Eligible paper delivered to F. R. Agent. _

S

100,113,000
1,492,965,000

11,954,000

"79,906,000
237,443,000
2,049,000

175,165,000
406.720,000
7,579,000

54,650,00(1
324,059,000
12,836,000

43",435",000
238,628,000

$

90,738,000
1,496,952,000

5,537,000

82,862,600
292,992,000
1,500,000

171,583",660
423,922,000
6,998,000

61,864,666
312,610,000
12,772,000

38,595,666
239,842,000

$
81,946,000

1.439,306,000
5,806,000

"89,724,666
285,414.000
2,000,000

174.089.065
424,217,000
5,798,000

59,013.666
297,875,000
13,128.000

~3~1."370~666
240.334,000

$

99.822,000
1,447,603,000

42,766,000

"8(M65~o6o
244,362.000
1,000,000

177,48o"5o5
464,532,000
5,747,000

"59,317",000
228,719,000
8,245,000

"25,975,666
245,970,000

$

98,706.000
1,423,906,000

78,676,000

73",770",000
201, 49,000
3,5 0,000

185,719",665
492,013,000
3,540,000

"64,046",000
226,436,000
10,614,000

24,134.656
243,589,000

%
103.750,000

1,391,720,000
85,596,000

~85,246~600
235,060,000
2,500,000

i~71,259",565
514,251.000
5,500,000

"63,786",655
238,214,000
6.882,000

~2~r~2o~8"655
246,072,000

$
127,119,000

1,425,695,000
4,876,000

"88.629",655
294,355,000
4,300,000

171,711",000
464,333,000
4,700,000

64,420",666
245,221,000
4,097,000

"l~9,626~665
245,083,000

S
137,609,00*

1,273,870,000
149,461.000

80,871",655
237,731,090
3,590,000

178,535,656
471,517,090
3,500,000

66,226,655
207,765,000
4,743.000

16,798,566
245,915,000

$

62,919,000
1,706,881,000

33,827,000

"42,458~666
49,507,000
3,331,000

"55,580",606
70,308,000
3,846,000

"ii,"o~7~9",66o
123,761,000

270,000

17,846",000
161,089,000

3,340,477,000
248,133,000

3,326,186,000
251,631,000

3,335,140,000
266,833,000

3,326,948,000
253,255,000

3,327,614,000|3,307,064,000
247,397,000, 229,741,000

3,289,312,000
241,273,000

3,292,819,000
245,686,000

2,735,798,000
179,049,000

3,092,344/000

6,817,580,000
3,069,369,000

3,074,555,000

6,784,980,000
3,044,425,000

3,068,307,000

6,750,940,000
3,013,121,000

6,711,320,000
2,982,243,000

6,657,640,000®6,621,220,000
2,959,248,000|2,932,397,000

6,684,660,000
2,912,649,000

6,557,760,000
2,891,492,000

4,419,140,000
1,279,342,000

3,748,211,000
497,734,000

3,740,555,000
414,369,000

3,737,819,000
402,679,000

3,729,077,000
402,129,000

3,698,392,000 3,688,823,000
370,778,000 381,759,000

3,672.011,000
382,699,000

3,666,268,000
373,449,000

3,139,798,000
404,000,000

3,340.477,000 3,326,186,000 3,335,140,000 3,326,948,000 3,327,614,000|3,307,064,000 3,289,312,000 3,292,819,003 2,735,798,000

257,692,000

2,219,166,000
92,979,000
770,640,000

255,032,000

2,188,258,000
97,4JL7,00

785,479,000

253,931,000

2,184",482",000
102,190,000
794,537,000

253,031,000

2,156,635",000
110,884,000
806,398,000

254,531,000

2,154","489",660
112,194,000
806,400,000

254,901.000

2,137,927~,555
97,766,000
816,470.000

254,621.000

2,102,483",666
104,227,000
827,981,000

p51,05100,0
2,131,124",655

98,662,000
811,982,000

232,498,000

l,6'0"l",VOO.OOO
84,133,000
817,567,000

3,349 477 000 3,326,186,000 3,335,140,000 3,326.948,000 3,327,614,000 3,307,064,000 3,289,312,000 3,292,819,000 2,735,798,000

2,854,072,000 2,853,705,000 2,815.094,000 2,748,776.000 2,715,965,000 2,748,071,000 2,837,877,000 2,611,443.000 2,087,062,00.
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 7 1920

Two ciphers (00) omitted. Boston. New York. PhUa. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas. San Fran. Total.

RESOURCES.
Gold coin and certificates
Gold Settlement Fund, F. R. B'd
Gold with Foreign Agencies

Total gold held by banks
Gold with Federal Reserve agents
Gold redemption fund

Total gold reserves
Legal tender notes, silver, &c

Total reserves
Bills discounted: Secured by Gov¬

ernment war obligations (a).
All other

Bills bought In open market (b).

Total bills on hand
U. S. Government bonds
U. S. Government Victory bonds
U. S. certificates of Indebtedness

Total earning assets
Bank premises
Uncollected Items and other de¬
ductions from gross deposits..

6% redemption fund against
Federal Reserve bank notes...

All other resources

Total resources

LIABILITIES.
Capital paid in
Surplus
Government deposits
Due to members, reserve account
Deferred availability items
All other deposits

Total gross deposits
F. R. notes In actual circulation.
F. R. bank notes in circulation
—net liability

AH other liabilities

Total liabilities

Memoranda—Contingent liability
Discounted paper redlscounted
with other F. R. banks

Bankers' acceptances sold to
other F. R. banks

Conting. liabil. on bills purch. for
foreign correspondents

(a) Includes bills discounted for
other F. R. banks, viz

(5) Includes bankers' acceptances
With their endorsement
Without their endorsement

%

11,661,0
20,859,0
8,233,0

$
85,520,0
88,713,0
41,390,0

%
1,063,0
28,699,0
9,023,0

$
10,361,0
55,422,0
9,248,0

%

2,309,0
18,717,0
5,526,0

$
9,094,0
5,708,0
4,060,0

S

24,404,0
71,152,0
13,421,0

$
3,087,0
10,980,0
5,301,0

%

7,237,0
10,167,0
3,045,0

%
598,0

29,906,0
5,413,0

%
6,150,0
10,459,0
2,933,0

$

11,199,0
41,969,0
5,188,0

%

172,683,0
392,751,0
113,781,0

40,753,0
116,316,0
21,341,0

215,623,0
306,316,0
26,998,0

38,785,0
86,539,0
12,093,0

75,031,0
143,961,0
3,458,0

26,552,0
39,436,0
7,780,0

18,862,0
53,410,0
6,849,0

108,977,0
157,409,0
37,537,0

19,368,0
44,752,0
7,854,0

20,449,0
33,007,0

280,0

35,917,0
37,603,0
3,976,0

19,542,0
28,772,0
4,580,0

58,356,0
73,727,0
9,308,0

678,215,0
1,121,311,0
142,054,0

178,410.0
7,356,0

548,937,0
106,812,0

137,417,0
160,0

222,450,0
1,249,0

73,768,0
332,0

79,121,0
1,625,0

303,923,0
9,364,0

71,974,0
4,854,0

53,799,0
91,0

77,496,0
1,239,0

52,894,0
828,0

141,391,0
597,0

1,941,580,0
134,507,0

185,766,0

99,645,0
66,411,0
32,652,0

655.749,0

590,561,0
222,387,0
162,825.0

137,577,0

183,109,0
23,135,0
2,918,0

223,699,0

109.676,0
64,226,0
56,109,0

74,100,0

56,562,0
36,880,0
11,673,0

80,746,0

60,880,0
55,736,0
6,599,0

313,287,0

145,876,0
271,022,0
54,505,0

76,828,0

56,443,0
60,352,0
2,320,0

53,890,0

16,488,0
58,580,0
5,251,0

78,735,0

28,244,0
82,075,0

361,0

53,722,0

41,512,0
34,471,0
1,908,0

141,988,0

55,179,0
85,172,0
72,713,0

2,076,087,0

1,444,175.0
1,060,447,0
409,834,0

198,708,0
561,0
5,0

21,554,0

975,773,0
1,457,0

50,0
71,809,0

209,162,0
1,386,0

30,778,0

230,011,0
833,0
10,0

23,366,0

105,115,0
1,235,0

12,260,0

123,215,0
114,0
3.0

15,666,0

471,403,0
4,477,0

39",652",0

119,115,0
1,153,0

17.207,0

80,319,0
115,0

8,498,6

110,680,0
8,867,0

13~,"0~66~6

77,891,0
3,966,0

8,3ob"6

213,064,0
2,632,0

10,881,0

2,914,456,0
26,796,0

68,0
273,037,0

220,828,0
1,242,0

57,716,0

1,168,0
405,0

1,049,089,0
3,129,0

128,124,0

3,097,0
1,031,0

241,326,0
500,0

55,824,0

1,300,0
1.274,0

254,220,0
1,156,0

63,046,0

831,0
323,0

118,610,0
640,0

55,008,0

451,0
t420,0

138.998,0
566,0

31,108,0

596,0
219,0

515,532,0
2,116,0

98,599,0

1,467,0
736,0

137,475,0
866,0

49,726,0

523,0
400,0

88,932,0
545,0

21,875,0

472,0
122,0

132,613,0
527,0

62,999,0

996,0

2£}7,0

90,157,0
774,0

44,334,0

562,0
171,0

226,577,0
232,0

37,244,0

665,0
373,0

3,214,357,0
12,293,0

705,603,0

12,128,0
5,761,0

467,125,0

7,307,0
8,359,0
3,028,0

110,017,0
44,742,0
6,458,0

1,840,219,0

24,547,0
45,082,0
4,587,0

717,737,0
101,898,0
41,924,0

437,801,0

8,199,0
8,805,0
1,861,0
98,693,0
46,012,0
6,283,0

543,275,0

9,943,0
9,089,0
3,253,0

139,634,0
49,117,0
6,052,0

249,229,0

4,785,0
5,820,0

58,085,0
42,537,0
3,566,0

252,233,0

3,692,0
4,695,0
2,447,0
52,603,0
26,749,0
2,683,0

931,737,0

12,760,0
14,292,0
1,431,0

259,113,0
65,374,0
9,353,0

265,818,0

4,170,0
3,724,0
1,159,0

68,037,0
41,341,0
3,891,0

165,836,0

3,245,0
3,569,0
450,0

50,341,0
17,050,0
2,164,0

276,157,0

4,218,0
6,116,0
921,0

87,631,0
66,723,0
3,608,0

189,720.0

3,630,0
3,030,0
1,316,0
60,856,0
27,983,0
2,032,0

407,079,0

6,040,0
7,539,0
1,984,0

115,868,0
19,953,0
12,354,0

6,026,229,0

92,536,0
120,120,0
22,437,0

1,818,615,0
539,480,0
99,368,0

163,245,0
269,740,0

14,275,0
4,199,0

866,146,0
845,006,0

37,836,0
21,602,0

152,849,0
244,384,0

18,944,0
4,620,0

198,056,0
307,294,0

14,129.0
4,764,0

104,188,0
123,741,0

8,423,0
2,272,0

84,482,0
147,410,0

9,536,0
2,418,0

335,271,0
531,987,0

27,427,0
10,000,0

114,429,0
131,481,0

9,425,0
2,589,0

70,005,0
81,008,0

6,145,0
1,864,0

148,883,0
98,703,0

15,418,0
2,819,0

92,187,0
'7,725,0

7,549,0
1,699,0

150,159,0
229,865,0

8,865,0
4,611,0

2,479,900,0
3,092,344,0

177,972,0
63,357,0

467,125,0
as endor

35,980,0
bought fr

1,840,219,0
ser on:

16,188,0

57,111.0
om other F.

"

"7,840,6

437,801,0

7,782,0

R. banks:

543,275,0 249,229,0

24,556,0

252,233,0

'

- ' . > '

931,737,0

29,917,0

265,818,0

36,278,0

5,734,0

165,836,0

10,070,0

276,157,0

15,000,0

189,720,0

3,000,0

407,079,0 6,026,229,0

126,603,0

5,734,0

16,188,0

126,603,0

5.734
10,212,0

33,512,0

5,734.0

2,37~1~0
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAY 7 1920.

Two ciphers (00) omitted. Boston. New York. Phtta. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas. SanFran. Total.

Federal Reserve notes:
Received from Comptroller...
Returned to Comptroller

Chargeable to F. R. Agent
In hands of F. R. Agent

ssued to F. R. bank, less amt.
returned to F. R. Agent for
redemption:

CoUat'l security for outst'g notes
Gold coin and ctfs. on hand-
Gold redemption fund
Gold Set'm't Fund, F. R. B'd
Eligible paper, min'm required

Total

%
567,900,0
235,997,0

%
2,147,040,0
1,066,294,0

$

583,200,0
288,453,0

I

579,680,0
227,872,0

$

322,800,0
163,330,0

%
339,000,0
126,570,0

%

979,180,0
383,816,0

%

320,200,0
157.504,0

I
160,080,0
71,454,0

%
220,540,0
110,221,0

1
159,780,0
64,289,0

t

438,120,0
173,569,0

*

6,187,580,0
3,069,369,0

331,903,0
54,100,0

1,080,746,0
131,000,0

294,747,0
39,280,0

351,808,0
30,290.0

159,470,0
29,744,0

212,430,0
59,840,0

595,3644O
23,720,0

162,756,0
14,440,0

88,626,0
6,105,0

110,319,0
5,540,0

95,491,0
9,525,0

264,551,0
4,150,0

3,748,211,0
407,734,0

277,803,0

900,0
14,416,G
101,000,0
161,487,0

949,746,0

195,734,0
10,582,0
100,000,0
643,430,0

255,467,0

12,650",0
73,889,0
168,928,0

321,518,0

32,025,0
16,936,0
95,000,0
177,557,0

129,726,0

1,436,0
38,000,0
90,290,0

152,590,0

2,500,0
2.410,0
48,500,0
99,180,0

571,644,0

9~,265"0
148,144.0
414,235.0

148,316,0

3,650,0
2,071,0
39,031,0
103,564,0

82,521,0

13,052,0
1,418,0
18,600,0
49,451,0

104,779,0

2,743,0
34,860,0
67,176,0

85,966,0
l

9,831,0
5,707,0
13,234,0
57,194,0

260,401,0

13,345,6
60,382,0
186,674,0

3,340,477,0

257,692,0
92,979,0
770,640,0

2,219,166,0

277,803,0 949,746,0 255,467,0 321,518,0 129,726,0 152,590,0 571,644,0 148,316,0 82,521,0 104,779,0 85,966,0 260,401,0 3,340,477,0
Amount of eligible paper deliv¬
ered to F. R. Agent

F. R. notes outstanding —

F. R. notes held by bank

F. R. notes in actual circulation.

198,708,0
277,803,0
8,063,0

973,080,0
949,746,0
104,740,0

185,700,0
255.467.0
11,083,0

227,336,0
321,518,0
14,224,0

102,828,0
129,726,0
5,985,0

123,215,0
152,590,0
5,180,0

471,403,0
571,644.0
39,657,0

119,115,0
148,316,0
16,835,0

67.149,0
82,521,0
1,513,0

110,555,0
104,779,0
6.076,0

77,891,0
85,966,0
4,241,0

197,092,0
260,401,0
30,536,0

2,854,072,0
3,340,477,0
248,133,0

269,740,0 845,006,0 244,384,0 307.294,0 123,741,0 147,410,0 531,987,0 131,481,0 81,008,0 98,703,0 81,725,0 229,865,0 3,092,344,0
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^.utnluers7 (Subtle.
Wall Street, Friday Night, Afay 14 1920.

Railroad and Miscellaneous Stocks.™During day'
short session the stock market was unusually active and
buoyant. These characteristics held over until Monday
when the apex of the ad vance movement was reached and
since which the reaction therefrom has continued day by
day. Official estimates of the winter wheat crop also came
out on Monday, foreshadowing a yield of nearly 300,000,00(1
bushels less than last year's harvest. Beginning on Tuesday,
moreover, call loan rates have been quoted at 10%, until
to-day when they were up to 12%, which, as has been re¬
peatedly demonstrated of late, is fatal to a progressive
stock market.
Under these influences Canadian Pacific declined 5%

points, Texas & Pacific 5%, Reading 5, New York Central,
Southern Pacific and Union Pacific from 4 to 5 and Bait. &
Ohio, Ches. & Ohio and New Haven 3 points or more.
Turning to industrial stocks we find that, at the same time,

Chandler Motors lost 17% points, Cruc. Steel 14%, Strom-
berg 12% Mex. Petro. 12, Studebaker 11, At. Gulf & W. I.
10% Pierce Arrow 8% and Am. Int. Corp., Am. Loco.,
Republic I. & S., Royal Dutch and Am. Can. from 6 to 8.
The daily transactions, which have averaged less than

800,000 shares, totaled less than 500,000 to-day, the smallest
full day's business in recent months.

The following sales have occurred this week of shares not
represented in our detailed list on the pages which f ollow:

STOCKS.
Week ending May 14.

Sales

for
Week

Range for Week.

Lowest.

Par. Shares

All American Cables. 200 100
American Express.. .100 1,700
American Snuff 100 200
AmerWholesale, pref 100 100
Ann Arbor, pref 100 100
Assets Realization 10 300
Atlantic Refln, pref.. 100 500
Brown Shoe 100 100
Brunswick Terminal. 100 1,450
Buffalo&Susq vtc..l00 400
Case (J I), pref 100 100
Certain-TeedProd.no par 100
Chicago & Alton....100 2,200
Chic & E 111 trust rects.. 600
Preferred trust receipts 300

Colum Grapho rights... 108,547
Comput-Tab-Record.100 400
Rights 6,900

Crex Carpet ....100 100
Deere & Co, pref 100 100
Detroit UnitedRy... 100 400
DulSS&Atl, pref.. 100 100
Durham Hosiery, pf.100 200
Fisher Body, pref... 100 700
GenAmTankCar..no par 900
Gen Chemical, pref. .100 100
General Electric rights.. 17,054
Homestake Mining.. 100 100
Int Mot Truck no par 2,200
1st preferred 100 700
2d preferred 100 100
Rights 4,500

Kayser (Julius) & Co. 100 100
Kelly-Springf 6% pf.100 100
Kelsey Wheel, pref..100 100
Kress (SH) & Co, pf.100 100
LakeErie & Western. 100 300
Liggett & Myers rights,. 5,200
Martin-Parry rights 9,800
Mathieson AlkaliWks.50 500
Maxwell Motor 100 2,500
Certifs of deposit 200
1st preferred 100 [500
Certifs of deposit 400

2d preferred 100 200
M StP & S SMarie. .100 100
Preferred... .100 800

Nashv Chatt & St L. 100 100
N Y Lack &West... 100 50
Norfolk Southern... 100 1,600
Norfolk & West, pref. 100 100
Pacific Coast 6s 100 100
Penney (J C),pref... 100 250
Phillips Jones no par 200
Preferred... 100 100

Reis (R) & Co, 1st pf.100 300
Stand Oil N J rights 13,004
Super Steel 1st pref. . 100 200
Texas Co full paid rects. 100
Tol St L & W trust rects 3,100
Preferred trust receipts 200

Westingh E & M 1st pf50 100

95

92
3

93

$ per share.
107 Mayl3
120X May 10
101% MaylO
93 May 11
23 Mayl2
4 Mayl2

103% Mayl3
111 May12
6% May13

67 Mayl2
94 Mayl3
49 May14
8 May 8
6H MaylO
6% May 14
% Mayl3

50% May14
% May 12

60 May13
May 13
Mayl3
MaylO
May11

103% May12
50 Mayl3
90 Mayl4
1% MaylO

58 May12
5034 Mayl4
77% May 8
66 May11

Mayl4
|May 8
May 8
Mayl3

1013^ Mayl2
834 May13
14 Mayl3
1% May 8

3034 MaylO
25 Mayll
18% Mayl3
43 Mayl3
38 Mayl2
20 May14
70 MaylO
8134 Mayl2
10634 Mayl2
84 May13
2234 May 8
65 MaylO
25 Mayl4
92 Mayll
6234 Mayl2
86 May13
80 Mayl4
134 Mayll

99% May12
180 Mayl3
13 MaylO
17 May 12
6234 Mayl4

Highest.

1
100

87
90

$ per
107'A
130

10134
93
23

434
106
111
7

68
94
49

1034
734
734
134

51

34
60
95

9234
3

94
104 '.»■

51

90

134
58

5434
80
66

734
100
87

90
1102

834
1534
234

32

2534
2134
4534
41
21
70
85

10634
84

2434
65
25

98

6234
86

8134
234

100
180

1434
17

6234

share,

Mayl4
May 12
MaylO,
Mayll
Mayl2
MaylO
MaylO
Mayl2
Mayl2
May 8
May13
Mayl4
MaylO
MaylO
MaylO
May 8
May12
May 8
Mayl3
May13
Mayl3
MaylO
May 8
MaylO
May 13
Mayl4
MaylO
Mayl2
Mayl2
MaylO
Mayll
Mayll
May 8
May 8
May13
MaylO
Mayl2
Mayll
Mayl2
Mayl3
MaylO
MaylO
Mayl2
May 8
Mayll
MaylO
Mayll
May12
May13
Mayll
MaylO
Mayl4
Mayl2
Mayll
May13
Mayl2
Mayl2
Mayl2
May13
MaylO
Mayl2
Mayl4

Range since Jan. 1.

Lowest. I Highest.

$ per share.
107 May
95
86

93
21

334

Feb
Feb

May
May
Feb

10334 May
93

534
67
94

47

6

4

434

Feb

Feb

May
May
Feb

Feb
Feb

Jan

34 May
44 Feb

34 May
55
95

92
3

93

9734
50

90

Feb

May
May
May
May
Feb

May
May

$ per share.
IO734 May
175 Mar

11534 Jan
95 Apr
2734 Feb
634 Apr

114 Feb

11834 May
834 Mar
70
101
62

1134

Apr
Jan

Jan
Feb

1134 Mar
11 Mar

234
56

Apr
Jan

134 May
51 Feb

5034 May
72

60
1

100
87
90

10034
834
14

134
29

1834
1834
43
38
20

63

8134 May
10634 May
84 May

Feb

Feb

May
Apr
May
May
Jan

Feb

May
Apr
Feb

Feb

Feb

May
May
Feb

Feb

64

101

101

11

10234

34 May
Apr
Feb
Jan

Feb

Jan

10834 Mar
51 May
100 Jan

334 Mar

10

64
25

90

62

86
80

Feb

Apr
May
Feb

Apr
May
May

134 May
9934 May
158 Feb

1034 Feb
17 May
6234 May

71
170
84

71
7

118
91

9834
102

Jan

Apr
Jan

Apr
Apr
Jan

Apr
Jan

May
1234 Mar
18 Jan

234 May
32
38

3534
6334
6234
3034
80
94

11134
84
29

72
25

98

68
92

84

Apr
Apr
Jan

Jan

Jan
Jan
Mar
Feb

Jan

May
Mar

Jan

May
May
Mar

Mar

Apr
234 May

102 Jan

210 Apr
1534 Feb
24 Jan

6534 Jan

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY-

Week ending
May 14 1920.

Sh

Shares.

wks.

Par Value.

Railroad,
&c.,

Bonds.

State. Mun.
& Foreign
Bonds.

United
States

Bonds.

Saturday
Monday
Tuesday
Wednesday
Thursday
Friday

I^Total

419,300
835,950
822,400
791,556
792,335
503,006

$36,839,000
70,875,000
71,111,000
66,786,100
68,155,500
44,756,850

$1,156,000
2,265,000
2,094*000
2,140,000
1,654,000
2,179,000

$530,000
916,000
750,500
816,000
835,500

1,253,000

$4,640,000
6,338,000
6,702,000
6,323,000
8,130,000
12,444,500

4,164,607 $358,523,450 $11,488,000 $5,101,000 $44,577,500

Sales at

New York Stock

Exchange.

Week ending May 14. Jan. 1 to May 14.

1920. 1919. 1920. 1919.

Stocks—No. shares
► Par value

4,164,607
$358,523,450

$44,577,500
5,101,000
11,488,000

8,944,718
$829,997,800

$500

$46,415,800
-

5,978,000
19,855,000

107,579,557
$9,570,885,425

$1,400

$1,113,969,500
166,206,800
220,660,000

89.500,412
$8,787,927,555

$46,700

$889,393,200
152,939,500
190,679,500

Bank shares, par
Bonds.

Government bonds.__

State, mun.,&c., bonds
RR. and misc. bonds..

L-
Total bonds $61,166,500 $72,248,800 $1,506,836,300 $1,233,012,200

Week eiuiina

May 14 1920

Boston Philadelphia Baltimore

Shares Bond Sales Shares Bond Sales Shares Bond Sales

Saturday
Monday --

Tuesday.....---.
Wednesday
Thursday...
Friday

Total

12,925
17,227
14,059
12,145
16,686
14,106

■

$19,650
92,550
56,350
54,050
24,850
1,000

1,641
2,529
2,647
6,300
4,722
4,968

$50,500
66,900
143,650
121,350
149,200
18,000

2,399
3,330
3,793
2,237
2,606
2,315

$3,000
14,900
10,000
15,000
7,000
5,000

87,148 $248,450 22,807 $549,600 16,680 $54,900

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $2,000 Virginia 6s, deferred trust
receipts at 52% I
The market for railway and industrial bonds has been less

active and otherwise reversed its record of last week. Then
two-thirds of the prominent issues advanced, now the same
proportion has declined. In each instance, however, the
movement had little significance in the present condition of
the bond market.
Penn. 7s, w. i., have again been by far the most active

bonds, fluctuating within a very narrow range. U. S. Steel,
Cuba Cane, Gen. Electric, Consol. Gas, New York Cent.,
St. Louis & S. F. and Southern Pacifies have also been rela¬
tively active.
United States Bonds.—Sales of Government bonds in¬

clude only $1,000 4s, coup., at 106% and the various Liberty
Loanissues. \

Dally Record of Liberty Loan Prices.May 8.MaylO. MayW.May12. May12

First Liberty Loan
3348. 15-30 year, 1932-47

f High;
(Low.!
1Close

Total sales in $1,000 units
Second Liberty Loan [ High
4s, 10-25 year conv, 1942 (Low.

IClose!
Total sales in $1,000 units

Second Liberty Loan [ High
4s, convertible, 1932-47 (Low.

[Close
Total sales In $1,000 units

Third Liberty Loan [ High
434s of 1928 (Low.

: [Close
Total sales In $1,000 units

Third Liberty Loan f High
434s of 1st L L conv,'32-'47( Low.

[Close
Total sales In $1,000 units.

Third Liberty Loan f High
434soI2dLLconv, "27-'42(Low

IClose
Total sales In $1,000 units

Fourth Liberty Loan ( High
4348 01 1933-38 (Low.

IClose
Total sales In $1,000 units

Fourth Liberty Loan [ High
434s,1st LL 2d conv,'32-'47(Low.

[Close
Total sales In $1,000 units

Victory Liberty Loan f High
454s conv gold notes,'22-'23( Low.

(,Close
Total sales In $1,000 units

Victory Liberty Loan [ High
3348,conv gold notes, *22-'23(Low.

[Close
Total sales In $1,000 units I

92.00
91.70'
91.86
16'/

85.20
85.00
85.06

71

86.00
85.80
86.00

10

89.22
89.00
89.00
618

86.60
86.10
86.50

47

85.30
85.10
85.16

1,020
85.80
85.60
85.70

1,615

96.18
96.02
96.02
562

96.04
95.92
95.92
641

91.94
91.64

91.70
300

85.18
85.04
85.14
176

85.70
85.40
85.70

27

89.28
88.94

89.00
884

86.80
86.16
86.52
165

85.30
85.16
85.30

1,064
85.80
85.56
85.64

1,933

96.12
96.00
96.00

1,354
96.06
95.94
95.96
510

92.04
91.80

91.94
761

85.36
85.14
85.18

88

85.80
85.50

85.80
24

89.16
89.00
89.00

1,044
86.80
86.40
86.70

35

85.38
85.14
85.20

1,130
85.74
85.54

85.60

2,366

96.14
96.00

96.02
720

96.06
95.94
95.96
528

92.00
91.86
91.94

318,
85.16:
85.06

85.06
68

85.70
85.70
85.70

1

89.06
88.88
88.98

1,288
87.00
86.60
87.00
122

85.20
85.00
85.20
945

85.70
85.54

85.54

2,175

96.14

96.00
96.04
983

96.02
95.96
96.00
423

91.96
91.20
91.30

1,278
85.06
84.92
85.00

67

85.68
85.50
85.52

42

88.96
88.60
88.60
986

87.00
85.56
86.00
134

85.16
85.00
85.00

1,276
85.58
85.40
85.42

1,849

96.08
95.86
95.90

1,729
95.98
95.82
95.82
832

May14.

91.34
91.10
91.20
474

84.70
84.00
84.20

88

85.20
85.00
85.00

23
88.50
88.10
88.14

1,257
86.10
85.70
86.10

66

84.90
84.34
84.34

2,789
85.60
85.06

85.06
4,249

95.80
95.60
95.66
955

95.80
95.58
95.60

3,111

Foreign Exchange.—
Exchange at Paris on London, 58.30 fr.; week's range, 56.90 fr. high

and 60.32 fr. low.
The range for foreign exchange for the week follows:
Sterling Actual— Sixty Days. Cheques. Cables.

3 85%
3 81%

High for the week •_ 3 82% 3 84%
Low for the week 3 78A 3 81
Paris Bankers' Francs—

High for the week 14.93 14.82 14.80
Low for the week 15.93 15.82 15.80

Germany Bankers' Marks—
High for the week. 2.08 2.10
Low for the week ; - 1.90 1.92
Amsterdam Bankers' Guilders—

High for the week 36 3-16 36% 36%
Low for the week * 35 15-16 36% 36%
Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000

discount. Boston, par. San Francisco, par. Montreal, $100.00 per
$1,000 premium. Cmcinnati, par. ^ 1
Outside Market.—Trading on the 4'curb" this week was

conducted in listless fashion, with the movement of prices
irregular, though the market for the most part was heavy.
General Asphalt com. rose about three points to 72, fell to
66% and moved upward again, resting finally at 69%.
Cleveland Automobile declined from 75 to 71. Farrell &
Son com. receded from 41 to 35 and closed to-day at 36. A
few shares of General Motors old stock changed hands down
from 306 to 260. Indian Packing, after the loss of a point
during the week to 9, broke to-day to 7% with the final
figure at 8. Libby, McNeill & Libby lost almost five points
to 24. Swift Internat. was down from 39 to 36. Intercon¬
tinental Rubber was strong, advancing some three points to
13% the close to-day being at 13. Times Square Auto
Supp. com. was active, and after an advance from 39% to
41%, fell to 37% and ended the week at 38. Trading in oil
shares was quiet and price changes for the most part small.
Simms Petroleum was conspicuous for activity and a loss of
over three points to 16%, the close to-day being at 17.
Ryan Consolidated, a merger of the Ryan and Morton
Petroleum Companies, was introduced to trading and ad¬
vanced from 40 to 40% reacted to 38%, the final figure to¬
day being 39%. Invincible Oil declined from 40 to 37 and
recovered finally to 38. Merritt Oil was off from 17% to 15,
the final transaction to-day being at 15%. Phillips Pe¬
troleum com. opened at 34%, sank to 30%, and closed-to-day
at 31. Texas Pacific Coal & Oil dropped from 82 to 75 and
recovered to 78. 1
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* t9R AND LOW SALE PRICES—PER SBARB, NOT PER CENT.

Saturday
May 8.

75

87%
3384
44

*1214
*8%

11784
52l2
♦8
*22

35

51

81

*110

3334
74%
62

35

44

118

81

118

62

22l2 23
•48 49
42 42

*91 96

10«4
1284
19%
14

74%
36
14

*30
*85

*358
*1112
16%
*40

42%
*101

12

13

203
14
75

361

14

33
86
37
13
171
46
421

103

8 8
12 13
25 25

4U2 42
5i2 5

34

29
*51

*41

34
713
29
55
47

*18 19

91% 9U
75 75

6134 62

*67 70

315s 323
♦74l2 77
855s 87
*41

*4034 42
23l8 243
3234 33
13 13

22

*53 55

4134 45

*3l" 33

10 10

*21% 23

"24" 24%

Sales

10
*15
28
*59

20
29

62

*26 29

33 33

*35l2 36
*63i2 66
69i2 695
1% 12

"361*4 37"

*87
*85

*4U2
*4U2
9484
*82
*109

4U4
♦90
133

89
91

44
44

943
91
1121
42

93

*98 101

"65" 60~
89l2 9078

*90
95

93
96

*100l4 102
\

"l3% *14*
22»4 23l8
*78 81

60i8 61
93 93

42U 4278
— — 1«- ^
isou-mu
*103 fllO

Monday Tuesday Wednesday Thursday Friday the
May 10. May 11. May 12. May 13. May 14. Week

3 per share $ per share $ per share $ per share S per stare Shares
4 80 81 79% 80 79 80 78% 79% 79% 79% 6,400
4 75% 75% 75% 75% 7434 7484 74% 74% 7414 74% 1,400
- , 6 6% *6 7 6% 684 6% 6% *6 6% 500
8 *87% 88 87 87 *84 87 85 85 84% 84% 500

34 35 33 34 33 33% 32 32% 32% 33% 13,000
4334 44 *43% 44 43% 43% *43 44% 43% 43% 500

8 12% 12% 12% 12% 12% 12% 11% 12% 12 12% 2,800
4 *8% 9% 9 9 9 9 — - • • *8 9 200

118 119 117% 117% 116% 117% 113% 116 114% 115 8,900
4 52% 53% 51% 51% 51% 51% 5034 51 52 52 1,800
4 8% 8% 7% 8 7% 734 *7% 8% 7% 7% 1.500
2 22% 23% *22 23 22 22 20% 20% 2034 21 80 0
4 35% 35% 33% 3434 33»4 34% 33 33% 33% 34 4,400
8 50% 52% 49% 50% 49% 50 49 49% 48% 50 7,100

80% 81 79% 80 79 79 78% 79 79 79 1,900
*110 118 *110 118 *100 118 *100 118 *100 118

4 34% 36 34 35% 33% 34% 3234 33% 333s 34% 60,900
2 *73% 75 *73% 75 71 71% *70% 72% *71 73 400

*62% 65 62 62% 62 62% 60% 61% *60% 62 1,200
. 47% 47% '

— *40 52 *45 52 100
. *62 63% ---- 63 63 *62 63% 200

*22 23 22 22 "

- m • — — — • — *21 22% *21 22 500
*48 49 *48 49 ---- *46 48 *45 48
*43 50 *40 50 • ••• ' *40 50 *40 50 """166
*91% 96 *93 96 94 94 93 93 *90 93 300

- *175 180 - —•• ■ - — -- 175 175% *165 175 170 170 300
. 6% 6% 684 634 *6% 7 *6% 634 *6% 7 300

1184 12% 11% 12 11 11% .10% 10% 11 11% 10,900
12% 13 12% 12% 11% 12% 11% 1184 11% 11% 6,600

<8 19% 20% 19% 19% 18% 19% 18 18% 18% 1834 •. 5,200
14 14 14 14 14 14 14 14 13% 13% 1,100
74% 75% 73% 73% 7334 74% 73 7338 73% 7334 4,600

2 35% 36% 3534 36 34% 3584 34% 35 • • — • 4,900
14% 14% *13% 14% 14 14 13% 14% *13% *14% ■,.> 700
*30 32 *31 32 31% 31% 31 31 *30 32 200
*8434 87 *8434 87 86 86 84% 85 *84 87% 400

'8 3% 3% 3% 4 8% 3% 3% 3% *3% 3% 2,700
*11% 13 *1U 13 12 12 100

4 17% 18% 16 18 15% 16% 15% 15% 16 163s 10,600
43 4434 43 43 *40 43% 42% 42% *40 43 700

8 42 42% 41% 41% 41 41% *41 42 41% 41% 1,700
101% 101% *100% 103 101% 101% 99 100% 99 99 1,000

45 45% 45 45 *45 47 600
2 13 13% *13 13% 13 13 *1234 13 13 13% 1,400
2 8 8% 8 8% 734 734 7% 734 738 7% 3,700
4 I284 13 12% 12% *1034 12 1,100
8 25% 26% 24% 25% 24% 24% 23% 24 23% 25% 20,700

4184 42% 41% 42% 40% 41 40% 41 40% 413s 4,800
•8 --•- 5% 5% •

„— — —— 484 434 .... — —- — 800
35 38 38 38 '

— —. — — — • • • - • — • - 900
4 70% 72 69 70% 08" 69% 67% 68% 68 6834 12,300

*28 30 *30 31 *29 31 *28 31 *27 30 500
54% 54% *56 62% *56 62 *54 62 *54 62 100
*41 47 *42 48 *42 48 *41 48 *41 48

>8 30 31% 29% 2934 28% 29% 28 28% 28% 29% 24",400
*18 19% *18 19 ♦18 19 18 18 100

4 92% 92% 91 91 *90 94 90 90% ~90" 92% 1,400
7434 75% 74% 74% 73% 74 73% 73% 73% 73% 5,500

Is 3934 40'fi 3934 40% 39% 40 3984 40 39% 40 11,100
4 25% 26% 24% 2534 24% 24% 24% 24% 24% 253s 9,400

61 61 6034 6034 600
42 4384 200

68% 69 68% 69% 68% 69% 69 69 69 69 1,800
b 31% 32 3034 31% 2934 3034 29% 29% 30 30 6,300

*75 7634 *74% 7634 75 75 *74% 76 *74 76»4 100
86% 8884

42%
84% 86% 84% 86 8334 85 84% 85% 82,200

2 42% 43% 43% *42 44 *42 4384 *42 44 300
42 42 *42 42% 42% 42% *40% 43 ♦42% 42% 400

* 23% 24% 23 23% 23% 24% 23 23% 23% 2438 35.000
200

*12 14 12% 12% 12 12% 12 12 12 12 700
4 24 24 *21 24 *23% 25 24% 24% *22 25 300

7% 7% 7%
, 77« 7% 7% 1 000

2 14 14 '300
2 95% 97i4 94% 95% 93% 95 93% 9438 94 95 57,800
8 22% 23% 21% 22% 21% 22 21% 21% 2134 22% 23,000

56 56 *53 56 *53 56 51 52% 53% 63% 700
43% 46% 4134 43% 4184 4334 41% 42% 42 44% 152,100

- -- • 12 12 100
*31 33% *31 33 31 32 30% 30% 30% 30% 1,000

8 11784 119% 117% 117% 116 117 114% 115% 11434 116 17,700
2 62% 63 6234 63 *62 63 62% 63 62% 63 1,400

*9% 10% *9% 10 *9% 10 *9% 10 *9 10 200
*21 22% 22 22 *20 22 2034 2034 *20% 21% 200
8% 8% 8 8% 8 8 8 8 7% 7% 1,400

8 24% 2434 2334 23% 23% 23% 2234 23% 23 23% 4,100

8 10 10% *9% 10 9% 9% 9% 934 934 9% 2,700
18®4 18% *17 19 *17 19 - — • — " —— — *15 18 200
29 29% 28 2812 27 27 *26 27 27 27% 2,500
*60 65 59% 60 59% 59% 59 59 *58 62 600

8 1034 10S4 9% 10 9% 984 10 10 10 10% 2,900

.... *25 29 *25 29 27 2734 400

32% 33% *30% 32% *30% 32% 32% 32% 32 32 600
35% 35% 35% 3534 35 35 34% 34% 32% 33% 2,000

*63% 66 *63% 66 *63 67
6934

s 1%
6934 68% 69 65% 66 65% 65% "l",300
1% 1% 1% 1% 1% 1% 1% "*1% "T% 5,200

2 2% > 2% 2% 2% 2 2 2 2 1,800
35% 37 35 35 34 35 33 33% 33 33% 8,500

§75% 75% 75 75% 75 75 *74% 80 ♦74 80 850
87% 88 87 87 ♦84% 87% *84% 87 85 86 900
*85 91 *80 91 *80 91 *84 90 *80 90

*41% 43 41% 41% • - - — • - —— *40 42% """166
-••- *41% 44 42 42 42 42 *41 44 200
95 95% 94 96% 93 95% 92% 93 92% 93% 5,600
*82 91 *82 91 *82 91 *82 88 *82 88
*110 112% 106 109% 101 105% 103 107 *105 105% "moo
41% 42% 40 40% 39% 40% 39% 40 39 40% 8,900
.... ---- *90% 93 90% 90% • — — — • — — — 89% 90% 1,200
13234 135% 130% 133 130% 131 129% 131% 131% 131% 9,700

108 108 100
46 47% 46 46% 45% 45% 43% 44 z40% 43" 3,000

12% 1234 12% 1234 12% 12% 12% 123s 12% 12% 5,800
20% 20% 19% 19% 19 19% 18% 19% 19 19% 2,900
98 98 95 97% 93 95% 92 93% 93% 94% 5,900
44 44 42 43 43 43 *42 45 *42 44 . 400
62 62 60 60 *58 60 *58 60 *58 60 300
90 92% 87% 90 86 8914 85% 86% 86% 88% 23,600
*11% 11% 1184 1134 1134 11% 11% 1134 *11% 11% 1,000
84% 8534 8334 84% 83% 85 83% 84% 84% 85 9,000
92 92 92 92% 92% 93% - — — — — ——— 91% 91% 1,800
95% 97% 93 95% 92 93% 90% 92% 9184 93 16,300

*100% 102% *100% 102% *100% 102% ♦95 101 ♦95 101 __

*35 45 —— *35 45 ♦35 45 38 38 "166
13 1334 12% 13% 13 137g 12% 13% 13 13% 18,300
23 23 22 22% 20% 22 20 20% 20 20% 8,600
79% 79% *79 80 80 80% *79% 80% *79 80 700
6034 62 60% 60% 6884 60% 58% 59% 59% 60% 9,300
9384 94% •9334 94% 93% 93% 92% 92% *92 93 600
42 43 41% 4284 41% 42 41 41% Z39 3984 3,900
*88 90 ♦88 90 88% 88% *88 90 88 88 200
131 132 129% 131 130% 130% 128% 129 129% 129% 3,000

_
• ••- 108 10834 109 109 108 108 420

STOCKS
HEW YORK STOCK

,EXCHANGE

Railroads Par
Atch Topeka A Santa Fe__100
Do pref 100

Atlanta Birm A Atlantic. .100
Atlantic Coast Line RR—100
Baltimore A Ohio 100
Do prel 100

Brooklyn Rapid Transit.. 100
Certificates of deposit

Canadian Pacific 100

Chesapeake A Ohio 100
Chicago Great Western 100
Do pref... 100

Chicago Milw A St Paul.. 100
Do pref ...100

Chicago A Northwestern.. 100
Do pref... 100

Chic Rock Ial A Pac ......100
7% preferred 100
6% preferred .100

Clev Cin Chic A St Louis.. 100
Do pref.. ...100

Colorado A Southern 100
Do 1st pref 100
Do 2d pref 100

Delaware A Hudson 100
Delaware Lack A Western..50
Denver A Rio Grande 100
Do pref 100

Erie.... 100
Do 1st pref 100
Do 2d pref ..100

Great Northern pref 100
Iron Ore properties..No par

Gulf Mob A Nor tr ctfs.—lOO
Preferred 100

Illinois Central 100
Interboro Cons Corp..No Par
Do pre! 100

Kansas City Southern.... 100
Do pref 100

Lehigh Valley. 50
Louisville A Nashville 100
Manhattan Ry guar 100
Mlnneap A St L (new) ....100
Missouri Kansas A Texas. 100
Do pref ..100

Missouri Pacific trust ctfs.100
Do pref trust ctfs 100

Nat Rys of Mex 2d pref...100
New Orl Tex A Mex v t C..100
New York Central 100
N Y Chicago A St Louis.. 100
First preferred. 100
Second preferred 100

N Y N H A Hartford 100
N Y Ontario A Western 100
Norfolk A Western 100
Northern Pacific 100

Pennsylvania ..50
Pere Marquette v 10 100
Do prior pref v t c 100
Do pref v t e 100

Pitts Cin Chic A St Lculs._100
Pittsburgh A West Va 100
Do pref 100

Reading 60
Do 1st pref ..60
Do 2d pref... ...6

St Louis-San Fran tr otfs_.100
Preferred A trust ctfs.. 100

St Louis Southwestern....100
Do pref 100

Seaboard Air Line 100
Do prof ..100

Southern Pacific Co.. 100
Southern Railway........100
Do pref 100

Texas A Pacific. 100
Third Avenue 100
Twin City Rapid Transit.. 100
Union Pacific 100
Do pref 100

United Railways Invest 100
Do pref.... 100

Wabash 100
Do pref A.. 100
Do pref B_. ..100

Western Maryland (new).. 100
Do 2d pref 100

Western Pacific 100
Do pref 100

Wheeling A Lake Eric Ry.100
Do pref 100

Wisconsin Central 100
Industrial & Miscellaneous
Adams Express 100
Advance Rumely 100
Do pref 100

AJax Rubber Ino ...50
Alaska Gold Mines... .10
Alaska Juneau Gold Mln'g.10
Allla-ChalmersMfg 100
Do pref... ..100

Amer Agricultural Cbem._100
Do pref 100

American Bank Note 60
Preferred 50

American Beet Sugar..... 100
Do pref.. 100

Amer Bosch Magneto..No par
American Can .....100
Do pref ..100

American Car A Foundry. 100
Do pref ...100

American Cotton Oil 100
Do pref 100

Amer Druggists Syndicate. 10
American Hide A Leather.100
Do pref 100

American Ice 100
Do pref ..100

Amer International Corp—100
Am La France F E 10
American Linseed........ 100
Do pref ....100

American Locomotive..—.100
Do pref .... —100

AmerMalt A Grain No par
American Safety Razor 25
Am Ship A Comm Corp.no par
Am Smelt Secur pref ser A-100
Amer Smelting A Refining-100
Do , pref 100

Am Steel Found tem cttt.33%
Pref temp ctfs No par
merlcan Sugar Refining..100
Do pref 100

PER SHARE

Range since Jan. 1.
On basis of 100-sAors loti

Lowest Highest

$ per share
76 Feb 11

72.3s Apr29
5 Apr21

84 Feb lli

27^8 Feb 131
42 Feb 13

tOSg Feb 10
7 Jan 3

113i4 Mayl3|
47 leu 13;
7 Feb 13

20% Mayl3
30*4 Feb 6
4534 Feb 13
75 Feb 13

113 Feb 13
23i2 Feb 13
64% Feb 13
54 Feb 11
42 Feb 6

62% May 4
20 Feb 11
47% Feb 16
42 Mar 8

89% Feb 13
166 Feb 10

6 Feb 13
9 Feb 11

9% Feb 13
1758 Feb 13
12% Feb 9
68% Feb 11
33 Feb 13
7 Jan 24

28 Jan 24

807s Feb 13
3% Feb 13
9% Feb 13
13% May 5
42% Mayl3
40% Feb 13
98 Feb 11
39 Apr21
9 Feb 13
6 Feb 13
884 Feb 11

21 Feb 11
36 Feb 11

4% Feb 13
34 May 8
64% Feb 13
2384 Feb 13
50 Aprl3
41% May 4
23% Feb 11
16 Feb 6
88 Feb 13

68% Feb 11
39% May 3
23% Apr 21
6034 Mayl3
42 Mayl2
50 Feb 11
21% Feb 11
70 Feb 11
64-% Feb 11
3278 Mar 9
33% Mar 9
15% Feb 13
23% Jan 14
11 Feb 11
21 Feb 11
6% Feb 11

12-% Feb 13
88% Feb 13
18 Feb 14
50 Feb 13
25 Feb 13
11 Apr 30
2% Feb 11

110 Feb 13
62% May 8
8s4 Feb 5

20»4 Feb 13
7% Feb 11

20% Feb 11
14% Feb 11
8% Feb 13

1434 Feb 13
20% Feb 13
54% Feb
9% Feb 13
15% Apr 24
26 Feb

75
82
89
39
41

25 Feb 11

32% May14
63% May 3
65 Apr 30
1% Feb 11
1 % Feb

33 May 13
May 4
Feb 11

Feb 11
Feb 13

May 3
7484 Feb 13
90 Jan 20
101 May12
3834 Feb 25
89% Mayl4
124% Feb 25
108 May 13
3078 Mar 1
85 Marl7

1134 Jan 9
18% Mar 1
90% Mar 2
38 Feb 6
52 Feb 13
85% Mayl3
11% Apr30
74 Feb 13
91 Apr 26
82 Feb 13

IO284 Apr21
3034 Feb 13
11% Apr 15
16% Feb 13
79% May10
5684 Feb 13
9178 May 5
39 Feb 25
88 May14
123% Feb 13
10678 May 6

$ per share
86% MarlO
82 Jan 3

878 Feb 24
93 Jan 7

3878 Feb 24
4978 Feb 24
17 Mar 15

13% Marl5
134 Jan 3

59% MarlO
1078 Feb 20
27% Feb 28
42% Marll
61% Marll
91% MarlO
120 Jan 6
41 Mar 8
78 Feb 21

66% Mar 1
55 Marl5
68 Feb 24
27 Feb 19

51% Mar25
43 Jan 16

9934 Marl3
195 Marin

9 Jan 3

16% Feb 24
15% Feb 24
25 Feb 24

17% Feb 24
8484 Marl 3
4178 Marl9
15 May 5
34 Aprl4
9334 MarlO
484 Marl3
16% Marl5
19% Feb 24
48% Mar 1
47% MarlO
112%Jan 6
52% Mar20
18% Mar 9
11 Feb 21
18 Feb 19

31% Feb 28
4934 Feb 24
7% Mar29

47% Feb 20
77% MarlO
36% Marll
62 Marll
50 Marl2

36»4 MarlO
2178 MarlO
100% MarlO
84% Marl8
43% MarlO
32 Feb 19
68 Feb 27
51 Jan 5

80% Marll
33% Apr 26
80 Mar26

9434 Apr! 7
45 Apr 27
45 Apr 27
25% Feb 24
34 Feb 20
18 Feb 24
30 Feb 21

9% Feb 19
18% Mar 1

105% Jan 3
26% Mar 1
58-% Marl8
47 Mar22

17% Mar26
35 Jan 26

125% MarlO
69% Jan 3
13% Marl8
2984 Jan 27
10% Feb 24
31 Feb 24
20% Feb 19
12% Feb 24
20% Feb 19
32-% Apr 7
66 Mar29

14% Feb 20
22% Feb 20
33 Feb 24

4234 Apr
46% Mar29
72 Jan 12

8884 Jan
2% Mar24
3 Mar31

53% Jan 3
92 Jan 3
95 Jan 28

96% Jan 16
48% Apr
45% Jan 28
10334 Aprl6
93 Jan 5

128»4 Jan 2
6134Jan 3
101 Jan 3

147% Apr 9
116% Feb 4
54% Jan 3
86 Mar20

15%Jan 14
30% Jan 3
122 Jan 3

53% Marl9
68 Jan 2

120% Jan 3
14% Jan 22
95 Apr 7
99% Jan 27
109% Apr 8
107 Mar 9
44 Jan 2

16% Apr 19
30% Jan 5
83 Mar30
72 Jan 3

100%Jan 13
50 Mar22
93% Jan 19
142% Apr 14
11884 Jan 20

PER SHARE

Range for PreHont
Year 1019

Lowest

9 per tkare
80% Dec
76% Dec
6 Mar

87% Dec
2884 Dec
38% Dec
10 Dec
5 Dec

126% Dec
51% Dec
7% Jan

21 Dec

34% Dec
48% Dec
85 Nov
116 Dec

22% Jan
68 Dec

55% Aug
32 I Feb

63 1 Bept
19 Deo
48
45

Dec

Feb

91% Dee
172% Mar

3% Apr
6% Feb
12% Dec
18% Dec
1384 Dec
76% Deo
3D4 Jan
7 Sept

30 Dec

8578 Dec
3% Mar

10 Dec

13 Nov
40 Dec

40% Dec
10478 Aug
37% Dec

9% Jan
4% Feb
8% Jan

22% Nov
37% Dec
4% Dec

28% Apr
6684 Dec
2384 Sept
60% Dec
40 Nov
25% Dec
16% Nov
95 Dec
77 Dec

39% Dec
12% Jan
66 Mar
39

44
24
75

Apr
Apr
Den

Dec

73% Dec
33 Dec

3384 Dee
1034 Jan
20 Dec

10% Dec
23 Dec

6% Dec
12 Dec

91% Nov
20% Dec
62% Dec
27% Jan
11 Dec

2984 Dec
119% Aug
63 Dec

7% JaD
15 Jan

7% Deo
20% Deo
14 Dec

9% Apr
16 Dec
17 Feb

62% Feb
7*4 Mar
17 Jan

25 Dec

20% Apr
21 Jan

56% Jan
66 Jan

1% Dec
1*4 Jan

30 Jan

817$ Jan
87 Sept

102
33
42
62

Dec
Jan

Jan
Jan

84*4 jan
84%May
42% Feb

z98 Dec

84% Feb
113 Jan

39% Jan
88 Jan

10% Nov
13% Jan
71% Jan
37% Aug
54*4 Jan
52*s Feb

44% Mar
85 Mar
68 Jan
100 Jan

3984 Dec

28 Deo

79% Dec
61% Dec
94 Dec

33%May
91 Dec

111% Jan
113% Jan

$ per share
104 May
89 Jan

15% July
107 May
55%May
69%May
33% July
28% July
170% July
08% May
12 July
30% May
5234 July
76 July
105 May
133 Jan

32% Jlny
84 June
73 July
547s Junt
74 July
31>4 May
58% July
61% May
116 May
217 May
15% July
24 July
20% May
33 July
23% July
100%May
5284 July
12% July
40% July
104 May
9% June

31% June
25% May
67 May
60% Juns
22'4 May
188 Jan

24% July
16% July
25% July
38% July
5834 June
14 Mar

50 Sept
83»4 Juns
33% July
70 Apr
63% July
40% July
24% July
12%May

199% May
48%May
33% Deo
70 Dec

63% Dec
72 Sept
4484 June
84% June
93% June
38% Feb
39% May
27«4 July
37 May
23% June
3778 June
12 July
2384 July
15 June
133 May
72%May
70% July
25% July
60 June
38% May

17434 Mar
157g July
3484 July
13% July
3. May
25% July
1478 July
30% July
26 July
61% Jan
18% Sept
28% Sept
41% May

* Bid and naked priced no mlas on this day. t Ex-rtghti. I Leas than 100 abarec. a Ex-dlv. and rights, z Ex-dlvldend. v Full paid.
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For record ofmIm during the week of stocks usually inactive, see second page preceding.

BIOS AND LOW SALS PRICES—PER SHARE NOT PER CENT.

Saturday
May 8.

9 per share
90J2 9012
*9012 97lg
94% 94%

*233 240
•91 94

109% 1117s
*100 100%

4112 41l2
*157S
•50

57i2
3912
•58

♦

16i2
53

57%
40
65
65

1691s 172
*67 68

68% 60
♦10 12
*20 24

HSU 119
45

129
....

23%
93%
94%

45

129%

"T%
23%
94%

108% 108%
9?s 10

•118

*8%
14%
23%
18

*75%
•31%
♦66%
61%
73%

*100% 105
47% 47%
145

90

•16%
32

121%
9

14%
23%
18%
76%
32

68%
61%
74

147
90

16%
32%

33 33

59

357s
*81

69

36%
87

80%
85%
15

38%
91%
100

12%
97%

*78%
85

15

38%
91
100

12%
96%

♦104% 108
40% 40%
13684 14612
•96 97
51% 52%
80% 80%

»*610»600
10 10

*21% 23
•37
*20
*80

47
23
83

106% 107
*95
71
83
*12

4078
•128
32%
22%
13
*62
*82

99%
72
85
15

41%
130

32%
22%
13

64%
86

Monday
May 10.

% per share
87% 90%
*90 97%
94% 94%
240 240
•92 94

112% 116%

41

*16
*50

67%
38%
*58

42

16%
52

577«
38%
65

65
115

16484 172%
*67 68

59% 60%
*10 12
*20 24
115% 121%
45 46
126 129%

*105% 106

23%
93%
93%

24%
94

9584

109
*9%

109
10

118

8%
*14%
*24
18

*75%
32

67
*61

71%
*100% 105

4678 48
143% 147

119

9

16
24%
18%
7684
32
67
63

73%

89

16%
32
*83

3384
35
59

35%
*80
61

*78%
85
15

37%
90

*100
12

95
*104

4084
140

"52"
80%

»550

*10

21%
*37

89

16%
32%
90
34%
35%
59

36%
90
61

80%
85%
16

39
92
103

12%
98

107
41

148

53%
80%
550

11%
21%
43

108 103
98% 98%
71% 73

*12" "l*5
40% 41%

128% 128%

141% 142

29%
♦75
•82
63

3012
78
84
64

♦40
26%
*31%
♦56
*86
*63%
*35

18%
7%

53%
*20
85

*125

*109% 110
33% 34%
85 86
19% 19%
72% 74

"46% 47

41

26%
33%
60
89

66
40

19%
8%
53%
24
85
128

23
*110

99%
*71

27%
30

79%

23
114

99%
81

27%
31%
80

32
22
13

63%

32%
22%
13%
63%

Tuesday
May 11.

97

94%
242

91%

% per share
88%
*90

94%
*238

91%
110% 112%
*100 103%
40 41

15% 16%
*50

56%
*35
*58
62

*100
162
67

59
11

*20

52

57%
40
65
62

115
168
67

60%
11

25

113% 116%
*42 45

126 126%
*105% 106

1% 1%
22% 23%
89% 91%
91% 94

108% 108%
10
*88

lie"
9

10%
93

117"
9%

*22%
18%
75%
*30%
67
61

69%
*100% 105

4534 46%
139% 143
89 89
16% 16%
31%

24

18%
75%
33
67

61%
71%

32%
35

33
*80
*60

*7812

31%

34%
35

58%
35%
90

61%
80%

15

37%
89
103
12

96%

14%
36%
87

*100
12

94%
*104% 105
35 36

137% 141%
96 96
52 53%
80% 80%

n565 565

21%
♦37

21%
44

142% 143

29%
71%
83
62
92

31

71%
83

64%
92

26%
*32

59%
*86
64%
39

18%
8%
53

22%
86

126% 129
*10714 no
33% 34%
85% 87
19% 20%
72% 74%
72% 72%
46% 46%

27%
33%
60%
88

65%
41%
19%
8%
54

22%
86

31%
•160
♦100
30

16%
*43

*105% 125
♦140 144
*104 108
*64 70
*62 62%
130 130%

32
165
105
30
17%
50

112

99%
71%
27%
30%
77%

112%

72

27%
30%
80%

*160"

"29%
16%
*43
*105
141
*104
*64
*61
131

165

30%
17
50
125

141%
108
70
63
133

104 106

98% 98%
70
82
*12

39%
128

31%
21%
13

62%

71

84
15

40%
128
32
22
13

62%

Wednesday
May 12.

% per share
89% 89%
*90 97%
94% 94%
236 236
91 91

107% 111%
♦100 100%
40 40

15% 15%
*48% 52
55% 57
*33 37
*58 65
„- 65
*100 112

162% 168%
*65 67
58 59%
10 10
*20 25

113% 116
*42 45

125% 125%
105% 105%

1 1

22% 22%
89% 90
91% 92%

10% 10%

115

8%
*14%
22%
18%
75

*30%
*66

*59%
68%

*100% 105
45% 46%
132% 140%

116%
884
15%
22%
18%
75

32%
68
61

70%

16

31%
*83

31%

16%
31%
90
33

Thursday
May 13.

$ per share
86% 88
*90 97

93% 94
236 236

90% 90%
107% 109%
99 100

39%
15

*50

55%
*30

60

3912
15%
52

56

38
60

65
* 112

162% 169%
*65 68

57 58%
* 12

*20 25

113% 116
*42 '45
122% 125

*1

21%
89%
90%

1%
22

89%
91%

109 109
9% 9%

115%
8%
15%
22%
18%
76

32%
68
61
69

57

30%
*80
*60

*78%
*81%
14%
35%
87

*100

11%
92%

*104

36%
136% 141%
*95 95%
51% 63%
801s 80%

»*550 600
9%

21%
*37

58%
33%
90
61

80%
82
14%
37%
88%
103

11%
95%
105

39%

141% 142
77% 77%
28%
71%
*81%
61%
92
40

29%
71%
84

62%
92
40

31%
*57
86

61%
39%
17%
7%

52

22%
85%
122% 123%
*107 108

32% 33%
84 85%
19% 19%
69 72

32
61
86
63
39%
18%
7%
62%
22%
86

21
80

101
98

69%
*83
•10

38%
127

31%
21%
12%
62%
*82
141

21%
43
21

80
103
98
71%
85
15

40%
128

31%
22

12%
62%
86

141%

115

8%
*14%
22%
18%
*74

*30
*66

*57%
67%

*100% 105
45% 46
129% 133%
88 88%
15% 16
31%
*83

31%
, 34%
55%
27%
*80
60

*78%

31%
85

32%
34%
57

29%
88
60

80%

13%
34%
83

*100

11%
92

14%
35%
86
103

11%
93%

104% 104%
37% 37%
133% 139
95

51%
80%
55

10
21

*37

*20%
*70%

95

52%
80%
56

10
21

43

21%
75%

101% 103%
98
69
81

*10

40%

98

70%
83
15

40%
125% 126
30% 31%
21 21

*6l" 63""

14i" 141%

Friday
May 14.

$ per share
84% 87%
*90 97%
93 93%

*22934 22934
•90 92

108% 109%
*97 100
39

14%
50%
6512
32

*58%
61

*100

164% 168
*65 68

58 58%
* 12

*22 25%
114% 116%
42 42

124 124%
•105% 106

1 1

21 21%
88 88

89% 91%

39%
15

50%
56
35

65

61%
112

9% 9%

114% 114%

.8%
14%
22%
18%
74

*30
*66

60

67%
*100% 105
46 46

130% 133%
88 88

15% 15%
31%
*83
32

14%
23

18%
76
32
68
60

69%

Sales

for
the

Week

Shares

6,500

"10,620
500
300

76,900
350

1,300
2,000
100

13,400
1,400
100
200

22",700
100

21,700
500

254",§66
700

2,600
100
800

7,900
2,900

118,600

600

2,400

32%
90
34

30
90

59%
80
81

14%
35%
87
103

11%

28%
*80

59%
*78
81

13%
34

86%
*100

11%
92%
104% 104%
37% 37%
134% 138%
*96 97

51% 62%
80%
54%
*9%
21

*37
20

78%

81

54%
10
21

43
20

78%

27%
71%
82%
60%
91%
*36

45 45%

34 34

1097s 111%
*98 101
71 71

27% 27%
29% 30%
76 78

30% 30%
160 160
*100 105
28% 29%
16% 17
*44 50
*105% 121
139% 139%
*104 108

*63% 70
*61 62%
133% 136

*86
61%
*38
17%
7%
51%
*20
*80
122

"30%
83
19

70%
1

"44%

29%
71%
83

61%
91%
41

89

62%
41
18

7%
52%
23
86

123%

31%
84%
19%
71%

45%

*20%
107
*98
*66
27%
29

76%
38
30

*150
*100
28
*16%
*43

*105% 125
136% 136%
*104 108
*64 70
61% 62
131 136%

26
109
101
71

27%
29%
77%
38

30%
165
102
29
17
50

27%
707s

61%
91

41%
25

31%
55%
89

62%
38

17%
778
52
20
83

125%
107% 107%
29% 31

26

70%

"59%
91
*35
25

31%
55%
*86
61

35%
16%
778
51%
19

*79%
123

83
18%
69%

84

19%
71%

43% 44

*21%
104
98
65

26%
26

74%

23
106
98
66

27%
28

75%

30
♦150
100

28%
15%
*43

*105% 125
*135 140
•104 108
*63 73
62 62

133% 133%

30
175
101

28%
16%
50

102% 102%
97% 97%
70% 70%
*82 86
14 14%
40% 44%
125% 125%
30% 30%
21 21%
12% 12%
61% 62
81% 81%
140% 141%

26%
71%
82

60%

27%
71%
82
62

1,500
3,100
300

1,200
3,100
700
100
200
500

12,900

"2^800
36,800

900

3,900
4,100

12",300
700

2,000
29,700

"""306

"""760
2,600
12,700
2,600
200

8,400
62,600

400

1,700
31,000

400

18,500
1,800
3,800
400
800

"""700
. 600
2,400
500

6,500
2,432
1,900
6,050

8TOCK8

NEW YORK STOCK
EXCHANGE

Indus. 4 Miscall. (Con) Par
Amer Sumatra Tobacco...100
Do preferred — 100

Amer Telephone A Teleg—100
American Tobacco 100
Do pref (new).. 100

Amer Woolen of Mass 100
Do pref 100

Amer Writing Paper pref-_ 100
Amer Zinc Lead A Smelt—25
Do pref 25

Anaconda Copper Mining..50
Associated Dry Goods 100
Do 1st preferred .100
Do 2d preferred —100

Associated Oil 100
Atl Gulf A W I S3 Line—100
Do pref--. 100

A T Securities Corp....no par

Autosales Corporation 50
6% pref temp certifs..—50

Baldwin Locomotive Wks.100
Barnsdall Corp CI A 25
Barrett Co (The) 10O
Do preferred 100

BatopilasMining ...—20
Bethlehem Motors No par

Bethlehem Steel Corp.—100
Do Class B common..100
Do preferred 100
Do cum conv 8% pref100

Booth Fisheries No par

Brooklyn Edison, Inc 100
Brooklyn Union Gas .100
Burns Bros... 100
Butte Copper A Zinc v t c__5
Butter Ick — ....100
Butte A Superior Mining.. 10
Caddo Central Oil A Ref—100
California Packing....No par
California Petroleum .100
Do pref ....100

Calumet A Arizona Mining. 10
Central Leather 100
Do pref...... 100

Cerro de Pasco Cop No par
Chandler Motor Car...No par

Chicago Pneumatic Tool-.100
Chile Copper 25
ChinoCopper 5
Cluett, Peabody A Co 100
Coca Cola — -.No par

Colorado Fuel A Iron 100
Columbia Gas A Elec—..100
ColumbiaGraphophone No par
Do pref — —100

Consolidated Cigar No par
Do preferred .... 100

Consolidated Gas (N Y)..100
Cons Inter-State Call Mg—10
Consolidated Textile—No par
Continental Can, Inc.—.100
Do preferred 100

ContinentalCandyCorpNo par
Corn Products Refining.. 100
Do preferred 100

Cosden & Co .....no par
Crucible Steel of America. 100
Do preferred 100

Cuba Cane Sugar No par
Do preferred 100

Cuban-American Sugar —10
Dome Mines, Ltd 10
Elk Horn Coal Corp.. 50
Do preferred 50

Emerson-Brantingham—.100
Do preferred 100

Endlcott-Johnson 50
Do preferred ,...100

Famous Players Lasky No par
Do preferred (8%)—100

FederalMining A Smelting 100
Do preferred 100

PER SHARE
Range since Jan. 1.

On basis of 100-thars lots

Lowest

54
32
60

61
107
137
63

1,600 Fisher Body Corp .No par

*35
25

31%
*55%
*86

61%
36%
16%
7%
51%
20
83
124

*107% 107%
30% 31%
83% 84%
18% 18%
71%
72

437b

41%
25%
31%/
57
88

63%
36%
17

7%
52
20
83

125

7284
72

46%

106
*95

63%
27
26

73%

*30%
*140

107
102
65%
27%
26%
7434

30%
165

28%
14
*43

*10584 125
135 136
104

*63%
*61
130

28%
15%
50

104
73
63
131

8,500 Fisk Rubber —25
4,200 Freeport Texas Co No par
1,900 Qaston W A W, Inc No par
800 General Cigar, Inc .100
100 Debenture pref ;100

5,850 General Electric— —100
100 General Motors Corp pref. 100

171,900 Do temporary ctfs..rw par
1,300 Do Deb stock (6%)...100
700 Do deben stock (7%).-100

12,300 Goodrich Co(BF) 100
1,000 Do preferred ...... 100
100 Granby Cons M 8 A P 100

1,200 Gray A Davis, Ino 25
613 Greene Cananea Copper..100
400 Gulf States Steel tr ctfs.-lOO
100 Hartman Corporation 100

6,100 Haskel A Barker Car No par
2,300 Hendee Manufacturing ...100
10,550 Hupp Motor Car Corp 10
2,700 Indlahoma Refining... 5
7,400 Inspiration Cons Copper—20
600 internat Agricul Corp.—100
500 Do preferred 100

4,000 Inter Harvester (new)....100
100 Do Preferred, new..—100

10,500 Int Mercantile Marine 100
10,500 Do preferred 100
14,500 International Nickel (The) .25
13,700 International Paper 100

300 Do stamped pref— 100
2,500 Iron Products Corp.—No par

■ Jewel Tea, Inc 100
100 Do preferred -—100
100 Jones Bros Tea, Inc ..100

3,700 Kelly-Springfield Tire—25
700 Temporary 8% preferred 100

1,400 Kelspy Wheel, Inc 100
8.5Q0 Kennecott Copper. No par
7,700 Keystone Tire A Rubber 10
18,100 Lackawanna Steel —..100

100 Laclede Gas (St Louis)—..100
900 Lee Rubber A Tire No par
100 LiggettAMyersTobacco—100
600 Do preferred 100

15,700 Loew's Incorporated...no par
14,000 Loft Incorporated.. no par

Loose-Wiles Biscuit tr ctfs.100
Do 2d preferred .100

1,100 Lorillard (P) 100
100 Do preferred —.100

...... Mackay Companies 100
300 Do pref 100

4,600 Manati Sugar.. 100

% per share
77 Feb 13
84 Feb 16
93 Mayl4
224 Apr30
90%May13
106% May 3
99 Mayl3
38 Apr30
14% May14
50 Feb 13

Feb 13

May14
May 3
Mayl4
Feb 11
Feb 26
Feb 25

54% Feb 26
10 Mayl2
25 Feb 14
103% Feb 13
40 Apr 23
114 Mar 3

104% Aprl6
1 Feb 9

17% Feb 11
77% Feb 27
81% Feb 26
97 Jan 14

108 Feb 13
9% May 5

91 Jan 13
49% Feb 5
93 Feb 4
7% Feb 5

14% May 8
22 Feb 5
17 Feb 6
*74 Feb 27
27% Feb 13
65 Feb 10
59% Feb 13
67% May13
102 May 5
44 May 3
117% Feb 26
78 Feb 25
15% Feb 11
31% May 3
84 May 7
3l34 May12
z34% May 5
53 Feb 13

27% Mayl3
85 Apr23
55% Feb 10
*76% Feb 13
75 Feb 11

13% May 3
25 Feb 27
78 Feb 13
100 Apr22
10% Mar 3
76% Feb 13
101 Jan 26
35 May11
131 May 3
9r> May13
39% Feb 26
79% Feb 13

n400 Jan 9
9% May12
20% Feb 26
33 Feb 17
20 Feb 6

78% Mayl4
99 Mar 3
97% Mayl4
65% Feb 11
81 May13
10 Jan 6
26% Jan 2
100% Feb 13
30% May13
20% Feb 10
12 Feb 11

58% Feb 27
81% Mayl4
140% May14
73% Feb 13
24% Mar 5
69% Feb 13
80 May 3
69% Mayl3
91 Apr26
31 Feb 25
25 Mayl3
29%May 4
6542 Apr29
86 Feb 16
60 Feb 13
39 Mar 2

13 Feb 13
7%May 3

60% Feb 13
13ia Feb 13
69 Feb 11
112% Feb 17
107%May13
27% Feb 11
76% Feb 13
18% Mayl4
65%May 3
70 Feb 16
36% Mar 1
14 Feb 11

Highest

34
21
104
96

Aprl9
Apr23
Mayl3
Feb 13

63%May14
26%May13
24% Feb 13
63 Feb 26

Jan

Feb 11

Apr28
Mayl3

25% Feb 11
14 Mayl4

Febll
Febll
Apr29
Apr29
Feb 16

Apr22
Febll

38
28
160
100

45
112
135
104
64

60
108

S per share
106% Mar22
105 Apr 12
100% Marl8
283 Jan 5

97% Jan 7
165% Jan 2
105% Jan 29
6D4 Jan 3
21% Jan
59% Jan
66% Apr
67% Jan
74% Jan
75% Jan
125 Jan

176%Jan
75 Jan

74% Jan
19% Jan
30% Jan 15
148% Apr 9
50% Mar25
135 Aprl9
111%Jan 6
l%Jan 5

32% Apr 9
96%May 6
102% Jan 3
102% Feb 24
114 Jan 5
15 Jan 9

9634 Apr 1
62 Mar20
129 Apr 7
11%Jan 9
26 Jan 6

29% Jan 12
28% Jan 6
85% Jan 28
46 Jan 3

75% Jan 6
69 Mar26

IO484 Jan 5
108% Jan 5
61%Jan 3
164% Mar29
111% Apr 8
21% Jan
41% Jan
106 Jan

40-% Jan
44% Jan
67 Jan

65% Jan
•92% Jan 14
70% Mar22
83% Apr 1
93% Mar22
20% Jan 5
46% Apr 26
98 Apr 9
102%Jan 22
14% AprlG

1051 Apr14
107 Jan 9

43% Apr 29
278% Apr 7
100 Jan 7
59% Apr 14
85% Jan 21

»605 Aprl7
Jan 3
Jan 2
Mar25
Jan 2
Jan

Jan
Jan
Jan

91% Apr 15
16% Mar30
4434 May14
134% Mar20
48 Jan 3
36% Jan
19% Jan
75% Jan
9484 Jan
172 Jan

89-% Jan _

42 Mar 26
85% Jan 6
94 Apr 20
85% Jan 5
10284 Jan
55% Jan
4984 Jan
38% Jan
847g Jan
108 Jan 19
77% Apr 14
46% Aprl9
2334 Apr 9
984 Apr 6
6178Apr 8
27 Aprl4
88% Aprl5
142% Apr 13
115 Jan 24

5178 Jan 3
111%Jan 5
2684 Jan 7
91 Mar19

7978 Jan 3
51% Jan 27
2134 Jan 9
45%Jan 10
30 Jan 5

152% Jan 5
105 Jan 21

95 Apr 9
33% Apr 7
4812 Jan 5
91'4Jan 5
43 Maris
3878 Jan 6
207 Jan 10
10978 Jan 31
36 Apr 12
28 Jan 3
70 Jan 3

115%Jan 19
183% Jan 2
110% Jan 8
69«4 Jan 7
64% Mar22
151% Apr 14

13
28
45
29

91

147
104
95

PER SHARE

Range for Presume
Fear 1919

Lowest

% per share
73 Aug
90% Dec
95 Dec

191% Feb
93% Dec
45% Jan
94% Feb
27% Jan
11 Jan
40 Jan

54% Nov
17% Jan
61 Mar

68% Feb
68 Jan
92 Feb
64 Jan

65% Dec
14% Nov
29 Oct

647f Jan

103 Jan
110 Feb

1% Jan
26 Sept
55% Jan
55% Jan
90 Dec

101% Jan
11 Dee
85% Dec
41 Dec
115 a Dec

5% Feb
16 Jan
16% Feb
19% Dec
48% Jan
20% Jan
64% Jan
5684 Mar
56% Feb
104% Jan
31 Jan
90 Nov
68 Apr
16*4 Dec
32% Feb
60% Feb
37% Nov
34«4 Feb
39% Feb
50*4 Obt
91% Dec
64 Aug
*78 Aug
7884 Dec
5% Apr
30»i Dec
65% Feb
100% Oct
IO84 Sept
46 Jan
102 Jan

52% Feb
91 Jan

20% Jan
69% Mar
160 Jan

10% Jan
23% Dec
39 Dec

247g Dec
88 Dec
80 June
lOl^ Aug
83 Dec

9 Dec

26 Dec
38% Jan
39% Nov
3178 Dec
15 Dec
47 Jan
90 Dec

144% Feb
82 Jan

82% Feb

56% Jan
102 Aug
47% Dec
46%Deo
32% Dec
49% Feb
54% Jan
40 Feb

42% Feb
10% Jan
48 Jan

110% Jan
111 Dec

21% Jan
9284 Feb
20% Dec
30% Jan
62 Jan
34 Dec
15 Dec

3878 Dec
24*4 Dec
68 Jan

101% Dec
34 Jan

27% Nov
38% Dec
62% Jan
33 Dec
21 Jan

195 Dec

107 Jan

25% Dec
40% Feb
94 Feb

147«4 Apr
107 Jan
63 Dec
*63 June
130 Dec

• Bid and asked prices: no sales on this day. I Less than 100 shares t Ex-rights a Ex-dlv and rights. » Par value $100. a Old stock, s Ex-dividend.
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3057

HIGH AND LOW SALE PRICES—FEE SBARB, NOT PBR CENT.

Saturday
May 8.

$ per share
28 28

♦23% 25
127 127

*10012 104
178 186%

*21%
3234
44%
♦61

♦95

32%
♦39

♦36%
64

no"
108
♦65
*90
10

♦74

♦93

7984

*13"
*102

37%
50

♦45

58

♦19

4034
♦51

4%
7%

♦130
♦27

♦52%
69

'

45%
*30

"97%
93

"29%
34%
36%
58%

22%
33%
44%
63%
9884
32%
41

37

66%

rio
110
71
98
10
76
99

7934

"13%
104
38

50
50
58

19%
4034
52

4%
7%

136
28

55
69

46
34

104

98

3034
34%
38

59%

16% 18

*57

*80%
16%

101%
*99%

il4%
106«4
♦92

♦95%
17%

"87"
95%

♦40"
117%
*15
*58

13%
♦210

59

90

1634
102

101

114%
107%
95%
100

17%

97%

42%
120%
16
60
14

225

81%
36%

♦68
♦90
•260
*108

5695
104%
4434
76

79%

84%
3634
71
92

280
115

695
105

4484

Monday
May 10.

9 per share
28 28

♦23% 25
125 126%

.» «• —

179% 190%

22 22%
32% 3334
44 45%
*61 65
*95 98

32% 33
*40 41

36% 36%
61% 64%
*83 85

*65 73
*90 98
10 10%
73 74
*93 99

77% 79%
*102 105

13% 13%
100 100
38 38
*50 55
*45 50

58% 587s
19 19

4034 41%
*48 52

4% 4%
*7 8

*122 136

27% 2734
*53 56

6734 6734
45 45%

40%
100%
,95%
*36
30

32%
3734
57

40%

39

31

17

85%
57%

18

851
58

*16%
101

*99%
*60
114

107

95%
*95%
17%
72%
87
95

95

42

11834

"58"
13%

*210

18

102S

101
65

102

171

73

95
42

58
14

220

81%
34%
68
*99
270
*108
♦680

104%
44%

76 1 77%
82% £76%

84

37%
701

92
270

115
695

104V.
4478
771
81

49

*41%
•38
11

48%
66%
*88

16

54%
180
*114

30%
*43

*130

*4884
209
72

"18

*47

*6%
63%
85%
*95

5534
98%
108%
63%
*44

95

107%
70

8%
79%
69%

*105%
112

19%
♦53

49
42

"ri"
50%
66
90

16%
54%
180
11834
31
44

13334
4934

211

74

18

55
7

63%
86

100

55%
9934
108%
63%
4434
97%
107%
70

8%
80%
72%
108

112

20%
56%

49
54

18
*80
68

*136
•107

69%

49%
54%
20

85

68
140
112

70%

*49

42%
*38

10%
48%
65%
*88

16%

51%
42%

"ri
50%
6634
91

1634

11534
30%
43

*130
*49

206%
72%
17%
*46

*6%
63%
8534

"54%
98%

10834
*63%
44

94%
107%
6834
*8%
77%
72%

*104

11534
31%
43%
135

4934
210%
74%
17%
49

7

65

87

58

100%
108%
64%
44

97%
10734
69%

8T34
74%
108

19%
5134

20%
53%

*111%
49

52%
18%
*80
68

*138

*107
70
*85
70

113%
49

54%
1934
82
68

142

112

71%
90
70

Tuesday Wednesday Thursday
May 11. May 12. May 13.

$ per share $ per share $ per share
.... .... 26 26 *25% 27

.... 23% 233s *23 25
120% 121 120 120 116 116

*100% 102 *100% 101
176 182% 178% 184% 1787* 182
*92 97 *92 97 *93% 95
22 22 *21 22

317g 3234 3034 32% 30 31%
43% 44% 43 43% 42% 43

*61% 65 *61% 63% *61 63%
*95 9834 *95 9884 *95 9834
32% 34 3278 3334 32 32%
39 40 *37% 39 37% 37%
36% 36% 36 36 35% 36%
63 63 62% 63 5934 61
85 85 85 85 83 83
108 108 107 107

*65 70 *65 70 *65' 70
*90 98 *90 98 *90 98
10 10 934 10 934 97s

£71 71% 71% 71% 68 70%
*93 99 *93 99 *93 99
78 78 78 78 77 77

♦102 105 *100 105 102% 102%
1234 13% 1234 1278 12% 13
98 98 96 96 96 96
*35 39 35% 35% *35 38
*50 55 *45 55 .50 50
*45 50 * 50 * 50
58 58% ~58~ 58 *45" 57

1834 1834 *18% 2034 *18% 20

40% 407s 40% 4034 40 40%
51 51 *5034 52 5034 5034
4% 438 4% 4% 4% 4-%
*7 7% 6% 7 684 634

125 126 122 122 *108 129%
2634 27% 25% 26% 24% 25
*53 57 55 55 53 53

67% 6734 67% 67% 67 67

4478 447g •» - - 44% 44%
33% 33% *30 34

41 41%
98% 10234 10034 10478 10134 104%
94 9734 96 99 96 98%
36% 37 35 36% 34% 34%
28% 29% 27% 28 25 27
34 34% 31% 327s 32 33

36% 37 38 36% 3534 36

55% 57% 53% 56% 52% 54

98

16%
98

17%1678 17% 16% 16%
- • 81 81%

57 57" 57 57

*85

16

90

16%
*80
16

90

1634 1634 16

97% 100% 97% 99 96% 98

*9978 101 . *98 101

*60 65 *60" 65" *60 65

11278 114 *112 115 112% 112%
107% 111% 108 111% 106 108%
*92% 95 92% 9212 91% 92

*95 102 *95% 101% *95 102

17% 1738 17% 17% 17% 17%
72 72 72 72% 69 6934
87 90% 87 88% 87 89%
93% 95% 92% 94 90% 92%
*95 97% *95 97%
42% 42% 417s 4178
118% 122% 117% 119% 117% 119
*15 15% *15 15% 15 15
55 58% 48 55 41 44

12% 14 12 13 11 12%
*210 221 *210% «. - . *210 220

934
7734

934 97s
76%

97s
78%80% 82% 80

34% 35% 3434 357s 34% 35

*65 70 1 *66% 69 *66 70

*90 92 *90 92 *90 92

*250 300 *250 300 *250 300
*108 115 *108 115 *108 115

§685 690 §675 686 §655 672

104% 10434 104% 105 1037s 105
43 43 41% 42% 40 41

74 74 69 74 65 6834
73% 77% 70% 7434 69% 71

48% 48% 48 48% 47% 47%
*42% 4234 *41 4234 42 42%
*38 _ „ _ *38 *38

*10% 1078 10% "l0% 10% 1034
4734 49% 48% 4934 47 48%
63 65% 63 63% 6234 63%
*88 92 85 88 *85 90

1534 16 1578 16% 15% 16

54 54 5378 54% 53% 53%
185 185

*115 118 115 115 115 115

29% 30 29% 30% 29 29%
4234 4234 42% 42% 41% 42%
130 132 129 129 128 128%
4934 4934 49% 4934 *49% 4934

207 210 205 207 204% 205%
6978 72% 69% 7034 68% 70

17% 17% 17 17 16% 10%
*46% 50 *46% 55 46% 46%
*6% 7 67s 67s *6% 678
6234 64 62% 63% 60% 62%
83% 86 83% 857s 83% 8434
*95 100 *97% 98
54 55 54 55

963s 9878 9434 97% 93% 95%
10S34 10834 1087a 1087s *108 108%
63% 63% 61 63% *607s 62%
*43 44% 44 44 *43 44%
9378 95 93% 94 78 92% 9334
107% 107% *107% 108 107% 107%
68 68% 67% 68% 66% 67
8 8 *8 8% 7% 734

76% 79% 74% 77% 73% 75%
72% 74% 737s 747s 74 74%

10634 10634 *105 108 *105 108
1041"> 1041o

19 19% 18% 18% 18 18%
*51% 53 52% 53 52 52

8434 85 *84% 86

111% 111% *110 113 110 110

48% 49 48% 48% 47% 48
52 5234 51% 5278 50% 51%
1734 19 1734 18% 17% 18
80 80 79% 79% 79 79
*66 68% 66% B734 66 66%
*137 142 137 137 135 135
*107 112 *107 112 *102 112

68% 70 67% 6834| 66% 69
*89 90 *85 90 | .

69% 69% *69 70 1 69 69"

Friday
May 14.

$ per share

♦115 125

100%'T100%
179%il8134

21% 21%
30% 31%
42% 42%
61% 61%

♦95 9834
32 32%
38% 38%
*34% 35%
60% 61%
*83 87
108 108

*65
*90

934
68%
*93
*76
*102

13

97

36

*45
+

"53%
*1734
39%
*48

4%
*634
120

24%
52

65

44%
*30

70

98

934
69
99
78
105

13%
97

36
55

50

55
20

40

51

4%
7

121

24%
53

65%
44%
34

103

9734

"25%
32%
36

53%
97%
16

83

*56
*80

1534
97
100
*60
112

107
*92

9834
17%
•68%
87%
91%
95
*40

118

15%
46%
11%

*210

"77%
3434
*66
*90
*250
*108

§66934
104%
40%
66

0934

104%
98%

26"%
32%
3684
5434
97%
16%
83
59
90

1534
97%
100
65
112

108%
96

9834
17%
70

88%
93%
95
43

11878
15%
48%
liv8

220

78"
35

68
92

300

112

680

104%
42

68%
71%

Sales

for
the

Week

Shares
500

100

1,600
100

101,800

48

41%

"10%
47%
6234
*86

15%
53%

il534
28%
4178
12734
49%

2051

69%
16%
*45

*6%
60%
8334
96

53

9434
108

60%
*43

93%
105%
66%
7%

73%
73%

*105

"is"
*50

84%
*110

46%
5034
1734
79
*65
136
110
67

*85
*68

48

41%
38

10%
4834
63%
90

15%
53%

II534
29

41%
12734
49%
206

70%
16%
55

7%
61%
8434
96

54

96%
108%
60%
44%
94%
107%
66%
7%

75

74
108

"is"
56

85
113

47%
51%
18
80

68

136
110
68
90
69

800

27,600
15,300

200
"

6,700
600

2,100
5,800
510

600

200

1,900
2,200

l",306
100

3,800
500
700

200

'""800
400

9,200
200

8,650
200

500

4,000
400

1,200
900

100

1,500
265,700
37,300

900

3,900
3,400
6,300
64,300

200

20,600
700

1,100

"if,100
5,900

;/'■ 100

"~l",2o6
26,700

400
100

2,300
1,300

41,700
79,500

200
700

94,900
600

3,300
9,600

"""300
36,900
64,800

300

'""166

"""409
7,250
3,300
4,500

168,700

1,900
500

"

l",806
134,000
5,200
500

12,200
1,600
200
500

5,300
1,800
1,200
600

4,300
38,900
1,700
300

100

10,700
21,800

100

6,400
60,500

800

1,200
600

302,800
3,900
3,600
700

46,600
12,800

100
300

4,200
900

1,000
200

6,400
13,000
46,000
1,300
1,300
400

100

4,900

"i",ioo

STOCKS
HEW YORK STOCK

EXCHANGE

83
107
110
63

100

64
109
74

89%

Industrial&Mlsc.(Con.) Par
Manhattan Shirt 26
Martin Parry Corp no par
May Department Stores. .100
Do preferred 100

Mexican Petroleum 100
Do pre!.. 100

Miami Copper 6
Middle States OH Corp 10
Midvale Steel A Ordnance 50
Montana Power.. 100
Preferred 100

MontWard&CoIlisCorp no par
Muiiins Body.__.__. no par
National Acme... 60
Nat Aniline A Chem ytc.no par
Do preferred v t c 100

National Biscuit 100
Do preferred 100

National Cloak A Suit 100
Do preferred 100

Nat Conduit A Cable.No par
Nat Enam'g A Stamp's...100
Do pref 100

National Lead 100
Do pref 100

Nevada Consol Copper.. 6
New York Air Brake 100
New York Dock .....100
Do preferred 100

North American Co 100
Nova Scotia Steel A Coal..100
Nunnally Co (The) no par
Ohio Cities Gas (The) 26
Ohio Fuel Supply 25
Oklahoma Prod A Ref of Am 5
Ontario Silver Mining 100
Otis Elevator no par
Otis Steel no par
Owens Bottle 26
Pacific Development
Paclfio Gas A Electric 100
Pacific Mall SS 6

Pacific Telepb A Teleg 100
Pan-Am Pet A Trans .60
Do Class B 50

Parish A Bingham no par
Penn-Seaboard St'l v 10 No par
People's G L A C (Chic).. 100
Philadelphia Co (Plttsb)...50
Plerce-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 10

Pressed Steel Car lOo
Do pref 100

Publlo Serv Corp of N J.. 100
Pullman Company 100
Punta Alegre Sugar 50
Railway Steel Spring.....100
Do pref 100

Ray Consolidated Copper... 10
Remington Typewriter v 10100
Repiogle 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, Roebuck A Co 100
Shattuck Aria Copper 10
Shell Transp A Trading £2
Sinclair Cons OH Corp No par
Sloss-Sheffield Steel A Iron 100
Do preferred 100

South Porto Rico Sugar...100
Do preferred 100

Standard Oil of N J 100 §655
do pref non-voting__.li)0

StewartWarn SpCorp..no par
Stromberg-Carburet .No par
Studebaker Corp (The) ..100
, Do pref.. .100
Superior Steel Corp'n_... 100
TemtorCorn A F pref A no par
do pref class B no par

Tenn Copp A C tr ctfs.No par
Texas Company (The) 25
Tobacco Products Corp.. 100
Do pref 100

Transcontinental Oil.- No par
Transue A Williams St.No par
Underwood Typewriter... 100
Union Bag A Paper Corp. 100
Union Oil... no par

United Alloy Steel No par
United Drug.... 100
Do 1st preferred. 60

United Fruit... 100
United Retail Stores ..No par
U S Cast I Pipe A Fdy....l00
Do pref.. 100

U S Express 100
U 8 Food Products Corp.. 100
U S Industrial Alcohol ...100

Do pref 100
U 8Realty A Improvement 100
Uulted States Rubber ...100
Do 1st pref 100

U S SmeltlDg Ref A M 60
Do pref ....60

United States Steel Corp..100
Do pref 100

Utah Copper 10
Utah Securities v t o 100
Vanadium Corp no par

Virginia-Carolina Chem... 100
Do pref ,.100

Virginia Iron C A C 100
VVivaudou .no par

Weils, Fargo Express 100
Western Union Telegraph.100
Westinghouse Air Brake 60
Westiugbouse Eleo A Mfg..60
White Motor 50
Willys-Overland (Ttoe) 26
Do pref (new)— 100

WilsonACo.Inc, v t o..No par
Woolworth (F W) 100
Do pref 160

Worthlngton P A M v t c_. 100
Do pref A ....... 100
Do pref B . 100

PBIt SBARB

Range since Jan. 1.
On basis of 100-share lots

Lowest

S per share
26 Apr23
23 Feb25
116 May13
100% May14
161 Febll

88 Marl 3

ar2034 Apr30
2234 Feb 6
42% Feb26
61%May14
95 May 4
3034May 3
36% Febl3

z3478 Mayl4
44 Febl3

Febl3

Mayl2
Apr30
Feb26

9412 Feb19
8 Feb 6

66% Feb25
95 Apr28

* 72'4 Feb26
102% May13
12% Mayl3
92 Febl3
30 Feb10
45 Feb 11
49% May 7
60% Febll
1834Mayll

*38% Feb 13
44 Feb13
4% Apr30
5 Feb 19

120 Febl3

24% Mayl3
51 Feb13
65 Mayl4
44 Mar 1
30% May 6

, 37 Janl3
7184 Feb 13
6734 Feb 13
34% Mayl3
19% Feb26
31%Mayl2
34% Feb 13

48»4 Febl3
97 Apr30
15% Feb 13
81 Mayl3
511 Febl3

87% Apr29
1534 Mayl4
84 Feb13

Apr21
Apr29
Feb 13

Feb25
Febll

92% May 3
16 Marl5

62% Feb13
34% Feb26
84% Feb27
95 MaylO
37 Mar 4

93% Febll

14% Jan 2
41 Mayl3
11 May13

209»4 Apr29
9% May 4

7384 Mar 2
33% Apr22
64

89
200
110

Feb 13

Jau23

Febll

Feb2S

Mayl3
103% May 3
39 Feb 6
50 Feb13

69% Mayl3
97 Apr22
41 Feb13

41% Mayl4
38 Mar26
9% Feb 13

cU'At Febll
61 Feb13
85 Mayl2
13% Apr29
5134 May 3
168 Feb14

Highest

87

27%
40%

MarlO
Febll
Febll

125% Feb 13
48% Feb 13
176
64

6

53%

Febll
Feb 13

15«4 Febl3
43 Feb 3

Apr20
Febl3

72% Feb 13
96 Mayl4
40 Feb13

91% Feb 13
103 May 4
60% Mayl4
44 MaylO

£92% Feb27
106% Mayl4
65% May 3
7% Mayl3

42 Febi3

69% Febl3
104 May 3
76 Febl3
18 May 13
48% Feb 14
82 Feb13
106 Febl3

46% May 14
49 Feb13

17% May 3
79 May 13

Feb 4

Febll

Mayl4
Apr30
Ff*b25

May13

04
120
110
66
88

69

% per share

33% Jan 5
30% Jan 8
137% Aprl9
107 Janl2
222

106
26

7134
6234
69%

Jan 3
Jan 6

Jan 6
Jan 6
Jan 6
Jan 7

10084Jan 6
40 Mar25
61 Jan 5
40 Marl9

7278 Jan 3
9134 Apr17
126 Jan 3
116
80

102%
13

89%
102%
93%
110

17%
117%
48%
61
58

77%

Jan 9
Jan 3
Janl3

Apr 7
Jan 2
Jan 7

Aprl2
Jan 3
Jan 5
Jan 6

Jan 3
Jan 3

Jan28
Jan 6

22% Apr 17
507g Jan 3
55% Apr 8
684 Mar 8
9% Apr 6

157 Aprl4
Jan 5

Jan 2
Jan 2
Jan 5
Jan 9

Marl8

Aprl4
11134 Apr14
47% Jan 6
36% Apr 8
42 Feb 9
42% Jan10
8278 Jan 3

41%
65
78

61%
38%
43

116%

108%
23%
98
66

91%
27%

11334

Jan 8

Jan 8

Jan 7

Apr 8
Jau24

Jan

Aprl2
-

2104% Feb
68 Jan28

MarlO

Apr 19
124
120

106%
10034
2234
94

Apr 12
Feb20
Jan 6
Jan 3

9278 May 4
12484 Jau 3
106% Jan 13
5584 Jan 2
123%MaylO
17% Aprl2
83% Apr 6
21%

243

12%
90%
48*4
82%
94%

310
116

§850

126%
101%
60

47

38

Jan 13

Aprl *
Jan

Jan28
Jan
Jan26

Aprl9
Apr14
Jan
Mar25

113% Mar25
51% Mar26

118% Apr 8
Apr 8
Jan31

Apr 8
Apr 7
Mar20

13% Mar31
c5734 Jan 2

Jan 3

Jan 7
Jan 6

Jan 3

Aprl5
Aprl4
Jan 6

Jan 5
Janl4

Janl3

Apr!4
Jan 3
Jau 3

Apr 7
Apr 6
Jan 5

Jan 8
Jan 6

Apr 8
Jan 6

Janl3

Jan 3

95%
106

3834
66%
200

127
38

53
148
53
224

96%
25%
55%
37%
78%

110%
10334
6934

14334
116%
76

47% Mar27
109 Jan 5

Jan28
Jan 3
Jan 2

Aprl6
Aprl4
Jan 7

May 7
20% May 8
76 Mar31

89% Maris
119 Jan 8

55% Jan 3
69% Mar29
•JO T„r,*0

115«4
8034
12%
97

80%
112%
113

32

03

82%
145

116%
95

9334
76

Jan"3
Jan 5

Jan 6

Aprl4
Jan 8

Jan27
Jan 13

Jan 6

MM SHARE
Range for Prseioui

Tsar 1919

Lowest

9 per share
28 Aug
23 Dec
60 Jan
104 Jan

162*4 Jan1
99 Dec
21 Nov
32 Oct

40% Feb
54 Nov
100 Nov

"_40" Nov
29% Jan
45 Sept
87 Nov
107 Aug
112 Dec

70 Jan

103 Dec

8% Dec
45% Feb
93 Jan

64 Jam

102 Sept
13% Nov
91% Feb
19% Feb
44% Mar
47 Jan

46 Jan

<135*4 Feb
43 Jan

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
16 Jan
93 Dec
45 Feb

85% Mar
12% Feb
*69 Feb
100 Mar

60 Dec

110 Nov
51 Apr
68% Feb
104 Feb
19 Mar

88 Aug
46 Dec

71% Jan
100 Jan

44% Sept
84 Aug
12% Dec
63% Jan
6% Mar

168% Feb
10 Feb
74 Dec

41% Dec
46% Feb
85 Mar
132 Jan
107 Jan

Highest

$ per short
38% July
3178 Nov
131% Oct
110 May
264 Oct

118*4 Sept
3234 July
71*4 Nov
62*4 July
83 July

106% Feb

"53" Oct

43% July
75 Nov

01% Oot
139 Oot
*121 Mar
92 July
108% May
2434 July
88% June
604 May
94% Oot
112 July
2178 July

14584 Oot
7084 July
75 July
67 July
97 June

6178 July
55 July

11% Nov
149 Nov

39% Nov
74 Oot
80 Oct
75% July
42% July
41 Dec
140% Oct
1047g Dec
47*4 Nov
58 July
57 May
43 Apr
99
111

Oot

Oot

28% May
105% Oct
74% July
98 May
31% Oot
109 Oct
106 July
91*4 Jak
132% July
98% Dec
107% Nov
112 June
27% July
105% Oot
63*4 Dec
145 Nov

106% July
74% Nov
121 July
17 July
94% Oot
29 Aug

230% Deo
19% July
81*4 Dec
64% Nov
89 Nov
97% July
257 Oct
117 Sept

36*4 Jan 109% Oct
45*4 Jan 151 Oot
92 Jan 104% Nov
32 Jan 547aJun»

984 Dec
nl84 Jan

72% Jan
97% Dec
34*4 Dec
37% Jan
116 Jan
76 JaD

34% Dec
37% Jan
90% Jan
60 July
157 Feb

80% Aug
14 Jan

42% Jan
16*4 Feb
66 Apr

£97% Dec
86% Jan
17% Jan
73 Jan
109 Jan

43% Jan
45 Jan

88% Feb
111% Dec
65% Feb
8*4 Dec

64% Deo
51 Feb
110 Jsd

64 Mar

61%
82

94%
40%
45

23%
87*4
65%
120

112*4
50
88

66

Nov

Sept
Jan

Jan
Jan
Jar
Jac

Jan

Feb,
Dec

Feb

Jan

Jan

17% May
«345 Oct
116 June
120 June
62% Nov
747g Oct
197% Deo
100 July
45% Oct
58*8 July
175% July
68% May

215 Oct
119% Oct
38*4 Aug
74*4 July
32*4 May
91% Oct
167 May
111 May

507g June
139% Nov
119% July
78% Nov
60 Mar

116% July
117% July
97% July
21% June
62 Dec

92% July
1157g Oot
Z88 Dec

79 May
92% May
126 July
697>Juae
86 Oct
40% June
98% May
1047i July
136% May
117% July
117 Oct
98% Oct
81 Oc

• Bid and asked prices: no ealee on tbls day I Leie tbao 100 shares I Ek-rurbie a F«< <11* and rtgota x »x <iiv cRe luce 1 to basis of $25 ptf n Par $100.
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2058 New York Stock Exchange—Bond Record. Friday, Weekly and Yearly
Jan. 1009 the Exchange method of guoting bonds mat changed and prices are now—"and interest"—except for interest and defaulted bonds.

BONDS

N. Y, STOCK EXCHANGE
week ending May 14

If. S. Government.
«t Liberty Loan
8Ha let 15-30 year..1932- 47

■eoond Liberty Loan
4« let L L conv 1932-*47
48 2nd L L 1927-*42

Third Liberty Loan
4MB 1st L L oonv—1932-*47
4MB 2nd L L conv..1027-*42
4MB 3rd L L 1928

fourth Liberty Loan
4MB 1stLL2nd conv 1932-'47
4MB 4thLL_.. 1933-'38

Victory Liberty Loan
4Mb conv g notee.._1922-'23
8MB conv g notes... 1922-*23

la consol registered #1930
8s consol coupon 41930
4s registered 1925
4« coupon.. 1925
pan canal 10-30-yr 2a_...-41936
Pan Canal 10-30-yr 2b reg-1938
Panama Canal 3s g._ 1961
Registered.......... 1961

Philippine Island 4s.....1914-34

Farslgn Government.
Anglo-Trench 6-yr 5fl Exter loan,
argentine Internal 5s of 1909...
Bordeaux (City of) 15-yr 88.1934
Chinese (Hukuang By) 5s of 1911
Copenagen 25-yr s f 6348—1944
Cuba—External debt 5a of 1904
Exter dt 5b of 1914 ser A..1949
External loan 4Mb 1949

DomlnlcanBep ConsAdm a f 5s'58
uomlnlon of Canada g 5a...1921

do do ...1926
do do ...1931
2-yr 5%» gold notes Aug 1921
10-year 6%s ..... 1929

Japanese Govt—£ loan 4Mb.1925
Second series 4Mb... 1925
do do 'Gorman stamp".

Sterling loan 4b.........1931
Lyons (City of) 15-yr 6a..-.1934
Marseilles (City of) 15-yr 6b1934
Mexico—Exter loan £ 5a of 1899
Gold debt 4s of 1904 1954

Paris (City of) 5-year 6b 1921
Tokyo City 5s loan of 1912....
U K of Gt Brit A Ireland—
5-year 5M% notes.......1921
20-year gold bond CMS—1937
10-year conv 6Mb ...1929
•-year oonv 5Ms ... pi922
tThese are prises on the basis of

State and City Securities.
N Y City—4Mb Corp »tock-1960

4Mb Corporate Btock 1964
4Mb Corporate stock ....I960
4Mb Corporate Btock July 1967
4Mb Corporate Btock 1966
4Mb Corporate stock....1963
4% Corporate stock. 1959
4% Corporate Btock.....1968
4% Corporate stock...-.1957
4%Corporate stock reg..l956
Hew 4Mb 1967
4M% Corporate stock...1967
8M% Corporate stock...1954

N Y State—4s 1961
Canal Improvement 4s... 1961
Canal Improvement 4s...1962
Canal Improvement 4a...1960
Canal Improvement 4M8.1964
Canal Improvement 4MB.1965
Highway Improv't 4Ma..1963
Highway Improv't 4Ms..1966

i Virginia funded debt 2-3s..1991
0b deferred Brown Bros otfs..

Raliread.

Ann Arbor 1st g 4a 81995
Atchison Topeka A Santa Fe—
Gen g 4b 1995
Registered............ 1995

Adlustment gold 4s.....81996
Registered ......81996
Stamped............81996

Oonv gold 4s ...1956
Oonv 4s Issue of 1910.....I960
East Okla Dlv 1st g 4s 1928
Rocky Mtn Dlv 1st 4s...1966
Trans Con Short L 1st 49.1958
Cal-Aris 1st A ref 4Hs"A"1962
8 Fe Pres A Fh 1st g 5S—1942

Atl Cosst L 1st gold 4S.... 81952
Gen unified 4Mb 1964
Ala Mid 1st gu gold 5s...1928
Bruns A W 1st yu gold 4s.1938
Charles A Sav 1st gold 78.1936
LAN coll gold 4B 01952
Sav F A W 1st gold 68....1934
1st gold 6a 1934

Bait A Ohio prior 8Mb 1925
Registered .81926
lit 60-year gold 4b.. 81948
Registered 81948

10-yr conv 4Mb 1933
Refund A gen 5b Series A.1995
Temporary 10-yr 6s.-_.. 1929
FItts Juno lBt gold 6a....1922
P June AM Dlv 1st g 3MB 1925

• PLEAWVaSys ref 4B_. 1941
foutbw Dlv 1st gold 3MB.1925
Cent Ohio R 1st c g 4M8..1930
CI Lor A W con lBt g 6B..1933
Bhio River RR 1st g 5s... 1936
General gold 5s .1937

Pitts Clev A To! 1st g 6s.-1922
Tol A Cln dlv 1st ref 4e A.1959

Buffalo R A P gen g 6s. 1937
CcnsoUMs 1957
All A West 1st g 4s gu ..1998
Clear A Mah 1st go g 5s.. 1943
Hoch A Pitts 1st gold 6s 1921
Consol 1st g 68— .1922

Canada Sou cons gu A 58—.1962
Car Clinch A Ohio 1st 30-yr 6s *38
central of Ga lBt gold 5a—?pl946
Consol gold 5s ..1946
10-yr temp secur 6s June 1929
Chatt Dlv pur money g 4s 1951
Mac A Nor Dlv 1st g 5s..1946
Mid Ga A Atl Dlv 6s 1947
Mobile Dlv 1st g 5s 1946

Cent. RR A R of Or onll a A* 1037

jfi
Price

Friday
May-14

Week's

Range or
Last Sale ii

Range
Since
Jan. 1.

Bid Ask Lorn High No. Low High

J D 91.20 Sale 91.10 92.04 3290 89.30 100.40

J D 85.00 Sale 8500 86.00 126 84.30 93.48

M N 84.20 Sale 84.00 85.33 558 84.00 92.90

J D 86.10 Sale 85.56 87.00 569 85.00 94.00

M N 84.34 Sale 84.34 85.38 8224; 84.30 92.86

M S 88.14 Sale 88.10 89.28 6077 88.10 95.00

J D 97.50 Apr '20 m*mm 96.50 1OL10

A O 85.06 Sale 85.06 85.80 14187 84.50 93.00

J D 95.66 Sale 95.60 96.18 6303 95 60 99.40

J D 95.60 Sale 95.58 96.06 6045 95.58 99 40

Q J mmmm. mmmm 101% Apr '20 .... 101 101%
Q J mmmm mmmm 101 Mar'20 101 101

Q F 105 106 106 Apr '20 .... 105% 106%
Q F 105 mmmm 106% 106% 1 105% 106%

Q F
'

-mmmm mmmm 98% Mar'19 mmmm

Q N mmmm mmmm 99 July'18 .... » Vvv mmmm

Q M mmmm' 85 79% Apr '20 .... 79% 89%
Q M

'

mmmm 85 87% Mar'20 .... 86% 87%
Q F 100 Feb *15

A O 98% Sale 98 98% 1839 93% 99%;
M S 70% Sale 70 71 11 70 75

M N 86% Sale 86% 87% 20 86% 92%
J D X 42% Sale 42% 44 89 42 50

J J 74% Sale 74% 75% 56 74% 8034
M S 91% Sale 90% 917 20 90 92%
F A 80% 83% 80% 81% 12 80% 80

F A 73% 73-% 73% 7334 20 72 76

F A 85 Sale 83% 85% 43 79 86%
A O 97% Sale 97 97% 18 95% 98%
A O 89%

89%
Sale 88% 90 15 88 96

A O Sale 88% 89% 11 88% 92%
9634 97 97 97% 22 93% 9812

--
91 Sale 90 91 53 89% 97%

V A X 7534 Sale 75% 7634 248 69 82

J J X 75 Sale 75 75% 291 07% 82

.. mm mm- mmmm 76 Jan '20 .... 70 77

"j X 59 Sale 5878 60 437 55% 71
M N 87 Sale

'

87 8734 22 87 92'4
M N 87 Sale 87 88 31 87 93%
Q J { 33 Sale 33 35 355 2934 43

J D 26% 30 30 May 20 13 26% 37

A O 90 Sale 89% 90% 64 88% 93
M S 52 55% 54% 55% 28 54 61

M ft 94% Sale 94% 95 431 92% 97%
F A 85% Sale 85% 86 137 85% 90%
F O 90% Sale 90% 91% 262 89% 95«4
F A 93% Sale 93% 9334 86 90% 94

Ibtoi

M fc 85% 86% 86 86 3 86 95%
M & 85% 87% 9134 Apr '20 .... 90% 95%
A O 85 90% 88 Apr '29 .... 88 93

mm mm * m m m' 95% 93 May'20 .... 93 100%
J D . mrnmrn 93 92% 92% 2 92% 100%
M e 93 Sale 92% 93% 62 92% 100%
M N 83 .Sale 83 83 3 83 903«
M ft 83% Sale 83 8334 *10 83 91

M N 83 88 84% May'20 .... 84 90

M N mmm'm mm - m 8534 Mar'20 mmmm 8534 89

M ft 93% 9734 93 93% 2 93 100%
M N 93% 9734 93 93% 2 93 100%
M N mmmm 81 77 77 7 77 81

M 8 . 95 mmmm 98% Aug '19 mmmm

J J 95 mmmm 100 Nov'19 mm mm m mmm

J J 95 mmmm 98% Aug '19 mmmm m - m

J J 95 mmmm 94 Apr '20 mm. mm 94 "97"
J J 100 mmmm 107% Jan '20 mmmm 107% 108

J J mm'm m
99 Mar'20 mmmm 99 99

M t 100 mmmm 100 May'20 mmmm 100 107%
M S . mmmm mmmm .00% June'18 mmmm • mmm¬

J J mmmm mmmm 787, Dec '18 mmmm mm m m"

mm — 51 65 ~ 52% 52% 2 50 60%

Q J 49% 50 51% May'20 49% 58

A 0 370% Sale 70% 71% 364 70 8284
A 0 mmmm* mmmmi 68% May'20 68% 70

Nov 62 64 64% 64% 1 64 71%
Nov mm — m *• •» — 73% June 18 mmmm m- ' ~

M N 64% Sale 63% 65% 14 63% "71%
J D '■ *:m mm' 6078 6078 11 60% 69%
J D mm — m "80" 80% 8034 150 80 8984
M 8 82 83 84 84 3 84 88
J I 68% 68 69 Apr '20 mmmm 65 69

J I 64% 71 74 Apr '20 mmmm 72 76%
M 8 *73 75 73 73 10 73 81
M S 80 83% 95 June'19 .--.1 mmmm

M 8 71% Sale 7178 72% 16! 71% "80"
J r 71 mmmm 70 70 1 70 78
M N 91% 9234 92% Mar'20 92% 92%
J j 77 79 78 Jan '20 mmmm 78 78
J j *109% 113 12978 Aug *15 mmmm mmmm

M N 60% Sale 60% 61 27 60% *72%
A O 105 Aug '19
A G "87"% mmmm 105 July'15 mmmm' mmmm

J J 80 Sale 80 807S 17 78% *84%
Q m m mm 80 81 Apr 20 mmmm 81 81
A O 59 Sale 58% 60% 70 57«4 70

Q J mmmm. mmmm 60 Feb '20 ...J 60 60

58% Sale 58 597S 118 58 66%
J D 58 Sale 58 59% 47 58 69

J J 85 Sale 84% 86 198 81% 92
J J mmmm mm 'mm 112 Jan '12 mmmm, mmmm

M ft mmmm 72 72% Apr '20 mmmm 60 75~
M ft 53 Sale 53 5378 37 53 61

J J 69 Sale 68% 69% 41 68% 77%
M S 82% m rn m m 85 Mar'20 mmmm 85 85
A 0 80% 91% 91 Mar'20 mmmm 91 91%
J D mmmm 8934 90% Mar'20 mmmm 90% 90%
A 0 88 88 Aug '19
A 0

mmm

92 99% Mar'18 mrn - -' • m

J J ~40~" Sale 46 46 "I 45 "5? "
M s 89 89% Apr '20 ~ - - 89% 92*4
M N 71 79 70% Apr '20 mmmm 70% 83%
A O 64% 74 73% Jan '20 mmmm 73I4 73%
J J mmmm 85 Apr '20 mmmm 85 85
F A 98% 101% 100 100 1 9934 100%
J D 98% 99 98% 98% 2 98% 100

A O 77% 78 83 Apr '20 80% 87

J D 65 71 75 Nov 19 mmmm ....

F A 89 90 94 Mar'20 mmmm 94 95%
M N 7684 77 76% 76% 6 76% 88

— • 86 Sale 85 80 18 84 94

J D 65 70 74% May'19
J

J

J
B»

I

J
J
v

89%

"77%
79

92%

~82~

90 May'18
97% June* 17
9134 Jan '19
79 Apr '20 79 811.

>k. • Dae Jan. id.i April. « Dae May. # Dae

BONDS

N. Y. STOCK EXCHANGE
Week ending May 14

C«nt of N J gen gold 5s 1987
Registered 81987

Am Dock A Imp gu 5a_—1921
Leh A Hud Riv gen gu 58.1920
N Y A Long Br gen gJ4s..l941

Cent Vermont 1st go g 4s_.sl920
Chess A O fund A impt 6s—1929
1st consol gold 5e ^.1939
Registered —...1938

Genera! gold 4MB— 1992
Registered 1992

20-year convertible 4Ms_j.l930
30-year oonv secured 5b—1946
Big Baddy 1st 4s 1944
Coal River Ry 1st gu 4a..1945
Craig Valley 1st g 6i 1940
Potts Creek Br 1st 4s 1946
R A A Dlv 1st con g 48—1989
2d consol gold 48 1989

Greenbrier Ry 1st gu g 4S.1940
Warm 8prlngB V let g 6a._1941

Chic A Alton RR ref g 3fl—.1949
Railway 1st lien 3Ms I960

Chicago iBurlington A Quincy—
Denver Dlv 4b —1922
Illinois Dlv 3 MB —.1949
Illinois Dlv 4s 1949
Joint bonds. SeeGreat North
Nebraska Extension 4s—1927
Registered 1927

General 4s——...—..1958
Chic A E 111 ref A imp 4s g—1955
U S Mtg A Tr Co ctfs of dep..
1st consol gold 0s.. 1934
General consol 1st 5s 1937
D 8 Mtg A Tr Co ctfs of dep.
Guar Tr Co ctfs of dep

Purch money 1st coal 6s_.1942
Chic A Ind C Ry 1st 5s...1936

Chicago Great West 1st 4s 1959
Chic Ind A Loulsv—Ref 6s. 1947
Refunding gold 5e 1947
Refunding 4s Series C 1947
Ind A Loulsv 1st gu 4s—1956

Ohio Ind A Don 50-yr 4s 1956
Ohio L S A East 1st 4MB 1969
Ch M A StP gen g 48 ser A_el989

Registered 41989
Gen'l gold 3Mb Ser B—«1989
General 4Mb Series C «1989
Gen A ref Ser A 4Mb U2014
Gem ref conv Ser B 5s a2014
Convertible 4Mb 1932
Permanent 4s ...1925
25-year debenture 4s .1934
Chic A L Sup Dlv g 5a 1921
Chic A Mo Rlv Dlv 68—1926
Chic A P W 1st g 5s 1921
C M A Paget 3d 1st gu 48.1949
Dubuque Dlv 1st s f 6b. . 1920
Fargo A Sou assum g 6s.. 1924
Milw A Nor 1st ext 4Mb..1934
Cons extended 4Mb 1934

Wte A Minn Dlv g 5« 1921
Wis Valley Dlv 1st 6s 1920

Chic A N'weat Ex 4s —1886-'26
Registered... 1886-1926

General gold 3Ma 1987
Registered pl987

General 4a .... 1987
Stamped 4s ... 1987

General 5b stamped.. 1987
Sinking fund 6s 1879-1929
Registered 1879-1929

Sinking fund 5s 1879-1929
Registered .1879-1929

Debenture 5s... 1921
Registered 1921

Sinking fund deb 5a......1933
Registered 1933

Des Plalnes Val 1st gu 4Mb '47
Frem Elk A Mo V 1st 6s_.1933
Man G B A N W 1st 3MB.1941
Mllw A S L 1st gu 3Ms—1941
Mil L S A West 1st g 68...1921
Ext A Imp B f gold 5s 1929
Ashland Dlv 1st g 6s... 1925
Mich Dlv 1st gold 6b..1924

Mil Spar A N W 1st gu 48.1947
Bt L Peo A N W 1st gu 5s 1948

Ohioago Rock Ial A Pao—
Railway general gold 4s 1988
Registered 1988

Refunding gold 4s 1934
RI Ark A Louis 1st 4MB—1934
Burl C R A N 1st g 5fl 1934
CRIF A N W 1st gu 58.-1921
Ch Okla A G cons g 5s .1952
Keok A Des Moines 1st 5s 1923
St Paul A K C Sh L 1st «Mb'41

Chic St P M A O cons 6s 1930
Cons 0s reduced to 3Ms..1930
Debenture 6s 1930
North Wisconsin 1st 6s 1930
Superior Short L 1st 6fi g.cl930

Chic T H A So East 1st 6s.. 1900
Chic A West Ind gen g 0s_.|1932
Consol 60-year 4s 1952

OIn H A D 2d gold 4MB 1937
C Find A Ft W 1st gu 4s g 1923
Day A Mich 1st cons 4Mb 1931

Clev Cln Ch A St L gen 4s.. 1993
20-year deb 4Mb 1931
General 5s Series B_. 1993
Cairo Dlv 1st gold 4a 1939
CIdW A M Dlv 1st g 4s 1991
St L Dlv 1st coll tr g 4s... 1990
Bpr A Col Dlv 1st g 46—1940
W W Val Dlv 1st g 4s 1940
C I St L A C consol 6s....1920
1st gold 4s 11936
Registered ..11936

Cin S A CI cons 1st g 5e_.1928
C C C A I gen cons g 68.^1934
Ind B A W 1st pref 4s 1940
O Ind A W 1st pref 5e...41938
Peoria A East 1st cons 48.1940
Income 4a 1990

CleveSbortL 1st gu 4Mb...1961
Colorado A Sou 1st g 4s 1929
Refund A Ext 4Mb 1935
Ft W A Den C 1st g 6s...1921

Conn A Paa Rlvs 1st g 4s 1943
Cuba RR 1st 50-year 5s g 1952
Del Lack A Western—
Morris A Ess 1st gu 3MS-.2000
N Y Lack A W 1st 6s—.1921
Construction 5s .1923

Term A Tmprov *s_. __1923

Price

Friday
May 14

Bid
93

91%
97

Ait

Sale
94

99

78%

82

85

81is
6978

Sale
Sale

83%
Sale

69%
Sale
Sale

65%
69%

Weel't

Rang tor
Last Bale

67%
72

64

65
*70
64

61% 66%
58%

*66% U-w
44

32%

98

65

V6%

44%
Sale

69

Sale

84% 887g

70%
20%

A

J
S

J

J

J

J

J
D

J

J

J

J
O

A

D

D

J

J
J

J
J
J

J
D

D

J

J

A

A

N

F

N

N

N

O

O

o

o

o
o
N
N

S

o

J

J

8
A

8
t

8

J

J
J
O
s

o
o

N

o

A

D

D

8
J

8
D

M
J
J

N

J

D

J

D
J
J

M

S

J

N
F

F

J
J

O
J

o

Apr
A O

F A

N

Sale
25

2278
93%
75
69

69

52 Sale

80

62

"62%
73%
61%

*53%
71%
55

62%
63%
72%
53%

75
68
70

83
Sale

"58"
Sale
Sale
Sale
Sale

73%
Sale

Low High
93 94

95% Apr *20
97% Apr '20
100 Apr '18
100% Jan '18
70 Apr '20
82 82
85 85

104% Jan *17
6978 70
86% Mar'17
67 68%
72 73%
75 Oct '19

82% May'19
78% Dec *19
69 June'19
61% 61%
65 Jan '20

88% Sept*16
113 Feb *15
44 44%
32% 33

98 Feb '20

6878 Apr *20
76% 76%

86% May'20
9078 Oct '19
70 71
23 Apr '20
23 Apr *20
90% Feb '20
70 Mar'20
50 Apr '20
70 Mar'20
97% Feb '13
32 Mar'17
5178 53%
97 Jan *20

89% Mar'20
68 Mar'20
63 May'19
767g Deo '19
80 Mar'20'
60% 61%
92% Feb 'lb

95

95%
5978

"987,
7778

"92%

Sale
Sale

99

82

80^2
95%

83 Sale
80% ....
5978 61%

68% Sale
67%
87

96%
99%

92 96

"95" "96" "

"85" "II

"72% ""I
110

*63% "**
98% 100%
95

98
98
69
80

66

95%
99%
103
75

NO.

10

1

2

"23
—I
81
274

2
37

10

51

Jan . 1.

Low High
93 100%
95% 90%
90% 98%

"50" 70 "
82 86%
84 96

"6"9% "77"

~68% 77
72 81%

"61% 73""
64% 65

"44 " "49""
29% 38

90 98
69 76

76% 84

86% 92

70 81%
20% 28%
21 29

90% 90%
70 70
50 50

64% 70

«... ....

5478
71%
54%
62%

72%
53%

5478
72
55

63%
64

72%
55

Sale

70%
62% Sale
61 Sale
82% 87

97

"65 " ~66"
58% 59%
.... 100

"79" ~85 ~

69

.98% Sale
56

69

61

73

80
69
58

61%
70

61%

Sale

617S
Sale
83

72%
58%
Sale

72
68

84%
95% 101%
71
70

46 50

20 24

75% 76%

96 Apr '20
93% Feb '20
95% 96%
58 5978
97% Apr 20
102 8ept'19
78 Jan '20

77% Jan '20
94 94
99% Oct '19
83 83
92 Oct 19

59% 59%
70% Apr *19
67% 68%
70% Apr '20
86% , 87%
99 Apr '20
109% Apr *16
92 92

94% Feb '20
96 96

98 Mar* 19

87% Apr '20
97 Nov *18

101% Oct 'ie
106% Nov'19
88 Jan '17

"9934 May"20
99% Apr '20
100 8ept'19
99% Mar'20
72% Apr '20
79 Apr '20

66 66%
76% May'19
62% 63
60% 61%
87% Apr '20
97% Feb '19
89 Oct '19

65 65%
58% May'20
103% Mar'20
8312 nov'19
84% May'20
118 Nov'16
95 May'18
67% June'10
98% 98%
56 56%
90 May'17

Mar'll
Jan '20

66

73

82% Apr '20
71 Apr *20"
56% Apr '20,
61% / 61%
74% Jan '19
84 Nov'18
101 Oct *19
77% Mar'20
82% 8ept*19
93% May'19
102% Oct '19
7634 Nov'l9

21

9

"*4
8|
5l!
26
89'
6

43;

3

"2

"l

"42

*11

"5

-5

10

"137
69

88
81
63
73

1

57

77

69
77%
Sale
94

69%

57% 65%
99% 100

96%
90 92

56 Mar'10
20 May'20
75% May 20
80% Apr '20
68 69%!
95 Feb '20i

Range
Since

51% 67%
97 97

80% 80%
68 68

80 82
60 72

53% *60%
71 78

54% 61%
62% 72%
62% 73
70 79%
53% 65%
96 97%
93% 93%
95% 98%
58 66

97% 97%

78"" "78" "
77% 77%
94 96%

83" "92"

5978 "88%

67" "80 "
70% 70%
86% 98
99 103

92 " "97 "
94% 94%
96 97%

87% "»0%

98% 99%
95% 99%

99% 100%
70% 72%
79 87%

65 76%

60% *67%
68% 64
85% 90%

65 73
58 66%
102% 104

81% "87%

98% 103
54% #1

81 81

62% 70
73 77

82% 84
71 76
56% 62
61% 66%

77% 77%

21

70 Apr 20

65'4 Apr '20
100 May'20
92% 92i2
90 90

51% 56
18 27

75% 88%
80% 86%
67% 75
95 98

70 73

65% 70%
99% 100%
92% 97%
90 94

June, h Due July, * Due Aug. < Due Oot. 9 Due Nov. 4 Due Deo. a Option sale.
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bonds
n. y. 8took exchange

Week ending May 14

Delaware Lack & West—Concl.
Warren 1st ref gu g 8hi- 2000

Delaware a Hudson—
1st lien equip g 4ha.. 1922
1st a ref 4s 1943
20-year oonv fie ...1935
Alb 4 Suaq cony 3h8-—1946
Reass 4 Saratoga 1st 7a__1921

Denver 4 Rio Grande—
1st eons g 4s ... 1936
Oonsol gold 4hs 1936
Improvement gold 5sl 1928
1st 4 refunding 5s ..1955
Trust Co certfs of deposit. _

Rio Gr Juno 1st gu g 5s...1939
Rio Qr Sou 1st gold 48 1940
Guaranteed.. 1940

Rio Gr West 1st gold 40-1939
Mtge 4 coll trust 4s a..1949

Del 4 Mack—lBt lien g 4a..1995
Gold 4s 1996

Det Riv Tun Ter Tun 4hs. .1961
Dul Mlssabe 4 Nor gen 58—1941
Dul 4 Iron Range 1st 5s 1937

Registered 1937
DulJSou Sfaore 4 Atl g 5s...1937
Elgin JoUet 4 East 1st g 5s..1941
Erie 1st oonsol gold 7s 1920
n y 4 Erie 1st ext g 4s__.1947
3rd ext gold 4Hb.. 1923
4tb ext gold 5s 1920
5th ext gold 4s 1928
n y l e 4 w 1st g fd 78—1920
Erie 1st cons g 4s prior...a996
Registered 1996
1st oonsol gen lien g 48.1996
Registered 1996

Psnn coll trust gold 4s..1951
50-year oonv 4s Ser a..1953
do Series b 1953

Gen conv 4s Series d...1953
Ohio 4 Erie 1st gold 5s...1982
Clev 4 Mahon Vail g 5a.. 1938
Erie 4 Jersey 1st s f 6s...1955
Genesee River 1st s f 6s... 1957
Long Dock oonsol g 6s 1935
Goal 4 rr 1st our gu 6s.. 1922
qnrjra Impt 1st ext 5a...1943
nt4 Green l gn g 6s...1946
n y Susq 4 w Is trel 5s..1937
2d gold 4hfl 1937
General gold 5s ...1940
Terminal 1st gold 5s... 1943

Mid of n j 1st ext 5s 1940
wllk 4 East 1st gu g 68—1942

Ev 4 Ind 1st cons gu g 8a..1926
Evansv 4 t h 1st cons 6a—1921

1st general gold 6s .1942
Mt Vernon 1st gold 6s 1923
Bull Co Branch 1st g 58..1930

Florida e Coast 1st 4h"—1959
Fort St u d Co 1st g .„s..1941
Ft Worth 4 Rio Gr 1st g 48.1928
Galv Hous 4 Hen 1st 6s 1933
Great Nor c b 4 q coll 4s—1921
Registered 41921
1st 4 ref 434s Series a 1961
Registered 1961

8t Paul m 4 Man 4s 1933
1st oonsol g 6s 1933
Registered 1933
Reduced to gold 4hb.1933
Registered 1933

Mont ext 1st gold 4s.—1937
Registered 1937

Pacific ext guar 4s £....1940
e Minn Nor Div 1st g 48—1948
Minn Union 1st g 6s 1922
Mont o 1st gu g 68 1937
Registered 1937
1st guar gold 6s 1937
Will 4 s f 1st gold 50—1938

Green Bay 4 w deb ctfs "a"
Debenture ctfB "b"

Gulf 4 8 i 1st ref 4 t g ss—61952
HockingVal 1st eons g 4hs 1990
Registered .1999 j
col 4 h v 1st ext g 4s 1948 a
Col 4 Tol 1st ext 4s 1956 f

Houston Belt 4 Term 1st 5s.1937 j
Illinois Central 1st gold 4s. -1951 j
Registered .1951 j
1st gold 3 hs 1951 j
Registered 1961 j

Extended 1st gold 3 hs_—1951 a
Registered 1951 a

lit gold 3s sterling.. 1951 m
Registered 1951 m

Collateral trust gold 4s... 1952 a
Registered 1952 a

1st refunding 4s 1966 m
Purchased lines 3hs 1052 j
l n o 4 Texas gold 4s...1953 m
Registered ..1963 m

15-vear secured 6%fl— 1934 j
Cairo Bridge gold 4s i960 j
Litchfield Div 1st gold 3s .1951 j
Loulsv Div 4 Term g 3 h» 1963 j
Middle Div reg 5e 1921 f
Omaha Div let gold 3s. ..1951 f
flt Louis Div 4 Term g 3s. 1951 j
Gold 3 h» 1951 j
Registered 1951 j

tfprlngf Div lBt g 3hs 1951 j
Western Lines 1st g 4s 1951 f
Registered 1051 f

Bellev 4 Car 1st 8s 1923 j
Carb 4 Sbaw 1st gold 4s.. 1932 iw
Chic St l 4 n o gold 58-1961 j
Registered.. 1951 j
Gold 3h8-. 1951 j
Registered 1951 j

Joint 1st ref 6s Series a.1983 j

Mempb Div 1st g 48... 1961 j
Registered 1951 j

Bt Louis Sou 1st gu g 48.. 1931 m
ICd iii 4 Iowa 1st g 4s 1950 j
1st 4 Great Nor let g 8s 1919 m
James Frank 4 Clear 1st 48.1059 j
Kansas City Sou 1st gold 3s.1950 a
Registered.... 1950 a
Ref 4 Impt 5s Apr 1960 j

Kansas City Term 1st 48—1900 j
Lake Erie 4 West 1st g 5s..1937 j

2d gold 5a. 1941 j
i North Ohio 1st guar g 5a.. 1945 a
Leh Val n y 1st «u g 4hs—1940 j
Registered 1940 j

f a

j
j
j
j
a

j
j

m

j
a

a
j

m

m

m

m

a
j

m
j
j

j
f

f

a

a
a

m

i

J
J

a

!w

j

m

j

f

f

m

a
j

j

j

a

a

a

j
j

j
a

j

q
j

j

j
j

j
j

j
j

j

j
a

j

j
j
j

j
Feb
Feb
j j

j
j

o

Pric*

Friday
May 14

Bid ask

96 971*
73 Sale

787s 79
6118 68
100% 104

59%
63%
65

433$

Sale
Sale

67%
Sale

70% • - ——

.... 37%
*...« 40

"60% 613s
49% Sale

68

"72" "72%
94

80% 86

"78*
"80% 84
•95 96

84

~95~ "98"
72 85

100
49 Sale

40 Sale

33i8
33

365s
65

75

"37'

72*2
3412
3334
Sale
72
83

8478
86

~92%
91

81

507s

*39%

West's

Bang* or
Loot Sal*

Low High

1021s Feb '08

96 May'20
73 73
79 May'20
67 May'20
102$4 Apr '19

72

"90

55

94

74% 79

61
60

94i4

"72"

~78%
102U

~84%

'ml

Sale

Sale
82

83
105
10 ll2
90%
91

7978

86
78

♦97

99u 100

"96
8918
55
8
70
Sale

8614
85i4
63
7

60

613s

"61% hz'
61%

78
80 ...

72

63 64

65% <3aic
67% 66
60% Sale

"85 " "Sale
68 70
50

64

95%
60

50% 63
58% 62

.... 69%
64 69

"91% 100

"83% ~86

"go" "65%
75

59%

"65%
66%
9034

"50 "

"65%
64%
73

80

59

63%
66%
43

39
75

61%
34
61

49%
82

75%
72%
9634
87

105%
83

86%
95
80
92

95%
9434
98%
49
84
40
73

74%
33%
3334
36%
72

l067s
8834
95

108%
103
91

85
65

100%
60

97
72
53

23%
95%
68
103
95
77
92

56
76

94%
93%
70%
96

83%
103%
118
86

102%
79%
80
83
78
97

103%
136%
9234
91%
55%
7

65

61%
73i2
73%
76%
78
80
92
67

84

73%

59%
64

66%
4334

Feb '2o
Jan '20

Apr '11
July* 17

61
50

Deo 16
July'16

72%
June'18

Apr '20
Mar-08
Juoe'19

Apr '20
95

Jan '20
Jan '20

Apr '20
Nov'15
Aug'19

50
Deo 16

40%
June'16
Apr '20

3434
34%
37%

May'20
Jan '17
Mar'20
Deo '19

Sept'is
Jan '18
Feb '20
Jan '18
Nov'19
Deo '06

June'18
Deo *18
Nov'19
Feb '20
Jan '17
Aug'19
Deo '19
Nov'll
June'12

May'20
Aug '10
Feb *20
Deo *19

94i 2
93%
72

June'18
Feb '20

Apr '20
Apr *17

86

May'16
Apr '20
Sept* 19
Mar'20
Mar'20
Feb '20

Apr *20
Ma/06
Apr 20
Apr '20
Mar'20

May'20
Apr 20

61%
June'18
Oct *18
Apr '19
Mar'20

80
Sept'17
Apr '20
Nov'15
Nov'19

No.

47

7

1

143

47

"il

7

35
32

349
1

20

Rang*
Sine*

Jan. 1.

Lou High

96
70
79
67

06%
81

85%
72%

59 67%
62% 72%
63 70%
33 49
39 43%
75 75

58
48

67

52

80 July'09

*62" "64"
95% Bcpt'12
65% 67
6334 Mar'20
60% 61
66 Aug 19

86

May'20
Dec '19

Jan '20
June* 16
Apr '20
Jan '20

61% Feb '20
80 June'18

80% Nov'16
79% May'19
92 Nov'10

117% May'10
73 Mar'19

88% Apr *20
95% Feb '19
65% July 18

85
70
60

69

102
52
53

Sale.

67%:

"82"

"94
72

51%

*67~
Sale

80
67
81
86

84

75 75

69% Feb '20
65 Nov'17
77% Aug'19
75% Dec '19
93 Nov'19

Jan '20
61

Oct 09

65%
64%

78
50

78
65

63%
79 Apr '20
80% Feb '17
05 Ang *19
80 80
78 8ept'19

4

"59

"l8
—i
10

22;

*17
65

72% 80

87"" ~90%

85% 85%
95 98
80 80
92 92

95% 95%

49 56

39" " "47"

73% "79%
33% 41%
30 41

35% m
72 83

88% "90"

91 91

53 55

74% 80

58"" "66_%
93 " "o'o"
93% 95%
70% 85%

83% ~88%
99% 105%

85% "92""

79% "83%

82*" "83*"
78 78
97 99

101% 106%

92% "94 "
91% 91%
55 56%
7 10%
58% 65
61% 73

78 78

79% 83%

64% "72"

62 74%

85% "76%
63% 63%
60 72%

83" "93%
70 80

*69"" "69*"

52* "0*2"
63 63

61% 61%

88% 93

75 83%
69% 69%

78

50
78

69

63% 75%
63% 76%
75 81%

80 87%

bonds
n. y. stock exchange

Week- ending May 14

Lehigh Val (Fa) cons s 4s..2003
General cons 4 2003

Leh v Term Ry 1st gu g 6a—1941
Registered. 1941

Leh Val rr 10-yr coll 6s..»1928
Leh Val Coal Co 1st gu g 68.1933
Registered .....1933
1st Int reduced to 4s 1933

Leh a n y 1st guar g 4s 1945
Registered ...1945

Long laid 1st cons gold 5s..£1931
1st consol gold 4s_..._..£1931
General gold 4s 1938
Ferry gold 4h8——-—1922
Gold 4s 1932
Unified gold 4s_._... .1949
Debenture gold 5s ...1934
20-year p m deb 5s 1937
Guar refunding gold 4s...1949
Registered 1949

n y b a m b 1st oon g 58-1935
n y a r b 1st gold 58 1927
Nor sh b 1st oon g gu 6a.ol932

Louisiana a Ark 1st g 5s 1927
Louisville a Nashv gen 6s..1930
Gold 5a 1937
Unified gold 4s 1940
Registered 1940

Collateral trust gold 6s 1931
l Cln a Lex gold 4hb—1931
no am 1st gold68 1930
2d gold 0s ....1930

Paducah a Mem Div 4a..1946
St Louis Div 1st gold 0s._1921
2d gold 3s 1980

Atl Knox a Cln Div 4s 1055
Atl Knox a Nor 1st g 6s..1946
Hender Bdge 1st s f g 8s..1931
Kentucky Central gold 4s. 1987
Lex a East 1st 60-yr 6s gu 1965
l a n a m a m 1st g 4 h8 1945
l a n-South m Joint 4a._1962
Registered.. ..£1952

n Fla a s 1st gu g 6s 1937
n a c Bdge gen gu g 4 hs.1945
Pensac a Atl 1st gu g 6s..1921
san Ala cons gu g 5s 1936
Gen oons gu 50 year 58.1963

l a Jeff Bdge Co gu g 4s 1945
Manila rr—Sou lines 4s 1936
Max Internet 1st oons g 4s..1977
8tamped guaranteed 1977

Midland Term—1st a f g 58.1925
Minn St Louis 1st 7s 1927
Pacific Ext 1st gold 6s—1921
1st consol gold 6s 1934
1st a refunding gold 48—1949
Ref a ext 60-yr 5s Ser a..1902
Des m a Ft d 1st gu 48—1935
Iowa Central 1st gold 6s..1938
Refunding gold 4s 1951

MStPASSMcong4Blntgu.l938
1st oons 6s 1938
1st Chic Term s f 4s 1941
m 8 8 m a a 1st g 4s Int gu.'20

Mississippi Central 1st 5s 1949
Mo Kan a Tex—1st gold 4s 1990
2d gold 4s (71990
Trust Co certfs of deposit...

1st ext gold 5s—. 1944
1st a refunding 4s 2004
Trust Co certfs of dep

Gen sinking fund 4Hs— 1936
Trust Co certfs of deposit.

St Louis Div 1st ref g 4s-2001
5% seoured notes "ext" *10

Dall a Waco 1st gu g 5a_. 1940
Kan City a Pac 1st g 48—1990
MoKAE 1st gu g 5e 1942
m k a Okla 1st guar 58—1942
m k a t of t 1st gu g 58 1942
Sber Sh a So 1st gu g 68—1942
Texas a Okla 1st gu g 5s..1943

Missouri Pacific (reorg Co)
1st a refunding 5s Ser a..1905
1st a refunding 5s Ser ba 1923
1st a refunding 5s Ser c..1926
General 4s — 1975

Missouri Pac 1st cons g 60..1920
40-year gold loan 4s 1945
8d 7s extended at 4% 1938
Cent Br u p 1st g 4s 1948
Pac r of Mo 1st ext g 40—1838
2d extended gold 6s 1938

StLIrM a s gen oon g 5s 1931
Gen con stamp gu g 68—1931
Unified a ref gold 4s ..1929
Registered.... .1929

Rlv a g Div 1st g 4s .1933
Verdi v i a w 1st g 58...1920

Mob a Ohio new gold 6s 1927
1st ext gold 6s.. ...£1927
General gold 4s 1938
Montgomery Div 1st g 5a. 1947
St Louis Div 5s ...1927
St l a Cairo guar g 4s 1931

Nashv Chatt a St l 1st 5a_.1928
Jasper Branch 1st g 6s...1923

Nat Rys of Mex pr lien 4 h0-1957
Guaranteed general 4s 1977

Nat of Mex prior Hen 4ha. 1926
1st consol 4s 1951

New Orleans Term 1st 4s 1653
n o Tex a Mexico 1st 6a—1925
Non-cum Income 5s a 1935

New York Central rr—
Conv deb 6s .....1935
Consol 4s Series a. 1998
Ref a Imp 4he "a" 2013

New York Cent a Hud Rlv
Mortgage 3hb 1997
Registered 1997

Debenture gold 4s 1934
Registered 1934

Lake Shore coll g 3hs 1998
Registered 1998

Mich Cent coll gold 3hs.. 1998
Registered 1998

Battle Cr a Stur 1st gu 38.1989
Beech Creek 1st gu g 4s.. 1936
Registered 1936
2d guar gold 5s 1936
Registered 1930

Beech Cr Ext 1st g 3hs-51951
Cart a Ad 1st gu g 4s 1981

n

j

m

m

q
q
j

m
j

m

j

m
m

m

a

m

q
m
j

m

j
j
m

m

j
j

f

m

m

m

j

m

j
a

m

j

q
f
j
f

F

a

m

m

m

m

j
j
a

m

m

q
j

j

m

j

m

j
j
j

f

m

m

Gouv a Oawe 1st gu g 68—1942
Mob a Mai 1st gu g 48—.1991
n j June r guar let 4s—1986
n y a Harlem e 3hs.-.2000

m
f

a
m

m

j

m

f

f

f
m

m

m

m
j

f

j

a

a

j
j

m

m

j

q
m
f

j
j

A
j

j

a
j

a
j

j

a

m

f

a

j
j
M

M

f

f
f

f

j
j

j
j

j
a

j
j

m
f
Ml

Pric*

Friday
May 14

Bid

"75
95

"96

Aal

64%
Sale
100
100
Sale

84%
79

67

85

"60%
60%
60
62

93

"(39 ~
95%
85

65%
68
63
Sale

70

"89%
72%

"82%
82

88
92

73%

"97
Sale

"85
8838
100%

64%
96% Sale
47% 62'%
62% 65

83% 90

100% ....

64% Sale
76 79%
71 80%
67 59

"85" "95~"
74%
98% 100%
87% 94

73% 83

mmm* 67

W**f*

Bang* or
Last Sal*

Low
62
75
95
113

95

High
62
75

Apr '20
Mar'17

90

98% Jan '20
105 Oct '13

63

62
95

92

86

90%
95

68
38

71%
91
08

86%
*75

53%
27%
27%

"34"

"25%
24

45

48

37%
*50

79%
8578

"52%

9378
73
Sale
45
45
80

39%
Sale
93

"Sale

Sale
29
29

20

36%
40

Sale

26

18%
2678
51

"Sale

*58
28

347s

Sale
87
81
Sale

98

60 65

72

75%
82

"88"

80
84

Sale
89

687s

64% Sale

96%

62%

68

90%

92%
66

76

78
70
94

20%

60

"48*"

87%
64%
70%

20
Sale
92

49%

Sale

65%
Sale

82% Sale

"70"% "71%

73 Jan *20

87" Apr"'20
79 May'20
72 Jan '20
92 Oct *19
99% Oct '06
65% Mar'20
67 Jan '20

May'20
62

Jan '11
Aug'19
Dec *19

90% June'19
73 Mar'20

91% Feb '20
97 Apr '20
72% 74%
81% Sept'19
90% Mar'20
90 Jan '20
101% AprJ'20
100 Feb *20

79% Jan *19
96% 97%
48% May'20
63 May'20
95% Nov'19
101% Apr '20
64 65 I
83 Apr '20
82% Jan '20,
69 593J
95 Feb *051
89 Mar'20!
9778 May' 16
98% Dec '19
93% Jan '20
79 Apr '20
05 Apr '20

b
No.

1

2

17

12

92

20

"5

77 Mar* 10
75 Nov'10
86 Jan '20
95 Mar'20

95% Feb '20
67% 67%
3634 37%
45 May'20
40 May'20
70 70
38 39%
71% 72%
91 May'20
88 Nov'19

86% 86%
95 Deo 16

53% 53%
27% 27%
29 Mar'20

22% Dee '19
35% May'20
36 Apr '20
25% 25%
24% 24%
23 Feb '20

69% Apr '17
62% Dec *19
37% 37%
50 Apr *20
55% Aug'19
51 Dec '10

38% Deo *19

1

12
22

21
3

— 29

79
87

79%
52%
96%
58

62%
68

78%
87
82
102
68%
807s
64
80

99%
91
65

77%
78
68
95

110%
21
20

9078
15

60

92%
49

Apr '20
87
81

53

May'20
Got *18

62%
June'19

Apr 20
Mar 20

82

July'14
69

Oot *17

64%
Apr '20
May'20
Apr '20
Apr '20
Mar'20

Apr '20
Apr '20
Apr '20
Mar'17

May'20
Mar'20
Feb '13
Jan '20

61%
Apr 20

49%|

13

11
76

87 877s1
64% 66%
70% 71%'

Sale
55

Sale

50

"54"

"40%
74%

76%

62%
64%
70%
76%
54
57
54
75

49

82%
95%
104

54
73 73%

*75%

64

64 |
Apr 20

70%
Mar'2o

50

Apr '20
55

Mar'17
Feb '20

Jan '20
Nov'16

May'10

49 Nov'16

*75% Jan "20
89% Feb *16
80 May'17

5

""22

293
8

15

i
-iS
"-3

"68"" "ffl "

• No price Friday; latest bid and asked this week. • Due Jan. MJueFeto. a Due June. £ Due July. » Due Sept. e Due Oot * Option sale.
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http://fraser.stlouisfed.org/ 
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BONDS
N. Y. STOCK EXCHANGE

Week ending May 14

rncs

Friday
May 14

N Y Cent AHBRR (<Con)— , ^

N f ft Northern lit g 81-1923 A 0
H YAPu let cons gug 41-1993 A 0
pineCreek reg guar 6a 1932 J D
»W ft O eon let ext 5e—*1922 A O
Rutland let oon g 4X«—1941 J J
OgftLCham let guieg.1948 \ J
Bat-Canada let ga g 4«-1949 J J

Bt Lawr ft Adlr let g 5e—1996 { J
Id gold 6a 1996 A 0

Utlca ft Blk Rlv gug 48—1922 J i
Lake Shore gold 3Xi~—1997 J D
Registered 1997 J D
Debenture gold 48——1928 M 8
15-year gold 48——1931 M N
Registered 1931 IB N

Ka A ft G R let gu o 5a...1938 J 1
Mahon C'l RR let 5a 1934 J J
Pitta ft L Erie 2d g 6a—al928 A O
pitta MoK ft Y let gu 68—1932 J J
2d guaranteed 6b 1934 J J

Michigan Central 5a-..—1931 M S
Registered..——1931 Q IB
48 —1940 J J
Registered ...1940 J J

J L ft 8 let gold 3HB—1951 M 8
1st gold 3H8 1952 IB N
20-year debenture 4a—1929 A O

If Y Chi A St L lat g 48 -1937 A O
Registered..—.....1937 A O
Debenture 48 .—1931 IB N

West Shore let 4a guar...2361 J J
Registered..—-——--2361 J J

NYC Lines eq tr 58—1920-22 M N
Equip trust 4Mi8-_ 1920-1925 J J

N Y Connect 1st gu 4X0 A—1953 P A
N Y N H ft Hartford—
Non-conv deben 4a———1947 IB 8
Non-conv deben 3X8—1947 IB S
Non-conv deben 3X0 1964 A O
Non-conv deben 4a———1955 J J
Non-conv deben 4a———1956 IB N
Gonv debenture 3Xs 1956 J J
Oonv debenture 6a —1948 J J
Oona Ry non-conv 4b 1930 F A
Non-conv deben 4s 1954 J J
Non-conv deben 4a....1965 J J

< Non-conv deben 4a...-1955 A O
Non-conv deben 4a 1956 I J

Harlem R-Pt Chea lat 4a.1954 M N
B A N Y Air Line lat 48-1955 F A
Cent New Eng lat gu 48—1961 J J
Hartford St Ry lat 4s 1930 M 8
Housatonlo R oona g 5a..1937 M N
Naugatuck RR lat 4a....1954 IB N
N Y Prov A Boston 4a...1942 A
NYW'chesAB let aer 14Xs'46 J
Boston Terminal lBt 4a—1939 A
New England cons 5a....1945 J
Conaol 4a 1945 J

providence Secur deb 4a—1957 IB
Prov A Springfield lat 68.1922 J
Providence Term lat 4a 1956 IB
W 4 Con East lat 4X0—1943 J

N Y O ft W ref let g 4a 01992 M
Registered 85.000 only..01992 M
General 4a 1955 I

Norfolk Sou lat ft ref A 68—1961 F
Norf ft Sou 1st gold 5a 1941 IB
Norf ft West gen gold 6a 1931 IB
Improvement 4 ext g 08—1934 F
New River lat gold 6s 1932 A
■ ft W Ry lat oona g 48—1996 A
Registered 1996 A
Div'l let lien ft gen g 4a. 1944 J
10-25-year conv 4a 1932 J
10-20-year oonv 4a 1932 M
10-25-year conv 4X0—1938 M
10-year conv 6a 1929 ..
Pooab C ft C Joint 4a_..1941 J

0 C A T lat guar gold 58.1922 J
■ flolo V ft N E lat gu g 48—1989 M
Northern Paclflo prior Hen rail¬
way ft land grant g 4a 1997 Q
Registered 1997 Q

General lien gold 8s—a2047 Q
Registered *...—02047 Q

Ref A imp 4X8 aer A.....2047 J
St Paul-Dulutb Dlv g 4S—1996 J
St P ft N P gen gold 08—1923 F
Registered certificates—1923 Q

v Bt Paul A Duluth lat 5a—1931 F
lat oonsol gold 4a—_.1908 J

Wash Cent lat gold 4a 1948 Q
Nor Pac Term Co lat g 6a..1933 J
Oregon-Wash 1st ft ref 4s—1961 J
Pacific Coast Co 1st g 5a—.1946 J
Paducah ft Ilia lat a f 4X8—1955 J
Pennsylvania RR lat g 48—1923 M
Conaol gold 4a.. .1943 IB
Conaol gold 4a.. .....1948 IB
Oonsol 4Xa......... 1960 F
General 4X8............1965 J
Genera! 6e... ,.—..1968 J
10-year secured 7s ...1930 ..
AHeg Val gen guar g 4a 1942 IB
D R RR ft B'ge 1st gu 4s g 1936 F
Fhila Bait ft W lat g 4a..1943 M
godus Bay ft Sou lat g 58.1924 J
funbury ft Lcwla let g 4a.l930 J
D N J RR ft Can gen 48—1944 IB

Pennsylvania Co—■
Guar 1st gold 4Xa 1921 J
Registered 1921 J

Gnar3Xaooll truat? eg A.1937 M
Guar 3Xs coll trust Ber B.1941 F
Guar 3Xa trust ctfa C 1942 J
Guar 3Xs trust otfs D—1944 J
Guar 16-25-year gold 4a..1931 A
Id-year guar 4a ctfa Sor E.1952 IB
Oln Leb ft Nor gu 4a g 1942 M
01 ft Mar lat gu g 4X8—1935 IB
Ol ft P gen gu 4Xs aer A.1942 J
Belies B 1942 A

Xnt reduced to 3X0--1942 A
Series C 3X8 1948 M
Series D 3Xa I960 F

Brae ft Pitta gu g 3Xe B—1940 J
Series O 1940 J

Gr R ft 1 ex lat gu g 4XB-1941 J
Ohio Connect lat gu 4a 1943 M
Pitts Y ft Aah lat oona 5a_1927 M
TolWVAOgU 4X8 A—1931 J
Series B 4Xs 1933 J
Series O 4a 1942 M

P O C ft St L gu 4X8 A..1940 A
Series B guar ......1942 A
lerlcs O guar..— 1942 M
Be. lea D 4s guar ..1945 M
Series E 31?* guar gold-1949 v

Bit Aik
90*g ...
051a 71

95

65

97%
80
78
00
70

90%—
631* 71%

79

76%
80'4
77

Low High
92%Jan '20
78% Apr *19
113 May'15
97ia Mar'20
77 Oct *19

52
Feb '20

Nov'16
Nov'16

931* Jan '20
06 Apr'20
69 Jan '20
79% 80*41
77 77

84ia Nov'19

99%
9514
84i4 91

"69% III-
77 Sale

"6214 *66%
74
68 7334

64
07
60

~94%
08

65
Sale
00

"99%
6914

....'45
48

46 49
4478
Sale

HZI "55

02
65

52 54

Wuk'i

Rangs or
Last Sals

52
60
101

103

93U May'20
103 May'17
130i8 Jan 09
123U Mar'12
99ia Aug T7
98i2 Nov'18
82 Nov'19
77 77

60>8 Mar'20
00i2 May'30
75 75

757g Apr '20
85 Nov'17
6478 68I4
67 68
68 Apr '20
9912 Feb '19
94*2 Jan *20
70 Apr'20

50 Apr'20
45l8 Feb '20
48 Apr '20
50 Apr '20
40 46

45 Apr 20
68I2 69
50 Oct '17
91i2 Jan '12
60 July'18

49 " Oct" 19
68 Nov'19
79i2 Dec '17
51i8 May'20

No

54
9

63

7584
3812 Sale

1O012 May'15
87 July'14
83 Aug'13
38 3984

33
75

673s ....
74

50% 54

IIII "co"
63la Sale
75i8 77
100 103
98 —

10Ha
68 Sale

"71% II—
75ia

72

~95% "Sale
72ia Sale
94%
67i8 71

6978
67 !8
50

Sale

6978
Sale

69i2
70i2 80
90% 100
953s 99
9318 94l2

68
60
103 108
64
65

70

"79"

"83 "
7534
837S
10Ha
7514
82
78

64l2
697g
76

93la
80
79

Sale
Sale

Sale
Sale

82

81%

90 96%
94U

IIII "70

IIII "68"
7712
787„

70

7678 84%
8014
8OI4

69
69

7714 80
79

9778 ....
7714 88
75 87*4

827S
83

80
80
78
il

82%

10

—T

11

70 Sept'17
40 Mar'20
9978 Dec '13
88% Feb '14
74% Dec '19
5334 54
92% June* 12
60 Apr '20
50% 54
77% Apr '20
102% May'20
122 Nov'10
103 Feb *20
6778 68%
79 Oct 19

71% 72
75% Apr 20
76 Mar'20
96*4 Dec '19
95%
72% 72%
98% Jan '20
73 Apr '20

69% 70%
76% Nov'19
49% 50%
55 Nov'19
71 May'20
76 May'19
98% Apr '20
100% Jan *20
97 Feb '19
76% Oct '19
37% Deo '16
105 Apr *20
64 65
84% 8epfl9
100% Feb *17
95% Apr '19
81% Apr '20
79 May'20
83 85
75% 75%
83% 84%
101 101%
78% Apr 20
83 Feb '20
78 May'20
102 Jan '93

"92" Deo"l7

96% 9684
95% Apr '20
69% Mar'20
69% Feb '20
73% Jan '20
77 Nov'19
80 Feb '20

77% Apr '20
80 Feb '20
85 Deo '19

96% May'18
104 Deo *15

96% Feb *12
90% Oot '12
88% Fab '17
75 Apr '20
79% May'19
76% Apr '20
85*4 Nov'19
93 May'10
9334 Apr '17
87% Nov'19
88% Sept'17
80% Apr '20
80 May'20
80 Apr '20
90% Oct '19
84 Feb '20

27

66

75
16

Rangs
Sines
Jan. 1.

Low High

92% 92%

97% 9Ha

52
53

52

60

93% 93%
65% 70
69 69

78*4 87%
74% 84%

93% 93%

87 87

66% 66%
05% 70%
75 81
73 81*4

"64% "75" "
64*4 74%
68 7178

"94% ~94%
74% 79

50 51

45% 45%
44% 48%
44% 55
45 55

44% 50
66% 76%

51 68

34% 64

32 40

53*4 01%

60 "*60 "
49 56%
77% 77%
102% 104%

103"" 103 "
67% 80

"71% ~78%
75% 77%
76 70

"95% 104%
72% 80
98% 98%
73 77

09% 80%

*49% *50%

*70 " "81%

98" " 102"%
100% 100%

6
41
133

1189

104% 108
64 72%

12

81% 83%
79 86%
83 92%
74 847g
82 9.3%
101 101*4
78% 82
83 83
78 82%

9534 97s4
95% 95%
69% 09%
69% 71%
73% 73%

*80 " 83%
77% 81
80 80

88 75

76% "80%

80 90
80 90
80 80

84 " ~84

BONERS -

N. Y. STOCK EXCHANGE
Week ending May 14

D

N

A

O

F

M N

J
A

J

J

J
A

J
J

J
J

A
Oct
J
J
J

A

IB

A

A

M

J
J

J
J
J

A

A

F

A
M

J

J
J

J

J
J
J

M

Pries

Friday
May 14

P. C. C. 4 St. L (Con.)—
Series F guar 4a gold...1963 J
Series G 4a guar 1957 M
Serlea I cona gu 4Xa—1903 F

C St L 4 P lat oona g 6a..1932 A
Peoria 4 Pekin Un lat 6a g-1921 Q
2d gold 4Xs W921

PercMarquette lat SerA 68-1956
1st Serlea B 4a 1956

Philippine Ry lat 30-yr a 14a 1937
Pitta Sh ft L E lat g 5s 1940
1st conaol gold 5e._ ...1943

Reading Co gen gold 4a 1997
Registered —1997

Jersey Central coll g 4a...1951
Atlantic City guar 4a g—.1951

St Jos ft Grand Ial 1st g 4s ..1947
8t Louis 4 San Fran (reorg Co)—
Prior Hen Ser A 4a 1950
Prior Hen Ser B 6a 1950
Prior Hen Ser O 6a 1928
Cum adjuat Ser A 6a 11955
Income Serlea A 0a 11960

8t Louis ft San Fran gen 6s.1931
General gold 5a— 1931

St L ft S F RR cona g 48-1996
SouthwDlv lat g 5a 1947

K C Ft 8 ft M cons g 08.1928
K C Ft S ft M Ry ref g 4S.1936
K C A M R 4 B lat gu 5a.1929

St L 8 W lat g 4a bond ctfa—1989
2d g 4a Income bond ctfa.pl989
Conaol gold 4a 1932
lat terminal ft unifying 5S.1952
Gray's Pt Ter lat gu g 6a_1947

S A ft A Pass lat gu g 4s....1943
Seaboard Air Line g 4a 1950
Gold 4a stamped ...1950
Adjustment 5a ....01949
Refunding 4a 1959
Atl Blrm 30-yr 1st g 4a—el933
Oaro Cent 1st con g 48—1949
Fla Cent A Pen lat ext 08.1923
lat land grant ext g 5a..1930
Conaol gold 5a 1943

Ga ft Ala Ry 1st oon 5a..01945
Ga Car A No lat gu g 58—1929
Seaboard ft Roan 1st 58—1926

Southern Paclflo Co—
Gold 4a (Cent Pao coll) ..*1949
Registered *1949

20-year conv 4a 01929
20-year conv 5a 1934
Cent Pao lat ref gu g 4a. .1949
Registered 1949
Mort guar gold 3X8—*1929
Through St L lat gu 48.1964

GHASAMAPlat 581931
2d exten 5s guar... 1931

Gila V G ft N lat gu g 5a—1924
Houa E A W T 1st g 58—1933
1st guar 5a red. 1933

H ft T C lat g 5a lnt gu—-1937
Gen gold 4s lnt guar 1921
Waco A N W dlv lat g 0s '30

A4N Wist gug 5a— 1941
Louisiana West lat 6a 1921
Morgan's La ft T lat 08—1920
No of Cal guar g 5a— 1938
Ore 4 Cal lat guar g 5fl—.1927
80 Pac of Cal—-Gu g 5s._.1937
So Pac Coast lat gu 4a g—1937
San Fran Terml 1st 4a 1950
Tex ft N O con gold 5a—1943
80 Pao RR lat ref 4a 1955

Southern—1st oona g 6a 1994
Registered ...1994

Develop 4 gen 4s Ser A—.1950
Mob ft Ohio coll tr g 4a...1938
Mem Dlv lat g 4Xa-5s 1996
Bt Loula dlv 1st g 4a 1951
Ala Gt 8ou lat cona A 5a..1943
Atl ft Chart A L 1st A 4Xe 1944
1st 30-year 5a Ser B....1944

▲tl ft Danv lat g 4a 1948
2d 48— 1948

Atl ft Yad lat g guar 48—1949
E T Va ft Ga Dlv g 58—1930
Cona lat gold 6s ....1956

E Tenn reorg lien g 6a....1938
Ga Midland 1st 3a 1946
Ga Pac Ry 1st g 6a 1922
Knoxv ft Ohio lat g 08—1926
Mob 4 BIr prior Hen g 5a. 1945
Mortgage gold 4a 1946

Rich A Dan deb 5a Btmpd.1927
Rich 4 Meek lat g 6a 1948
Virginia Mid Ser D 4-58-1921

Serlea E 5a ... 1926
Serlea F 5a 1926
General 5a 1936
Va 4 So'w'n lat gu 58—2003
lat cons 50-year 5s..1958

W O A W lat cy gu 4s 1924
Spokane Internat 1st g 5a._1955
Term Aaan of St L 1st g 4X8.1939
1st cons gold 5a 1894-1944
Gen refund a t g 4a 1953
St L M Bridge Ter gu g 6a. 1930

Texaa A Pao lat gold 5e 2000 J
2nd gold Income 6a— *2000 Mar
La Dlv B L lat g 5a——1931 J
W Mln W A N W lat gu 6al930 F

Tol ft Ohio Cent lat gu 6a..1935 J
Weatern Dlv lat g 5a 1935 A O
General gold 5a.. .......1935 J D
Kan A M lat gu g 4s 1990 A
2d 20-year 5a 1927 J

Tol P ft W lat gold 4a 1917 J
Tol St L ft W pr Hen g 3X8-1925 J
50-year gold 4a. I960 A
Coll truat 4a g Ser A . —1917 F
Truat co ctfa of deposit /..

Tor Ham A Buff lat g 48-11946 J
mater ft Del 1st cona g 5a 1928 J
lat refunding g 4a 1952 A

Union Pacific lat g 4a 1947 J
Registered 1947 J
20-year conv 4a 1927 J
1st A refunding 4s p2008 M
10-year perm secured 0a.1928 J
Ore RR ft Nav con g 4a„1940 J
Ore Short Line lat g 6a 1922 F
lat conaol g 5a 1940 J
Guar refund 4a 1929 J
Utah ft Nor gold 5a 1926 J
lat extended 4b.. 1933 J

Vandalla eons g 4s Ser A 1955 F
Consols 4a Serlea B 1957 M

Vera Crua ft P 1st gu 4%s 1934 J

Bid Ask
71
71 82

90

95*4 100*4

IIII "80 ~
77%
62%

40 45

87% 95

D

D

S

D

A

A

D

O
N
J

N

N

N
J

O

N
J

J

J

O

J

N

J

O
J

J

J

J

O
s

J

J
D

J

J

J

J

O
J

M M

IB S

O

J

J

J

J

o
N

8

S

8

N

J

O
A

J

O

A

J

O

D

O

D

79%
77%
80

Sale
79

Sale

54 ....

53*4
64%
81%
57%
43%
95%
86%
64

Sale

Sale
Sale
Sale
Sale

9978
88

647S
■

mmmrn+

95% 96

60 Sale

00% "ef"
40% 55

52 55

51% Sale

"57% *58""
54 59

50% 5378
133% Sale

42 Sale
m m mm mm 60

64 72%
mmmm

104"
mmmmm 75

mmmm 8478
82 90

85%

62 Sale

"75" Sale

97% Sale

65*4 Sale

"78 " "80 '
63 67

"95%
"80% mm mm mm m

80% i

84% "88"
93 97

"98*4 "99%,
87*4 93

85% Sale

88% 96

80 897g
647i Sale

~69% Sale

79 Sale

"55" Sale

51% 52%
7778

53% 63

76 80
77 81
82% 83%

60

"54"
89 "93"
79% 89

mm mm mm 94

42% 51

9478 100
92 98
80% 97

50 66

87% 96

Wsek's
Rangs or
Last Sals

Low High

82% Apr '20
90% Aug *19
88% Jan '20
99 Apr *20
100 June'17
87 Mar'16

79% 80
63% 64
42 Apr '20
93% Apr '20
97% Deo '17

80%
77%
86

"55

53*4
65

82%
60%
46%

967a Apr '20
91 Apr 20

May'16
May 17
Apr '20

60

Jan '20
61%

78%
77

80

"55"

53%
64%
81%
57%
43%

78
90

97
59
86

60*4

95%
88 100
90%
83% 37%
79*4 £82
CO 04

80%
75

80%

~60%
80%
70%

85
82
03

8378
77

00% 79%

78%
77%

"60 "
83

25

83%
81*4
69

64%
87

35

75%
46

641a
82

"76*4

"79"
67%
97%
67%
97%
82%
75%
89

79%

46*4
34%
12%
65
85

53
Sale

80
Bale

Sale
8ale

70

Sale
86%
75%
Sale
86

84*4

50 Apr 20
51 May'20
5078 53
98% Jan *14
58 May'20
60% Apr '20
54% Apr '20
33% 35
42 43*4
64% Mar'20
76 Apr '19
9978 Nov'19
101 Deo '15
81 Mar'20
93 July"19
86% Mar'20
90% May'19

61% 63
90 Feb '14

74% 75%
97% 99%
6534 66%
87% Sept'16
78 May'20
60% 64
100 Oct -18
87 Mar'20
95 Nov *18

81% Mar'20
100 Oot '16
89% Apr '20
94 Apr '20
94 Mar'19
85 Mar'20

100% Oct '17
98;% Apr 20
91% Apr 20
85% 87%
90 Apr 20
92% June"19
63% 64%
85 July'19
69 70
79 ,79%
85% Sept'19
55 56%
53% Apr '20
80 Apr '20
62 Apr 20
9278 July 19
78% Apr *20
84 84

60% Apr '20
81% Mar'10
68 Oct *19
91 May'20
80% Apr 2J
92 July* 19
52 Jan *19

99% Jan '20
97% Apr '20
91% Oct *18
65 Aug '19
92% Nov'19
60 Feb '20
102% June'll
95 Jan '20
104% Deo '16
90 Mar'20
80 80
60 Apr '20
93% Mar'17
75% Apr *19
80% 80%
83 Apr 20
66 Apr '20
82% Apr '20,
77% 77%'
55 Apr '20
86 Mty'18
106% Nov 04
83% May'20
77% Apr 20
82 Feb '20
73 Apr '20
37% Dec *19
36 Feb '19
74 Mar'20
46 46
18% Mar'16
18 Aug '18
64% Apr '20
82 Apr '20
58 Sept 17
76*4 79%
85% Oct 18
79 80%
67% 68*4
97% 98%
70 May'20
97% 97%
85% Apr '20
74% 76
89 89
89 Feb *18

80% Dec '19
80% June'18
35 May'19

No.

14

3

133
2

7

155
63

22
94

517

"16

57
8

Low High
82% 82%

Zl\
93
188
75

14

55
103

64

117

"26
43

57

• No price Friday:latest n»u and aeked a Dim Jan * Dae Feb » Due June * Due July * Due Aug. 0 Due Oct 9 Due Nov f Due Deo s Option sale.
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BONDS

N Y STOCK EXCHANf E
Week ending May 14

Virginian 1st 6s series A 1962
Wat)ash 1st gold 6s 1931
9d gold 6s 1931
Debenture series B 1931
1st lien eaulp s fd g 5s 1921
1st lien 60-yr g term 4s... 1964
Det A Ch Ext 1st g 6s 1941
Dos Moines DIv 1st g 4s.. 1931
Om Div 1st g 3H>s 1941
Tol A Cb Div g 4s 194'

Wash Terml 1st gu 3 Hs 1945
1st 40-yr guar 4s 1945

West Maryland 1st g 4b 1965
West N Y A Pa 1st g 6s 1937
Gen gold 4s 194:-
Income 6s yl941

Western Pao 1st ser A 6s ..194f
Wheeling A L E 1st g 6s 192»
Wheel Div 1st gold 5a 1928
Exten A Impt gold 6s 193G
Refunding 4Hb series A_.196f
RR 1st consol 4s 194P

Winston-Salem 8 B 1st 4s._ I960
Wis Cent 60-yr 1st gen 4s 194f
8up A Dul div A term 1st 4s '30

Street Railway
AVooMyn Rapid Tran g 5s..l94f 1
1st refund oonv gold 4s._.2005 J
8-yr 7% secured notes..41921 '
Certificates of deposit
Certificates of deposit stmp'd
BkCity lstcons68.^1910-1941 J
Bk Q Co A 8 con gu g 6s..1941 B N
Bklyn Q Co A 8 1st 6s 1941 J
Bklyn Un El 1st g 4-5a...l95r F A
Stamped guar 4-6s 195t F A

Kings County E 1st g 4e_.194i P A
Stamped guar 4s 194^ P A

Nassau Elec guar gold 4s. 1951 3
Chicago Rys 1st 5s 1927 F
Conn Ry A L 1st A ref g 4Hs 1951 '
Stamped guar 4 Ha 1951 I

Det United 1st cons g 4Hs„ 1935 J
Ft Smith Lt A Tr 1st g 5s 1931 B
End A Manhat 5s ser A 1957 F
Adjust income 5s 195
N Y A Jersey 1st 6s 1935 F A

laterboro-Metrop coll 4Hs.l95t A O
Certificates of Deposit ..

Interboro Rap Tran 1st 6s..1966 J
Manhat Ry (N Y cons g 4s. 199( A O
Stamped tax-exempt 1990 A O

Manila Elec Ry A Lt s f 6s__195.3 IB
Metropolitan Street Ry—
Bway A 7th Av 1st o g 58.1943 J D
Col A 9th Av 1st gu g 5s.. 1993 M
Lex A v A P F 1st gu g 6s. . 1993 M 8

Met W 8 El CChlo lstg4s..l93S P A
Milw Elec Ry A Lt cons g 6* 1920 F A
Refunding A exten 4Ha.. 1931 J

Montreal Tram 1st A ref 5s. 1941 J
Wow on Ry A Lt gen 4Ha. .1930 J
If Y Munlcip Ry 1st s f 5s A. 1966 J
R Y Rys 1st R E A ref 4s...1945 *
Certificates of deposit
30-year adj Inc 6s ol945 A
Certificates of deposit

ft Y 8tate Rys 1st cons 4H> 1905 M N
Portland Ry 1st A ref 5s 1930 M N
Portld Ry Lt A P 1st ref 5s. 1945 F A
Portland Gen Elec 1st 5s. 1936 J

St Jos Ry L H A P 1st g 5s_. 1937 M
•t Paul City Cab cons g 5a__1937 J
Third Ave 1st ref 4s. 1960 J
Adj Income 5b ... al960 A O

Third Ave Ry 1st g 6s 1937 J J
Tri-City Ry A Lt 1st a f 5s.. 1923 A O
Undargr of London 4 H« 1933 J J
Income 6s 1948 — —

United Rys Inv 5s Pitts lss.. 1926 M N
United Rys St L 1st g 4a 1934 J J
St Louis Transit gu 6a _ .1924 A O

United Rfts San Fr s ! 4B...1927 A O
Union Tr (NY ctfsdep
Eauit Tr (N Y inter ctfs

T» Ry A Pew 1st A ref 5s 1934 J

Oat and Electric Llgtit
Atlanta G L Co 1st g 6s 1947 J D
Bklyn Edison Inc gen 53 \ .1949 J J
Bklyn Un Gas 1st cons g 5s 1945 M N
Clncin Gas A Eleo JstAref 6s 1960 A O
Columbia G A E 1st 5s .1927 J J
Ooiumbus Gas 1st gold 6a.. 1932 J J
Consol Gas 5-yr conv 7s... 1925 Q F
Oons Gas ELAP of Bait 6 yr 5s'21 M N
Detroit City Gas gold 5s 1923 J J
Detroit Edison 1st coll tr 5s. 1933 J
1st A ref 5s ser A *1940 M

Eq G L N Y 1st cons g 6a.._ 1932 M
Gas A Elec Berg Co c g 6s.. 1949 J
Havana Elec consol g 5s 1952 F
Hudson Co Gas 1st g 5e 1949 IB
Van City (Mo Gas 1st g 5s 1922 A
Sings Co El L A P g 6s 1937;A
Purchase money 0s.. 1997|A
Convertible deb fls 1926'IB
Ed El 111 Bku 1st con g 48.1939; J

Lac Gas L of St L Ref A ext 6s '34!A
Milwaukee Gas L 1st 4s 1927;IB
Newark Con GaB g 6b 1948;J
H YG E L H A P g 5s 1948 J

tr

5*

B N
B N

F A
J

IB

J

J
J
a

IB s
F A

F

4

J

4

Nov
M S
4 O

J J
F A

M S

M S
J J
J J

M N

Bid

74l2
78

73

"95%
67%
H6

"50*

"62 s

69%
49

81V
54

25
78

60
60

62]2
67*s

Price

FridaV

May 14

Week*

Range or
Last Sale

Purchase money g 4s 1949 F
Ed Elec III 1st cons g 6e.. 1995 J

2f 7AQ El LAP 1st con g 6s. 1980 F
Pacific G A E 'Co—Ca^O A E—
Corp unifying A ref 5s... 1937 M

Pacific G A E gen A ref 5s.. 1942 J
Pao Pow A Lt 1st A ref 20-yr
6s international Series... 1930 F

Pat A Passaic G A El 6s 1949 M
Peop Gas A C 1st cons g 6s. 1943 A
Refunding gold 5s 1947 M
Cb G-L A Coke 1st gu g 5s 1937 J
Con G Co of Cb 1st gu g 6s 1930 J
Ind Nat Gas A Oil 30-yr 6s 1936 M
Mu Fuel Gas 1st gu g 6s. .1947 M

Philadelphia Co conv g 6s.. 1922 M
Btand Gas A EI oonv s f 0s..1920 J
Syracuse Lighting 1st g 68—1951 J
Syracuse Light A Power 6s..1964 J
Trenton G A El 1st g 6s 1949 IB
Union Tr!** T,t A P 1st g 6«-_1932lM
Refunding A extension 5a. 1933 M

United Fuel Gas 1st ■ 10s. _ 1930, J

Atk Lout
Sale' 74i2
81V 80 s
*75 77%

90

97i2
7034
88V
80

68V

~75~h
58V 51

74i2
69 69

82

49
8»

63V
30

78

90i2
100

90V
46V 48V
51V 52V
69V 62V
63 62V
70 70

Sale

«3V
60

Sale
91
89

20 25

21% 24
41 Sale
37 38V
35V Sate

70

High
75
83V

Apr '20
AUg'18
July'19
Nov'19
Mar'20

Aug'12
Apr '20
Oct* 19

Apr *20
AUg'18

52

Apr 20
May 20
Oot'17

79V
Apr '20
Feb'17
Mar*17

Apr '20
Apr 20
Apr 20

31

Mar 20

3 V

§|
ao

Range
Since

Jan.I.

No.I

25

16

19

17

Low High
73 85V
80V 91
77V 83

88V "88V

51 " ~55~V

69 " "72" "

48V 53 *
89 92
63 63V

77V "8*8""
9012 92V

18

61 Sale

61V 64V
63 54

50V 54
22V

58 60

69V
67

61V
.... 68
56 Sale

18V Sale
72 90

15V Sale
15's Sale
5234 Sale
51 55
53 Sale

3

47

60
61

40

25

26

46
35
39

70V 71V
72 74V

6>

60

24V 25
24V Salt
0 Sa'♦
5 5V
51V Sale
.... iZV

66
94

IIII "81V
4112 Sale
22V San

81

87V 91
50 90
40

III1 ~4S"
65

26 33V
23 Sale
23 25V
63 69V

33V Apr '20
21V 21V
38V 41
37 May 20— -

33 V 35% I 2
68 Apr 20
80 May'18
40V Deo '19
61 61

61V 61V
53 53
53 May'20
23 May'20— -

59% 59V1 6
60 Feb '20

77 July' 19
60 60
58 Jan '20
56 57V
1834 20V! 165
78 Apr 20'
15V 16
15 15%
52V 54
5i May'20
63 63
16 Oct'19

44V Mar'20
30 Apr 20
40 Mar'20
64 Dec'19

Apr '20
Jan 20

71V May'20
61

67

24V
24V
6

5

50

64V Jan

Juty'ly
July 19

24%
24V
6

5

51V
2U

68

74V

84%

100%

72
78 %
84%
86
85
Sale

97

91%
82V
94

"84 " "Sale

HI! "81

"88" 100
95

81%

70% 75
.... 83

83

75 78
61 Sale

K9

78%

80V 3a n-
7334 Sale

77

II— ~87V
—— 58V

85
70

87V Sale
81V 87V

80V

85

°7V
90 I

55 Dec '19
90 2 Feb'17
95 July'17
80 Jan *20
41V 42V
22V 23
75 75
88 88
73 May'19
60 D*c 19

7034 Apr '20
47V Apr- 20
50 June* I-
25V 25V
23 26V
23 Apr 20
70 Apr 20

35

52
36

182

10
33
5

1

4$34 53
52% 56
62V 62V
G2V 71
63% 70

30 33V
21% 28
38 50
37 47

31V 45
66 66

10
22

103 Sept'16
8212 Feb 20
79 Apr '20

Apr '20
May 20
June 19

100'2
Apr 20

95V Apr '20
93 Apr '20

Mar 2o
Feb' 1 >
Feb'13

84

Sept'19
92V Deo '19
H4V Dec 19
86 86
98 Apr'19
77 Feb '20
70 70
87V Mar 20
!()4 v ADf '17
75V May 25
61 61
89 Apr '20
81 Mar 20

85
85
87

99V
79

87
94

100

84
91

80V
73V

82
106

88V
53V
71 »

100

89

75

87V
88

97V
70

98%
84V
82

90

8QV
76

Apr'19
July'17
Mar'20

58V
Apr '20
Ayr'17
Mar'17

May* 19
88

88

May'I7
Apr *20
Oct'17
Mar'2o
fMlT'l T

May 2q

119

4

28

16
1

61 64
61 63
50 60

51 55
23 28

59% 70

60 60

~60~" *69
68 08
54 HO

13 23

73 78

14V 19%
15 19%
48 58

53V 60
52 60%

44V 57%
30 40

40 42

"92" " 94V
77 77

70 75

"24% 32

24V 31

5 734
5 7V
50 5j
64V 64V

"so" "so""
43 5134
22 31
75 84

88 92

"67V "75"%
47V 47V

"25" "30"
28 30

20% 31

64 70

'81"' 82V
70 79

79 86

81 89

*99% 10134
79 79

95V 95V
93 - 95

86V 90

'8*4 ' "85V

85 "89%

"75% *77"
70 82%
87% 87%

"7434 *85%
60% 65»4
89 89

80 81

81V 90%
7334 83

88% 88%
58 67

71%
7

"85% ~89 "
86 91

"70" " "70"

"84% 84%

88 94v

BONDS
N Y STOCK EXCHANGE

Week ending May 14

s?

II

Gat & Electric Lt—(Coucl.)
Utah Power A Lt 1st 5a....1944
Utioa Eleo L A P 1st g 6s...1950
Utloa Gas & Eleo ref 6a.....1957
Westoheater Ltd gold 5a 1950

Miscellaneous
Adams Ex coll tr g 4a......1948
Alaska Gold M deb 0s A 1925
Conv deb 6s series B 1926

Am 83 of W Va 1st 6s 1920
Armour 4 Co 1st real est 4 Ha '39
Booth Fisheries deb s f 6s...1926
Braden Cop M coll tr b f 6s.. 1931
Bush Terminal 1st 4s 1952
Consol 5a 1955
Buildings 5s guar tax ex..1960

Ohio C & Conn Rys s f 5s...1927
Chic Un Stat'n 1st gu 4Ha A 1963
Chile Copper 10-yr conv 7s. 1923
Coll tr <k conv 6s ser A...1932

Oomputlng-Tab-Rcc a f 6s__1941
Qranby Cons MS&P con 0s A '28
Stamped 1928

Great Falls Pow 1st s f 5a...1940
Int Mercan Marines f 6s...1941
Montana Power 1st 5s A...1943
Morris 4 Co lBt s f 4 Ha 1939
Mtge Bonds (NY 4s ser 2..1906

10-20-year 5mi erles3 1932
N Y Doc. 50-yr lat g 4s 1951
Niagara Falla Power 1st 6S..1932
Ref 4 gen 6s. ai932

NSag Loc. & O Pow 1st 5s.. 1954
Nor States Power 25-yr 5s A 1941
Ontario Power N F 1st 58—1943
Ontario Transmission 5s 1946
Pub Serv Corp N J gen 5s.. 1959
Tennessee Cop 1st conv 0s..1925
Wash Water Power 1st 5s..1939
Wilson 4 Co 1st 25-yr b f 6s. 19 U
10-yr conv 8 f 6a 1928

Manufacturing & Industrial
Am Agrlc Chem 1st 0 5s 1928
Conv deben 5a 1924

Am Cot Oil debenture 5s... 1931
Am Sm 4 R 1st 30-yr 5a sor A *47
Am Tobacco 40Lyear g 6s... 1944
Gold 4a 1951

Am Writ Paper s f 7-6a 1939
Baldw Looo Wor.b 1st 6s..1940
Cent Foundry 1st a f 6s 1931
Cent Leather 20-year g 68..1926
Conaol Tobacco g 4s.......1951
Corn Prod Refg s f g 5s 1931

1st 25-year a f 6a 1934
Cuba Cane Sugar conv 7s ..1930
Distill Sec Cor conv 1st g 6a. 192"
E I du Pont Powder 4 H«—1930
General Baking 1st 25-yr 6s 193(
Oen Electric deb g 3 Ha 1942
Debenture 5s 1962
20-year deb. 6s Feb 1940

Ingeraoll-Rand 1st 5s 1936
Int Agrlc Corp lBt 20-yr 5s.. 1932
Int Paper conv b f g 5s 1936

1st 4 ref a f conv ser A... 1947
Liggett 4 Myers Tobao 7b.. 1944

5s ..1951
Lorlllard Co (P 7b 1944

5a .1951
Nat Enam 4 Stampg 1st 5s. 192^
Nat Starch 20-year deb 6a.. 1930
National Tube 1st 5s 1942
N Y Air Bra.e 1st conv 6s 193.^
Standard Milling 1st 6s 1931
The Texas Co conv deb 68—1931
Union Bag 4 Paper lat 5s..»93(
Stamped 1930

Union Oil Co of Cal 1st 5s..l93i
U 8 Realty 4 I conv deb g 5s 1924
U S Rubber 5-yehr eec 7s...1922

1st A ref 5s series A 1947
U 8 Smelt Ref 4 M conv 6s .192'
Va-Caro Chem 1st 15-yr 5s. 192:-
Conv deb 6s cl924

West Electric 1st 5s Deo 192?

Coal, Iron & Steel
Beth Steel 1st ext s f 5s....1920

1st 4 ref 5s guar A .1942
20 yr p m 4 Imp s f 5s... 1930

Buff 4 Sung Iron s f 5s 1932
Debenture 5s a 1920

Cahaba C M Co 1st. gu 6s.. 1922
Colo F 4 i Co gen e f 5s 1943
Col Indus 1st 4 col! 5s gu .1934
Cons Coal of Md lstAref Gs. I960
Elk Horn Coal conv 6s 1926
Illinois Steel deb 4 Ha 1940
Indiana Steel 1st 5s 1952
Jeff 4 Clear C 4 I 2d 5s 1920
Lackawanna 8tee! 1st g 6s.. 1923

1st cone 58 series A 1950
Mldvale Steel 4 O conv s f 5sl930
Pleasant Val Coal lat s f 5s.l92>-
Pocab Con Collier 1st s f 68.1957
Repub I 4 8 10-30-yr 6s s f.1940
St L Roc. Mt 4 P 58 stmpd.1956
Tenn Coal I 4 RR gen 5a.. 1951
U 8 Steel Corp—[coup dl963

s f 10-00-year 5*1 reg d 1963
Utah Fuel 1st s f 5s ...1931
Victor Fuel 1st s f 5s 1953
Va Iron Coal A Co.e 1st g 5s 1949

Telegraph & Telephone
Am Telep 4 Tel coll tr 4S...192C
Convertible 4s 1930

20-yr convertible 4Hi 1933
30-yr temp coll tr 5s 1946
7-year convertible 6n 1926

Cent Dlat Tel 1st 30-yr 58—1943
Commercial Cable let g 4a..2397
Registered 2397

Cumb T&Tl 1st 4 gen 58...1937
Keystone Telephone 1st 5s..1935
MIcb State Telepb 1st 5s_._1924
NYANJ Telephone 5a g._1920
N Y Telep let 4 gen s f 4H8.1939
30-yr deben s f 68...Feb 1949

Pacific Tel 4 Tel 1st 6s 1937
South Bell Tel 4 T 1st s f 58.1941
West Union coll tr cur 5s 1938
Fund 4 real est g 4H8—1950
Mot Un Te* en «»rr 6«,...1941
Northwest Tel gu 4H8 g._1934

F A
J
J

J D

IB S
M S
IB S
M N
J D

A

F

A

J
A

A

J J
IB N

A O
J J
IB N

IVI N
M N

A O

Price

Friday
May 14

Bid Atk

70 Sale

IIII ~88~V
87V

Week't
Range or
Lati Sale

Low

73
95

87
88

Hloh

76
Mar'20

Nov'19
Oct'19

56 58
13 % 15V
11% 14V
98 102

75% Sale
90%

85 86V
69 I

73V 77V
73% 74

58

71V Sale
99 8 Sale
74V 75
82 Sale

50 56

13% May'20
13% May'20

II
No.

1

J

J

O

J

A

A £
M N

* O
F A

>B N

A O
M N
J J
A O
J D

A O
F A
IB N

A O
A O

F A

J J
IB N
F A

A O
F A

IB N
M N

J J
A O
J D

J D

F A

M S

J J
M N
J J

92
92

"86
77

95V
90

93%
Sale

79

76

M N
IB N
M N

70

74v

60

90

97

87V
78 1

81V
80

60% 60V
94

8*758 'Sale
86 Sale

75% 70
90 Feb *18
85 85
70 Apr 20
74% May'20
74 May'20
58 Mar'18

71% 72%
99 100

74V 761.8
82 83V
95V May'20
95 Apr '20
89 Mar'20
8534 86
7934 81V
75 Apr '20

Apr'14
June'16

May'20
Apr '20
Oct'19

83
94

60

91

101V

8934
91%
79

76

85 85

76% 76's i
81 May'20
72 Jan '201
60 60%!
92 92 I

wo% July 19!
87% 8884!
80 84

J J
IB N
J J
J D
M 8

J D
F A

F A

J D
J C
A O
M N
J D

A O
IB S

M S

J J

M N
M N

M N

J J
IB 8

J J
IB S
M S

J D

IB N

M N

j" ")
J J
J J

IB N
Hi N

J J

76

95%
70
92

"98V

"97""
77

95%
89
66
83

97

79~~
100%
&4V
162V
78

102V
77
90

92

85

"85 "
104V
«6

"88" ~
81

100V
79%
95V
92%
94

93V

91 91
96% 94%
83V 83
Sale 74

117
76V 87
79% 79V
95V 96
79V 73
92V 91V
78%| 73%
10JV 98
99 | 98
Hale 97

19

97
451
18

78

100

8
Sale

Sale

Sale

75

9334
91

65
83

96V
96

79
■ --- 99V
86% 86%
Sale 101
82% 80
Sale 102
79V 79%
96 I 95
95% 93%
Sale 85
96 96%
89 91
105 104V
90 89V
87

93

Sale

87%
95
81

Sale 100%
Salej 79
96V 97
92-% 93%
Baie 94
Sale, 93 78

91 Sale

8034 82 ;

79% Sale;

"75" *—]
:r: 79*
70 73

7334 75

"74"" *77*78
85 88
86 ...

92% Sale
85% 87
80 4 Sale

91

Apr '20
May'20

76 i
May'20
Sept'19!

79V
96 I

Mar'20

92%
Dec '18

May'20
98 I
98 I

May'20
Sept'19
Feb '20

May'20
83 I

9734'
Nov 18

80 !
Jan '20'

86%
102%
80

103

May'20
May'20
Apr '20

85 |
May'20
Apr '20
104V

May 20
Deo'18
Oot'19

82 |
100V
80%
97 i

May'20
95

94

96

16

464

6

85
. -I
71

. I
14
16

5
11

5

17

Range
Since
Jan. l.

Low High

73 85%
95 95

55V 58%
13 20
13 17

75 84%

85 "93""
70 797g
73 82

73% 82V

70V ~83 "
99 IO834
74% 86
81V 88
90 95V
94 95
89 89
8534 9514
7934 86
75 83%

HO "67%
91 93

85 ' "88 ~
74'% 85
81 85
72 75
53% 66
92 96

"87% "98"%
86 96%

88 100
93 9984
83 89%
74 86V
117 119

79" "83%
95 97 i
73 81V
9IV 97%

98 " 100%
98 100%
95V 100
75 83

*91" "91 "
63 70%
83 97
96% 99%

78

99%
'81
101
80

100

79%
95

93%
85
91

90%
OfJ

89V

84%
99%
86%
111

89%
110

88

97%
96*4
93%
9934
93%
105%
90

91

7984
79
9 i%
nrv
101

80%
72

7334
98

75

88

91
82

7/V
Juiy'19
Nov'19
Deo'14

Apr '20
72

7334
Feb 19

75
89

41 74 84'4
9 100% 103%

79 90
97 105
92 95%
94 101
93V 9784

134
3

*11,
10

70
M()

85
69

83
88
70

87%
92% 8ait-

92% 92V
87V 87V
79% 80%

_ „ . _ Hi
.. . 62
83 83V

75% fab
62% 70
78 Sale

73% Sale
93V Sale
81% 87
64V -

79"* 82V
88

83 84

98%
75% Sale
86V Sale
76V 81V
80% 81%

76
74 Sale

97

80
Apr 20
May'20

85
93

92%
86% Nov'19
70 Mar'19
83 May 20

8)

87
69
85

92

92

7434
62V
78

73%
93 2

90%
60

68%
81V
9i
84

99%
7484
86V
80%
81
79
74

111V
94

75%
Apr 20

78

75V
94V

Apr 2<J
Apr '20
Jan '18

81V
Apr 16
Apr 20
Jan '2J

76

88%
80V
81

Apr '20
♦ 74

Sept'17
Nov'16

38

"5
62
72

18
56

12

1!

89V 97%
7934 89 |
79 86V

80V 85V
72 74
7334 76

'7.5V "84"
88 93V

92 94%
86 99V
79% 85V

80
87
07

80
92

92

82V
90
72

93

9934
99%

81% 83

73V 80%
62V 69
78 85

73V 8334
92V 99V
90% 90
60 60

61V 85%

84 " "80~~
99% 99%
74% 81%
86V 96%
80% 88%
80)2 86V
70V 86V
74 81V

*No priceFriday ;latect bid and asked. • Due Jan. * Due April, e DueMay. # Due June. iDueJolj. t DueAug. eDueOet. v DueNot. Due Deo. $ Option aale
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SHARE PRICKS—NOT PER CENTO I PRICES.

Saturday
May 8

Monday
May 10

Tuesday
May 11

121 121
•63 64
•82

36*4 3612
40 40

•140 146

122 122 1*122
63 631? 63
*82 *82

*5
♦9

•131
*

6
10

Ye"

*65 67
30 30*4

*8612 88
22 23

"46" 4014
♦52 63

6%
*li4
*6

94%
8312

> *80
*912
*34

32
9

1012
2

3%
13%

-

*512
32 :

2614
86l2
143
3434
*23

6734
1812
24

•*6712
512

27U
*9i2
97

72

60
130

>■;' 3812
825s
*29
30

"64"
1412

,f: 44

*223g
1834

*4.312
114i2
*67
26

43i2
*2434
15l2
22%
*35l2
19i2
55

*59
*

_26%

514
13s
6*4

9434
83i2
81

1012
3612
32

914
1058
2Mi
3iS
14

534
32

2712
8612
144

35
24

68I4
I8I2
2512
71
534
28

9%
97

72

61
130
40

8684
30

30

94~"
1412
44

24

1834
4412
1147g
70
26
44

25
1534
22l2
3612
19%
65

60
66
27

3614 37
40 40
140 140

*5 6
9 9

*131 ...

*—. 76

*65 67

3034 3114

85
*22
80
40

*52

5

13g
*6

9414
83i2
*80

*9i2
*34

32
9

10%
2

*3

*1358
»5i2
32
26

*80
144

3412
*23

5734
18

*2412
I

5%
25%
97«
96
72
60

*130

39l2
85

29i2
*2958
162

94
15

4334
*22%
18
*43

114

*6714
*2512
4312
*24l3
1534
22

*36

19%

*59"
*

~2G%

85%
24

80

40%
53

36

40

*140

*8
*131
*

65
29

125
63

36%
40

145

9

Ye"

65

30

.95 .95 .75
66% 66% ■ 65
*.25 .40 *.25
*30 33 33
*3 3%' *27,
115g 11%! *U%
934 934 10
.06 .06

320 320

*25% 26
*11 13

40% 41
*4 4%
978 10
13% 13%
3 3
5 5

*2% 234
*.70 1
45 45

*78 80
30 30

.05

320

25%
*11

41

*4

*10

13%
3

*4»4
*2%
*.70
45

*78

30%
*384 4 *334
*1% 1%' *1%
*3% 378l -
*2% 234

2%
4

*3%
2%
*2

*3%
7

*4%
62

1834
*6

27
87

10% 10% 10

*2

4

*7% 734
*4% 5%
*62

19
*6

27 27
86 87%

63

19%
6

85

*81"
40
52

5

*1%
*6
94
*85

80

*9%
33%
31%
♦834
10%
2

3

1334
5%

3234
26
*80
143
34
*23

5734
*18

*24%
67%
578

2334
*9%
96
72

61
*128
38

85%
*28%
29%
162
93

15

43%
*22%
17%
42%
112%
*67%
*25%
43%
*24%
15%
2184
36

19%
*55
*59

♦

~20~

85
24

86
40

52%

5

1%
6%

94%
87
85
10

34

3134
9

10%
2

384
1334
5%

3334
26

86%
144

34%
24

58

19%
25

67%
5%

25

10

96

72%
61
131

39%
85%
30

2934
162
95
15

43%
24

18%

20 20%
*% 1
1% 1%

*2834 29%
46 47

55% 55%
43 43

*14% 15
*1% 1%

» 2%
*.10 .15
5 5

*4% 4%
*134
*.70

2

.80

*1% 2%
*7 7%
1% 1%
2% 234

*.90 1

*17% 18%
*s4 1%!

19%
*%

*1%
*28%
*44

*55%
*44
15

1%
t

"".15
*5

4%
134

*.70

*1%
*7%
2

*2%
*.75

18%
*34

1%
6%

94%
84%
81

10%
36%
32
9

1034
2%
4

1334
: 6
33
27

88
144

3484
24

58%
18%
25%
68

5%
2734
9%
96
72
61

131

40

85%
2934
2934
162

95

15

44
24

19%
45

115
70

2534
44

25

16%
22%
36%
20

60
65

26%

.75
65
.50
33

3%
II84
10

.10
325
26

13
41

4%
10%
13%
3

5%
3
1

46

79%
30%
4

1%
3%
2%
2%
4

7

5%
62%' 61
19

7
28
87

10%
20%
1

134
29%
48
57
45

15

1%
2% *
.15 .10

5% *5
4%; 4% 4%
i34! *1% 2
.80 *.70
2%' *2

Wednesday
May 12

Thursday
May 13

Friday
May 14

122

62%
*82

35%
40
140

*8
130
75

*65

29

124
63

36%
40
140

9
130
75

67

29%

85 85

*80
40

*52

40

52%

5

1«4
6%

94%
87
80

9%
35

31% 31%

*434
*1%
*6

94

85
79

9%

9

10

134
*3%

9

10%
2

4

*13% 1334
.*5% 6
33 3334
2434 25%
*80 86

143% 144
34 34
*23 24
57% 58
*18 18%
2234 24%
*— 67%

5% 5%
23% 24%
*934 10
*96 9634
72% 73
61 61

*128 131
37 ■; 37
85% 86
28% 28%
29% 29%
162 162

124 124 I
62 62%
*82

35% 36%
*40 ....

*135 136
Last Sale
Last Sale
*8 9 I

*131

75% 75%
Last Sale
Last Sale

*65
28 28% I
Last Sale
Last Sale

*.... 85%

123 123

61% 62
82 82

36% 37%
41% 413s
135 137
10c Dec'19
6 Apr'20
*8 9

*131

IO384"Oct" 19
72 Mar'20
65 65
29 29%

83 Apr'20
85 Mar'20
85 85

15

43

15

43

*223g 24
18 19

44 I *41% 43
114% 12 113
70 I 68 68
25841 25% 2584
4334 4334 4434
25 24% 24%
16 15% 16
22 21% 2134
36 35% 35%
20 19% 19%
.... 57

*59

*.75 .95
*65 66
*.25 .50
*30 35

*2% 3%
*11% II84
9% 934
.07 .10

320 322

24% 25%
*11 13 i
40

334
10

♦13

*2%

40%
4

10

13%
3

*434 5%
2% 2%

1

45

79
30
4

*.70
45

*78
30
4

1% 1%
*3% 3%
*2% 284
*2 2%
*3% 4%
7 7

*4% 5%
1

61 62

18% 18%
*6 7

*127 30

87% 88
10 10

19% 19%
*.60 .75

*1% 134
*28% 29%
*45 48

*55% 56%
*44 45

14% 14%
*1% 1%

238
.14

5%

*9% 10
*.07 .08
320 320

*24% 25
*11 13

39% 3934
*4 4%
*934 10
1234 13
3 3

*434 5
*2% 3
*.70 1

*44% 46
79 79
*29

*3»4
*1%

30
4

1%
*3% 3%
2% 2%
*2

*3%
7

2%'
4 I
7

7%
,2

3
1

18%
1

85

2%
6% 6%
1% 1%
n a

*.90 .95

*17% 18%
*a4 1

4% 4%
61 61

18% 18%
*6 7
27 29

8734 89
934 10
19% 19%'
*.60 .75

*1% 134!
28% 29%;
*42 45

55%
44

14

1%
238

*.12 .15

5% 5%

55
44

14

*1%

4

1%
4%
134

.70 .70

1% 2
7 7%
134 134

*234 3 i
.90 .90

17% 17%
*34 1 4

*80 85 *80 85
3934 3934 3934 40
51% 51% 51 51

4% 434! .... ....

1% 1%
Last Sale 6% May'20

9384 94%
87 87
79

9%
30
30

8%
10% 103s
2 2

3% 3%
13% 1334

93% 94
87 87

79

9% 9 9
31 { ....
303$! 30
9 t

10% 10%
1% 1%

32

5%
33

5%
33%

237g 24%
76 80

143% 144
3234 33%

13% 1334

"32% "33"
24 2434
74 76
143 144

33 33
Last Sale 24-% Apr*20
57% 5734
18% 18%
*22 23

67% 67%
5% 5841

23% 24%
10 10
*96 96%

57% 5712
18% 19
22 22

"5%" 5%
23% 24
10 10'
96 9634

72% 72%' 72% 72%
60 61
129 129
37 39%
85% 86
28 28,
29 29%
162 162

x5H 58
131 131
39 40

85% 86

*15 15% 15 15
4234 43 4234 4234
223$ 22% 22 22%
*17% 1984 18% 19
*41 42%!
10934 112%| HQ 111%
68 68

25% 25%'
44% 447a ■

68 68%
26% 26%
44 45

2438 24%' 24% 24%
15 1534! 15% 15%
20% 21% I 20% 21
35 35% 34% 34%
19

57
59

19%
58
59

Last Sale

2534 24

*.75 .95
64 64
Last Sale

*30 33
234 2»4
1034 11%
*9% 10
*.05 .10
320 325

*24% 25
Last Sale

3834 3934
*4 4%
9% 9%
1234 13
*2% 3
434 5
2% 2%
.70
44

79
*29

.70
44

79

30

334 334
*1% 1%
3% 3%
*2% 234
*2

*134
6

*4%
60

2%
4

6%
5

62

*18% 19
LastSaleO

*28 29

""9% "934
18% 19%
Last Sale

*13s , 134
*28 29
*42 45
*53 55
43 44

13% 13%
1% 1%
Last Sale

*.12 .15

5% 5%
3% 4%
1% 134

*.70 .80

*1%
6%
1%

2

7

134
2% 234
.90 .90

*16 17
Last Sale

19

55
19%
56

Sales/of
the

Week.
Shares

70 Mar'20

25% 2534

*.75 .95
65 65

.35 Apr'20
*30 35

*2% 3%
*1034 11%
9% 934

* .06
325 326

24% 2434
12 Apr'20
39% 39%
4 4

9% 9%
12% 13
*2% 3
*434 5%
2% 2%
*.50 1
44 44
*79 80

2934 30
3% 3%
*1% 1%
*3% 3%
*2% 3
9 9

312 334
6% 6%
4% 43g
60 60

*18% 19
% May'20
27% 2734
*86 87
10 10

18% 19
34 - May'20
*13s 134
27 27

*4234 4334
*53 55

z.38% 38%
13% 13%
*1% 1%

2% Apr'20
*.12 .15

*434 5%
334 334
*1% 1%
*.70 .75
2

6% 7%
1% 134

„ 2% 2%
*.75
♦16

.90
17

2,034
817
13

4,212
90
32

10

3
11

110

692

STOCKS
BOSTON STOCK
EXCHANGE

34 May'20

89
65

16
270

; 85

845
150

2,911
1,059
233

310

138

1,130
745

3,516
3,215
265

235

; 10
2,693
1,195
145

238
825

""858
500
635

1,300
1,430
1,710
170

98
179
216

20

820
350

300

720
149

58

75
815
305
705
60

1,332
101

282

1,112
160

5,575
1,321
195

1,005
230
10

"""965

150

132

'""166
310
485
495

3,000
181
395

"""493
360
255

1,347
135

240
280

100
655
12

210
265
25
150
60

100
225
705
350
114

165

"""77I
765
225

2,746

"""166
61

50
115

60

180
310

"""266
70

1,290
510

100
165

334

1,495
315

250
20

Railroad*
Boston A Albany 100
Boston Elevated 100
Do pre 100

Boston A Maine ...100
Do pref ...100

Boston A Providence 100
Boston Suburban Eleo-.no par
Do pref ... no par

Boat A Wore Eleo pre no par

Chic June R A U 8 Y 100
Do pref 100

Georgia Ry A Eleo stainpd.100
Do pref ... 100

Maine Central .....100
NYNHA Hartlord— ..100
Northern New Hampshire.100
Norwich A Worcester pref-100
Old Colony 100
Rutland pref 100
Vermont A Massachusetts 100
West End Street 60
Do pref 60

Miscellaneous
Am OH Engineering 10
Amer Pneumatic Servloe.. 26
Do pref — 50

Araer Telep A Teleg 100
Amoskeag Mfg no par
Do prel ...no par

Anglo-Am Corami Corp.no par
Art Metal Construe Inc... 10

AtlasTackCorporatlon.no par
Beacon Chocolate 10
Bigneart Prod A Refg 10
Boston Mex Pet Trusteeeno par
Century Steel of Amer Inc. 10
Connor (John T) 10
East Boston Land 10
Eastern Manufacturing. 6
Eastern SS Lines Ino 25
Do pref .....100

Edison Electric Ilium 100
Elder Corporation no par
Gorton-Pew Fisheries 50
Greenfield Tap A Die 25
Internal Cement Corp.no par

Internat Products no par

Do pref........ 100
Island Oil A Trans Corp.. 10
Llbby, McNeill A LJbby...l0
Loew'a Theatres.. 10
MoEIwain CW H) 1st pref.100
Massachusetts Gas Cos...100
Do pref 100

Mergenthaler Linotype...100
Mexioan Investment Inc.. 10
New England Telephone..100
Ohio Body A BIower...no par

Orplieum Circuit Inc .1
Pacific Mills

Plant (Thos Gi pre!.. 100
Reece Button-Hole 10
RootA V Dervoort CI A no par

Shawmut 83 25
Bimms Magneto.. 5
Stewart Mfg Corp no par
Swllt A Co 100
Torrlngton 25
Union Twist Drill... 5
United Shoe Mach Corp— 25
Do pref. 25

Ventura Conewl Oil Fields. 5
Waldorf System Inc 10
Wrtltham Watch 100
Walworth Manufacturing. 20
Warren Bros ...100
Do 1st pref 100
Do 2d pref..........100

Wtckwlre Spencer Steel...-.5
Mining

Adventure Consolidated.. 26
Ainmeek .... 25

Algomah Mining... 25
Allouca 25
Arcadian Consolidated.....25
Arizona Commercial 6
Bingham Mines 10
Butte-Balaklava Copper.. 10
Calumet A Hecla ...... 25
Carson Hill Gold 1
Cdutencial ... 25

Copper Range Co ... 25
Daly-West 20
Davis-Daly Copper 10
East Butte Copper Mln... 10
Franklin.. ... .... 25
Hancock Consolidated..._ 26
Helvetia —————— 25
Indiana Mining 26
IBland Creek Coal 1
Do pref 1

Isle Royale Copper....... 25
Kerr Lake 6
Keweenaw Copper 25
Lake Copper Co 25
La Salle Copper ... 25
Mason ValleyMine....... 5
MassConsol 2
Ma7flower-Old Colony—. 25
Michigan 25
Mohawk — 25
New Cornelia Copper,.... 6
New Idrla Quicksilver 5
New River Company 100
Do pref lOf

Nlplselng Mines 5
North Butte... 15
North Lake 25
Ojlbway Mining.. 25
Old Dominion Co.. — 25
Osceola ... 25
Qulnoy —.2o
St Mary's Mineral Land.. 25
Seneca Copper Corp...»o par
Shannon ....... ...... 10
South Lake.. ......... 26
South Utah M A S ... 5
Superior 26
Superior A Boston Copper 10
Trinity - 25
Tuolumne Copper 6
Utah-Apex Mining 5
Utah Consolidated 1
Utah Metal A Tunnel 1
Victoria 2c
Winona 26
Wolverine...——.. ... 26

Wyandotte-- 25

Ranoe Since Jam. 1.

Lowest.

119 Feb 17
61% Feb 13
80 Feb 18
30 Feb 11
39 Jan 6
134 Jan 28

"6% "Jan "2
8 Jan 28

130 Jan 30
75 Apr 26

"68 "Jan 12
60 Jan 3
23% Feb 11
S3 Apr 5
85 Mar 29
76 Jan 9
15 Jan 20
80 May 10
39%May 13
60% Jan 23

4% Feb 13

Htykett

5

80

^ lZ 1'w

1 Feb 24
Feb 10
Apr 30

83%May -

79 May 12
9 Mar 16
26% Jan 7
30 May 13
8%May 13
6 Feb 11
1% Apr 13
2 Mar 20
12% Apr 23

, 3»4 Feb 14
I 2784 Feb 13
19 Feb 11
63 Feb 11
143 May 8
28 Feb 13
2484 Apr 26
5234 Apr 20
16 Apr 14
22 May I4
67%May 11
484 Mar 4
22% Feb 27
9% Apr30

95% Apr 16
68«4 Feb 6
z58 May14
125 Mar 5
35 May 4
82%May,8
27% Feb 13
29 May 3
162 Apr 27
93 May 11
14%May 4
4234Mayl3
22 May 44
13 Feb 13
40 Feb I4
10934May 13
65 Feb 26
25%May 12
43% Feb 13
24%May 5
12% Feb 11
17 Feb 16
33% Jan 2
19 May 13
51 Mar 2
59 May 5
00 Feb 6
23 Feb 25

750Mar 22
64| May *3
3t)c Mar 11
30 May 6
2s4May 13
1084May 13,
6%MarlSJ
5a May 10
315 May 7
17% Feb 13
11% Apr 29
3834May 13
3 Jau 3
9%May 7
1134Feb 11
I 2%May 3
4% Feb 13
2%May 13

60c Mar 26
39 Feb 13
77 Apr 21
29% Apr 30
3% Mar 9
1% Apr 30
3% Feb 10
2%May 12
2 Mar 22

3%May I4
6 May 13
4%May I4
60 Feb 11
18 May 3
5% Feb 13

21 Mar 12
79 Feb 16
9%May 4
15 Feb 13

% Feb 2
l%May 8
27 May I4
43%May 5
55 May 12
z38%May 14
13 Apr 22
l%May 13

10c MarlO
lOcMay 11
4% Feb 11
3%May 14
1% Apr 1
70<May 12
l%May 12
6%May 3
l%May 4
2% vlar 22
%May 4

132 Mar

67% Jan
87% Jan
37% Jan
46 Feb

143 Mar

75

28
49

26
19

7 Mar 8
11 Mar! 5
132 Jan 8
86 Jan 2

"72 "Mar30
70- Mar 5
36%Mar 10
86 Jan 6
85 Mar 31
86 Apr 1
25%Mar 11
87 Jan 31
45'4 Jan 3
55% Jan 6

7%Mar 15
1%Mar 31
8 Apr 1

100%Mar 18
167 Apr 20
83 Jan 13
19 Jan 5
38 Apr 20
35% Apr 17,

■!. 10 Apr 23
12% Apr 14
3% Jan 3
7 Jan 5
14% Apr 14
6%Mar 23
36% Jan 3
28%May 7
88 Apr 8,
157 Feb 20i
36% Jan 2
29% Jan 6
58%May 10
25% Jan 6
45 Jan

80% Feb
8% Apr

31% Apr
11 Jan

101% Jan 10
76 Jan 6
63 Jan 20
138% Jan 21
53 Jan 26
89% Jan 3
36% Jan 3
34%Mar 30
176% Jan 19
99 Jan 12
16 Jan 2
55 Jan 3
31% Jan 7
25% Apr 6
4934 Apr 8
133 Jan 2

Mar 10

Apr 13
Jan '2
Feb 11
Mar 19

23% Apr 7
44% Jan2«
26 Feb 3
73 Jan 12
66 Jan 21
70 Jan 9

30%Mar 22

1% Feb 27
77 Jan 3

% Jan 6
42 Jan 7
4% Apr 7
16% Jan 6
10% Apr 27
40c Jan 2

409 Jan 3
40% Jan 10
16% Jan 5
48% Jan
4% Mar
14% Jan
16 Jan

4% Apr
6% Mar 31
4 Jan 5

84 Jan 14
52% Apr 8
80% Feb 10
38 Jan 3
5 Mar 24

2% Jan 6
4% Apr 7
3% Jan 3
3 Jan 21

5% Jan 3
11*4 Jan 2
7% Jan 2

72 Mar 27
24 Jan 6

7% Jan 8
s 29 May 12
80 May 12
12% Jan 3
21% Apr 20
80c Jan 27

2% Jan 26
37% Jan 6
58 Jan

Jan

Jan

Jan
Jan

2% Apr 15
25o Jan 10
6 Jan 7

6% Jan 29
2% Jan 19
1% Jan 10
3 Jan 23

984 Feb 20
3% Jan 5
3ia Jan 8
2 Jan 7
23 Jan 10

i%Mar 22

Manes for PrsHens
Year 1919.

Lowest. Htyhest.

116 Dec
82 Dec
86 Dec
28 Jan

40 Oct
130 Sept
10c Dec

3% Nov
2% Nov

132 Oct
84 Feb

99% Mar
70 Mar

69% Dec
25% Dec
86 Dec
94 Oct

Z71 Dec

15 Dec
82 Oct

38% Sept
47 Sept

5 Dec

56C Jan
2% Apr
95 Dec
79 Feb

78% Jan
18 Dec

17% Jan

65
58

19
2

7 Dec

2% Dec
6 Dec

4% "Jan
31% Dec
61 Jan

391 Apr
138 Oct

23% Oct
28 Apr

19 Mar

75 July
6»4 Dec

28% Nov
8% Feb
90 Jan

67% Nov
60 Dec
130 Feb

47% Nov
83 Sept

145 Feb
93 Jan
14 Jan

35 July
30 Dec

15% Dec
32% Jan
116 Jan

52% Jan

44" Jan

25% Oct
7% Jan
16 May
28 Aug
17 Mar
15 Feb

37 Jan
3.8 Jen

,50 Apr
62% Mar
10c Apr
32% Dee

145 Apr
80% Apr
97 Jan

38% July
50 Jan

168) Jan
70c Nov
11 Jan

30 Feb
135 JSo
90 June
110 June
78% July
83 Jan
40% July
99% Aug
115 Oot
105 Jan
23 May
100 Jan
50 Apr
58 June

7% Nov
2 Aug
9% Aug

108%May
152 Nov
84% Dec
21% Nov
26% Dec

13%May
47g Nov
15% Mar

"~~6% June
34 Nov
24 Dec
79 Dec
172 Jan
38% Nov
38 May

58ia 001
90 Sept
9% Feb
35 Oct
11 Jan
69 Mar
86 Jan
71 Jan
149 June
72 July
96 Mai

199 Nov
901, Deo
16 May
59% Oct
3514 Dec
27% Nov
59% Oct
150 May

74% Nov
"

"55 " May
31 Jan
20% Nov
21% July
43 Oct
25 July
83 July
72%May
80 Ju%

2% July
91 Ju'y
1% July

62 July

10% Feb
6 Nov
20c Jan

350 Mar

12% May
12 Mar

39 Mar
2 Mar

434 Feb
8 Feb

is8May
4 May

20c Feb

50c Mar
42 Apr
78 Apr
24 Jan

3% Oct
99c Mar

3 Jan
2 Apr
2% Apr
4' Feb
2 Jan

2% Feb
49% Feb
14% Mar
6%May
8% Feb
57% Mar
8% Jan
9 Feb
25c Apr
75c Mar

30% Mar
45 Mar
52 Mar

40 Mar
13 Jan

1*2 Mar
40c Jan
8c Jan
4 Mar
1 Mar

1% Dec
7lc Dec

1'iMay
7% Jan
1% Jan
1% Mar

60c Jan

15 Mar

40c Mar

18 July
10%May
C0c May
480 July
36% pec
20 July
62 July
3,% May
14% Oct
21 Aug
6*4 Jul?
9% Jul?
734 May
2 July

55-% July
88% July
4i July
6% May
2% July
7% July
5% July
4% Oct
10 July
13% June
10 July
83 July
29% July
12% July
28 Oct
87 Nov
13%May
20% July
1% July
4% July
52% Julji
73 July
S3 July
75 July
26% July
4% July
3% June
50c Aug
11% June
5Mi Nov
5i4 June
2% Sept
3% June
12% July
5 July
4*4 July
3 July

• Bid and asked prices, 5 Ex-stock dividend 4 Ex-dividend andl rights • twmmsat paid a Ex rigut* z Ex-dividend » Half paid
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Outside Stock Exchanges
Boston Bond Record.—Tra nsaetions in bonds at Boston

Stock Exchange May 8 to May 14, both inclusive:

Bonds—

U S Lib Loan 3%s_ 1932-47
1st Lib Loan 4s.. 1932-47
2d Lib Loan 4s.. 1927-42
1st Lib L'n 4%s. 1932-47
2d Lib L'n 4Ks_.1927-42
3d Lib Loan 4%s 1928
4th Lib L'n 4 s .1933-38

Victory 4%s 1922-23
Am Tel & Tel coll 4s.. 1929
Convertible 6s .1925

Atl G & W I S3 L os_. 1959
Carson HillGold 7s. ..1923
Miss River Power 5s. .1951
N E Telephone 5s 1932
New River 5s 1934
Pond Creek Coal 6s 1923
Swift A Co 1st 5s 1944

Friday
Last
Sale.
Price.

~70"^

Week's Range
ofPrices.

Loio. High.

91.44
85.34
85.04
85.04
85.00
88.72
85.12
95.50
74%
93%
70
103%
70%
80%
78
92%
83

91.90
85.34
85.04

86.82
85.48
89.50
85.82
96.20

74%
93%
70
104
71

80%
80
92%
84

Sales

for
Week.

$2,700
850
950

12,750
7,950
26,250
62,600
38,100
5,000
1,000
1,000
3,000
8,500
1,000

56,000
2,000
9,000

Range since Jan. 1.

Low.

89.04May
84.04May
84.74 Apr
84.84 Apr
84.84 Apr
;88.72May
84.50 Apr
95.50May
72% Apr
93% Apr
70 May
100 Feb

69% Mar
80% May
75 Feb

92 Jan
83 May'

High.

100.00 Jan
93.04 Jan
92.34 Jan
93.80 Jan

92.98 Jan
94.96 Jan
92.98 Jan
99.30 Jan
81 Mar

99% Jan
81
150
76
85
80
93%
93%

Jan

Jan

Jan

Mar

May
Apr
Jan

Chicago Stock Exchange.—Record of transactions at
Chicago Stock Exchange May 8 to May 14, both inclusive,
compiled from official sales lists:

Stocks— Par.

Albert Pick & Co (t)
Amer Radiator, new 100
Armour & Co, pref 100
Armour Leather 15

Preferred 100
Beaver Board (t)
Booth Fisheries, new (t)
Briscoe, common Ct)
Case (J J) (t)
2d preferred 100

Chic Cy & C Ry, pref._(t)
Chicago Elev Ry, pref. 100
Chicago Title & Trust. _ 100
Commonw'th Edison. .100
Continental Motors 10

Cudahy Pack Co, com. 100
Decker(Ali)<fc Cohn.Inc.(t)
Deere & Co. pref 100
Diamond Match 100
Godschaux Sugar, com.(t)
Hartman Corporation.. 100
Holland-Amer Sugar 10
HuppMotor 10
Illinois Brick 100

LIbby, McNeill & LibbylOO
Rights, wl

Lindsay Light »__10
Middle West Util, pref. 100
Mitchell MotorCo.....(t)
National Leather. ...... 10
Orpheum Circuit, Inc 1
People's Gas Lt & Coke. 100
Pub Serv of N III, pref. 100
Quaker Oats Co... 100
Preferred. .. _ ... 100

Reo Motor ...10

Sears-Roebuck, com 100
Preferred 100

Shaw W W, com .(f)
Standard Gas & Elec 50
Preferred : 50

Stewart Mfg Co (t)
Stew Warn Speed,com. 100
Studebaker Corp... 100
Swift & Company 100
Swift International. 15
Temtor Prod C & F "A '(t)
Thompson, S R, com...25
Union Carbide & Carbon 10
United Iron Wks v t C...50
Unit Pap Board, com.. 100
Vesta Battery Corp (t)
Wahl Co (t)
Waldorf System, Inc 10
White Motor

Ward, Montg & Co, pf.100
When issued 20

Western Knitting Mills, (t)
Wrigley Jr, com 25
Bonds—

Chicago City Ry 5s... 1927
Chicago Railway 5s... 1927
Commonw Edison 5s..1943
Metr W Side El 1st 4s. 1938
South Side Elev 4%s. _ 1924

Friday
Last

Sale.

Price.

Week's Range
ofPrices. -

Low. High.

79%
95%
15%
95

55

17%
......

3

103%
9%
88

85%
17

16%
77%
23%
1%
6%

"32%
11%

"32%

91

216'
113%
67%
1614

"41
40%
70%
111

36%
42

62%
38

23%

51%

32%
13%

77%

40

79%
95

15%
95

55

9%
58

17%
70%
6

3
206

103

9%
88
35

95%
113
60%
85%
17

16%
77%
23%
1%
6
37
32

11H
29%
32%
85

250
91

23%
215

113%
65

15%
37
41

39%
70%
109%
35%
42

31

61%
37

23%
35

45
21

51%
101
32

18%
75

40%
80%
97%
16%
95%
55%
10

58

18%
70%
6
3

210

104%
10%
92

35
96

113%
61

86

17

19%
79

27H
2%
6%
37
33

12%
29%
35
85
250
91

25%
222

113%
75

10%
37%
43%
44%
70%
114%
39%
42
32
65

40%
26
35

48%
21

51%
102

33%
19%
75

63 63%
60 GO

77% 78%
47 47

63% 63%

Sales

for Range since Jan. 1.
Week.
Shares. Low. High.

245 40 Feb 50% Jan

159 78% Mar 85 Mar

1,330 94% May 110% Jan

2,284 15% Feb 17% Mar

455 94 Mar 95% Feb

585 51 Jan 58 Mar

525 9 Apr 13% Jan

50 58 May 75 Jan

150 15 Feb 24% Apr
50 70% May 98% Feb

500 6 Jan 10% Feb

73 3 May 8% Feb

300 206 May 215 Feb

2,225 103% May 108 Jan

4,115 9% May 13% Feb

245 88 May 101 Feb

45 35 Feb 41 Jan

55 95% May 102 Feb

40 113 May 125% Mar

200 52 Mar 61 May
405 85% May 105 Jan

75 15 Feb 18% Mar

2,680 13 Feb 23% Apr
150 77% May 89 Mar

28,150 22% Feb 32 Apr
9,295 1% May 2% May
475 6 Aug 7% Jan

25 36 Feb 45% Jan

225 32 May 44 Apr
9,075 11% May 15% Jan

< 300 28% Feb 35 Mar

200 32% May 41 Feb

75 85 May 90 Mar

48 249 Feb 310 Mar

110 91 May 98% Jan

1,225 22% Feb 28 Mar

285 210 Apr 243 Apr
40 113 Mar 118% Feb

2,284 61 Feb 90 Apr
75 15% May 26% Jan

100 37 May 42% Feb

325 40 Jan 50 Mar

7,995 37 Feb 50% Apr
800 70% May 108 Mar

4,225 109% May 128 Jan

11,250 35% May 55 Jan

60 41 Feb 49 Mar

375 30 May 52% Mar

7,800 54% Apr] 74% Jan

5,610 32% Apr 42 Apr
820 20 Feb 29 Mar

35 35 May 40 Apr
750 36% Mar 53% Apr
100 19 Feb 23 Apr
100 51% May 51% May
165 101 May 116 Jan

2,705 31% May 40 Mar

975 18 Feb 23% Jan

415 74% Apr 81% Apr

$12,000 63 May 72% Feb

1,000 60 May 70 Mar

28,000 66 Mar 78% May
3,000 46% Jan 49 Feb

5,000 63% May 66% Mar

(t) No par value.

Pittsburgh Stock Exchange.—Record of transactions at
Pittsburgh Stock Exchange May 8 to May 14, both
elusive, compiled from official sales lists:

m-

Stocks (Concluded) Par.

Oklahoma Prod A Ref 5
Pittsb Brewing, com 50
Preferred ; 50

Pittsb-Jerome Copper 1
Pittsb AMt Shasta Cop.. 1
Pittsb Oil A Gas 100
Pittsb Plate Glass, com100
San Toy Mining 1
Stand Sanit Mfg, com.. 100
Union Storage Co 50
Union Natural Gas 100
U S Steel Corp, com... 100
Preferred 100

Western Insurance 50
West'house Air Brake...50
West'house ElAMfg, cm50
West Penn Rys, pref... 100
West Penn Tr A W P.. 100

Bonds—

Indep Brewing 6s. 1925
Pittsb Brewing 6S....1949

Friday
Last

Sale.
Price.

6%
18

9c

12%
165

110
47

72

50

Week's Range
of Prices.

Low. High

4%
6%
18
9c

45c
12

165
5o

114
19

122%
93%

108

51
110
47

72

9%

50
74

4%
7%
18
10c

48c

13%
168
6c

114%
19

122%
93%
108
51
113
49%
72

9%

55

74%

Sales

for
Week.
Shares

25

1,105
140

5,900
23,700

550
50

6,500
30

75
50
25

10

10

310

1,603
10

100

$3,000
7,000

Range since Jan. 1.

Low.

4%
4%
14%
8c
37c
11

159
5C

114
18

120%
92%
108
51

107
47

72

7%

May
Jan

Mar
Mar

Apr
May
Mar

Mar

May
Apr
May
Feb

May
May
Feb

May
May
Jan

50 Feb
74 May

High.

10%
8%
18%
25c

53c
18

172
7c

225
19

130

107%
115%
53%
118%
65

79

15%

Jan

Apr
Apr
Jan
Jan

Mar
Apr
Jan
Mar

May
Jan
Jan

Jan
Mar
Jan
Jan
Jan
Mar

55 Jan

76% Jan

Baltimore Stock Exchange.—Record of transactions at
Baltimore Stock Exchange, May 8 to May 14, both in¬
clusive, compiled from official sales lists:

Stocks- Par,

Alabama Co 100
ArundelCorporation 50
Atlantic Petroleum 10
Baltimore Tube.. 100
Preferred... 100

Celestine Oil 1
Cent Teresa Sugar .10
Preferred 10

Commercial Credit pref.25
Preferred B__ __25

Consol Gas E L A Pow. 100
Consolidation Coal 100
Cosden A Co pref __5
Davison Chemical..no par
Houston Oil pref tr ctfs. 100
Hurst (J E) common.-.100
Kentucky Cos Oil 5
Pfpfprrpd

Mt V-Wood"bMiilsV tr.'ioo
Preferred v tr 100

Northern Central... 50

Pennsyl Wat A Power. .100
United Ry A Electric 50
Wash Bait & Annap..__50

Bonds—

Alabama Cons C A 15sl933
Atlan A Charlotte 1st 5s '44

Chicago Ry 1st 5s 1927
Cons G, E L A P 7% notes
Cosden A Co conv sf

Pennsyl WAP 5s 1940
United Ry A Elec 4S..1949
Income 4s....--.--1949

Funding 5s 1936
Wash Bait A Annap 5s 1941

Friday
Last

Sale.
Price.

37

1.60

97

"3%
37

3%

85

60

70

Week's Range
ofPrices.

Low. High.

83 83
37 37

3% 3%
50 50

82% 82%
1.55 1.70
6% 7
8% 8%
23% 23%
22% 22%
97 98%
80

3%
37
80
45

6%

81%
4

38%
80
45
7

3% 3%
55 55
90 90%
66% 60%
79% 80
12 12%
14% 15

86

85
60

97

90%
78%
59

42%
58%
70

86
85

60%
97%
90%
78%
61%
43%
58%
70

Sales

for
Week.
Shares.

50

194
775
50
8

8,630
190
176
25

20
360
135

1,240
366
25
1

853

1,112
23

786
20
71
160
305

$1,000
1,000
6,000
11.000
2,000
1,000

21,000
10,000
1,700
2,000

Range since Jan. 1.

Low.

80 Feb
35 Apr
2% Feb

50 Mar

82% May
1.50 Apr
6% Apr
8% Feb
23% May
22% Feb
95% Feb
77 Feb

3% May
32% Feb
76 Feb
45 Apr
3% Feb
3% Apr

46 Apr
88 Apr
65% Mar
74 Feb

11 Feb

14 Mar

86 Mar
85 May
60 May
97 May
90 May
78% May
59 May
42 Mar

56 Mar
70 May

High.

90 Jan
40 Jan

4% Apr
61 Jan
90 Jan
3.40 Jan

9% Jan
11 Jan
25 Jan
25 Jan

103% Jan
88 Apr
4% Jan
44% Apr
93% Jan
45 Apr
7% Apr
4 Mar
70 Jan

95 Jan
70 Jan

84% Mar
15 Jan

20% Jan

88 Jan

85% Apr
70 Jan

100% Jan
93% Apr
86% Jan
69 Jan

48% Jan
62% Jan
76% Jan

Philadelphia .Stock Exchange.—Record of transactions
at Philadelphia Stock Exchange, May 8 to May 14, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday Sales

Last Week's Range for _ Range since Jan. 1.
Sale. ofPrices. Week.

Stocks— Par. Price. Low. High. Shares. Low. High.

Amer Rolling Mill, com.25 50 50 147 50 Feb 55 Mar
Amer Vitrified Prod, com50 "is" 15 15 200 14 Feb 16% Apr
Amer Wind Glass MachlOO 115% 115 120 490 115 Feb 135 f'Jan
Preferred 100 88% 88% 88% - 10 88% May 95 Jan

Amer Wind Glass, pref. 100 100 100 20 99% Mar 104 Jan
Arkansas Nat Gas, new. 10 "l9% 19% 21% 4,250 18 Feb 45 Jan
Prefei red 100 132 132 140 270 92 Apr 150 Apr

Barnsdall Corp, class A.25 44 44 200 44 Apr 47 Apr
Class B 25 43 43% 480 40 Apr 45 Apr

Birmingham Insurance..50 80% 80% 14 80% May 80% May
Carbo-Hydrogen Co, conso 1% 1% 430 1% May 3% Jan
Preferred. 5 3% 4 660 3% May 5 Jan

Carnegie Lead A Zinc 5 7% 7% 31 7 Mar 11% Jan
Consolidated Ice, com..50 3% 3% 3% 75 3% Apr 4% Mar

Guffey-GillespieOil (nopar) 29% 29% 30% 3,300 26% Feb 39 Jan
Habishaw El Cable (no par) 15 16% 210 15 Apr 18 Apr
Indep Brewing, com 50 ""4% 4 4% 640 2% Jan 5% Apr
Preferred 50 ...... 14% 14% 20 8 Jan 15% Apr

Kay County Gas 1 2 2% 7,190 1% Jan 1 2% Apr
La Belle Iron Wks, com100 128 123 129 210 102% Feb 130 May
Preferred 100 123 123 123 10 121 Mar 122 May

Lone Star Gas, new 25 28% 28 30% 825 28 May 45% Jan

Nipo Light A Heat-.___50 54 55 70 54 Feb 61% Jan
Marland Petroleum 5 ""4% 4% 4% 10,096 4% May 6% Jan
Nat Fireproofing, com. .50 7 7 70 7 Mar 9% Apr
Preferred 50 14% 15% 125 13% Feb 19% Apr

Ohio Ful Oil 1 "28" 26 28% 195 23 Feb 34% Mar
Ohio Fuel Supply 25 50 50 52 674 44 Feb 55% Apr
Oklahoma NaturalGas..25 35 35 36% 2,545 35 May 52% Mar

American Gas.. 100
American Milling 10
American Railways, pf.100
American Stores no par

1st preferred..
Buff A Susq Corp v t c.100
Cambria Iron 50
Catawissa, 2d pref 50
Elec Storage Battery... 100
General Asphalt- 100
Preferred... .....100

Insurance Co of N A—_ 10
Full paid receipts.....

J G Brill Co .100
Keystone Telephone 50
Preferred- 50

Lake Superior Corp.—100
Lehigh Navigation .....50
LehighValley ...50
Midvale Steel A Ord—.50
Pennsylv SaltMfg.... ..50
Pennsylvania.......— 50
Philadelphia Co (Pitta)..50
Pref (cumulative 6%) .50

Phila Electric of Pa 25
Phi la Rapid Transit.... 50
Philadelphia Traction ..50
Reading 50
Tono-Belmont Dcvel 1

Tonopah Mining ...1
Union Traction 50

United Cos of N J .100
United Gas Impt. 50
Warrants

U 8 SteelCorporation.. 100
Western NY A Pa .50

Yoijk Railways, pref 50
Bonds—

U 8 Lib Loan 3%s. 1932-47
2d Lib Loan 4%s '27-'42
3d Lib Loan 4%s... 1928
4th Lib Loan 4%b '33-'38
Victory 4%s 1922-23

Amer Gas A Elec 5s.. .2007
do small..-.2007

Baldwin Locom 1st 5s. 1940
Elec A Peop tr ctfs 4s. 1945
Inter-State Rys coll 4s. 1943
Lehigh Val annuity 6s—
Gen consol 4%s....2003

Natl Properties 4-6s..l94f>
Penn RR 10-year 7s_. 1930
PW AB ctfs 4s 1921

Phila Co cons A coll trust
5s stamped.. 1951

Phila Electric 1st 5s. .1966
Reading general 4s... 1997
Spanish-Amer Iron 6s. 1927

Friday
Last
Sale.
Price.

40

8%

"43%

118

"28%

41%
43

"39%

24%
22%
54

85%
1%

43

95%
12

70

59

75

15

79%

Week's Range
ofPrices.

Low. High.

4)

8%
z48
43

42

8%
*48
44

91% 91%
69 70

38% 38%
36 36

116% 121
65% 69%
110 110

28% 29%
27% 28%
47% 49
10

34

15
62

10
34

16%
63%

41% 42%
43 43%
73% 73%
39% 40%
36% 36%
30% 31%
24% 24%
22
54

22%
54

85% 88%

1%
32
172

43

1%
33%
172

46

%
92% 96%
12 12
30% 30%

85.52 85.96
95.90 96.12
70

74%
95%
58%
30
105
75

15

70

75
96

59

30
105
75

19%
101% 101%
95% 95%

78 78

84% 85
79% 80
98% 98%

Sales

for
Week.

Shares.

Range since Jan. 1.

Low. High.

163 31 Apr 56% Feb

20 8% Mar 8% Mar

50 248 May 64% Jan

267 37% Feb 46% Mar
200 91% Apr 93 Feb

27 60 Jan 70 May
63 38% May 40 Feb

30 361 May 36 May
2,889 99 Feb 141 Jan

15 65% May 130 Jan

80 110 May 193 Jan

229 27% Mar 37% Jan

99 27% Apr 30% Apr
50 42 Mar 58% Apr
20 10 Feb 13 Jan

180 30 Mar 35 Feb

1,580 14% Apr 22 Mar

884 61 Feb 65 Mar

223 40% Feb 47% Mar

85 43 May 51% Jan

244 73% May 76 Jan

3,419 39% Apr 43% Mar
20 35% Feb 42% Jan

380 30% May 36% Jan

3,753 24% May 25% Jan

1,268 21% Feb 28 Jan

59 53 Apr 63 Jan

76 65 Feb 94% Apr

1,470 1% May 3 1-16 Jan

415 1% May 2% Feb

335 31 Apr 37 Jan

7 172 May 18.5 Jan

2,325 43 Apr 57 Jan

73 % May % May
995 92% Feb 108% Jan

10 10 Mar 14 Apr
10 30% May 32 Jan

$2,000 91.00May< 100.00 Jan

60,250 84.96May 91.90 Jan

69,000 88.86May 94.60 Jan

95,050 84.80 Apr 92.88 Jan

46,000 95.90May 99.34 Jan

2,000 70 May 82% Jan

300 74 Apr 82 Jan

10,000 95% Mar 99% Jan

19,000 58% May 65 Jan

18,000 30 May 80% May
2,000 105 May 110 Apr
l.Ooo 75 Apr 82% Jan

38,000 15
, Way so Jan

145,000 100% Apr 101% May
1.000 95% Way 97 Jan

5,000 T7 Feb 81 Jan

29,000 8$ May 98 Jan

6,000 72 Apr 82% Apr
2,000 98 ApH 101% Jan
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New York "Curb" Market.—Below we give a record of
the transactions in the outside security market from May 8
to May 14 both inclusive. It covers the week ending Friday
afternoon. Transactions on the "Curb" are subject to
no such stringent regulations as those on the Stock Exchange
and it is out of the question for anyone to vouch for the
absolute trustworthiness of any record of such transactions.
We give it for what it may be worth.

Week, ending May 14.

Stock*— Par.

Friday
Last

Sale.

Price.

Industrial & Mlscell.
Acme Coal.r 1
Aetna Exploslves_r(no par)
Air Reductions—(no par)
Allied Packers.r... (no par)
Aluminum Mfrs.r.fiio par)
Am Candy Co.com(no par)
American Chicle.r (no par)
AmWriting Paper, com 100
Austin.Nich'ls&Co,com (t)
Preferrei _ _. - - - -—(100)

Automatic Fuel
Brit-Amer Chem.r 10
Brit Amer Tob ord £1
Ordinary bearer.. £1

Brooks 88 Corp.r (t)
Carbon Steel com.r—100
Car Ltg <fc Power, r 25
Case (J I) Plow W4y}-r-(t)
Cities Serv Bankers shs r(t)
Cleve Auto Co new (t)
Colombia 8ynd.r._(no par)
Colombian Em'ld Synd new
Colonial Tire & Rub.r.(t)
Conley Tin Foil -(t)
Cuban-Am Bug new w l-_ 10
Davles (Wm) Co, Inc.r.(t)
Davison Chemical.r_..(t)
EmplreSteel&Iron corn r 100
Farrel 1 (Wm)&Son com. r (t)
Garland Steamship
Gen Asphalt, com.r... 100
Gen Motors, old com.r. 100
Goldwyn Picture r (no par)
Grape Ola Prod Corp com 1
Preferred 1

Hanes (P H) Knitting.r.lO
Hercules Paper.r.(no par)
Heyden Chem.r..(no par)
Hydraulic Steel, com.r.(t)
Ide (GeoP) & Co,com.r.(t)
Imp Tob of G B & lre.r.£l
Indian Packing Corp.r.(t)
Intercontinental Rubb.100
Kay County Gas.r 1
Keystone Solether. r 10
Llbby, McNeil&Libby. r 10
Llg-Mar Coal Mining.r..l
Lincoln Mot Co cl A.r..50
Locomobile Co.r-tno par;
Mercer Motors.r.(no par)
Nat Flreproofing, com.r.5'.
Preferred. r. ..... 5(>

National Leather.r 10
N Y Shipbuilding, (no par)
Nor Am Pulp & Paper, (f)
Orpheum Circuit com.r._1
Packard Mot Car, com.r.1(.
Patchogue-Plym Mill.r.(t)
Perfection T & R. r 10
Pressman Tire & Rub r_. 10
Radio Corp of Am.r—(t)
Preferred.r_........-.6

Rainier Motor.r__(no par)
Republic Rubber.r(no par)
Rey ds(RJ)TobB new wl 25
B com, old..—--.-.100

Rockaway Roll Mills.r (t)
Root&Vandervoot.com 100
Roy de FranceToilet Pow.5
Santa Cecilia Sug new..(t)
Singer Mfg.r......... 100
Stand Gas & El, com.r. .50
Submarine Boat v t c._(t)
Sweets Co Of Amer.r... 10
Swift International-r._.15
Thlinket Pkg Corp.r...(t)
TimesSquare Auto Sup r(t)
Tobacco Prod Exports, (t)
UntdPictureProdCorp r (t)
United Profit Sharing._25c
Un Retail St's Candy.r. (t)
U 8 Distributing com.r.50
U S HighSpeedSteel&Toolt
U S Light & Heat, com.r.10
U S Steamship 10
U S Transport.r. 10
Universal Paper Cup.r__ 10
Uzold Tlre.r __5
Waltham Watch, com.r 100
Wayne Coal. 5
Willys Corp,com.r.(no par)
Second preferred.r.. 100

Par

2%
9

M%
23%
8

40

24""

8%
15

15%
25

17%
36%
71

"m
3%

3814

"30"

69%

'22%
1%
2%

~20~
3%
34%
30

"s"
13

2%

1%

12"
17%

11

"5%

39
2%

"l%
2%

Week's Range
ofPrices.

Low. High

2% 2%
9 9%
40 40%
18% 22
23% 24.
7 8%
39% 41
814 8/4

24

83
52

8
15

24%
83

52

8%
15%

15% 16%
25 25%
98 98

2% 2%
17% 19%
36% 38%
71 75

9% 10%
6% 8
3 4%

21 24
53 57%
41% 41%
38% 39
31 34
35 41

5 5
66% 72
260 306

21% 24%
1 9-16111-16

2% 2%
36
20

5%
34% 35
29% 31
9% 10
7% 10%
10% 13%
2 2%
13% 13%
24

1%
44

39%
25%
5%

12

17

7
15
11

42

5%

28%
1%

45

14
18%
7%
16%
12

42

5%
29% 30
90 91
39 40
2 5-16 2%
2% 2%

42
600

"43"
5%

125*"

T3%
1%

38

'"!%
1%
14%

1%
2%
41

3

2%
2%
42%
3%

40% 43%
470 510

9% 10%
43 44
5% 6
19 19%

125 128

16% 16%
13 14%
1%

36
14

2

39

14%

Rights.
American Chicle.r..

AmericanWoolen.r..

Arkansas Natural Gas.r...

General Motors, r

New Jersey Zinc.r....
Phillips Petroleum.r
Royal Dutch ,r_
Shell Transp & Trading, r

Former Standard Oil
Subsidiaries

Anglo-Amer Oil.r £1
South PennOil.r ...100
Standard Oil (Calif).r. 100
Standard Oil of N Y.r.100
Vacuum Oil.r 100

Other Oil Stocks

Ajax Oil, Class A.r 10
Allen Oil.r 1
AlliedOil.r .1
Alto Gasoline & Oil 5

Amalgamated Royalty.r.l
Anna Bell
Arcadia Oil.r 1

Arkansas Nat Gas.. 10
Atlantic Gulf Oil Corp. 10C
Bigheart Prod & Ref 10
Boone Oil.r 5

43 43 45
31 31 31%

» - 2% 2%
2% 2 2%
10% 10% 10%

1-16

1%
3%
1%

"1%

"23"

23

39l'

4%
2%
39c

"35c
75c
1

20

~io%
3%

37% 41%
14 17

1% 2%
1% 2%
14% 16

2%
%

35

3%

2%
%

37

3%
19% 19%
60 60

1-16 %
1% 3%
3% 3%
1% 1%

14

1%
33

16%
2

34%
22% 25

23 23%
292 295
327 329

391 415
373 373

4

2

36c

3%
29c

60c
1 '

20

85%
10%
3%

6

2%
39c

3%
35c
1

1%
22%
87

10%
4

Sales

for Range since Jan 1.
Week.
Shares. Low. High.

11,500 1% Jan 4% Apr
3,400 7 Mar 10 Apr
500 40 Apr 49 Jan

900 18% May 36 Jan

900 20 Feb 40 Jan
2,000 7 May 11% Feb
1,500 39% May 68 Apr
100 5 May 12% Jan
300 19 Feb 27 Jan
100 79 Apr 93 Jan

300 52 May 52 May
1,800 7% Feb 9% Jan

1,200 15 May 28 Jan

5,400 15% May 28% Jan
2,600 25 May 25% May

25 90 May 142 Apr
900 2% Feb 3% Apr

1,200 17 Mar 24% Apr
2,000 36% May 44% Jan
6,300 55 Feb 91 Mar

2,000 9% May 10% May
4,200 5 May 25 Jan

1,100 3- Apr 11% Jan
900 20% May 29 Jan

6,600 39 Mar 64 Apr
300 39 Feb SO Jan

200 38% May 45 Apr
595 31 May 53 ••• Apr

4,900 35 Feb 54 Apr
500 4% May v 5% May

27,500 63% Mav 130 Jan

500 260 May 310 May
4,800 21 Mar 34 Jan

8,00 , 1 Jan 1 1-16 May
5,300 1 Jan 2% May
600 25% Jan 30% Mar

5,100 14% Mar 33 Apr
9,200 4 Mar 7% Mar
400 30% Feb 43 Jan

2,600 29% May 36 Jan

1,500 9% May 17 Jan

9,200 7% May 20 Jan

5,100 10 Feb 17 Jan

5,300 1H Feb 2% Apr
100 13 Feb 18% Apr

5,000 • 19 Jan 32 Apr
4,150 1% Apr 1% Apr
500 44 May 53 Jan

900 10 May 25 Jan
600 17 Mar 39 Jan

1,600 -H 7 May 10 Apr
1,900 13% Mar 20% Apr
800 11 May Jan

100 37 Mar 50 Jan

7,000 4% Feb 6% Jan

200 28% Apr 37 Jan
200

. 90 May 95 Feb
500 39 Feb 42% Apr

6,500 2 May 5% Jan
500 1% Apr 5% Mar

10,600 1% May 3 Jan

4,800 2% Feb 4% Jan
900 30 Feb 54% Apr
900 3 May 6 Jan

5,100 40% May 45 May
130 470 May 530 May
900 6 Mar 13% Apr
300 43 May 54% Jan

1,900 5% May 6 May
300 13% Mar 23% Apr
130 124 May 150 Mar
100 16% May 26% Jan

4,600 12% Feb 19 Mar

13,200 1% May 6% Jan

3,200 35 Apr 59 Jan
700 14 Mar 15 Mar

44,800 27 Apr 41% May
4,900 14 May 32 Jan

4,800 1% May 18% Jan

20,300 1% Apr 3% Jan

24,500 13 Feb 19 Jan

1,200 43 May 55 Feb

3,200 27 Jan 40% Feb
1,900 2% May 3% Jan

25,600 2 May 4% Jan

2,800 10 Feb 12% Jan

500 ! 1% Apr 2% Apr
1,000 % Apr 4% Jan
1,000 1 35 May 37 May
2,300 3% May 5% Jan
100 18% Mar 26% Jan

100 60 May 85 Jan

16,400
11,500
5,100
1,500
2,000
16,500
1,100
4,100

1,200
20
50

705
120

1,650
6,900
31,000

700

23,000
35,100
12,600
2,300
400

10,300
34,500

1-16 May

1% May
3% May
1% May
14 May
1 May

33 May

21% Apr

22 Apr
290 Feb
305 Feb
377 Feb
371 May

4 May
1% Jan

35c Mar
1 Feb

25c May
60c Mar
1 May
20 May

S0% Apr
9% Apr
3 Feb

% May
3% May
3% May
2 May
20 Apr
3 Apr
34% May
25 Apr

31
355
355
480

448

8

3%
15-16

3%
1%
1

1%
45

CO
13

7%

Jan
Mar
Mar

Mar

Mar

Mar

Apr
Jan
Mar

Jan

Apr
May
Jan

Apr

Apr
Jan

Other Oil
Stocks (Concluded) Par

Boston-Mexican Petrol.r.l
Boston-Wyoming Oil.r..1
Carib Syndicate r new—.
Cent Am Petrol Corp r (t)
Central States Oil.r 1
Circle Oil.r 5
Continental Ref.r 10
Cosden & Co.. com.r..-.5
Cushing Petr Corp com r

Del Tex Petrol Corp.r.. 1
Dominion Oil.r 10
Duquesne Oil.r 5
Elk Basin Petrol .r 1
Engineers Petrol Co.r..
Ertel Oil.r 5
Esmeralda Oil & Gas.r..I
Federal Oil.——-——5
Fensland OH (no par)
Giililand OH com.r. (nopar)
Preferred, r 100

Glenrock Oil.r 10
Grenada OH Corp cl A.r.l.
Guffey-Gillesple Oil.r._(t)
Harvey Crude Oil
Hercules Petroleum.
Home OH & Refining.r.. 10
Houston Oil com.r.... 100
Hudson Oil.r 1
Internat Petrol.r. -.£1
Invincible Oil.r 50
Island Oil & Transport. 10
King Petroleum Corp.r._1
Livingston OH Corp.r.-.1
Lone Star Gas.r 25

Magna Oil & Refining....1
Manhattan Oil.r.(no par)
Merritt OH Corp.r 10
Metex Petrol Corp.r 5
Metropolitan Petroleum.25
Mexican Panuco Oil. 10
Mexico Oil Corp 10
Midwest Refining-r__ _.50
Midwest-Texas Oil.r 1
Morton Petrol ofMaine.r.l
Noble Oil & Gas- 1
North American OH_ r. _ .5
Northern Texas Oil.r .5
Ohio Fuel Oil.r 1
Oklahoma Nat Gas.r 25
Oklahoma & Tex Petrol..1
Omar Oil & Oas 10
Panhandle Pr&Ref comr(t)
Preferred _r 100

Pennok Oil.r 10

Phillips Petrol, com.r.(t)
Producers & Ref.r 10
Red Rock OH & Gas.r....
Rickard Texas Co.r 5
Ryan Consoplate i.r.w 1-
Ryan Petroleum.r 1
Salt Creek Producers.r. .25
Savoy Oil -«5
Sequoyah Oil & Ref -.1
Simms Petroleum r(no par)
Skelly Oil Co.r..-—10
Spencer Petrol Corp 10
Stanton Oil.r —1
Stanton Oil, new.r...— 5
Superior Oil Corp. (no par)
Texas Chief OILr 10
Texas Pac Coal & Oil.r. 10
Texas-Ranger Prod & R__
Tex-Ken Oil Corp.r 5
Texon OH & Land 1
Trinity Oil Corp.r 1
Tropical Oil Corp.r 5
United Tex Petrol.r 1
Victoria Oil.r 10
VulcanOil.r ...5
Whelan Oil .r 1
White Eagle OH & Ref .r (t)
White Oill Corp. r.. (no par)
Woodburn OH Corp.r..(t)

Friday .t-

Last Week's Range
Sale. of Prices.
Price. Low. High.

1% 2%
13-16 % 13-16
22 20% 22%

26% 27%
2% 2 2%

3 3%
4% 5%

7% 7% 8%
1% 1% 1%

. 1% 1% 1%
11%
5%
8%
1%

2%
8%

2%
9%

80%
5-16
36

38

5%
2%
1

29

4%
5%
15%

"4%
11%

144"
3-16

3%

""3%
1

25

4%

5%
31

7%

39%
4

36

%
17%
10%
20%

*T"
17%
19

78
1%

*T%
%

21%
1

1%
■' '* 4' :

Mining Stocks—
Alaska-Brit Col Metals. .1
America M ines. r . 1
Arizona Silver.r 1
Atlanta Mines.r — 1
Belcher-Divide. r 10c
Belcher Extension.r.. .10c
Big Ledge Copper Co.—5
BOOth.r -i-ii.il
Boston & Montana Dev..5
Caiedonia Mining —1
Canada Copper Co Ltd..5
Candalaria Silver.r.. 1
Carson Hill Gold.r 1
Cash Boy Consol —1
Con Arizona Smelt 5
Consol Copper Mines 5
Consol Virginia Silver.r—5
Cortez Silver.r— 1
De Beers Cons Mines, Ltd.
Divide Extension 1
El Salvador SilverMIn.r.l
Emma Silver
Eureka CroesusMln.r.-.l
Eureka Holly.r —.1
Forty-nineMining.r 1
Gadsden.r —,—— . — -5
Golden Gate Explor'n.r—5
Goldfieid Consol'd r——10
Goldfieid Devel.r... 10c
Goldfieid Merger.r—...1
Gold Zone Divide.r 1
Great Bend.r..— -.1
Heela Mining 25c
Honduras Amer Synd.r(t)
Howe Sound Co... 1
Iron Blossom.r— 10c
Jim Butler.r —1
Jumbo Extension 1
Kewanus. r 1
Knox Divide, r 10c
La Rose Mines Ltd —5
Louisiana Consol .1
MacNamara Mining, r 1
Magna Chief.r._ ...1
Magma Copper.—.. 5
Marsh Mining.r
Mason Valley 5
Motherlode.r
Mountain States Silv.r—1
MurrayMogM, Ltd
Nat Tin Corp.r 50c
New Jersey Zinc.r .100
Xiplssing Mines , 5
Ophir Silver Mines, r 1
Prince Cons— 2

22

1 5-16
1

%
2c

6%C
6%C

%
5%c
83c
28c

1 1-16

7c

59c

2%
9

1 1-16

1 3-16

1%

10%c
6%c
2%C
20c
3c

4%

%
18c

6c

2%c
6%C

%

32%
17c

5%c
91c

75c

9%
%

9-16

11% 13
4% 0
8

1%
%
%

2%
8
35

84

8%
1%

> %
%

3

8%
38

87%
2% 3
9% 11%

29 30%
7-16 %
5 7
2% 3
80% 85%
5-16 1%

36 39
37 40
5% 5%
2% 2%
% 1%
29

4
4

15

30

4%
8

17%
3% 3%
4 4%
10 11%
1% 1%

142 147%
% 3-16

3 3%
1 > 1%
3% 4
1 1

25 28
33 36%
1% 1%
4% 4%
15 15
75 75

5% 6%
30% 34%
7% 8%
% %
% %

38% 40%
3% 4
34 38%
6% 6%
% 7-16

16% 19%
10% 10%
20% 21
9-16 9-16

2% 3
17% 18
19 20%
75 81
1 1%
2% 2%
% 1%
% 1

18% 22
% 1

1% 1%
4 4%
1 1

19% 19%
22 25
4% 4%

1 5-16 1%
1 1
11-16 %
l%c 3c
6c 7%c
6c 8c
5-16 %
5c 6c
75c 84c
27c 32c
1 1-16 1%
5-16 7-16

25 25
7c

%
2%
2%
56c

36

28C

2%
8

8c

9-16

3%
3

59 c

36
38c

2%
10

15-16 1%
1 1-16 1%
1% 1%

75c 77c

%
11c

7%c
2c 3%c
18c 20%c
2c 3c

4% 4 7-16
17% 19

8c
6c

3%
%

17c
6e

2c

3%
7-16

19c

7c
3c

6c 6%c
%
%
%

21c

32%
17c
2

%
7-10
25c

36%
19c

2%
5%c6%c
89c 92c
75c 75c
4 4%

275 282
9% 10
%
% 9-16

Sales

for Range since Jan. 1.
Week.

Shares. Low. High.

1,700 1% Apr 3% Jan

20.500 % Apr 1% Mar

7,600 18 May 53 Jan

4,300 25% Apr 28% Apr
2,100 2 May 2% May
200 3 Apr 5% Jan

4,750 3% Jan 5% May
5,000 7% Apr 10% Jan

41,100 1 May 3 Jan

9,700 1% May 1% Apr
12,300 11% May 39% Jan

9,250 3% May 10 Jan

4,100 7% Mar 11% Mar

5,500 1% Jan 1% Feb

2,000 % May 2% Jan

35,700 3-16 May % Mar

3,000 2% May 4% Jan

1,200 5 Feb 10% Apr
1,100 32% Feb 60% Jan
700 83 May 120 Jan

4,500 2% Apr 3% Jan

4,900 6 Jan 16 Apr
1,100 26% Feb 39% Jan

10,800 7-16 May 1% Mar

1,350 5 May 8 Apr
1,300 1% Mar 9 Jan

1,100 80% May 151 Jan

11,000 5-16 Apr 1% Jan

8,100 c33% Apr 77 Jan

10,000 27 Feb 47 Apr
7,900 4% Mar 8 Apr
6,300 2 Feb 3% Feb

23,800 % May 2% Jan

400 29 May 38 Feb

4,000 4 Mar 9 Jan

3,400 4 May 41 Jan

4,900 14 May 22% Jan

1,000 3% May 5 Mar

8,600 2% Jan 4% Apr
800 9 Feb 21 Jan

100 1% Mar 4% Jan

3,725 140 May 180 Jan

4,600 % Mar % Jan

22,500 2% Apr 3% May
35,400 1 May 1 5-16 Apr

700 3 Feb 5H Jan

400 1 Apr 4% Feb

1,850 24 May 35 Mar

1,650 33 May 42% Mar

10,600 1% May 1% Apr
2,200 4% May 7% Jan

100 14% May 26 Jan

100 75 May 90 Jan

3,700 5 Ape 9% Jan

8,200 1/30% Apr 89% Jan

6,300 7% Feb 10% Jan

2,300 % Apr 1% Mar

100 % Apr 3 Jan

2,700 38% May 40% May

67,300 2% Mar 4% Jan

2,300 34 May 56 Feb

300 6 Feb 7 Apr

3,520 5-16 Jan % Jan

21,400 16% May 73% Jan

9,000 9 Feb 13% Jan

10,400 17 May 22% Mar

1,700 7-16 Jan % Jan

6,620 2% May 3% May
2,200 11% Feb 20 Mar

2,300 19 Mar 47% Jan

1,900 70 May 115 Mar

7,200 15-16 Apr 1% Jan

300 2 Feb 4 Mar

86,300 % Apr 1% Jan

2,900 % May V:M' Jan

14,500 115 Feb 23% Jan

16,000
1

% Mar 1% Jan

5,140 1% May *2% Jan

3,400 4 May 9% Jan

1,300 % Jan •v 1 Jan

100 19 Feb 24% Apr
6,200 2'% May *50 Jan

1,400 4% May 8% Jan

30,500
600

3,200
43,900
17,900
19,700
11,600
16,300
37,900
22,300
2,800
33,800

200

19,400
2,300
2,325
300

42,500
300

24,700
8,500
23,300
15,300
31,800
2,300
800

2,800
24,050
18,600
22,600
19,700
44,400
6,335
350
300

10,120
17,300
16,900
13,200
16,000
4,500
20,400
12,300
9,200
1,000
16,100

300

5,170
36,300

500
700
300

2,TO
2,200
3,400

% Feb
1 Jan

11-16 May
l%c Jan
6c May
6c
3-16
4c

58c

27c

May
May
May
Mar

May
1 1-16 Apr
5-16 May
20

6c
%

2%

Feb

Jan
Feb

May

2% May
52c Mar

Apr
May
Mar

Apr
Apr
Feb
Jan

May
Apr
May
Mar

Jan

Apr
Apr

34
28c
2

8

%
9-16
1

75c

%
8c
6c

2c

15c
lc

3 15-16 Jan

17% Feb
3% May
% Feb

16c May
5%c May
l%c Jan
6c Mar

5^16 Mar

% Jan
1-16 May
3-16 Jan

30% Apr
15c Mar

2 May
4%cMar

. 87c May
74c

3%
273

9%
%
%

Jan

Mar

Apr
Fell

May
May

2% Apr
1 3-16 Mar

; 6% Jan
4c Mar

38c Jan
49c Jan
9-16 Jan
7c Jan

91c Apr
42c Jan

1% Jan
1 1-16 Jan
40 Jan

12c Mar

% f Jan
5% Jan
10 Jan

59c Apr
48 Jan

1 15-16 Jan

3% Mar
16 Mar

1 15-16 Jan
1 15-16 Apr

2% Jan
3 Jan

2% Jan
15c
15c
4c

40c

Jan

Feb

Jan

Jan

4%c Mar
4% Mar
20 Feb
4% Feb
7-10 Feb
27c Jan

12c Mar
4c Jan

15c Jan

% Jan
% Jan

97c Jan

% Jan
39 Apr
32c Jan

3% Jan
6%cMay
92c May
78c Jan

13% Jan
300 Apr
12% Jan
1% Feb
1 3-16Ja?
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Mining {Concluded) Par.

Rex Consolidated Mln 1

Roper Group Mining 1
8enecaCopperCorp(no par)
Silver King of Arlx new.. .
811ver King Divide, r 1
SilverMtMines ..1
Sliver Pick Cons'd.r 1
Standard Silver-Lead 1
Success Mining 1
Sunburst Cons Mines.r_.l
Sutherland Divide,r 1

Tonopah Belmont Dev.r.l
TonopahDivide, r 1
Tonopah Extension 1
Tonopah Mlning.r.. 1
United Eastern Mining.. 1
U 8 Continental Mines.r.l
Victory Divide.r ...10c
Washington Gold Quartz
West End Consol'd
White Caps Extension.10c
White Caps Mining 10c
Wllbert Mining. 1

- Bond*—

Allied Pack conv deb6s r'39
Amer Tel A Tel 6s.r.. 1922

6% notes.r 1924
Anglo-Amer Oil 7Xs.r-'25
Belgian Govt Ext 6s.r 1925
External 6s. r 1921

OhioUnion Station 6Xs—
Cities Serv deb 7s Ser C *66
C C C & St L Ry 6s r 1929
Cons Textile deb 7s.r. 1923
Del & Hud Co 7s r w 1
Goodrich (BF) Co 7s. 1925
Interboro R T 7s. r 1921
Kennecott Cop 7s.r._1930
Pacific Fruit Exp Eq 7s.'25
Equip 7s 1926
Equip 7s. 1934

SinclalrConOil 7Xs r w i'25
Southwest Bell Telep 7s '25
SwedishGovt 6s Junel5 *39
Switzerland Govt 5Xs 1929
Texas Co 7% notes.r 1923
Western Elec conv 7s. r '25

Friday
Last

Sale.

Price.

Week s Range
of Prices.

Low. High.

7c

X

"l%
3c
77c
6c

5-16
4c

36c
3c

113-16
1 9-16

IX
IX
3X

"l2c"
IX

1 7-16
2c

9Xc
6c

69X
94X
93X

97X

100

~72X

98

97X

98X
98X

6Xc
X

14

IX
2c
76c
6c

X
4c

36c

7c

X
14X
IX

3Xc
77c

8Xc
5-16

5c
37c

2Xc 3X0
IX
IX
IX
IX 1
3X
7Xc

2

2

IX
9-16
3X
9c

llXc 13c
1 IX

17-16111-16
lXc 2c
9c 12c

5XC 7c

68X
94X
93

100
90
97X
99
96
82X
94X
100

95X
70

91X
100X
100x
101
97X
96X
85
85X
98X
98X

70
94X
93X
100X
90
97X
99

96
82X
97X
100X
96

73

91X
100x
100X
101
98

97X
86

86
99

98X

Sales

ior

Week.
Shares

Range Sines Jan. 1.

Low.

9,000
25,100
1,500
7,600
25,500
5,600
18,500
3,600
11,700
9,000
14,800
4,520
35,150
4,880
2,990
9,840
6,500
23,200
9,200
12,450
15,900
20,000
13,400

$

129,000
8,000
8,000
85.000
3,000
6,0 >0
5,000
5,000
12,000
45,000
290,000
155,000
45,000
15,000
5,000
2,000
10,000
520,000
110,000
16,000
7,000

105,000
93,000

6Xc Apr
1-16 Mar
12 Apr
IX May
2c May
60c Apr
2c Jan
3-16 Jan
3c Jan
35c May
lXc Feb
IX May

1 5-16 Apr
IX May
IX May
3X Jan
7c Mar
7c Mar
97c Jan
1 7-16 Jan

lXc Jan
7Xc Jan
4XC Apr

68X
94

93
99X
89X
96X
99

96

82

94X
100
93X
62

91X
100X
100x
101

97X
96
82
84

98X
98

May
Feb
May
Mar

May
Apr
May
May
Apr
May
May
Apr
Feb

May
May
May
May
Apr
Apr
May
Apr
Apr
Mar

High.

12c Jan
% Jan

19 Jan

2X Apr
14c Jan

78c May
30c Mar

X Jan
7c Jan
41c Apr
7c Jan

3X Jan
4X Jan

15-16 Jan

3X Jan
4X Jan
11c Apr
29c Jan
IX Apr

2 7-16 Jan
3c Jan
20c Apr
12c Mar

89X
97X
96X
100X
97
99X
99

96

89
103X
100x
99

76
98X
100X
100X
101

98

Xl*97

93
99X
99X

Jan
Jan

Jan
Mar
Feb
Jan

May
May
Jan

Apr
May
Apr
Jan

Jan

May
May
May
Apr
Apr
Jan

Jan
Mar

Apr

• Odd lots, t No par value, i Listed as a prospect. I Listed on the Stock
Exchange this week, where additional transactions will be found. oNew stock,
r Unlisted, to When issued, x Ex-dlvidend. v Ex-rights, z Ex-stock dividend.
t Dollars per 1,000 lire, flat, k Correction.

CURRE N T ' N O T I C E S

—Miller & Co., members New York Stock Exchange, 120 Broadway,
N. Y., have prepared a circular on the copper situation and the securities
of ten of the leading copper companies, and are now distributing copies
among their customers and friends. The circular discusses such salient
features as surplus stocks remaining after the war, present growing demand,
and the potential future demand, especially from European countries. It
also gives a detailed comparative analysis of the capitalization, earnings,
price movement, ore reserves, &c.
Ernest A. Baker and Harold A. Baker have resigned from the firm of

Baker, Carrubhers & Pell of this city, and the business of the firm will be
continued at the same address at 15 Broad streec by Chas. H, Carruthers
and Hamilton Pell, under the firm name of Carruthers, Pell & Co.

—Frazier & Co. of Philadelphia, New York and Baltimore, announce
the association with their New York office of Charles Gordon Carroll,
recently connected with their Baltimore office and formerly Southern rep¬

resentative of R. M. Grant & Co., New York.

—Blodget & Co. of Boston and New York announce that they have
opened an office at 79 West Monroe St., Chicago, under the management of
Charles T. Mordock. Mr. Mordock was formerly Chicago representative
of J. G. White & Co.

—E. H. Grasty, investment security dealer at 66 Broadway, this city
and formerly with Bonbright & Co., will become associated with the firm
of J. R. Bridgeford & Co. at 111 Broadway, as manager of sales depart¬
ment. ;' ^ :;Y-Y"'Y:Y'Vy;: ■

—Banta & Morrin, specialists in high grade oil dividend paying stocks,
announce the removal of their offices from 31 Nassau St. to 66 Broadway,
this city.

New York City Banks and Trust Companies
All prices dollars per share.

Ranks—N Y Bid Atk Banks Bid Ask Trust Co's Bid All
America * <220 225 (ndustrlal* .. 210 New York

AmerExch.— 275 285 Irving Nat of American. ... ....

Atlantic 215 N Y 262 268 Bankers Trust 355 355
Battery Park. 200 210 Liberty 385 395 Central Union 390 395

Bowery* 426 Lincoln 280 290 Columbia 338 343
BroadwayCen 146 155 Manhattan *. t/230 236 Commercial.. 145 ....

Bronx Boro*. 105 125 Mecb A Met. p3)3 318 Empire 300

Bronx Nat... 150 160 Mutual*. 490 • ••• Equitable Tr. 295 303 "
Bryant Park* 146 165 Nat American 150 Farm L A Tr. 385 395
Butoh A Drov 38 42 New Netb*.. 195 205 Fidelity 222 232

Gent Mero — 220 New York Co 145 Fulton 255 265

Chase— 430 440 New York... 460 475 Guaranty Tr. 350 356
Chat A Phen. 280 288 Paciflo * 135 * -«•« Hudson 160

ChelseaExch* 135 145 Park 720 740 Law Tit A Tr 138 143 "
Chemical 605 620 (Prod Exch*.. 375 1

- Lincoln Trust 175

Citizens 308 315 Public 365 380 Mercantile Tr 300

City — 391 397 Seaboard 690 Metropolitan. 270 280 *
Coal A Iron— 250 immmw (Second ...... 450 Mutual (West¬ k

Colonial • 350 (State* 200 212 chester) 105 125

Columbia*— 180 200 Tradesmen's* 200 N Y Life Ins
Commerce— 215 220 23d Ward* 160 A Trust— 720 740

Oomm'l Ex*. 425 Union Exch.. 180 190 N Y Trust... 610 620

Common¬ United States* 175 185 Title Gu A Tr 378 386
wealth*.— 210 220 Wash H'ts*— 850 450 U S Mtg A Tr 410 420

Continental*. 120 •

- - Yorkvllle * 375 United States 830 860
Corn Exch*.. 435 440

Ooemop'tan*. 112 125 Brooklyn Brooklyn
Cuba (Bk of). 180 100 Coney Island* 140 155 Brooklyn Tr. 500 515
East River— 160 rn,mmm First......— 205 215 Hamilton 262 272

Europe. 110 130 Greenpolnt— 150 165 Kings County 660 700

Fifth Avenue* 025 950 Hillside* 110 120 Manufacturers 205 210
Fifth 163 173 Homestead*.. 80 «--- People's t/270 ....

First 930 960 Mechanics'*.. 88 92

Garfield 234 240 Mont&uk • 100 110
Gotham ..... 190 195 Nassau 205 215
Greenwich *.. V270 — —- — North Side*.. 195 205

Hanover..... 810 820 People's 145 160
HArriman 365 380
Imp A Trad.. 650 665

• Banks marked with a (*) are State banks, t Sale at auction or at Stock Ex
change this week, t New stock, t Ex-dividend, y Ex-righta l

New YorkCity Realtyand Surety Companies.
All prices dollars per share.

Alliance R'lty
Amer Surety
Bond A M Q.

Glty Investing
Preferred_.

Bid Alt Bid All Bid All
75 85 Lawyers Mtge 122 127 Realty Assoo

10673 77 Mtge Bond.. 92 97 (Brooklyn). 112

210 220 Nat Surety.. 194 198 U 8 Casualty. 150 160

60 70 N Y Title A USTitleGuar 75 82
75 85 Mortgage.. 138 144 West A Bronx

TltlaAMQ 150 170

Quotations for Sundry Securities
All bond prices are "and interest" except where marked "f.'

Standard Oil Stock* P* r
Par

Anglo-American OH new. £1
Atlantic Refining ....1001150
Preferred 100 103%

Borne-Scrymser Co .100 450
Buckeye Pipe Line Co 60 *89
Cheeebrougb Mfg new...100 215
Preferred new 100 100

Continental OU .....100 <150
Crescent Pipe LineCo... 60 *30
Cumberland PipeLine...100 130
Eureka Pipe Line Co 100 103
Galena-Signal Oil oom... 100 50
Preferred old.........100 97
Preferred new 100 93

Illinois Pips Line 100 162
Indiana Pipe Lint Co 60 *88
International Petroleum. £1 *36
National Transit Co...12.60 *28
New York Transit Co...100 160
Northern Pips Line Co. 100 95
Ohio Oil Co 25 *320
Penn-Mex Fuel Co 26 *43
Prairie OU A Gas.......100 550
Prairie Pipe Line.. 100 197
Solar Refining ..100 380
Southern Pipe Line Co..100 *116
South Penn OU 100 290
Southwest Pa Pipe Lines.100 65
Standard OU (California) .100 *316
Standard OU (Indiana). .100 *650
Standard OU (Kansas)...100 570
Standard Oil (Kentuoky) 100 380
Standard OU (Nebraska).100 450
Standard OU of New Jer.100 660
Preferred 100 104

Standard OH of New Y'k.100 388
Standard OH (Ohio) 100 450
preferred 100

Swan & Finch 10C 90
Union Tank Car Co 100 108
Preferred— 98

Vacuum Oil............100 350
Washington Oil 1C *27

Ordnance Stocks—Per
Aetna Explosives pref—.100
Atlas Powder common..-100
Preferred 100

Babcock A Wilcox 100
Bliss (E W) Co common. 60
Preferred. ... 5C

Canada Fdys A Forgings.lOC
Carbon Steel common 10C

1st preferred..... 100
2d preferred 10C

Colt's Patent Fire Arms
Mfg— - 25

duPont (E I) de Nemours
A Co common.. ...100
Debenture stock 100

Eastern Steel... 10(
Empire SteelA Iron com. 10C

Px eferred..... 10C
Hercules Powder com...10C
Preferred 10C

Nlles-Bement-Pond oom.100
Preferred. —10C

Phelps-Dodge Corp 100
SoovlllManufacturing—100
Thomas Iron...........
Winchester Co oom.....100

1st preferred 100
2nd preferred

Woodward Iron... 100
Preferred..—. —

Share
Bid. Ask.
221i 23

hart.

75
165
81
108
400
*70
200
98
100
72

*53

315
80
80
34
80

218
101

105
95

405
*35
425
91
69
42

80

1200
10412
475
91

230
104
160
32
140

108
56
102
98
166
90

37

30
165
98

325
46
565
202
400
120
295
70
320
670
590
395
500
670
105
393
190
102
95
112
100
370
33

173
85
115
450
80
215
106
105
76

58

320
83
85
41
83
228
104
109
100
210
440
45
475
95
71
47
90

Public Utllftlet
Amer Gas & Elec oom... 60
Preferred..... — 60

Amer Lt A Trao com 100
Preferred.. 100

Amer Power A Lt com—100
Preferred..... .—100

Amer Publlo Utilities oomlOO
Preferred.. 100

Carolina PowAUght com 100
Cities Servioe Co oom 100
Preferred.. 100

Colorado Power oom 100
Preferred 100

Com'w'th Pow Ry A Lt—100
Preferred... 100

Elec Bond A Share pref—100
Federal Light A Traction.100
Preferred 100

GreatWest Pow 5s 1946-JAJ
MississippiRlv Pow oom.100
Preferred..— 100
First Mtge 5s 1961—3A)

Northern Ohio ElecCorp. (t)
Preferred ......100

North'n States Pow com.100
Preferred. —.100

North Texas Elec Co oom 100
Preferred ...100

Pacific Gas A Eleclstpref 100
Puget Sd Pow A Light —100
Preferred. 100

RepubUo Ry A Light 100
Preferred —100

South Calif Edison com..100
Preferred 100

Standard Gas A El (Del) . 60
Preferred — 60

TennesseeRy L A P oom.100
Preferred 100

United Lt A Ryi com 100
1st preferred 100

Western Power common.100
Preferred— 100

RR. Equipments—PerCi.
Baltimore A Ohio 4Xs
Buff Rocb A Pittsburgh 4Ht
Equipment 4s.......
Equipment 6s.......—,

Canadian Pacific 4X> A 6s..
Caro Cllnchfleld A Ohio 6s.
Central of Georgia 4X®
Chesapeake A Ohio........
Equipment 6s

Chicago A Alton 4Xs
Equipment 6s ....

Chicago A Eastern 111 6Ml..
Chic Ind A Loulsv 4Xa.
Cble St Louis A N O 6a
Chicago A N W 4Xs
Chicago RI A Pao 4Xs
Equipment 5b.......

Colorado A Southern 5s__..
Erie 6s

Equipment 4Xs
Hocking Valley 4%s...
Equipment 6s ....

Illinois Central 6s.........
Equipment 4Xs————

Kanawha A Michigan 4Hi.
Louisville A Nashville 6i._

Michlgan Central 5s
Equipment 6s ...

Minn St P A S S M 4Mb.—.

Equipment 53 and 7s
Missouri Kansas A Tsxai 01-
Missouri Pacific 6s ....

Mobile A Ohio 5s—

Equipment 4Xs
New York Cent4Xs, 5s, 7s-
N Y Ontario A West 4*s...
Norfolk A Western 4X«—
Pennsylvania RR 4X>
Equipment 4s —

Reading Co 4X»
St Louis Iron Mt A Sou 6s.
St Louis A San Franclsoo 6i.
Seaboard Air Line 5s...

| Equipment 4Xs
Southern Paolfio Co 4Hi—
Southern Railway 4Xs-
i Equipment 5s.... ...

(Toledo A Ohio Central 41...
Virginian Ry6s —

*100 110

*37 39

146 149

82 84

55 60

69 71

3 8

12 16

33 36

323 326

x65 66

8 12

88 93

19 21
41 45

85 90

6 9

43 47

75 80

10 12%
45 48

70 71

*8 15

33 40

30 45
80 84

60 65
60 66

78 81

15 17

54 57

12 14

43 47

80 84

98 102
*15 17

*30 38
% 1%

3 5

20 23
69 61%
14 16

59 62

Basis.

8.25|
7.25
7.26
7.25
7 37
8.00
8.00
7.75
7.75
8.50
8.50
8.50
7.75
7.75
7.25
8 25
8.25
8.00
8.00
8.00
7.62
7.62
7.25
7.25
7.50

7.2,5
7.25
7.25
7.60
7.50
8.00
8.00
7.75
7.76
7.37
7.87
7.251
7.25
7.25
7.25
8.00
8.00
7.87
7.87
7.35
7.50
7.50
7.60

7.50

Tobacco Stocks—Per Share.
Par Bid.

American Cigar common. 100 129
Preferred 100 81

Amer Machine A Fdry—100 130
Brltlih-Amer Tobao ord £1 *16
Brit-Am Tobao. bearer—£1 *15
Conley Foil (new)—. no par 20
(Johnson Tin Foil A Met.100 108
iMaoAndrewB A Forbes—100 157
I Preferred — 100 80
Reynolds (R J) Tobacco. 100 600
B common stock 100 485
Preferred 100 100

Young (J 8) Co 100 125
Preferred 100 88

Short Term Securities—ler Cent
Am Cot OU 6s 1924—MAS 2 92
Amer Tel A Tel 6s 1924.FAA 93
6% notes 1922 AAO 94%

Amer Tobacco 7s 1920.MAN 99%
7% notes 1921—.—MAN 99%
7% notes 1922 MAN 99%
7% notes 1923 MAN 99%

Anaconda CopMln '29.JAJ 89
Anglo-Amer Oil 7%3 '25 AAO 100
Beth St 7s July 15'22.JAJ 15 98%
7% notes July 15 '23JAJ15 97%

Canadian Pao 6s 1924.MA8 2 95%
Del A Hudson 681920—FAA ?9%
Federal Bug Rfg 6s 1924MAN 92%
General Elec 6s 1920 JAJ 99%
Goodrich (BF)Co7s '25 AAO 95%
Great North 6s 1920—MAS 99%
K O Term Ry 4X81921-JAJ 92
68 Nov 16 1923—MAN 15 92

Laclede Gas 7s Jan 1929FAA 86
LlggottAMyersTob6s'21JAD 97
Penn Co 4Xa 1921-JAD 15 96
Pub Ser Corp NJ 7s *22 .MAS 85
Reyn (RJ) Tob 6s '22. FAA 95%
Slosa-Shel S A I «e '29.FAA 89
Southern Ry 6s 1922— MAS 91%,
SwiftACo 6s 1921—„ FAA 15 97%
Texas Co 7s 1923 MAS 98»s
Utah flee Corp ns '32 MAS 18 85
West Elec conv 7s 1925.AAO 98%

Industrial
and Miscellaneous

American Brass — 100
American Chicle com
Preferred -100

Amer loan Hardware—-—100
Amer Typefounders oom.100
Preferred — 100

Borden Company com —100
Preferred. -100

Celluloid Company 100
Havana Tobacco Co 100
Preferred-.- 100
1st g 5s June 1 1922—J-D

Intercontlnen Rubb oom.100
InternationalSalt.....—100
1st gold 5s 1951 A-O

International Silver pref.100
Lehigh Valley Coal Sales- 60
Royal Baking Pow oom—100
Preferred.-— 100

Singer Manufacturing—100
Singer Mfg Ltd —£1
Texas Pae Coal A OU——10

7 25
6.50
6.50
6.50
6.75
7.00
7.00
7.25
7.25
7.60
7.60
7.50
7.00
6.75
6.25
7.25
7.25
7.00
7 00
7.00
7.00
7.00
6.25
6.25
6.50
6.25
6.50
6 50
0-75
6.75
7.00
7.00
700
700
6.62
7.00
6.25
6.26
6.25
6.25
7.25
7.00
7.00
7.00
6.50
6.50
6.50
6.76
7.60

ill
133
86

140
16
16
22
115
165
86
625
505
104

133
95

94
93%
94%
100%
100
100%
99%
90%
100%
98%
98%
95%
99%
94

100%

96
95-

89
97%
96%
85%
96
91

92%
98

98%
86%
98%

208 212
40 43
68 75

140 143
40 45
85 90
106 108
91 94

160 165
1 2
4 10

/50 68
10 11

63
70 72%
*95 97
•87 90
120 135
84 86
124 126
d2 3

*77 82

• Per share. 6 Basle. d Purchaser also pays accrued dividend.. iNe* stock.
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RAILROAD GROSS EARNINGS

The following table shows the gross earnings of various STEAM roads from whioh regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways
are brought together separately on a subsequent page. • • ■

ROADS.

Alabama Sc Vicks
Ann Arbor
Atch Topeka & S Fe
Gulf Colo & 8 Fe
Panhandle & S Fe

Atlanta Birm & Atl.
Atlanta & West Pt.
Atlantic City —

Atlantic Coast Line-
Baltimore & Ohio—
B & O Chic Term.

Bangor Sc Aroostook
Belt Ry of Chicago-
Bessomer Sc L Brie. _

Bingham & Garfield
Birmingham South-
Boston & Maine. .

Bklyn E D Terminal
Buff Roch & Pittsb.
Buffalo & Susq
Canadian Nat Rys_
Canadian Pacific.—
Can Pac Lines inMe
Caro Clinch & Ohio
Central ofGeorgia. _
Central RIi ofN J—
Cent New England.
Central Vermont-—
Charles Sc W Caro_.
Ches & Ohio Lines..
Chicago & Alton
Chic Burl & Quincy.
Chicago & East III—
Chicago Great West
Chic Ind &|Louisv..
Chicago Junction..
ChicMilw& St Paul
Chic & North West.
Chic Peoria Sc St L.
ChicRI & Pacific..
Cblc R I & Gulf-

Chic BtPM&Om.
Chic Terre H & S E
Cine Ind & Western
Gin N O & Tex Pac.
Colo & Southern...
Ft W & DenCity.
Trin & Brazos Val

Colo & Wyoming
Cuba Railroad
Delaware & Hudson
Dei Lack & West
Deny Sc Rio Grande
Detroit & Mackinac
Denver Sc Salt Lake
Detroit Tol & Iront.
Det & Tol Shore L—
Dul & Iron Range. _
Dui Missabe Sc Nor_
Dul Sou Shore & Atl
Duluth Winn & Pac
East St Louis Conn.
Elgin Joliet & East-
El Paso & So West-
Erie Railroad
Chicago & Erie-
New Jer & N Y__

Florida East Coast-
Fonda Johns & Glov
Ft Smith Sc Western
Galveston Wharf...
Georgia Railroad
Georgia Sc Florida. _

Grd Trk L in New E
Grand Trunk Syst_.
Ch D & CGT Jet.
Dot Gr H & Milw
Grand Trk West-

Great North System
Green Bay & West-
GulfMobile & Nor.
Gulf & Ship Island.
Hocking Valley
Illinois Central
Internat & Grt Nor.
Kan City Mex & Or
K C Mex & O of Tex
ICansas City South.

Texark & Ft 8m.
Kansas City Term
Lake ShoreTerminal

Lehigh & Hud River
Lehigh & New Eng.
Lehigh Valley
Los Ang & Salt Lake
Louisiana & Arkan.
Louisiana Ry & Nay
Louisville & Nashv
Louisv Hend Sc St L
Maine Central
Mineral Range
Minneap & St Louis
Minn St P & S S M

Mississippi Central.
Missouri Kan & Tex
Mo K & T Ry of Tex

Latest Gross Earnings.

Week or

Month.
Current Previous
Year. Year.

March
4th wk Apr
March
March
March
March

February
March
March
March
March
March

February
March
March
March
March
March
1st wkMay
March

1st wkMay
1st wkMay
March

February
March

February
March

March
March
March
March

February
March
March

February
March
March

February
February
March
March

February
March
March
March
1stwkMay
March
March
March
February
February
March
March
March
March
March
February
March
March
1stwkMay
March
February
February
March
March
March
March
March
March
March
March
March

February
February
4th wk Apr
March
March
March
March

February
March
March
March

February
March
March
March
March
March

February
March
March
March
March
March
March
March
March
March
March
1stwkMay
March
March
March
March

!March

$
233,939
88,713

1607.5181
2,101,388
651,809

• 454,200
247,190
269,562

5,959,248
16762298
238,526
498,250
370,765
606,573
137.205
48,668

6,216,163
124.785
367.130
249,505

1,896,301
3,520,000
343,515
440.029

2,073,346
3.166,086
444,328
531,001
256,345

6,200,032
2,197,264
13216614
2,311,007
1,638,789
1,028,604
293.684

13114063
111 80934
208.128

9,874,475
476,287

2.511.365
442,366
378.556

1,470,821
453.557
880,283
174,174
78,358

1,060,178
2.428.366
5,082,370
2,711,059
172.129
136,798
408,537
116.751
127,024
207,470
147,589
200,184
152,633

1,838.432
1,003,102
8,500,416
887,603
105,654

1,315,133
107,583
146,298
102,310
564,189
95,390
279.131

1,682,319
117,292
300,855

1,466,656
7,713,118

93,457
303,064
226,896

1,117,081
11093800
1,261,695
108,673
126,816

1,351,856
106,852
117,896
101,382
158,548
399,800

5,613,832
1,640,202
378,348
329,225

9,275,447
249,263

1,340,452
22,937

1,204,628

Jan. 1 to Latest Date.

Current
Year.

$
215,778
89,017

12494210
1,404,707
372,125
373,204
217,637
263,830

5,801,391
12336137
120,485
460,175
219,449
662,122
81,592
54,218

4,927,007
63.439
238.596
159,402

1,664,673
2,856,000
326,875
420,168

1,738,687
3,002,613
433,888
397,772
268,433

5,271,819
1.899,166
10479346
1,806,854
1,579,748
859.079
257,250

11075757
9,063.485
113.706

8,103,326
360,532

1,853,156
330,774
220,452

.1330,638
441,497
819,964
95,411
93,939

1,165,474
2,273,580
5,275,651
2,232,121
139,267
169,195
268,145
160.707
151,206
212,618
119,922
203.597
93.522

1,847,007
1,036,794
6,439,133
807,993
80,757

990,131
87,494
122,243
57,001

556,564
76,622

315.992
1,571,191
150,075
274.080

1,073,047
7,411,951

90,488
198,480
195,246
500,190

7,925,216
1.033,187

92,947
94,933

1,112,776
106,394
97,076
97,892
184,451
181,601

4,279,673
1,431,075
170,038
297,842

8,794,551
227,727

1,338,677
23,362

1,011,632

Previous
Year.

2,433,309i3,033,582
91,070! 91,713

2,686,641 2,539,440
12,107,048 1,830,847

$
778,300

1,470,691
53,043,814
6,623,579
1,956,148
1,418,104
524,71"
755,048

19,338,193
48,711,998

646.864
1.451.593
790,551

1,877.056
440,300
121,650

17,464,724
295.073

6,561,906
681,043

31,378,726
61,472,000

915,353
1,056,815
6,465,314
6.838,254
1,285.484
1,446,445
842,588

18,856,924
6,787,146
29.786,962
7,301,144
5,818,118
2,341,422
931,055

39,242,808
24,273,996

410.082
31,957,236
1,673,273
5.421,789
1,311,530
1,074,558
4,748,478
9.460.594
2.924,130
487,996
187,549

2,218,279
5,200.331
16,511,301
9,065,610
425,230
645,874

1,148,106
303.112
397,609
521,648

1,422,470
584,968
268,019

3,678,971
3,628,290
23,701.545
2,654,947
307,906

3,992.819
312,858
454,668
274,364

1,568,486
209,523
622,297

~

463~506
982,150

3,879,829
25,117,871

209,112
886,414
692,000

3,312,719
23,349,692
4,306,792
401,102
455,984

4,389,234
415,433
244,715
288,613
494,647
995,937

15,605,287
4,654,826
1,072,207
980.143

29,656,678
747,330

3,969,179
226,689

3,855,959
9,406,765
225,841

9,156,867
6,927,011

3
663,958

1,270,538
38,091,433
4,263,237
1,141,636
1,113,158
439.653
775,289

16,648,457
36,897,240

351,247
1,349,734
475,683

1.950.503
355.146
169,094

14,835,470
197.654

5.052,666
516,499

28.814.223
51,406,000

963,203
908,065

4,943,494
6,614,686
1,412,758
1,196,574
763,448

16,099,938
5,755,577
22,126,426
5,626,610
4,844,428
1,724,413
823.685

32.182.224
18.859.326

239,012
23,609,624
1,086,189
4,168.003
970,105
660,093

4,136,656
8,200,517
2,438,569
309,765
290.625

2,331,745
4,937.534

16,330,156
6,903,886
343,717
471,123
914,915
365,830
377,173
598.117

1,291,101
539.673
192.118

3,799,211
3.128,870
19,729,516
2,436,162
228,673

2,965,791
261,377
347,702
194,925

1,565,305
155,468
657,763

"463",586
778,163

2.964.504
22,496.186

211.737
573,642
539,211

1,451,010
16,429,173
3,168,330
226,418
237,722

3,510,732
315,478
204,746
285,868
578,219
651.551

13,443,799
4,036,976
515,860
855,866

25,005,561
686.183

4,026,800
321,797

2,803,200
8,999,582
234,320

7.537,658
5,312,939

ROADS.

Mo & North Arkan.
MoOkla& Gulf
Missouri Pacific
Monongahela ;
Monongahela Conn_
Montour
Nashv Chatt Sc St L
Nevada-Cal- Oregon
Nevada Northern __

Newburgh Sc Sou Sh
New Orl Great Nor.
New Orl & Nor East
N O Texas & Mex..
Beaum S L & W__
St L Browns Sc M

New YorkCentral..
Ind Harbor Belt.
Lake Erie Sc West
Michigan Central
Cincinnati North.
Cleve C C Sc St L.
Pitts & Lake Erie
Tol & Ohio Cent
Kanawha & Mich

N Y Chic& St Louis
N Y N H & Hartf.
N Y Ont & Western
N Y Susq & Western
Norfolk & Western.
Norfolk Southern..
Northern Alabama.
Northern Pacific...
Minn & Internat.

NorthwesternPacific
Pacific Coast
Pennsylvania RR..
Bait Ches & Atl__
Cumberland Vail.
Long Island
Mary'd Del & Va.
N Y Phila & Norf
Tol Peor Sc West.
W Jersey & Seash

Pennsylvania Co.
Grand Rap Sc Ind
Pitts C C & St L_

Peoria & Pekin Un.
Pere Marquette
Perkiomen
Phila Beth & N E._
Phila & Reading...
Pittsb Sc Shawmut—
Pitts Shaw & North
Pittsb & West Va.
Port Reading
QuincyOm&KC.
Rich Fred & Potom
Wash Southern.

Rutland
St Jos & Grand Isl'd
St Louis-San Fran..
Ft W & Rio Gran.
St L-S F of Texas.

St Louis Southwest.
St L S W of Texas

St Louis Transfer.
San Ant & AranPass
Seaboard Air Line..
South Buffalo.
Southern Pacific...
Arizona Eastern.
Galv Harris & S A
Hous & Tex Cent
Hous E & W Tex.
LouisianaWestern

Morg La Sc Texas
Texas & New Orl.

Southern Railway. _
Ala Great South.
Mobile & Ohio...
Georgia Sou & Fla
South Ry in Miss

Spokane Internat'l.
Spok Portl & Seattle
Staten Isl Rap Tran
Tenn Ala & Georgia
Tennessee Central..
Term RRAssnofStL
St L Mer Bridge T

Texas & Pacific
Toledo St L & West
Ulster & Delaware..
Union Pacific
Oregon Short Line
Ore-Wash RR &N

Union RR (Penn)_.
Utah
Vicks Shreve & Pac.
Virginian Railroad.
Wabash Railroad ..

Western Maryland.
Western Pacific
Western RyofAla..
Wheel & Lake Erie.
Wichita Falls & N W
Yazoo & Miss Valley

Latest Gross Earnings. Jan. 1 to Latest Dale.

Week or
Month.

March
February
March
March
March
March
March
4th wk Apr
March
March
March
March
March I
March
Maren
March

February
March

February
March
March
March
March
March
March
M arch S
March
March
March
February
March
February
March
March
March
February
March
February
March
March
February
March
February
February
February
February
March
March
March
Marcn
March
March
March
March
March
February
March
February
March t

March
March
March
March
February
February
February
March
March
March
February
February
February
February
February
February
February
February
March
March
March
March
March
March
March
March
4 th wk Apr
March

February
February
4th wk Apr
March
March
March
March

February
March
March
March
March
March.
4th wk Apr
March

February
March
March

February

■ $ •, • | $ ! $
159.246 128,620 470,388
202,793! 91,525 376,878

8,008.850 6,737,363 27,947,009
224,656 258,312 836,189
263,135 173.327| 730,125
99,750 64,695 202.432

1,723.690 1,533,492. 5,786,994
4,192 5,422j 76,369

149,842! 114,084 473,240
151,828 144,756' 399,855
224,877; 183,6071 619,940

~

521,379! 1,936,905
164,266;
71,721
402,470

Current Previous
Year. Year.

Current
Year.

552,888:
199,745
174,590
617,180!

22831133 23430719
688,090; 445.743
751,267; 775,355

6,213,733 5,229,847
297.845' 224,861

7,046,588 5,126,885
2,518,195 2.413,920
796,324! 588,349
352,340 255.325

2,346,256 2,035,860
9,092.874 7,652,328
648,210 577,585
362,592

4,804,575
462,461

8,247,855
8,122,484
117,002
496,389
565,936

26627154
116,730
504.751

1,745,818
87,228
594,305
155,866
734,173

7.699.567
701,698

7,410,094
133.417

2,954,222
87,303
80.663

7,173,089
147,449
123,569
135,204
205,220
94,738
916,892
309,844
359,413
259,483

7.262,462
153,234
135.799

1,562,159
689,909
116,547
338,775

4,111,949
121,082

13033251
306,071

1,798,605
894.555
240,628
385,981
751,264
729,571

11879409
823,405

1,510,674
395,446
1,56,566
112,088
633,021
191,787
4,211

222.780
378.781
332.566
882,894
793,922
80,626

270,606
5,844,391
459,287

7,423,001
6.844,713
102,954
382,433
415,839

26048657
97,217
374,408

1,672,793
87,321
576,666
111,751
677,792

6,775,758
531,476

6,642,520
96,510

.2,581,811
78,871
64,283

4.539.028
66.788
73,978
100,368
119,347
77,867

1,045,024
332,144
359,490
207.921

5,913,473
126,162
105,808
971,498
471,175
94.708
279,419

3,698,777
77,477

11068000
336,886

1,570.017
608,835
173,059
270,614
530,965
529,715

9,469,760
810,893

1,168,163
370.452
123,306
67,389
596,295
143,356
2,787

229,173
283,871
206,376
814,780
550,144
63,761

556,484
476,043

1,655.988
76,752,472
1,342,586
2,457,204
13,192,992

772,268
21,167,601
8,555,812
2,568,734
1.075,067
6,617,835
26,321,911
2,157,022
1,002,034
17,877.488
1,206,071

25,821,402
17,573,546

326,237
1,538,730
1,649,833
56.667.127

257,706
987,900

4,721,076
191,156

1.174,798
498,981

1,438,406
17,206,559
1,536,811
17,990,606

447,311
8.653.803
291,356
238,345

20,525,539
393,867
369,928
458,232
567,381
217,843

2,968,556
685,472

1,156,600
809,450

21.472,622
493,829
410,144

3.131.898
1,452,288
262,616

1.074.804
13,166,753

293,042
29,143,504

675,939
3,924,165
1,972,816
457,807
866,656

1,654,189

Previous
Year.

$
363,268
192,614

20,602,727
804,477
561,782
210,285

4,416,852
76,055
424,706
402,144
527,157

1,478,437
407,182
307,066

1.171,805
68,765,904
1.051.589
2,232,965
11,230,384

653,187
15.445,290
7,581,802
1,715,406
745,119

6,114,762
21,943,870
1,986,615
875,049

17,776,725
940,709

22,202,066
14,779,065

265,165
1,128,910
1,277,896
56,526,140

274,287
855,455

4,574,997
244,320

1,192,476
385,600

1,413,680
14,248,645
1,046,255
14,019,794

293,000
7,292,184
233,791
" 247,333
15,185,033

258,616
242,868
320,935
589,375
163.3*0

3,212,847
778,950
985.340
655,345

17,514,464
322,575
299,399

1,970.774
971,697
194,330
984,916

10,407,686
381,688

23,991,802
707,767

2,385,669
1,294,470
366,037
608,705

1,227,325

9,167,610 8,402,368
8,527,796 2,822,116
2.674,544
669,333
152,369
323,973

1,330,777
4,373,592
279,480
949,718
220,655

1,039,053
222,845

1,879,161
654,189
90,015
252,674
690,848

3,505,276
260,016
762,681
199,347
696,772
141,882

1.566,891! 1,110,674
37,404,560 29,103,893
2,606,649; 2,359,649
4,646,048 3,521,424
1,444,304, 1,145,876
531,339; 419,827
368,518; 205,802

2,004.379, 1.669,763
485.993 472,163
53.038, 45,099

714,418; 645,480
743.288! 584,582
666.414! 462.251

12,821,643 10,400,301
2,434,195: 1,637,722
236,542' 190,374

29,715,948 24,612,099
11,193,341 8,253,090

2,421,344 1,789,615

5,574,789
1,852,298
497,257

1,061,011
3,521,079

3.912.765
1,769,779
290,820
788,431

2,241.868
13,531,432 10,568,087
5,492,826 4,378,020
3,335,451
484,345

3,208,206
685,176

5,026.114

2,361,115
425,246

2,084,452
424,485

3,649,782

AGGREGATE OF GROSS EARNINGS—Weekly and Monthly.

*Weekly Summaries.

(14 roads)
(13 roads) -

( 9 roads)
(14 roads)
(14 roads)
(12 roads)
(10 roads)
(10 roads)—..
( 9 roads)
(13 roads)
(14 roads)

Current
Year.

2d week Feb
3d week Feb
4th week Feb
1st week Mar
2d week Mar
3d week Mar
4th week Mar
1st week Apr
2d week Apr
3d week Apr
4th week Apr
* We no longer include Mexican roads in any of our totals.

8,175.583
6.949.253
6,689.056
7,594,843
7.701.049
7,854,679
12,784,092
8,219.825
7,165.878
7,506,473
15,033,356

Previous
Year.

6.960,566
6.736,316
5,278,306
6,487.501
6.764,941
6,948,321

10,419,611
6,617,762
6,254,497
6,679,491
12,957,316

Increase or

Decrease.

$
+ 1.215.017
+212,937

+ 1,410,750
+ 1.107.342
+936,108
+906.358

+2.364.481
+ 1,602,063
+911,381
+826,982

+2,076,040

%

17.45
3.16
26.73
17.07
13.84
13.04
22.69
24.21
14.57
12.38
13.81

*Monthly Summaries.

Mileage.
April
May
June

July
August
September .

October
November .

December-
January
February ..

Curr.Yr.
.232.708
.233.931
.232,169
-226,654
.233,423
-232.772
.233,192
.233.032
.233,899
-232,511
-231.304

Prev.Yr.
233.251
234,339
232,682
226,934
233.203
232,349
233,136
232.911
233,814
232,210
231,017

Current
Year.

Previous
Year.

$ $
388.697,894 370.710,999
413,190.468 378,058,163
424,035,872 393,265,898
454,588.513 469.246,733
469.868,678 502,505.334
495,123,397 485,870,475
508,023,854 489,081,358
436.436.551 439.029,989
451,991,330 440,481.121
494.706,125 392,927.365
421,180,876'348,749,787

Increase or

Decrease.

+ 17,986.895
+ 35.132.305
+30,769,974
—14.658.220
—32.636,656
+9.252,922
+ 18.942,496
—2,593,438
+ 11.510,209
+ 101778760
+72.431.089

%

4.85
929
7.83
3 13
6.40
1.97
3.87
0 59
2.01
25.90
20.77
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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 April. The table covers 14 roads and shows 13.81%
increase in the aggregate over the same week last year.

Fourth *\'eek of April. |. 1920. 1919. Increase.

Ann Arbor
Buffalo Rochester & Pittsburgh-
Canadian National Rys
Canadian Pacific
Colorado & Southern
Grand Trunk of Canada )
Grand Trunk Western v

Detroit Grand Haven & Mil]
Canada Atlantic J

Nevada-Cal ifornia-Oregon
Southern Railway
Tennessee Alabama & Georgia. _
Texas & Pacific
Western Maryland

$
88,713
637,756

2,478,641
4,710,000
602,711

1,682,319

4,192
3,662,439

4,211
882,894
279,480

$
89,017
273,130

2,321,065
3,954,000
616,320

1,571,191

. 5,422
3.049,588

2,787
814,780
260,016

$

364",626
157,576
756,000

111,128

612",851
1,424
68,114
19,464

Total (14 roads)
Net increase (13.81%)

15,033,356 12,957,316 2,091,183
2,076,040

s
304

13",609

] ,230

15,143

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and net earnings with charges and
surplus of STEAM railroad and industrial companies re¬
ported this week:

Gross Earnings—
Current Previous

Roads. Year.
•: $

344,666
1,132,412
269,562
755,046

-Net Earnings-

Name of Road
or Company.

Year.
$

316,167
969,924
263,830
775,289

12.336,137
36,897,240

8,103,326
23,609,624

360,532
1,086,189

330,774
970,105

819,964
2,438,569
2,232,121
6,903,886

87,494
261,377

556,564
1,565,305

Ann Arbor, b Mar
Jan 1 to Mar 31

Atlantic City.b Mar
Jan 1 to Mar 31-__

Baltimore & Ohio.b—-Marl6,762,298
Jan 1 to Mar 31— --..48,711,998

Boston & Maine.b. Mar 6,216,163
Jan 1 to Mar 31 17.464,724

Buffalo & Susq.b Mar 249,505
Jan 1 to Mar 31— 681,043

Chic Rock Is! & Pac.b—Mar 9,874,475
Jan 1 to Mar 31——31,957.236

Chic R T & Gulf.b Mar 476,287
Jan 1 to Mar 31 1,673,273

Chic Terre H & 8 E.b..Mar 442,366
Jan 1 to Mar 31 1,311,530

Colorado & Sou System—
Ft W & Den City.b--Mar 880,283
Jan 1 to Mar 31 2,924,130

Denver & Rio Grande.bMar 2,711,059
Jan 1 to Mar 31 9,065,615

Fonda Johns & Glov. b_ .Mar 107,583
)■ Jan 1 to Mar 31 - 312,858
Georgia.b Mar 564,189

Jan 1 to Mar 31 1,568,486
Kansas City Sou System—
Texark & Ft Smith.b.Mar 106,852
Jan 1 to Mar 31 415,433

Louisv Ry & Nav.b Mar 329,225
Jan 1 to Mar 31 980,143

Minn St P & SS M.b—.Mar 2,433,309
Jan 1 to Mar 31 9,406,765

Mo Kan & Tex of Tex.b.Mar 2,107,048
Jan 1 to Mar 31——— 6,927,011

New York Central.b—Mar22.831,133 23,4130,719
Jan 1 to Mar 31 76,752,472 68,765,904

Kanawha & Mich.b_-Mar 352,340 255,325
Jan 1 to Mar 31 1,075,067 745,119

Tol & Ohio Central.b.Mar 796,324 588,349
Jan 1 to Mar 31 2,568,734 1,715,406

N Y Ontario & West.b.Mar 648,210
Jan 1 to Mar 31 2,157,022

Northern Pacific System—
Minn & Internat.b Mar 117,009
Jan 1 to Mar 31 326,237

Pennsylvania System—
Monongahela.b Mar 224 656.
Jan 1 to Mar 31 836,189

PereMarquette.b Mar 2,954,222
Jan 1 to Mar 31 8,653,803

Perkiomen.b Mar 87,303
Jan 1 to Mar 31 291,356

Phila & Reading.b Mar 7,173,089
Jan 1 to Mar 31 20,525,539

Previous

Year.
%

30,724
105,079
15,122
41,779

Current
Year.

% V,"
10,563
108,235
def944

defl7,085
368,509dfl ,027,388

1,084,991 df4,241,336
4,927,007 def411,290 def48,599
14,835,470df2,087,712 def220.531

159,402 7,675 def38,749
516,499 def22,379 def72,670

1,179,680 774,017
4,934,446 1,247,322
137,953 37,245
475,588 88,714

54,654 4,993
138,141 def63,261

54,489
427,597
619,618

2,481,642
35,601
104,453
85,531
108,496

184,948
571,632

186,815
920.811

23,277
76,362

145,995
360,998

106,394
315,478
297,842
855,866

19,550 10,426
185,497 54,485
13.039 def17,713

104,883 def60,156
3,033,582 def383.036 207,560
8,999,582 405,224 1,128,439
1,830,847 defl ,544 def3,652
5,312,939 def667,947 def108,036

28,305 2,433,267
6,576,667 8,639,625

14,503 def9,486
55,570 defl74,838
61,418 24,265

202.070 def143,678
577,585 def237,239 def78,676

1,986,615 def417,147 dofl90,899

102,954
265,165

Pitts Shaw & North-b__Mar 123,569
Jan 1 to Mar 31 369,928

Port Reading.b Mar 205,220
Jan 1 to Mar 31 567,381

St Louis-San Fran System—
Ft W & Rio Grande.bMar 153,234
Jan 1 to Mar 31 493,829

St L 8 F of Texas,b—Mar 135,799
Jan 1 to Mar 31——— 410,144

Union Pacific System—
Oregon Short Line.b.Mar 3,527,796
Jan 1 to Mar 31 11,193,341

Wich Falls & Nortnw.b.Mar 222,845
Jan 1 to Mar 31 685,176

258,312
804,477

2 581,811
7,292,184

78,871
233,791

4,539,028
15.185,033

73.978
242,868
119,347
589.375

126.162
322.575
105,808
299,399

2,822,116
8,253,419
141,882
424,485

30,360 8,484
48,744 5,849

def5,705 72,952
79,589 217,207
216,785 496,351
406,820 1,126,245
37,216 28,376
128,948 95,004

811,235 def973,822
691,320dfl ,269,119

def26,376 def20,543
def63,580

80,684
132,021

J.,898
def3,801

3,785
def29,684

1,217,629
4,373,090

42,831
45,851

def79,362
38,337
157,193

def39,501
def92,503
def8.760
def50,606

625,570
1,990,369
def10,218
def22,716

b Net earnings here given are before deducting taxes.

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name of Road
or Company.

AdirondackEl PowCo
Alabama Power Co..
Atlantic Shore Ry—
Bangor Ry & Electric
Baton Rouge Elec Co
Blackstone V G & El.
^Brazilian Trac.L & P
Bklyn Rap Tran Sys-
cBklyn City RR
cBklyn Hts RR
Coney Isld & Bklyn
Coney Isld & Grave
Nassau Electric
South Brooklyn
New York Oonsol—
Bklyn Qu Co & Sub

Latest GrossEarnings.

Month.

March
March

February
March
March
March
March

January
January
January
January
January
January
January
January

Current Previous
Year. Year.

166,871
326.829
7,956
93,133
35,899
258,358

/9900000

841,035
8,662

186,335
4,257

516,007
72,253

1604,753
151.855

%
136.877
225,859
10,850
83,717
27,408
191,288

/9330000

/712.932
138,517
2,922

398,914
59,233

1252,774
105.680

Jan. 1 to Latest Date.

Current
Year. ■■

I
547,453
956,788
24,793
277,172
114,172
800,607

128936,000

841,035
8,662

186,335
4,257

516,007
72,253

1,604,753
151,855

Previous
Year.

%
420,453
725.193
22.456
248,153
87.121
725,036

/25824.000

f 712,932
138,517
2,922

398,914
69,233

1,252,774
105,680

Latest Gross Earnings.

Month.

Cape Breton Elec Co. March
Cent Miss V El Prop. March
Chattanooga Ry & Lt March
Cities Service Co March
Cleve Painesv & East March
(/Columbia Gas & Elec March
Columbus (Ga) El Co March
Com'w'th P. Ry & Lt March
Connecticut PowerCo March
Consum Pow (Mich). March
iCumb Co (Me) P & L March
Dayton Pow & Light. February
fcDetroit Edison.. March
Duluth-Superior Trac March
East St Louis & Sub— March
Eastern Texas Elec.. March
Edison El of Brockton March
Elec Light & Pow Co March
fifEl Paso Electric Co. March
Fall River Gas Works March
Federal Light & Trac January
Ft Worth Power & Lt February
Galv-Hous Elec Co.. March
Georgia Lt, P & Rys. March
g Great West Pow Sys January
Harrisburg Railways. February
Havana El Ry. L & P February
Haverhill Gas Lt Co. March
Honolulu R T & Land March
Houghton Co El L Co March
Houghton Co Trac Co March
Hudson & Manhattan January
b Illinois Traction March
/Interboro Rap Tran. March
Kansas Gas & Elec Co February
Keokuk Electric Co.. March
Key West Electric Co March
Lake Shore Elec Ry_ _ February
Long Island Electric. January
Louisville Railway March
Lowell Electric Corp. March
Manhattan & Queens January
Manhat Bdge 3c Line January
aMilw El Ry & Lt Co March
Miss River Power Co. March
Nashville Ry & Light March
New England Power. March
Newp N&HRy.G&E March
New York Dock Co.. March
N Y A Long Island.. January
N Y & North Shore. _ January
N Y & Queens County January
dN Y Railways January
dEighth Avenue January
dNinth Avenue January

Northern Ohio Elec.. March
North Texas Electric. March
Ocean Electric (L I). _ January
Pacific Power & Light February
Phila & Western.. March
Phila Rap Transit Co March
Portland Gas & Coke February
Port(Ore)Ry,L&PCo March
Puget Sd Tr, Lt & P. February
Republic Ry & Lt Co March
Richmond Lt & RR.. January
St L Rocky Mfc & Pac February
Second Avenue January
Southern Cal Edison. March
fcStaten Island Midl'd January
Tampa Electric Co— March
Tennessee Power March
JtTenn Ry, Lt & P Co March
Texas Power & Lt Co February
Third Avenue System. March
Twin City Rap Tran. March
Virginia Ry & Power. March
Wash Bait &Annap_. February
Youngstown & Ohio. February

Current , Previous
Year. I Year.

$
44.751
38,353!
103,061
2193,524
55,263

1340,403
130,877
2545,437
114,626
1167,007
226,296
305,944
1866,245
169.809
367,330
125,420
119,296
27,543
152,709
65,366
414.843
152,445
273,607
140,080
496.221
123,229
864,439
33,801
66,304
41,783
28.752
558,386
1710,734
4876.561
283,829
26,599
20,442
232,536
22,449
342,745
98,366
19,803
20,292

1530.186
206,897
314.250
441.806
198,42]
472,223
38,342
12,417
90,459
860,318
92,036
40,138
982.025
336,949
9,963

200.588
57,035

3179,961
183.810
747,154
826,143
687,099
42,756
358,946
66,885
866,470
14,587
125,161
193,406
527,565
334,742
932,707
1075.374
849.293
117,885
41,020

42,924
31,213
77,047

1947,819
49,159

1092.048
95,307

2073,565
103,718
914.182
202,919
247,207
1375,361
161,617
285,113
106,782
87,342
20,773
128,112
51,505
333,629
105,490
253,387
118,257
441,425
124,003
703,156
26,704
62,023
35,750
29,429
513,332
1404,993
3994,180
248,148
23,328
19,878
174,416
15,190

333,735
77,064
20,102
12,735

1219,825
180,971
267,284
299.413
209,234
368.769
40,285
10,788
78,688

962,264

711,584
277,721
7,276

159,469
56,002

2883,594
180.642
736,167

525*271
37,372
286.520
59,795
732.385
21.372
106.694
208,594
485,761
291,958
868.695
914,420
737,307
183,021
31,127

Jan. 1 to Latest Date.

Current Previous
Year. Year.

$
138,947
119,709
321,546

6,211.070
160,862

4,090,787
397,133

7.629,424
361,911

3,156,502
700,851
635,361

5.543.163
485,892

1,038,678
373,393
345,295
82.143
459,144
206,435
414,843
323,079
800,236
427,251
496.221
270,128

1,747,557
112,701
196.004
137,961
86.433
558,386

5,066,564
13.789,621

596,329
84,028
61,933
463,768]
22,449
976,535
314,109
19,803
20,292

4,508,988
608.245
905,187

1,339,869
612,999

1,356,732
38,342
12,417
90,4.59
860,318
92,036
40,138

2.733.258
938,273
9,963

406,655
159,598

8,921,677
413,742

2,220.155
1,725,631
2,043.355

42,756
777,341
66,885

2,584,463
14,587

382,984
580,543

1,557,878
708.654

2,501.304
3,117,224
2,542,141
237,353
84,845

$
138,078
99,524
238,110

5.538,693
140,961

3,381,440
303,769

6,259.548
317,688

2,511,722
617,639
518,833

4.155,920
452.214
821,078
320,941
272,475
69,706
376,142
169.878
333,629
225,371
718,027
351,573
441,425
260,482-

1,429,514
93,735
177,012
120,142
79,388
513,332

4,219,264
11,306,998

501,802
75,178
58,321
365,870
15,190

963,752
259,277
20,102
12,735

3,611,092
533,189
792,594
936,167
617,261

1,220.144
40,285
10,788
78,688

962,264

2,081.712
752.012
7,276

329,975
155,840

8,217,117
370,671

2,126,625

1,552",773
37,372
686,392
59,795.

2,247,134
21,372

314,290
639,927

1,468,429
603.162

2,444,004
2,618,603
2.151,046
387,366.
68,427

a IncludesMilwaukee Light, Heat & Traction Co. 6 Includes all sources.
/ Earnings given in milrels. g Includes constituent or subsidiary companies
h Subsidiary companies only, k Includes Tennessee Ry., Light & Power
Co., the Nashville Ry. & Light Co., the Tennessee Power Co. and the
Chattanooga Ry. & Light Co. I Includes both elevated and subway lines
j Of Abington and Rockland (Mass.). k Operations discontinued on Jan.
19,1920.

c The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit
System, the receiver of the Brooklyn Heights RR. Co. having, with the
approval of the Court, declined to continue payment of the rental: therefore
since Oct. 18 1919 the Brooklyn City RR. has been operated by its owners.

d The Eighth Ave. and Ninth Ave. RR. Cos. were formerly leased
to the New York Railways Co., but these leases were terminated on July
11 1919 and Sept. 26 1919, respectively, since which dates these roads
have been operated separately.

Electric Railway and Other Public Utility Net Earn¬
ings.—The following table gives the returns of ELECTRIC
railway and other public utility gross and net earnings with
charges and surplus reported this week:

•Gross Earnings-

Companies.

Net Earnings
Current Previous Current Previous
Year. Year.Year.

% $

BarcelonaTr.L&P,Ltd_Mard2,533,815 dl,986,746 dl,695.141
BrazilianTr,L&P, Ltd.Mar c9,900,000 c9,330,000 c5,310,000 c5,013,000

Jan 1 to Mar 31 c28,936,000c25,824,000cl5.404,000cl3,160,000>

Year.
%

d940,652

c Given in milreis. d Given in pesetas.

Asheville Power & Mar
Light Co

12 mos

Carolina Power & Mar
Light Co

12 mos

Citizens Traction Mar
Co & Subsidiaries

12 mos

Cleveland Painesv Mar
& Eastern RR Syst

3 mos

Eastern Shore Gas Mar
& Elec Co & Sub¬
sidiaries - 12 mos

'20
'19
'20
'19

'20
'19
*20
'19

'20
'19
'20
'19

'20
'19
*20
'19

'20
'19
'20
'19

Gross

Earnings.
$

59,849
48,574

684,758
549,600
123,254
97,678

1 >334,091
1,061,059

77,305
58,603

819,491
667,732

55,263
49,159
160,862
140,961
39.245
34,736
438,231
382,082

Net after
Taxes.

$

20,635
18,850

265.572
206.420

40.685
37,581
411,789
357,267
21,466
13,928

227,349
150,388
15,259
14,934
45,000
41,113
9,963
7,342

107,520
86.686

Fixed

Charges.
$

5.179
5,167

62 206
62,011
17,674
15,755
192,226
185,422
7,687
6,981
87,992
83,546
13,369
14,245
40,106
46.626
5.808
4,791
61,098
52,638

Balance,

Surplus.

*17,191
*14,934
*218.861
*154,724

*60,448
*57,640
*381,336
*326,631

13,779
P 16,947
139,357
66,842

1,890
1689
4,894

def5,513
4,155
2,551
46,422
34,048
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Idaho Power Mar *20
Co .'19

12 mos 20
'19

Keystone Telephone Apr '20
4 mos '20

'19

Lake Shore Electric Feb'20
Ry System '19

: ' ; 2 mos'20
'19

Municipal Service Mar '20
Co & Subsidiaries '19

12 mos '20
'19

Nevada-Calif Elec Mar '20
Corp '19

3 mos '20
'19

United Gas & Elec Feb '20
Corp

Utah Power &
Light Co

Yadkin River
Power Co

'19

Gross

Earnings.

142,781
115.643

1,904.937
1,547,424

133,699
130,491
573,468
519,900
232,536
174,416
463,768
365,870
197,105
158,681

2,179,758
1,760,279
227,587
176,181
697,927
499,223

1,043,882
860,648

12 mos '20 10,799,676
'19 9,218,933

Mar '20
'19

12 mos '20
'19

Mar '20
'19

12 mos '20
'19

581,566
458,258

5,904,624
5,625,239

67,939
39,411
664,798
528.444

Net after
Taxes.

%
62,052
46,166

937,451
716,182

46,690
41,618

205,054
173,663
49,266
33,642
100,652
72,663
52,461
43,869
646,786
484,466
115,203
94,494

347,327
278,869

380,091
294,924

3,824,599
3,053.493
291,553
229,918

2,829,212
2.972,125

28,282
24,897

370,457
362,782

Fixed
Charges.

$
38,226
36,970

465,12.3
445,777

35,692
28,521
142,438
116,709
35,324
36,006
70,675
71,846
9,027
7,820

106,827
99,103
58,709
59,253
175,926
176.145

155,453
152,389

1,846,352
1,797,801
139.963
141,228

1,659,812
1,727,423

14,669
16,977
191,072
210,035

Balance,
Surplus.

%
*30,106
*12,914
*543.9.34
*312,521

10,998
13,097
62,616
56,954

13,942
def2,363
29,977

817

*44,488
*37,213
*543,255
*402,368
*56,986
*35.446
*172,609
*103.155

227,510
144,300

2,013,896
1,287,125
*161,961
*96.675

*1.289,106
*1,374,285

*14,681
*10,812
*201,617
*191,574

x After allowing for other Income received.
Gross Net

Earnings. Earnings.

Harrisburg Rys Feb'20 123,229 38,762
Co *19 124,003 52,433

2 mos'20 270,128 97,253
*19 260,482 109,961

New

Fixed Chgs.
& Taxes.

$

40,570
36.480
81,141
72,202

Balance,

Surplus.
defl ,808
15,953
16,112
37,759

York Street Railways.
Gross Earnings-

Roads.
Current
Year.

Previous
Year.

Net Earnings
Current Previous

Brooklyn Rapid Transit System-
fBrooklyn City RR_—Jan
tBklyn Hts RR (Rec).Jan
♦Bklyn Q'ns Co & Sub.Jan
♦Coney Isl & Bklyn—.Jan
Coney Isl & Gravesend Jan
♦Nassau Electric Co Jan

841,0351
8,662/

151,855
186,335
4,257

516,007
*N Y Consolidated Jan 1.604,753
South Brooklyn Jan 72,253

$New York Railways Jan 860,3181
SEighth Avenue RR...Jan 92,036}
§NInth Avenue RR—_Jan 40,138 j

Hudson & Manhattan...Jan 558,386
Interboro Rap Tran System—
Subway Division Jan 2,810,710
Elevated Division. ....Jan 1,633,428

Manhattan Bdge 3c Line.Jan 20,292
♦Second Ave Ry Jan 66,885
N Y & Queens County...Jan 90,459
Long Island Electric Jan 22,449
New York & Long Island.Jan 38,342
Ocean Electric Jan 9,963
N Y & North Shore.....Jan 12,417
♦Manhattan & Queens...Jan 19,803
Richmond Lt & RR Jan 42,756
JStaten Island Midland—Jan

712,9321
105,680
138,517
2,922

398,914
1,2.52,774

59,233

962,2641
I

513,332

2.290,980
1,522,666

12,735

59,795

78,688
15,190

40,285

7,276

10,788

20,102

37,372

21,245

Year.
$

75,9731
def3,252/

5,192
18,340

def1,968
def28,622
241.864
10,790

def72,1621
defl 3,738 [
defl ,761J
206,804

1,155,076
217,735
def 80

defl2,117
def29,587
def3,362
def9,806

def3,456

def3,651
def2,542

defl0,590

def4,247

Year.

49,556
4,154

def7,528
def7,382
defl ,646
249.156
14,803

83,446

216,162

883.761
269,231

53

defl6,379

def28,311
def9,285

def8,457
183

def2,541
def 397

2,909
def 8,51614,587

Note.—All the above net earnings are after deducting taxes,
t The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit

System, the receiver of the Brooklyn Heights RR. Co. having, with the
approval of the Court, declined to continue payment of the rental; therefore
sinceOct. 18 1919 the Brooklyn City RR. has been operated by its owners.

§ The Eighth Ave. and Ninth Ave. RR. Cos. were formerly leased to the
New York Railways Co., but these leases were terminated on July 11 1919
and Sept. 26 1919, respectively, since which dates these roads have been
operated separately.
* Now in the hands of receivers. '
% Operations discontinued on Jan. 19 1920.

-Gross-
1920.

Baton Rouge Elec Co—
March 35,899
12 mos 398,320,

1919.

$

27,408
293,232

BlackstoneVal Gas & Elec Co—
March 258,358 191,288
12 mos 2,822,629 i:,523,077

CapeBretonElec Co, Ltd—
March..... 44,751 42,924
12 mos 583,892 533,844

CentralMissVail Elec Prop-
March—... 38,353 31,213
12 mos.... 444,660 359,332

Columbus Electric Co—
March 130,877 95,307
12 mos „ 1,402,645 1,183,547

Connecticut Power Co—
March 114,626 103,718
12 mos 1,304,244 1,110,965

Eastern Texas Elec Co—
March...— 125,420 106,782
12 mos 1,442,802 1,200,367

EdisonElec Ilium Co of Brockton—
March—... 119,296 87,342
12 mos 1,169,801 909,602

Elec Light & Pow Co of Abington & Rockland-

-Net after
1920.
$

14,006
152,797

79,118
847,479

610

104,604

8,277
86,589

52,438
630,320

47,454
508,407

48,209
559,902

46,158
408,664

Taxes—

1919.
-Surp. after

1920.
Charges—
1919.

March 27,543 20,773 4,290
12 mos 306,834 248,487 54,203

El Paso Electric Co—
March 152,709 128,112 51,364
12 mos 1,657.677 1,308,008 499,792

FallRiver GasWorks Co—
March 65,366 51,505 10,301
12 mos— 797,269 728,723 200,614

Galv-Houa Elec Co—
March 273,607 253,387 61,564

I 12 mos 3,177,359 2,817,764 827,045
Haverhill Gas Lt Co— I
March—— 33,801 26,704 18
12 mos 405,599 348,784 62,787

HoughtonCountyElLt Co—
March 41,783 35,750 12,556
12 mos.... 470,981 434,194 142,328

Houghton County Trac Co-
March 28,752 29,429 9,129
12 [mos 304,196 311.554 67,317

$ $

9,872
127,478

10,459
111,136

6,413
85,559

39,836
664,490

53,955
549,549

14,481
377,262

10,366
130,398

def5,067
39,650

5,009
66,823

7,044
88,343

5,634
56,251

4,615
59,105

40,337
576,307

21,688
262,855

10,057
226,425

47,983
439,005

27,722
275,552

29,214
213,198

41,106
482,617

34,747
405,884

28,258
332,307

28,200
272,601

41,398
334,397

21,364
194,762

2,704
50,968

3,718
47,210

2,061
43,176

38,374
381,398

43.289
405,570

31,091
299,548

1,398
152,558

10,167
197,376

1,145
150,866

64,065
814,990

27,305
401,677

30,527
457,048

def2,112
30,234

def595

53,985
def2,836
23,833

10,106
143,815

8,597
96,121

6,376
100,650

11,686
99,083

3,254
def5,290

6,730
25,633

Gross- —Net after Taxes— -—Surp. afterCharges—
1929. 1919. 1920. 1919. 1920. 1919.

S .
% S $ % %

Keokuk Electric Co—
March 26,599 23,328 4,685 4,812 2,261 2,543

12 mos 326,087 278,211 51,248 65,325 22.944 37,787

KeyWestElecCo—
March 20,442 19,878 7,583 7,349 5,574 4,265

12 mos 230,873 219,329 83,467 88,556 58,572 64,072

LowellElec Light Corp—
77,064 23,719 19,070

March 98,366 21,123 21,788

12 mos— 1,050,786 955,734 317,063 221,214 293,057 202,160

Miss River Power Co—
March 206,897 180,971
12 mos 2,394.010 2,227,488

Northern Texas ElecCo-
March 336,949 277,721
12 mos—.. 3.574,115 2,894,935

Paducah Electric Co—
March 39,299
6 mos 238,292

Puget Sound Pow & LightCo—
February .. 826,143
12 mos 9,453,841

Sierra Pacific Elec Co—
March 67,129 44,560
12 mos— 726,498 689,004

Tampa ElecCo-
March 125,161 106,694
12 mos 1,337,942 1,110,354

161,272
1,868,069

133,£99
1,408,324

10,282
78,626

382,509
3,550,955

34,015
338,170

48,730
534,400

135,032
1,766,520

114,015
1,105,717

14,703
323,274

43,192
458,498

58,913
641,730

109,136
1,109,622

4,327
44,137

224,921
1.710,459

27,722
266,213

44,159
479,189

31,554
520,089

88.777
804,437

7,912
259,172

38,646
406,240

FINANCIAL REPORTS

Financial Reports.—An index to annual reports of steam
railroads, street railway and miscellaneous companies which
have been published during the precedingmonth will be given
on the last Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
April 24. The next will appear in that of May 29.

Pere Marquette Railway.

(Report for Fiscal Year ending Dec. 31 1919.)
Pres. Edward N. Brown, N. Y., Feb. 17, wrote in sub:
Results—PossiblyMisleading.—The surplus for the year 1919 as shown on

the Federal income account is $6,717,880, which is $2,969,684 in excess of
the Standard Return tentatively certified to by the Inter-State Commerce
Commission, The consolidated Federal and corporate income account
shows a surplus for the year, after interest deductions of $4,866,615.
The surplus of $4,866,615 shown on the combined income account state¬

ment is in accordance with the Federal and corporate books but it does
not substantially reflect the true operating conditions for the year 1919,
for the reasons that no per diem accruals were made between Jan. 1 1919
and Oct. 1 1919, covering freight equipment interchanged between Federal
controlled lines, and that the operating expenses for the year 1919 d©no§
include a normal amount of maintenance charges.
For these reasons and because large wage increases became effective dur¬

ing the latter part of the year 1919, and the prices ofmaterials and supplies
have increased, it would be misleading to assume that the results of operation
for the ensuing year will show a surplus as great as that shown for the year
ended Dec. 31 1919. unless a substantial increase in freight rates is immedi¬
ately granted. , ,

OnMay 1 1918 the U. S. RR. administration discontinued the settlement
of Interline freight charges as between carriers under Federal control on basis
of the published percentage and division sheets and has been using as a
basis for dividing the interline freight revenue, the so-called "road to road"
percentages. This plan was adopted primarily for economic reasons but
was cancelled Dec. 1 1919. It is estimated that the Pere Marquette Ry.
freight revenues as reflected in the Federal income account for 1919, have
been considerably augmented by the application of the "road to road"
percentages. _

Effect of Increased Bates.—-It is estimated that $7,545,950 of the increase
in freight earnings for the year 1919, compared with 1917, is due to increased
rates and other causes, and that $2,107,987 is due to increased traffic.
It is also estimated that $1,755,283 of the increase in passenger earnings
for 1919 as compared with 1917 is due to increased rates and other causes
and that $158,374 is due to increased traffic.
Mileage.—The decrease of 2.51 miles is chiefly branch line track taken up.
Examination of Accounts.—The chartered accountants, Marwick, Mitch¬

ell & Co. have again called attention to the importance of making a further
thorough examination of all accounts as between the U. S. RR. Adminis¬
tration and the corporation and arrangements are being made to this end.
Status of Accounts with TJ. S. R. R. Administration.—The books of the

company as of Dec. 31 1919, show the net sum of $2,521,273 as due the
company from the U. S. RR. Administration on the following accounts:

(a) Amounts due the company aggregating $20,121,188—
Standard return—_ _ -— — -$7,496,392
Cash items and amounts since collected on accounts, &c., taken _

over by the U. S. RR. Administration on Dec. 31 1917 4,743,398
B alance in material and supply account as of Dec. 31 1917 and
subsequent adjustments. — 2,632,198

Cash advanced by company during 1918 for additions and bet¬
terments - 4,000,000

Depreciation on equipment (subject to subsequent adjustment). 1,200,802
Other items —- .— --- 48,399
(b) Credits in favor of U. S. R. R. Administration aggregating $17.599,915—

Cash advanced to company for interest, dividends, &c $4,615,341
Additions and betterments (a) work prior to Jan. 11918, $71,654,

(b) work done during Federal control, paid in 1918, $4,430,511,
(c) in 1919, $2,064,022-—— - -—x6,566,189

Liabilities, Dec. 31 1917 (paid) and items of period prior to Jan.
1 1918, &c 6,380,458

Other items.I" - - 37,927
Balance in favor of company, according to the corporate books_$2,521,273
x Includes improvements and retirements on leased railway property.

The aforesaid balance of $2,521,273 does not include the following;
Interest due company on deferred payments and cost of com¬
pleted additions and betterments approximately $500,000

Amounts credited to the company on the Federal books ac¬
count of equipment retirements 304,736

Ledger value of roadway property retired and not replaced. 121,926
Cash in hands of Federal Treasurer account Liberty and
Canadian Victory loan bonds 13,856

It is impossible at this time accurately to compute interest due to us
from the Government under the proposed contract. Moreover no agree¬
mentwith the U. S. RR. Administration has been reached as to the correct
amount of credit due to the company account of credit due to the com¬
pany account of equipment retired.
Federal Compensation Not Yet Determined.—A claim for special compensa¬

tion amounting to $2,453,474 was duly presented to the U. S. RR. Ad¬
ministration, and was denied in its entirety . Representatives of the Inter-
State Commerce Commission have checked the accounts during the "Test
Period" upon which the Standard Return of $3,748,196 is based but have
not as yet given us final notification with respect to any proposed correc¬
tions to the tentative figures.
Non-Operating Income.—No dividend was received during the year

1919 on the capital stock of the Lake Erie Coal Co. and the dividend on
the capital stock of the Fort Street Union Depot Co. was decreased by
action of the U. S. RR. Administration.
Dividends.—During the year 1919 quarterly dividends at the rate of

1H % were regularly paid on the prior pref. stock and amounted to $560,-
000; no dividends were paid on the preferred or common stock. The div-
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ldends on 5% preferred stock are cumulative after Jan. 1 1919. Cumula-
tive dividends on the preferred stock during the year ended Dec. 31 1919
amounted to $621,450 and this amount has been recorded on the books.
Equipment Retirements.—During the year 265 cars were written out of

service by the U. 8. RR. Administration and ledger value of $146,137
was credited to Pere Marquette Ry. by U. S. RR. Administration. We
have not accepted this credit as correct since we contend that the Federal
Control Act and our contract requires our property to be returned to us
at the expiration of Federal control in as substantially complete equipment
as when taken over and that the Federal Administration shall make good
any shortage.
On Feb. 29 1920 a large amount of equipment on hand in such condition

that it can never again be used for service, viz: 16 locomotives, 249 freight
cars, 30 units ofwork equipment and 7 units of Lake Erie & Detroit River
Ry. equipment.
New Equipment.—The board on Dec. 31 1919 authorized making an

arrangement with the Director-General for the purchase and financing of
the following equipment, the estimated cost including the 1,000 freight
cars heretofore allocated to the company, aggregating $10,960,000 as follows:
30 light Mikado locomotives at $60,000 each, $1,800,000; 10
switch engines at $46,000 each, $460,000 $2,260,000

2,000 40-ton double sheathed box cars, with automobile doors at
$3,000 each 6,000,000

1,000 55-ton steel hopper cars at $2,700 each 2,700,000
Of the aforesaid equipment there was delivered to and accepted by the

company during 1919 2 switch locomotives, 176 40-ton double sheathed
box cars, and 500 55-ton steel hopper cars. No charge has been made to
the company on the Federal books covering this allocated equipment re¬
ceived during the year 1919, consequently no entry has been placed on the
corporate books.
Roadway and Track.—There were 477,578 cross ties used during the year

275,320 being used in main track renewals; 191,096 in side track renewals
and 11,162 in new work. There were 72 miles of track ballasted with gravel
and 35 miles with cinders. There were laid 14,183 tons of new 90 lb.
open hearth steel rail. Automatic block signals were installed between
Waverly and Wyoming on the Chicago division and between Fowlerville
and Grand Ledge on the Detroit division.
Deferred Maintenance During Period of Federal Control.—During the two

years ended Dec. 31 1919 your property has not received the normal amount
of maintenance. It is believed that a substantial sum of money will be
found to be due the company for account of under-maintenance and if so
a claim will be made for same.
Federal Operating Expenses.—There was a net decrease in the cost of rail

and other track material of $211,361. There was also a decrease in the cost
of ties due to decrease in number of ties laid, amounting to $249,000, due
to adjustment of inventory as of Dec. 31 1917, and other miscellaneous
adjustments of $31,865, offset to the extent of $198,000 by increase in price
of ties used, leaving a net decrease of $82,865. The total charges to main¬
tenance of way and structures decreased $294,899, or 7.8%.
Maintenance of equipment charges increased net $988,605 or 16.1%,

primarily due to the increased cost of both labor and material. Charges
for depreciation on equipment increased $128,106 due to an increase in the
value of equipment owned and an additional accrual of 1 y2 % on the valua¬
tion of all new equipment received on constructed during Federal control.
Wages.—Transportation expenses per revenue train mile increased from

$1.77 to $1.94 or 9.6%. The prime factor contributing to the increased
cost is the increase in wages granted by the U. 8. RR. Administration to
telegraphers and trainmen and enginemen which became effective Oct. 1
and Dec. 1 1918, respectively, and further increases granted to trainmen
and enginemen effective Dec. 1 1919.

For Federal operating statement and corporate income
account, see V. 110, p. 1969. Also see text above.

STATEMENT OF OPERATIONS.
Year to Year to 9 Mos. to 3 Mos to

Dec. 31 '19. Dec. 31 '18. Dec. 31 '17. Mar. 31 '17.
Average miles operated. 2,232 2,239 2,248 2,249
Passenger revenue $6,127,460 $4,233,796 $4,213,804
Passengers carried 4,220,977 3,570,603 3,459,905 1,196,638
Pass, carried one mile._2l7,254,526 168,195,183 165,273,351 46,365,054
Earns, per pass, per mile 1.4516 cts. 1,1857 cts. 1.985 cts. 2.011 cts.
Earns, per pass, train m. $1.6738 $1.4389 $1.3327
Freight revenue $26,504,204 $22,200,348 $16,850,265
Revenue tons carried 14,783,616 14,242,477 10,178,209 3,091,931
Rev.tons carried 1 m_2,681,739,018 2796222,221 1790696,069 564,814,971
Earn, per rev. ton p. m. 0.988 cts 0.794 cts. 0.705 cts.
Rev. tons per train 604.48 1 637.22 555.96
Earn, per fr't train mile. $6.0726 $5.3169 $3.96932
Gross earnings per mile. $11,894 $9,917 $8-109

BALANCE SHEET DEC. 31 1918.

0.63 cts.

$3 "40903

1919.
Assets— %

Road & equip.. 98,856,722
Impts. on leased
property 29,737

Misc. phys. prop 155,327
Inv. in affil. cos. 6,744,314
Other investm'ts 475,770
Miscel. investm. 8,083,073
Cash 46.384
Special deposits. 808,085
Loans & bills rec 5,008
Misc. accts. rec. 151,253
Int. & div. rec.. 17,249
Oth. cur't assets 61,524
Rents&ins.in adv 771
Oth.unadj. debit 297,426
Pref. cum. div.

surplus a621,450
bt/.S. Govern't

Standard return 7,496,392
Corporate inc.x
Cash 1,171,317
Cash. adv. for
add.A bet'mts. 4,495,330
Agts. & conduc. 836,249
Material A sup. 2,632,198
Wkg. fund adv. 22,561
Assets collected. 2,207,863
Depreciation .. 1,200,802
Miscellaneous..

, 4,184

1918.
S

98,856,722

29,736
155,327

6,744,314
475,770

5,336,030
25,387
802,774

7

207,570
19,389
70,389
2,677

169,551

3,748,196
2,621,820
1,666,646

840,433
2,619,620

22,561
2,196,053
536,348
2,686

1919. 1918.
Liabilities— $ $

Common stock...45,046,000 45,046,000
Prior pref. 5% cum
stock ..11,200,000 11,200,000

Pref. stock, cum.
aft. Jan. 1 1919.12,429,000 12,429,000

First mtge. bonds.30,455,000 30,455,000
Coll. trust bonds

(P. M. RR.)... 5,870,000 5,870,000
13,533

5,000,000
57,697

Traffic, Ac., bals.
Poans A bills pay.
Aud.accts.A wages
Miscellaneous
int.mat'd Aunpd,
Unmatured int.,
Ac., accrued...

Unmatured rents.

Deferred liabilities
Tax liability
Operat'g reserves.

Deprec'n (equip't)
Suspense acct__

11,257
808,085

4,500,000
45,405
14,098

802,774

Tot. each side. 136,420,986 127,150,012

149,583 56,250
407

146,500 137,979
137,100 176,751
249,518 263,306
311,664 847,981

1 822 252

Other unadj. cred.cl,182,362 1,117,697
Corp surplus 3,985,792 2,923,840

U. S. Govern't—
Cash advances 3,283,961 855,000
Additions, Ac 6,494,534 4,430,511
Deferred items 1,816,826 325,997
1917 liabilities paid 5,045,456 4,968,049
Expenses prior to
Jan. 1 1918 601,825 490,655

Revenue prior to
Jan. 1 1918 303 020 193,311

x Corporate income transactions represent cash advanced to U. S. Rail¬
road Administration for additions and betterments, less advance made by
them for payments of interest, dividends and miscellaneous debit and
credit items.
a No dividends have been declared or paid on preferred stock,
b Does not include $304,736 credited by U. 8. RR. Administration ac¬

count equipment retired; $121,926 ledger value of roadway property
retired; $13,856 cash held by Federal Treasurer account Liberty and
Canadian Victory bonds, andapproximately $500,000 for interest due from
U. 8. RR. Administration. , „

c Includes $1,032,216 cash received from reorganization managerswhich
will eventually be credited to investment in road and equipment.—V.110,
p. 1969.

*

Chicago Milwaukee & St. Paul Railway Co.
(55th Annual Report—Year ended Dec. 31 1919.)

PresidentH. E. Byram, Chicago, April 1920, wrote in sub.:
Income Account for 1919.—The compensation accrued in 1919 under

agreement with U. 8. RR. Administration for the use of the road was
$27,945,819. Other income aggregated $31,733.534, including; (a) Interest
on bonds and dividends on stocks, $226,569; (6) interest accrued on other
securities, loans and accounts, $1,756,393; (c) revenue prior to Jan. 1 1918,
$1,113,590 (see contra); (d) rents, Ac., $691,162. The gross income was
therefore $31,733,534.
The deductions aggregated $24,090,489, leaving net income of $7,643,045.

The deductions include, along with interest accrued on funded debt, $16,-
690,835, and interest on notes, $1,368,514, an item of expenses prior to

Jan. 1 1918, $4,713,428, as well as organization expenses, taxes accrued
($480,000), rents, Ac. The foregoing does not include Interest due to the
Government growing out of liquidation of assets and liabilities and on
additions and betterments.

Status of Accounts urith U. S. RR. Administration.—On Dec. 31 1919 the
accounts witn the U. 8. RR. Administration, exclusive of Interest on quar¬
terly settlements, stood as follows:
(1) Accounts with U. S. RR. Administration Subject to Quarterly Settlement.
(a) Due from the U. 8. RR. Administration, $46,260,586, viz.:

Compensation accrued for two years, $55,891,639; less paid,
$28,568,150; net $27,323,489

Cash advanced for additions and betterments 1,000,000
Cash items and amounts since collected on balances, assets,
Ac., received from company Dec. 31 1917 17,937,096
(5) Due to the U. 8. RR. Administration, $46,676,495, viz.:

Liabilities of Dec. 31 1917 paid, $16,445,230, and expenses prior
to Jan. 1 1918 paid, $9,464,188 $25,909,418

Additions and betterments to properties during Federal control 20,767,077

Balance due to U. 8. RR. Administration, subject to quarterly
settlement (exclusive of interest) 415,909

(2) Accounts Not Subject to Quarterly Settlement.
(a) Due from U. 8. RR. Administration, $9,633,305, viz.:

Depreciation accrued on equipment $4,411,929
x Equipment destroyed or retired 3,141,918
x Road property retired and not replaced 470,486
Interest on deferred compensation.... 1.608.973

(6) Materials and supplies turned over to the U. 8. RR. Ad¬
ministration Dec. 31 1917, which are to be returned to com¬
pany, in kind, book value - L $13,662,346
x 8ubject to adjustment to conform with provisions of Federal contract

when finally adjudicated.
Up to Dec. 31 1919 slightly more than one-half the compensation due

the company had been paid by the Director-General, all of which has been
used in paying fixed charges, maturities and corporate expenses, the balance
being held to offset amounts due for advances made by the Administration
for additions and betterments and open accounts. The addition and better¬
ments account includes the cost of 1,000 box cars bult at Milwaukee
shops, but does not include the cost of the remaining 4,000 box cars and
100 locomotives allocated to the company and more fully referred to below.
Temporary Loans.-—The withholding of the compensation due the com¬

pany against balances due the U. 8. RR. Administration for additions and
betterments and other accounts has made it necessary for the company to
borrow $15,500,000 with which to meet interest maturities and other re¬
quirements, viz.: War Finance Corporation, $11,500,000; New York
banks, $4,000,000. 1

Since Dec. 31 1919 the Director-General has advanced to the company
out of its compensation an additional $6,611,850, of which $5,750,000 was
for working capital and $861,850 for interest and other requirements. The
net amount due the company as result of Federal control cannot be definitely
determined until the negotiations, which are now in progress for a final
settlement with the U. 8. RR. Administration, have been concluded.
New Rolling Stock—Equipment Trusts.—The Director-General allocated

to the company, as stated last year, 100 heavy freight locomotives and 3,000
box cars (1,000 constructed in our shops at Milwaukee), and since Dec. 31
1918 has allocated 2,000 additional box cars, making a total of 5,000 box
cars and 100 locomotives so allocated.
To finance the purchase of 4,000 of these box cars and the 100 locomo¬

tives, an Equipment Trust Agreement was entered into on Jan. 15 1920
for a total not to exceed the purchase price, which in turn will not exceed
$18,142,700 nor be less than $16,445,000. The equipment is to be paid
for in 15 equal annual installments, beginning Jan. 15 1921, with interest
at 6% per annum. (See equipment trust agreement V. 110, p. 922.)
A contract is being negotiated with the Baldwin Locomotive Works to

cover the construction of 100 additional Mikado locomotives, the delivery
of which is to commence in June 1920. ^ ,

Of the 15 electric locomotives and 2 electric switch locomotives men¬
tioned last year as purchased for the electrified line bsetween Othello,
Wash., and Seattle and Tacoma, the 2 electric switch locomotives were re¬
ceived during 1919 and the balance have been received since Jan. 1 1920.

Grade Separation.—During 1919 the work of elevating the tracks on the
• Chicago and Evanston division from Montrose Ave. to Howard St., Chi¬
cago, was resumed. About 60% of the permanent bridges and retaining
walls were built, tne latter being filled.
Electrification.—The electrification of the main line from Othello, Wash.,

to Black River Junction, Wash., and from Black River Junction to Tacoma
and Seattle, Wash., a distance of 209 miles, has been completed with the
exception of minor details, making a total of 649 miles of electrically oper¬
ated main track. ; ■ t ' '
Bridges.—At Chamberlain, 8. D.f the pontoon and trestle crossing the

Missouri River, including two steel spans of 300 feet each, and a new pon¬
toon 262 feet in length has been completed and is in service.
Ballasting.—On the Sioux City A Dakota Division 46.9 miles has been

ballasted or reballasted with an increased depth of gravel.
Automatic Block Signals.—The installation of new automatic upper quad¬

rant semaphore type automatic block signals on the Hastings A Dakota
Division between Ortonville, Minn., and Milbank, 8. D., has been com¬
pleted. The change in the direct current signals to color indication, alter¬
nating current, is also in progress.
Federal Valuation.—The roadway and track field inventory has been com¬

pleted. The structural Held inventory has been completed on all but 850
miles of line. Maps and profiles are 75% completed; 30% of the field work
in connection with land appraised has been completed.
Equipment Destroyed, &c.—During the year 67 locomotives and 3,594

cars (1,824 being box cars and 700 work-train cars) were destroyed by wreck
or fire, sold or taken down on account of small capacity.
Funded Debt.—The funded debt has been decreased during the fiscal year

by $2,500,000 La Crosse A Davenport Division 5% bonds which matured
July i 1919; $200,000 Dubuque Division 6% bonds, $48,000 Wisconsin
Valley Division 6% bonds and $10,000 Bellingham A Northern Ry. First
Mtge. 5% bonds retired. . „

The amount of bonds at the close of this fiscal year is $498,716,155. of
which $117,247,200 are in the treasury and $381,468,955 have been issued

Treowy°^md?,a$nn7,247,200—No Change in Amount Since Dec. 31 1918.
General A Refunding Mtge. bonds available for the acquisition
of additional property or additions and betterments, Ac $87,124,200

General A Refunding Mtge. bonds certified by the trustee agst.
expenditures for additional properties or additional and better-

1 ments, and available for sale at any fime:
Free in treasury 510,135,000
Pledged with War Finance Corporation.,— 17,458,000
Pledged with New York banks 2,o00,000 30,093,000

Tacoma Eastern RR. Co. First Mtge. bonds «. 30.000
Mail Pay.—On Dec. 23 1919 the I.-S. C. Commission rendered its de¬

cision in connection with the investigation that has been conducted relative
to the payment for the transportation ofmail on a space basis, insteaa of on
a weight basis as heretofore. The effect of its decision is to substantially
increase the company's compensation for handling U. 8. mail. The new
rates are made retroactive to Nov. 1 1916, and when Congress has made
the necessary appropriation the company will receive back pay amounting
to approximately $740,000, covering the period prior to Federal control,
viz., Nov. 1 1916 to Dec. 31 1917. jj-pkoq mon

Termination of Federal Control.—Federal control ended Feb. 28 1920,
but the guaranteed compensation will continue till Sept. 1. [See Trans¬
portation Act of 1920 in V. 110, p. 720. 732-1

GENERAL STATISTICS FOR CALENDAR YEARS.
1919. 1918. v 1917.

Miles operated, average—, 10,647, 10,303 10,257
LtXSrivesZ ' 1.798 1.840 1,982
Passenger equipment A'107 ' fil'923 67'191
Freight, misc., Sec., cars 64,127 64,923 67,191

Pas^ngers'carried 15,511,467 13,175,371 15,484,374
Passengers carried one mile. 1,120,423,017 885,254.305 980,728,974
Rate per passenger permile. 2.712 cts. 2-654 cts. 2.174 cts.
Preient (tons) carried...... 40,295,220 40,307,047 38,444,3o3
Kht(Scarried 1 mile.11,501.514.483 11.504.301,469 10,545,443,466
Rate per ton permile— 0.924 cts 0.8399 cts 0.7582 cts.
Avge. rev. train-load (tons)- , 554 536 468
Earns Der pass, train-mile._ $1.7955 $1.4152 $1.0793
Earns! per freight trainmile. $5.1233 $4.5002 $3.5449
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COMMODITIES CARRIED FOR CALENDAR YEARS.
Agriculture. Animals. Mines. Forests. Manujafs. Miscell.

1919 -7,556,357 2,739,429 11,032,792 8.281,377 6,917,700 3,767,565
1918 ..7,757,695 2,632,963 12,550,260 6,364,433 7,011,089 3,990,607
1917 7,009,902 2,169,679 11,715,375 6,430,357 6,965,658 4,153,382
1916 7,996,020 2,236,503 11,406,398 6,404,785 7,401,425 4.541,005

INCOME ACCOUNT FOR CALENDAR YEARS.
1919. 1918. 1917.

Operating Revenues— $ $ $
Freight 106,288.453 96,623,658 79,957,271
Passenger. 30,391,921 23,492,031 21,329,946
Mail, express, &c 10,784,581 10,432,733 10,258,110
Incidentals, &c - 2,905,440 2,346,033 2,193,875

Total operating revenues - 150,370,394 132,894,455 113,739,202
Expenses—

Maintenance ofway, &c 23,144.811 18,906,980 10,953,309
Maintenance of equipment 40,422,005 38.069,987 22,015,201
Traffic expenses 1,107,107 1.244,658 1,803,964
Transportation 69,288,819 60,740,935 48,083,125
General expenses - 3,924,476 3,026,821 2,162,192
Miscellaneous operations 1,178.478 932,122 813,679
Transportation for investment Cr.503,991 Cr.725,397 Cr.635,506

Total operating expenses. —138,561,705 122,196,105
Per cent oper. expenses to earnings— (92.15) (91.95)
Net operating revenue 11,808,689 10,698,350
Taxes * 6,306,997 6,185,935

85,195,964
(74.90)

28,543,238
6,517,212

Operating income 5,501,692 4.512,415 22,026,026

CORPORATE INCOME ACCT. (INCL. THE 6 SUB. COS.) CAL. YEARS.
' '■' •' ■'1919. ■ 1918

Compensation under Federal control- $27,945,820 $27,946,771
Interest on bonds 39,783
Dividends on stocks 186,786
Interest accrued on other securities 1,756,393
Rents received - 183,313
Revenue prior to Jan. 1 1918 1,113,590
Miscellaneous 507,848

44,096
170,344
514,341
234,214

1,143,676
370,333

Gross income $31,733,534 $30,423,776

Interest accrued on funded debt $16,690,835 $16,767,186
Interest on notes 1,368,514
Expenses prior to Jan. 1 1918 4,713,428
Corporate organization expenses 373,469
Taxes accrued 480,000
Rents paid 92,609
Miscellaneous 371,634

Net income l T $7,643,045

663,084
5,583,965
163,215
376,628
27,520
600,667

5,241,510

a These items are included in income account of the current year under
instructions of the Inter-State Commerce Commission.

BALANCE SHEET DECEMBER 31.

1919. 1918.
SOtS r ^ ^

Road & equip.x 821,064,379 616,807,395
5,521,042 5,686,667yStks.control.coa

yBonds, &c., of
controlled cos.

Advances to con¬

trolled cos...223,259,791
Misc.phys.prop. 860,168
Cash 4,971,635
Other misc. inv. 733,365
Loans & bills rec.

Traffic,&c.,bals_
Miscellaneous..
Unmatured int.
Secur. in ins. Id.

Slnklng fund...
Other unadjust.
debit items. ..

U.S. Comp. accr 27,323,489
Deferred—U.S. Govt, (see text)
(1) Open cash
accounts...

(2) Other accts.-
Supplies Dec.
311917

Interest on

def. comp'n
Other items

Equip, retired..
Accrued deprec.

110.000 110,000

23,413,771
632,162

4,487,118
295,023
432,188
414,555

1,630,041
124,335

2,835,100
276,628

36,094
28,845

1,299,041
84,581

2,831,100
231,141

1,319,767 2,484,278
21,671,771

18,937,097 17,483,303

13,662,346 15,231,984

1,608,973
470,486

3,141,918
4,411,929

1,671,137

1919.
Liabilities— $

Common stock.117,411,300
Preferred stock.116,274,900
Prem.on cap.stk. 36,184
Funded debt—*381,125,955
Bills payable.— 15,500,000
Traffic,&c.,bals. 7,883
Payrolls&vouch. 241,798
Coup, not pres. 433,139
Miscellaneous.. 156,739
Accrued bond in¬

terest, &c
Taxes not yet
due

Insurance re¬

serve fund 2,859,218
Other def. Items 1,159,855
Sink, funds, &c_ 791,042
Surplus a42,380,343
U.S. Govt, acct.:
Liabil's paid. 16,445,230
Expenses prior
to Jan. 1 9,464,188

Additions and

betterments 20,767,077

1918.
$

117,411,300
116,274,900

36,184
383,883,955
16,857,000

254,423
350,096
690,763
317,641

6,127,357 5,682,509

724,981 925,176

. 2,800,976
1,859,099
469,583

36,504,991

15,534,827

4,861,323

10,872,712

Total 731,907,188 715,587,456 Total 731,907,188 715,587,455

x After deducting $15,267,694 reserve for accrued depreciation, y Un¬
pledged. z Advances to controlled companies for construction, equipment
and betterments, p After deducting as of Dec. 31 1918 $117,590,200 stock
and bonds unsold held by company, a After adding $296,971 net credits,
and deducting $573,836 loss on equipment retired and not replaced; $1,396,-
763 adjustment by reason of acquisition of six subsidiary companies and
$94,064 miscellaneous.—V. 110, p. 1289.

Pittsburgh & West Virginia Railway.
3d Annual Report—Year ended Dec. 31 1919.)

Federal Compensation Still Uncertain.—No agreement between the
Director-General and the Pittsburgh & West Virginia Ry. Co. has been
executed to date. [The rental * tentatively certified to by the I.-S. C.
Commission is $237,010 for Pitts. & W. Va. Ry. and $186,331 for
its subsidiary. West Side Belt RR. (98% of capital stock owned).]
Special compensation above the amounts just named is claimed for both
companies.
Due to the uncertainty of the amount finally to be allowed, no estimate

has been set up in the year's income figures to represent the return or rental
due from the U. S. RR. Administration for the cal. years 1918 and 1919.
The funded debt of the West Side Belt RR. was reduced during the year

by payment of Equipment Trust Certificates, Series "A," $85,000, and
Senes "B," $150,000, leaving the balance of unmatured funded debt Dec. 31
1919 as $2,057,000.

INCOME ACCOUNT.

[Not Including Rental to be Paid by U. S. Railroad Administration.]
P. & W. Va. Ry.-
1919. 1918.
$40,182 $48,412
8,092 8,789

Miscellaneous rent income
Misc. non-oper. physical prop.
Div. income on stock ofPittsb.
Term. RR. &CoalCo (2%)280,000 (6)840,000

Income from funded' securities 197,543 192,550
Inc. from unfund. sees. & accts 43,039 33,121
Miscellaneous income 24,079 10,527

Total corporate income._-- $592,936 $1,133,400
Oper. exp., tax accruals, &c„ 67,581 144,168
Dividends (6%)544,642 (6)543,363

-Tlrest Side Belt RR—
1919. 1918.
$3,867 $3,251

366

906
9,556

15,443
18.493

$14,329
152,136

$37,553
177,166

^Balance def.$18,887sur.$445,869 def .$137,807 def.$139,613
P. & L. acct. begin year.sur.638,700 sur.404,929db.l,868,080db.1,468,339
Investmentmphys. prop 206,962 509,550 15,147 10,775
Miscel. appropriations 235.000 235,000
Miscel.cred. less debits, cr.144,261 cr.297,452 cr.14,398 deb.2,780

P. & L. acct. end of yrsr.$557,112sur.$638,700df$2,241,636df$l,856,507

P. & W. VA. RY.
1919.

Assets— $
Investment In road
and equipment.29,253,256

Misc.phys.prop.. 406,501
Invest, in affll.cos.:
Stks.—Pitta. Ter.
RR. & Coal Co.
Bds.—Pitta. Ter.
RR. & Coal Co.
Stk.-W.S.B.RR.
Adv.-W.S.B.RR.
Notes-W.S.B.RR.

Equip. Tr., series
"B,"W.S.B.RR.
Stk.-P.&C .C.RR.
Other Investments.
Cash

8peclal deposits.. .
Bills receivable—
W.S.Beit RR...

Traffic, &c., bals.
Misc. accts. receiv.
Int.&divs. receiv.
Deferred assets...

Unadjusted debits.

GENERAL BALANCE SHEET DEC.

1918.

S

29,061.145
411,449

4,039,000 4,039,000

3,800,000
13,333

818.459
723,810

4,819
1

650,000
981,132

137f,423

278,225
9,828
5,078
33,105
111,576
306,328

3,800,000
13,333

818,459
723,810

4,819
1

550,000
1,161.251
141,605

13,212
19,247
32,796

128

368,373
1,139,788

31.

1919. 1918.
Liabilities— $ $

Common stock 30,500,000 30,500,000
Preferred stock... 9,100,000 9,100,000
Traffic, &c., bal-

86 70

17,762 16,955

ances payable...
Accounts & wages

payable
Miscellaneous ac¬

counts payable..
Dividends matured

unpaid ...

Tax liabilities
Accrued deprecia¬
tion equipment. .
War tax... —

Unadjusted credits
Additions to prop¬

erty through in¬
come and surplus 1.071,937
Profit and loss bal¬
ance

U. S. Government
account 1,328,495 1,032,780

315

923

2,094

152,376

139",596

784

1,161
3,694

87,319
6,837
45,140

864,975

557,112 638.7G0

U.S. Govt, acc't.. 1,298,824

Total .....42,870,696 42,298,414 Total 42,870.696 42,298, 41
N0te.—The Pitts. & W. Va. Ry. owns the entire $14,000,000 stock of

Pittsburgh Terminal RR. & Coal Co., with (a) its equity in 15,000 acres of
coal lands in Allegheny and Washington counties, Pa.; and (b) ownership
of 98% of the $1.080,000 capital stock of the West Side Belt RR., operating
a belt line from Pittsburgh to Clairton, Pa., 21 miles, and branch of 2 miles.
WEST SIDE BELT RR. BALANCE SHEET DEC. 31 (See Note Above).

1919.

$

1918.
$Assets—

Investments In road
and equipment...7,520,909 7,513,098

Investments in affili¬
ated companies...

Miscell. phys. prop..
U. 8. Govt, account.
Cash „

Special deposits. ....
Traffic, &c., balances
Misc. accts. recelv'le.
Insurance premiums
paid In advance..

Disc, on equip, trust:
Series "A"—.——
Series "B"

Freight claims paid In
suspense

P. & W. V. Ry. Co..
Unadjusted debits..

2

5,450
452,837
14,426

500
29

1,023

996

13,894
27,964

33

2

5,450
240,044
76,310
7,162
2,019
5,m

978

18,352
35,919

1,117
16,871
98,342

Total — 8,038,063 8,020,854
-V. 110, p. 1974.

1919. 1918.
Liabilities— $ $

Common stock 1,080,000 1,080,000
First mtge. bonds... 379,000 379,000
Equip. truBt "A" 553,000 638,000
Series "B" 1,125,000 1,275,000

Due to affiliated cos.:

Notes-P.&W.V.Ry. 723,810 723,810
Adv.-P. &W.V.Ry. 818,459 818,459
P. Ter. RR. & Coal.2,110,497 2,110,497
do interest... .1,322,500 1,322,500

Loans & bills payable 278,225 —

Accts. & wages pay'le 4 260
Traffic, &c., balances 2,570
Funded debtmatured 5,000
Unmat'd int. accrued 28,444 31,558
Miscellaneous- 1,323 1,910
U. S. Govt, account- 491,796 471,622
Accrued depr., equip. 242,620 146,480
Unadj. credits, &c._ 7,898 3,719
Additions through in¬
come and surpluS-1,117,124 866,977

P. & L. bal., debit..2,241,636 1,856,507

Total 8,038,063 8,020,854

1919.)

Bangor & Aroostook Railroad Co.

(26th Annual Report—Year ended Dec. 31
President Percy R. Todd writes in substance:
Maintenance, &c.—The Federal General Manager reports the mainten¬

ance and betterments of 1919 as including: (a) new steel rail, 80-lbs. per
yd., replacing70-lb. and 85-lb. rail, 2,046 gr. tons; new ties, 176,067; ballast,
gravel, 39,185 and cinders. 2,843 cu. yds.; 40 cars and one snow plow
(retirements during 1919, 254 cars); improvements to various freight cars,
including new and additional appliances, raising to standard height
additional sills, metal draft arms, &c.
Additions & Betterments.—The Federal General Manager reports addi¬

tions and betterments $149,383. There was taken into property account
net in 1919 to a total of $416,125, but this included amounts with respect
to projects carried forward during 1918, but not completed until 1919.
The filling of several trestles was undertaken.
Bonds.—The entire issue of 2d Mtge. bonds, $1,050,000, has been de¬

livered to the trustee under the Consol. Refunding Mtge. and will be
canceled and cremated in due course. The 2d Mtge. has been discharged
of record. The Consol. Refunding Mtge. is now, therefore, a second lien
on the most important main line mileage, and a first lien on a sconsiderable
branch line mileage as well as on a substantial amount of equipment and
other property; the railroad acquired through the merger of the Northern
Maine Seaport RR. is not subject to this mortgage.
Dividends.—Along with the 7% on the Pref. stock the Director-General

authorized the distribution, for the year 1919, of dividends in the amount
of 4% on tne Com. stock, viz.: 2% paid on April 1 and 2% Oct. 1 1919.
Merger.—On Oct. 30 1919 the entire property of the Northern Maine

Seaport RR. Co. passed into the possession of the Bangor & Aroostook RR.
Co. as owner, the latter assuming all obligations and liabilities. The capital
stock of $420,000, acquired in 1904 and 1905, through an even exchange
for B. & A. Com. stock, was duly canceled.
Valuation.—Valuation of the property by the I.-S. C. Commission has

progressed substantially; the company has received its land report and its
accounting report and anticipates that shortly the engineering report will
be submitted.

FEDERAL OPERATING STATISTICS FOR CAL. YEARS.
1918. 1917.

$3,795,890 $3,285,354
813,036 856,867
147,504 153,175
106,792 89,165

$4,863,223 $4,384,561
$791,357 $632,473
1,162,521 746,296

45,925 \ 49,765
2,038,997 1,364,173
200,717 197,707

$623,706 $1,394,148
213,640 189,955

$410,066 $1,204,193
230,726 418,138

$640,792 $1,622,331
53,778 38,980

$132,267 $587,014 $1,583,351

INCOME STATEMENT FOR CALENDAR YEARS.
1919. 1918. 1917.

Compensation accrued under Federal
control and same income in 1917 $1,555,775 $1,555,775 $1,625,012

Railway war tax accruals. 42,171 48,199 ( 29,229

Remainder .$1,513,604 $1,507,576 $1,595,784
Other income - 72,302 3,741 20,117

-

, . 1919.
Freight revenue. - $4,063,169
Passenger revenue ... 953,917
Mail, express, &c 160,274
Revenue other than transportation 109,940
Railway operating revenue. $5,287,300

Maintenance of way and structures—$1,177,240
Maintenance of equipment 1,506,244
Traffic 45,872
Transportation 2,040,865
General, miscellaneous, &c 223,152
Net operating revenue $293,927

Tax accruals, &c 259,612
Operating income $34,314

Non-operating income 109,586
Gross income $143,900

Miscellaneous deductions 11,633

Balance, surplus

Gross income $1,585,907
Interest on funded debt 986,144
Interest on unfunded debt 22,924
Amortiz'n of discount on funded debt.
Miscellaneous income charges 68,656
Corporate general expenses 34,594

Net income $473,589
Preferred dividends (7% per annum).. 243,600
Common dividends (4%) 154,400

$1,511,317
987,257
14,416

9"239
15,076

$485,330
243,600
154,400

$1,615,901
1,090,177

24*364
8,186

$493,174
43,167
154,400

Balance, surplus $75,589 $87,330 $295,607
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GENERAL BALANCE SHEET DECEMBER 31.
, - 1919.

Assets— $
Inv. inr'd <fc equip.29,958,217
Deposits In lieu of
mtgd. prop, sold 295

Inv. In aflll. cos.. 251,000
Other investments. 150,000
Cash 18,841
Special deposits._. 226,660
Loans & bills rec'le 30,952
Acc'ts receivable.. 4,793
Other curr't assets. 569,899
Deferred assets...*2,017,475
Unadjusted debits. 121,945

1918.
$

29,542,093

1,280
250,000
150,000
9,348

232,620
30,905
12,779

963,940
1,751,327
626,565

'

Total 33,350,077 33,570,857

Liabilities—.">•
Preferred stock... 3,480,000 3,480,000
Common stock... 3,860,000 3,860,000
Long-term debt...20,997,000 20,997,000
Loans & bills pay'le 135,000 535,000
Traffic, &c.. bal's. 1,678

1919.
Liabilities (Con.)) $

Vouchers & wages

payable 4,258
Accounts payable. 6,991
Int.mat'd unpaid. 226,682
Unmat'd divs. de¬
clared

Unmat'd int. accr. 163,813
Other current liabil 184
Deferred liabilities.zl,396,821
Tax liability 41,767
Operating reserve.
Del'd maintenance 142,401
Accr. depr. equip't 1,134,118
Prem.on fund .debt
Other, unadj.cred.
Add'ns to property
through income.

Approp. surp. not
specifically inv.

Profit and loss

4,921
40,923

1918.
$

3,110
6,328

232,643

38,600
164,367

536

,1,277,061
1

52,958
312

142,046
1,045.054

5,242
64,896

166,986 166,924

61,371
1,506,842

61,371
1,435,733

Total 33,350,077 33,570,857

x Debit balances in accounts with U. S. Railroad Administration in
1919 against §1,750,357 in 1918. z Credit balances in accounts with U. S.
Railroad Administration.—V. 110, p. 1972.

United Light & Railways Company. ,

1 (Report for Fiscal Year ending Dec. 31 1919.)
The remarks of President Frank T. Plulswit, together with

the income account and balance sheet as of Dec. 31 1919,
will be found on subsequent pages of this issue.

COMPARATIVE RESULTS FOR CALENDAR YEARS.

Earnings of—
1919. 1918. 1917. 1916.

§9,951,165 §9,015,559 §7,705,269 §6,885,779
(1) Subsidiaries—

Gross earnings
Operating expenses (incl.
maintenance & taxes). 7,284,532 6,415,106 5,046,908 4,219,386

Net earnings- $2,666,633
alnterest and dividends. 886,623

§2,600,453 $2,658,361 §2,666,393
896,502 886,077 1,390,513

Balance §1,780,010
(2) United Light & Rys.—

Earns.available on stocks
owned .... $1,770,523

Divs. & int. rec. on inv._ 7,348
Miscellaneous earnings. 433,427

Gross earnings §2,211,298
Expenses and taxes 222,215

^ Net earnings §1,989,083
Bond, &c., interest §900,971
Firstpref. divs. (6%)... 605,169
Common dividends (4%)275,206

$1,703,951 §1,772,284 §1,275,880

§1,696,384
10,499
308,289

§2,015,171
157,904

§1,857,267
§801,500
607,386

(4)275,339

§1,758,981
15,436
280,477

§2,054,894
147,273

§1,907,621
§703,050
605,577

(4)275,964

§1,257,490
477,642
183,689

§1,918,821
146,908

§1,771,913
§578,640
595,792

(1)69,000

Balance for deprec'n, &c. §207,737 §173,043 §323,030 §528,480

a Including interest to United Light & Railways Co.
CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUBSID. COS.).

1919. 1918.
Assets— $ $

Plant, construction
1 and investment.51,307,061 50,952,980
Liberty bonds 130,220
Cash 791,760
Accts. receivable.. 656,993
Stocks & bonds of v

other companies 36,789
Materials and sup-
f plies 825,503
Prepaid accounts,
&c 93,214

Sinking fund 61,234
Open accounts 1 9,323
Miscellaneous.... 26,343

134,899
624,177
610,659

41,439

1,022,986

80,711
29,226
62,740

Total 53,937,440 63,559,818

1919.

$ .

1918.

SLiabilities—

Capital stock—
Un. Lt. & Rys.xl6,922,700 16,987,800
Controlled cos.,
not owned... 2,982,399 2,995,999

United Lt. & Rys. ,

funded debt 15,623,300 15,249,100
Bonds contr'd cos. 13,595,500 13,798,500
Notes payable.
Accounts payable-
Acer .int.,taxes,&c.
Accrued dividends.
Miscellaneous !

Deprec., &c.,res._
Surplus—sub. cos.

1,000,703
43,802
823,760
193,313
381,677

1,581.886
15,946

Surplus...—....... * 172,454

590,248
610,962
712,106
196,613
335.535

1,877,046
13,839
192,068

Total 53,937,440 53,559,818

x Includes $10,054,400 first pref. 6% cumul. stock and §6,868,300
common stock.—V. 110, p. 1416.

International Motor Truck Corporation.
(Official Statement to N. Y. Stock Exchange Dated Apr. 221919)
On subsequent pages of this issue will be found the official

statement made to the New York Stock [Exchange, in connec¬
tion with the application to list (a) 70,777 additional shares
of Common stock, issued on May 11 as a 100% stock divi¬
dend to Common shareholders of record on May 7; (b) a
further 141,554 shares of Common stock offered at $50 a
share to the aforesaid Common shareholders. The state¬

ment contains full particulars as to the subscription rights
and also the income account and balance sheet for the fiscal

year ended Dec. 31 1919. The original statement made to
the Exchange, under date of Jan. 10 1920, was given in the
"Chronicle" of Jan. 24, pages 370 to 373.—V. 110, p. 1977.

General American Tank Car Corporation.
(Official Statement to N. Y. Stock Exch. Dated April 28 1920.)
On subsequent pages of this issue wall be found the very

full statement regarding the company and its property, its
earnings and balance sheet for the calendar year 1919, and
other data as reported to the New York Stock Exchange in
connection with the listing of the company's Common stock,
of no par value.—V. 110, p. 1853.

American Beet Sugar Co.
(Report for Fiscal Year ending March 31 1920.)

Pres H Rieman Duval, N. Y., April 28, wrote in subst.:
Results.—The receipts for the year ended March 31 1920 aggregated

$13,959,749. Deducting expenses and taxes, which amounted to $11,533,-
938, there remain earnings of §2,425,810. Adding this sum to the surplus
of April 1 1919 (§710,130), we have a total of $3,135,940, from which were
deducted: (a) For dividends on 6% Pref. stock, $300,000; (b) 8% on Com.
stock, $1,200,000; (c) Appropriation for additions and improvements to
factories and lands, $573,945, leaving the profit and loss surplus, $1,061,995.
While our receipts from sugar increased $6,104,019, or $1 39 per bag,

expenses increased $4,802,931. Expenses increased 73c. per bag, so that
the net earnings per bag increased 66 cts.

There were brought over from last year 410,039 bags; we produced
during the campaign 1,077,746 bags, making a total of 1,487,785 bags.
There, were sold during the year 1,325,036 bags, leaving a carry-over to next
year (at cost) of 162,749 bags.
The average cost of sugar sold, including freight and other selling expenses",

was $8 71 per bag of 100 lbs., as against $7 98 per bag last year. The in¬
crease in expense of 73 cts. is accounted for as follows: Factory cost—beets,
labor and supplies increased §1 39 per bag, and factory, corporate and
Government taxes increased 14 cts. per bag, offset in part by decrease of
80 cts. in other expenses. The net earnings amounted to $1 54 per bag,
and, including the profit from pulp, potash and other sales, amounted to
$1 83 per bag of 100 lbs., compared with $1 42 last year.
p Additions, &c.—The appropriation of $573,945 for additions, &c., in-
cludes $105,835, which, due to the increased cost of labor and material, was
necessary for the completion of factory and land improvements under way
April 1 1919. The balance, $468,110, is for current and incomplete im¬
provements and additions authorized during this year, a-*
Market Review.—The estimatedworld's sugar production for thecrop year

1919-20 is approximately 15,780,000 long tons, being 550,000 tons less than
for the preceding year, or nearly 3,000,000 tons less than that of the pre¬
war year 1913-14.

,

The domestic beet-sugar production for 1919-20 was 648,482 long tons
(14,526,000 bags), compared with 680,714 long tons (15,248,000 bags) the
preceding year. This company, which produced in 1919-20 1,077,631 bags
as compared with 918,561 bags the preceding year, has on hand 162,749
bags, compared with 410,039 bags a year ago this date.
New Cuban raws, which usually begin to arrive in December, were offered

in July at §6 50 per cwt. f. o. b. Cuba, or §1 per cwt. above the price fixed
by the Equalization Board for the old crop; sales were made at that figure
th9 market advancing by Nov.-Dec. to §8 per cwt. f. o. b. Cuba, and con¬
tinuing upAvards with few reactions, now selling at §18 12 per cwfc. f. o. b.
Cuba, or about §19 50 per cwt. duty paid, Atlantic seaboard.
The McNary bill enacted by Congress at the close of 1919 extended the

continuance of the Equalization Board to Dec. 31 1920, continued the
licensing provision of the Lever Food ControlAct tp that date (except for the
domestic sugar production to June 30 1920), and gave the President of the
United States discretion as to purchasing sugars from Cuba that has not
been exercised.

xsew uainornia beet sugars, being the earliest of the 1919-20 beet sugar
production, were offered for sale in July and August at §8 90 to §9 per bag
basis, other producing sections following in October; finally ranging at the
same time from §12 to §18 per bag, seaboard basis, for different interests,
the maximum price of this company throughout its fiscal year being §12 per
bag, and the greater percentage by far of the entire production being sold
at the lower levels.
The Louisiana production, less than half of normal, arriving on the

market in November and December, was sold at §18 per cwt. for granulated.
A new distributive element entered the field, operators, purchasers of

raw sugars, arranging with various refiners for the refining on toll of these
purchases, which were offered in December for forward shipment, beginning
at about §13 per cwt., advancing with raAVS to $17 25 per cwt. seaboard.
In December and January refiners entered the market with the new pro¬

duction at from $15 to §16 50 per cwt , seaboard basis, all less 2%, some
declining to §14 per cwt. At this time their quotations aremostly nominal.
The domestic beet sugar production of 1919-20 was distributed at an

unparalleled rate; a large quantity was furnished to the Equalization Board
to relieve the shortage in the East and South. The carry-over at this time,
about 1,300,000 bags held for necessary far Western distribution, is 5,000,-
000 bags less than a year ago.

On Jan. 1 1920 the world's estimated production for 1919-20 was about
the same as for the preceding year, or nearly 15% short of the pre-war year,
1913-14. The Cuban crop, on which tnis country depends for a large pro¬
portion of its supply, was estimated at over 4,400,000 tons, or 400,000 tons
in excess of the preceding crop. This estimated increase was practically
offset by the decrease in the visible domestic supply of 350,000 tons, while
the invisible supply (in the households and in the hands of the trade) was
nearly 500,000 tons below normal. In view of these conditions, the de¬
crease in the Cuban crop estimated thismonth at over 500,000 tons, startled
the trade, started a rapid upward movement In raws and refined, and a
search of the world for supplies, resulting in purchases from Java, Onina,
Formosa, Japan, Mexico, South America, Central America, as well as
from the usual sources.

The earliest relief that can be expected will be from the domestic beet
industry, and to that end producers are endeavoring to increase acreage,
which, wLh fair labor, and normal agricultural conditions, should result in
an increase over the record production in 1915-16 of 775,000 long tons
(17,453,000 bags).
Potash.—Net receipts from sale of potash char, shows a net earning from

that source of $19,327, comparedwith a profit in 1918-19 of §47,710. Plans
are being perfected to save the ammonia which now is wasted, and when
saved, will prove more valuable than the potash itself.
Campaign 1920-21.—The company will farm 16,931 acres, and 8,248 acres

will be farmed by tenants. There will be 6,640 acres planted to beets;
6,945 acres planted to alfalfa and other hay crops, and 11,594 acres planted
to barley, wheat, oats and other grain crops.

Precipitation.—The rainfall in Southern California has again been below
normal, in the district south of Los Angeles there being a deficiency from
20 to 30%, and at Oxnard 50% of normal.

OPERATIONS FOR YEARS

1919-20.
Production (bags) 1,077,746
Sales (bags) 1,325,036
Average cost per bag— $8.71
Unsold March 31 (bags) 162,749

ENDING MARCH 31.

1918-19. 1917-18. 1916-17.
918,562 1,686,544 2,155,963
842,869 1,629,298 2,186,067
§7,98 $6,21 §4.24

410,039 334,346 277,100

INCOME ACCOUNT FOR YEARS ENDING MARCH 31.
1918-19. 1917-18.
§7,471,383 §12,584,367

1
v 1919-20.

Gross sugar sales §13,575,403
Expenses—

Factory cost of sugar sold $9,346,996
Selling exp. (freight, discount, &c.)._ 617,344
Administration, interest, &c 514,519
Depreciation 369,881
Factory and corporate taxes X085.198

Total expenses $11,533,939
Net earnings $2,041,464

Other Income—
Potash receipts -— 19,328
Pulp receipts (net) „ 251,502
Interest and discount received 222,557
Farm and live stock operations (net)_def.ll4,181
Miscellanrous income 5,140

Gross income §2,425,810
Preferred dividends (6%) $300,000
Common dividends (8%) 1,200.000
Depreciation and additions 573,945

Total deductions - §2,073,945 §1,500,000 $1,500,000
Balance, surplus §351,865 def.§299,261 §1,635,188
xNot including faqji and live stock taxes.

§4,770,325
545,918
731,901
372,551
x310,313

§6,731,007
§740,376

47,710
102,086
200,732
97,356
12,478

§7,117,276
877,775
394,102
327,957

1,399,965

510,117,076
§2,467,291

314,324
166,161
157,080
30,332

§1,200,739 §3,135,188
§300,000 §300,000
1,200,000 1,200,000

CONDENSED BALANCE

1920. 1919.
Assets— f $

Factories, lands,
equipment, &c.20,000,000 20,000,000

Capital stock and
sec. of other cos. 288,520 272,770

Cash 1,196,527 829,527
Sec. ofU.S. Govt. 3,988,319 3,988,919
Unsold sugar(cost) 1,271,431 2,534,592
Accts. & bills rec.. 373,194 651,877
Comm'l live stock. 684,283 492,299
Material & supp-- 2,313,819 2,288,723
Adv. account next

campaign 619,685 650,344

Total .30,735,779 31,709,051
-V. 110. P. 168.

SHEET MARCH 31.
1920. 1919.

Liabilities— $ $
Common stock... 15,000,000 15,000,000
Preferred stock 5,000,000 5,000,000
Accounts payable- 395.437 375,317
Bills payable 1,395,000 3,285,000
Accrued taxes 72,634 55,559
Accr. Govt, taxes. 517,289 347,263
Dividends declared 1,275,000 1,275,000
Res've for deprec'n 1,137,631 885,279
Approp. for add'ns
and lmprove'ts. 596,407 491,116

Res. for work. cap. 4,284,387 4,284,386
Surplus 1.061,995 710,130

Total ....30,735,779 31,709.051
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Pierce Oil Corporation (of Va.) New York City.
(Sixth Annual Report—Year Ended Dec. 31 1919.)

The report contains no remarks by the company.
COMBINED INCOME AND PROFIT AND LOS3 ACCT. FOR CAL. YRS.

(Including Subsidiary Companies.)
1919 1918 1917 1916

Trading profits $4,808,446 $5,465,142 $3,954,771 $3,637,*609
Other income-- — 552,319 609,683 154,272 , 125,751

Total income-—.— $5,360,764 $6,074,825
Int. on floating debt—- $177,189 $314,639
Bad debts 128,468 107,422
Other income chgs 277,525 199,478
Depletion & depreciation 1,149,261 1,108,810
Provision for Fed. taxes. 305,543 708,363
Interest on funded debt- 571,988 746,742
Adjust. Fed. taxes..— Cr.1,093 Cr.5,118
Pref. dividend (4%)600,000 -

$4,109,043
$280,469
109,308
262,655
933,445
180,000
717,968
15,709

$3,763,260
$146,742
95,090
191,711
91,304
54,234
733,108

Net inc. for the period $2,151,884 $2,894,488 $1,609,48^9 $2,451,076
CONSOLIDATED BALANCE SHEET, DECEMBER 31.

1919.

$
1918.

$Assets—

Oil lands,
holds, (a) pipe
lines, Ac——23,446,824 22.265,576

Refineries, distrib¬
uting sta'ns, Ac.10,395,645 10,545,207

Cash . . 750,954 1,036,426
Notes A accts. rec, 3,697,968 3,516,570
Inventories --—..10,212,963 7,005,018
Int.,ins.A. prep'd. 333,531 231,496
Mlscell. investm'ts 5,002 105,064
Tank st'mrsAbarg. 1,960,962 1,708,294
Tankcars— 2,314,144 2,438,145
StableA gar. equip 507,989 284,496
Iron bbls. A drums 390,489 378,974
Drill.tools A equip 159,679 56,780
Cash for redemp.
of $5,006,200 deb 5,406,696
Steamer replac.— 685,520
Def. malnt. chgs.. 129,892

1919. 1918.
Liabilities— $ $

Common stock._x21,978,450 19,184,850
8% cum. conv.

pref. stock..—. 15,000,000
Accounts payable. 2,811,014 2,346.800
Notes payable 1,861,215 2,414,700
Federal taxes 305,543 708,363
S. 8. obligations.. 685,520 630,000
Car Trust obllg'ns 312,648 605,121
6% conv. debs y5,006,200 9,405,800
6% 5 yr. conv. g.
notes

6% 2 yr. g. notes-
Pipe line const. in.
Prem. on debent..

y114,600
y500,000
250,310

1,975,000
114,800

1,000,000

Surplus —11,572,758 11,186,611

Total —; 60,398,257 49,572,046 Total 60,398,257 49,572,046
a Includes capital stock and common stock advances to Mexican Fuel

Co. and Midw«*t Producing Co. x Authorized, 1,320,000 shares of $25
each, $33,000,000; issued, 879,138 shares.
The claim of Mr. H. C. Pierce for $543,517 and 108,000 shares of com¬

mon stock referred to in balance sheet of April 30 1919 has not yet been
adjusted.

y The shareholders voted on July 25 1919 to increase the authorized capital
stock from $33,000,000 to $68,000,000, the increase to consist of (a) $15 -

000,000 8% Cum. Convertible Preferred stock which was sold to Lehman
Bros, and Goldman, Sachs & Co. subject to the option of exchange granted
the holders of the 6% convertible debentures. (6) $20,000,000 Class B
(non-voting) Common stock, of which $15,000,000 is held against the con¬
version of the Pref. shares and $5,000,000 that "is held unissued, available
for general purposes."—See V. 108, p. 2636; V. 109, p. 179, 483.
Pursuant to this plan the holders of the 10-year 6% Convertible Gold

Debentures of 1924 were allowed to exchange their debentures for the new

8% cumulative Convertible Preferred stock and the $5,006,200 debentures
not so exchanged were called and paid off on Jan. 2 1920.
The $1,975,000 5-year 6% convertible notes were all retired during 1919.

The $114,600 2-year 6% notes were paid off Feb. 1 1920 and of the final
$500,000 Pipe Line notes $250,000 were redeemed Jan. 15 1920 and the
remainder will be paid July 15 1920. As to acquisitions late in 1919 see
V. 110, p. 1648, 1978.

The White Motor Company Cleveland O,

(Report for Fiscal Year ending Dec. 311919.)
President Windsor T. White, Cleveland, says in brief:
Results.—The gross sales for 1919 were $41,667,697, and for 1918 were

$39,559,794, an increase of $2,107,903, or more than 5.3%. This is a very
satisfactory showing for a transition period. Nearly 5,000 orders were
carried over Dec. 31 i919.
The profits for the year, exclusive of Federal income, war and excess

profit taxes, were $5,729,875, and, deducting the reserve for these taxes,
estimated at $1,600,000, and an additional reserve for contingencies of
$1,260,000, and dividends of $1,440,000 (8%) leaves a balance for the year
1919, to be carried to the surplus account of $1,429,875, as against $1,400.-
585 for 1918.
The surplus, as shown by the balance sheet on Dec. 31 1919 aftermaking

. an adjustment of Federal taxes applicable to prior period of $172,296 ana
after addingthe balance of profits for 1919, aggregated $7,879,056, against
$6,621,476 Dec. 31 1918. ' ^
Readjustment to Peace Basis.—When the armistice was signed, the factory

was working almost exclusively on an order from the Government for 114-2-
ton trucks, confined to one model, with deliveries specified up to Aug. 31
1919. The cancellation of 5,000 chassis on this order left only a very small
number to be delivered after Jan. I.
The readjustment of the production program handicapped manufacture

seriously during the first six months, and it was not until late in the year
thati the plant was working once more under fair conditions, the average
daily production in December being nine trucks a day over the average

daily production for the first six months.
Stockholders.—The number was 3,380 Dec. 15 1918, 3,518 Dec. 15 1919

and 4,976 March 15 1920 (average holding about 100 shares per person).
Additions.—There was expended for capital assets during 1919, $1,874,-

280, chiefly as follows: (1) Completion of service station in Philadelphia,
and partial completion of New York service station. (2) Erection or two
additions to factory buildings and the partial completion of a new shipping
and finishing building. (3) Purchase of lots of land adjacent to factory.
(4) Purchase of landf in Chicago, Memphis and Atlanta, for erection of
service stations. (5) Additions to machinery and equipment.

Sales of capital assets, consisting of certain branch office buildings, during
the year amounted to $635,392, making the net expenditures added to
capital assets, $1,238,888.
New Construction.—Early in the year plans were approved for building

additions aggregating 70,560 sq. ft., and for erection of another building
containing 155,256 sq. ft. for use in finishing and shipping. Owing to
delays the additions were not occupied until after Jan. 1, and the shipping
building will probably not be finished before June 1. The total area is
now 1,271,181 sq. ft. of floor space, as against 406,371 sq. ft. in 1914.
We believe that the elimination of our passenger-car business has ended

the necessity for maintaining expensive sales and show-rooms in the prom¬
inent retail business sections in the various cities. We are, therefore,
gradually disposing of these expensive show-rooms and increasing our ser¬
vice facilities, and, where advisable, the sales offices are located at the
service station and in other cases, in office buildings Jn the business section
of the city.
The erection of a service station for the N. Y. City territory was started

in Long Island City, and is now rapidly nearing completion. This building
contains about 220,000 sq. ft. and in It will be consolidated the New York
branch sales, accounting, foreign and service and parts departments. This
consolidation of departments made possible the vacation and sale of the
company's building at Park Avenue and 57th St., and will make available
for sale, the service station on 57th St. and the surrender of the lease on
the Concourse property.
The Philadelphia service station has been completed. The sales offices

have been removed to an office building, and the building at No. 216 North
Broad St., formerly occupied, has been sold.
Land for similar service stations has been purchased inMempnis, Chicago

and Atlanta, and work on a building started in the latter city.
Demand for Motor Trucks.—-One of the greatest needs which the country

faces to-day is the development of its transportation facilities. Statistics
indicate that 305,000 trucks were manufactured in 1919, and that the out¬
put for 1920 is placed at 370,000 trucks. The present annual production
s far less than the yearly requirements, and its growth, we believe, will ne¬
cessitate a constant increase in our production facilities.

000. maSng the tStafcapital ^f.OOMOO.' wm'SthOTteedln6December"
to provide for further factory expansion and increased production, to meet
the constantly growing demand for White trucks. These capital
are obviously greater than would be necessary did not the Federal taxes
make such a heavy drain upon our cash resources. See V. 108. p. 2029
2534, 2638; V. 109, p. 484, 2364; V. 110, p. 1983. P '
Removal of Offices.—The delays incident to building, and the exigency of

the demand for greater production, made it advisable to give up tne present
administration building to factory uses, for which it was originally designed.
This necessitates the removal or the offices to leased premises, now under
construction at 6613 Euclid Ave., Cleveland. It is hoped that, before the
expiration of the three-year lease, adequate facilities will be provided for
offices adjacent to the factory.
New Heavy Duty Trucks.—The two new models of 1918—the double

reduction gear drive, 3-3J*-ton and 5-ton trucks—have more than justified
our expectations, as shown by the large number of orders.
Prices.—In spite of the increased costof labor and materials, the increased

production ana efficiency In the" factory has enabled the company to main¬
tain Its prices with only a slight increase on two of themodels.
Factory Conditions.—The labor turn-over for the year has been only

24.5%, and the number of trucks produced per man, per year, has increased
to 2.751 in 1919, as against 2.720 in 1918, and 1.924 in 1914, indicating
increasing efficiency.
Foreign Sales.—The foreign department has made deliveries to all sec¬

tions of the globe, and could have handled a much larger proportion of our
product than was allotted to it had it been available. We are setting aside
regularly a certain proportion of our production for the foreign requirements.
Extension of Service Department.—As the distribution of White trucks

becomes more general, additional service stations will have to be provided
in a number of cities about the country.

CONSOLIDATED RESULTS FOR CALENDAR YEARS.
1919. 1918. 1917 1916

Net earnings .$4,983,371 $5,947,494 $4,494,749 $4,087,027
Other income.... 746,505 433,091 335,559 354,014

Total income $5,729,876 $6,380,585 $4,830,309 $4,441,041
Reserve to reduce value of
inventory ........ x$740,000

Federal income and excess

profits tax (est.)... .*$1,772,296 $3,700,000*$1,034,590
Contingent reserve 1,260,000
Dividends 1,440,000 1,280,000 1,280.000 1,160,000
Rate per cent ... 8% 8% 8% 7**%

Balance, surplus .$1,257,580 $1,400,585 $2,515,719 $2,541,041

* In 1919 Includes $172,295 and in 1917 $4,590 in excess of amount first
estimated, x Reserve to reduce value of invenory to value based on prices
current Dec. 31 1915. y ^

CONSOLIDATED BALANCE SHEET DEC. 31.

1919.
Ass€ts^mmmm S

Bldgs. A real est. .a5,864,856
Cost of good-will,
pat.,models,Ac. 5,388,910

Secur. in other cos. 212,500
Cash 1,031,786
Note? receivable.. 1,140,256
Accts. receivable.. 4,931,598
Mtges. receiv. on
real estate 350,000

Mlscel. accts. rec. 97,612
Inventories 15,728,141
Govt, secur., incl.
U. S. Lib. bonds 5,358.603

Deferred charges.. 149,174

1918.
$

4,902,977

5,388,910
240,000
817,653

1,011,520
5,422,498

42,374
10,156,558

2,353,452
117,870

Total 40,253,436 30,453,813

1919.
Liabilities— $

Capital stock. .._x24,604,850
Notes payable for
borrowed money 500,000

Accts. payable and
pay-rolls 3,423,779

Deposits on cars.. 186,887
Accrued Int., Ac.. 58,864
Reserve to reduce

val. of inventory
Contingent reserve 2,000,000
Reserve for war

taxes (est.) 1,600,000
Surplus..... 7,879,056

1918.
$

16,000,000

1,000,000

2,298,060
62,058
32,218

740,000

3,700,000
6,621.476

Total 40,253,436 30,453,813

a After deducting 1919 $875,752 reserve for depreciation,
x The remainder of the additional issue of 100,000 shares amounting to

$395,150 has been subscribed and paid subsequent to Jan. 1 1920, making
the total issued Capital stock $25,000,000.—V. 110, p. 1983.

American Window Glass Machine Co.

(Report for Fiscal Year ending April 30 1920.)
1919-20. 1918-19.

Royalty received $3,627,220 $3,932,481
Other income 1.044,286 16,927

$3,949,408
976,667

490,861

1917-18.
$1,978,278

963

$1,979,241
201,334

1,854,648
(26H%)

1916-17.
$3,572,740

2,782

$3,575,522
96.062

3,394,907
(48**%)

Total income... $4,671,505
General expenses 112,4291
Taxes 2,266,643/
Preferred dividends 489,960
Rate ofpreferred divs. . (7%)

Com. divs. (cash) (8%)1,039,888 (10)1,29 .

Com. divs. (Lib. bds.).(7%)909,838 (5)649,805

Balance, sur. or def..def.$147,253 sur.$532,220 def.$76,740 sur.$84,553

BALANCE SHEET APRIL 30.
1920. 1919.

Assets— $ $
Pat. rights inU.S. 6,999,000 6,999,000
Investm't 129,992
shs. com. stock
Am. W. Gl. Co.12,999,200 12,999,100

Cash — 295,834 48,197
U. S. Lib. bonds.. 105,300 500,250

1920. 1919.
Liabilities— $ $

Preferred stock 6,999,600 6,999,550
Common stock...12,998,600 12,998,550
Dividends unpaid. 42 102
Profit and loss 401,092 548,344

Total - 20,399,334 20,546,547 Total —20,399,334 20,546,547
A dividend of 3% was paid on the Common stock April 1 1920, presum¬

ably a quarterly distribution. The initial dividend on the Common shares,
10%, was paid in June 1918. Subsequent distributions were: 5% in Oct.

, and 7% in June 1919, both jpaia in * *' ~ "
n cash paid ix
and annual re

Y. 110, p. 1190.

Acme Tea Co., Inc., Philadelphia, Pa.

(Report for Fiscal Year ending Dec, 31 1919.)
INCOMEACCOUNTFOR CALENDAR YEARS (1918 omittedr-See "note").

1919. 1917. 1916. 1915.
Total sales.... $26,671,158 $24,540,855 $18,314,738 $15,049,645
Net profit $1,407,866 $1,100,925 $696,483 $523,548
Income & exc. prof, taxes 487,627 299,508

Balance
Other income

$920,239 $801,417 $696,483 $523,548
16,729 15,319 22,647 3,186

$936,968 $816,736 $719,130 $526,734
190,090 221,5501 See note.
55,000 56,816/
64,416

Total. ...

1st & 2d pref. divs., 7% -

Sinking fund
Interest & miscel. adj...

Balance, surplus $627,462 $538,370 $719,130 $526,734
(The company has paid regular quarterly dividends of 1 J* % on first Pref.

stock since Sept. 1916. Quarterly dividends of 15*% were paid on the
2d Pref. stock from Sept. 19l6Ito Dec. 1917, then none to April 1919, when
15*% quarterly was resumed and has apparently been continued, the total
of all dividend payments for 1919 being reported by the company as
$190,090. The outstanding amount of 1st Pref. stock has also been sub*
stantially reduced by the sinking fund.]
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BALANCE SHEETDECEMBER 31 1919 AND 1917.
1919.

Real est., plants, &c_l,526,132
Cash 380,632
Accounts receivable. 318,008
Inventories 2,670,691
Investments 367,380
Goodwill, leaseholds,
«tc 3,875,000

Miscellaneous .... 54,017

1917.
S

1,637,922
584,352
54,406

1,897,920
4,990

3,875.000
69,887

1919. 1917.
Liabilities— $ $

First preferred stock.2,169,000 2,300,000
Second pref. stock.. 500,000 500,000
Common stock 3,500,000 3,500,000
Bills 4c acc'ts payable! 997,110 860,732
Accrued accounts /
General reserve.....! 196,042 86,042
First pref. sink, fund/
Capital surplus 83,930 64,802
Surplus 1,745,779 812,901

Total .....9,191,860 8,124,477 Total —.*......9,191,860 8,124,477
Note.—There was no report issued for the year 1918 and there are there¬

fore no figures available for that period.
American Stores Co. owns over 34,578 of the 35,000 shares of Com.

stock and also same amount of the 1st Pref. stock.—V. 110, p. 1643.

General Asphalt Company, Philadelphia.
(17th Annual Report—Year ended Dec. 31 1919.)

President ArthurW. SewaJl, May 1 1920, wrote in subst.:
Results.—On a business of $14,755,610 the gross profits in 1919 were

$2,311,370 while the net gain to surplus (after deducting income and con¬
tingent war tax, $142,807, &c.) was $1,166,316, against $1,163,207 in 1918.
Additions, Ac.—Capital expenditures were $860,798, credits from sales

$1,073,433 and depreciation $183,302, leaving a net decrease in property
account of $395,937.
The charge against earnings as reserve for depreciation of account was

$144,500, with a total in the account of $207,588, against $207,602 in 1918.
Pavement Guaranties.—The amount expended during 1919 in maintaining

pavements under guaranty exceeded the reserve for the year $36,419,
contrasted with $116,319 for 1918. On 806,146 so. yds. of pavement the
guaranty expired while new work completed added 78,539 sq. yds. (96.8%
of the total area laid) with an average guaranty of 3 years. During 1920
guaranties will expire on 699,689 sq. yds., including 106,558 sq. yds. under
10-year guaranty. -

Sates.—The sales of the street and road department ($2,694,884, against
$1,935,523 in 1918) were affected by the Governmental war restrictions
which had caused the temporary dibanding of many contractors' organiza¬
tions engaged in paving. Car shortage and excessive rainfall in the autumn
forced much work over into 1920. The unfilled tonnage on order Jan. 1
1920 were greater than at any previous period.
One billion dollars have been appropriated for the construction of modern

highways by the Federal and State Governments, which in turn influences
small cities and villages to keep up with the procession. Costs, however,
are now so high and the financing expense so great thatmany cities and some
States are refecting proposals, waiting for a more propitious time. Never¬
theless, a vast amount of road construction is in process.
The business of the miscellaneous sales department was $4,398,554

($4,037,113 in 1918), the last six months of 1919 overcoming the effect of
the preceding dull months. This greater activity has continued into 1920,
housing operations having started with a rush after being sidetracked for
three years. The company manufactures many articles that enter into
house construction. The use of our new saturated flooring felt by manu¬
facturers of floor coverings is increasing rapidly, since the finished product
sells at a less price than linoleum. An addition was made to the Maurer
plant of 9.070 sq. ft. floor space, costing, with full equipment, $150,000
(80% in 1919) for the manufacture of this felt.
The foreign sales department made exports amounting to $616,000.

When exchange returns to normal and ocean freight rates decrease, the
company will recover the large bforeign business it enjoyed before the war.
Manufacturing.—Sluggish business conditions during the first five months

of 1919 reduced operations in our manufacturing plants during that period
to 50% of capacity. In the late summer production and shipment of
paving and sundry materials improved, becoming capacity business from
the autumn up to the present. The labor situation showed slight im¬
provement.
' With a view to distillation on a commercial scale of natural asphalts
and collecting the volatile products we have expended the sum of $675,000
in an extension of the plant at Madison, 70% of this being included in the
1919 accounts.
Until summer the capacity of the Iroquois works at Buffalo was wholly

engaged in the manufacture of 77 boilers for the Emergency Fleet Corp.
on contracts carried over from the previous year. Later on the demand
for road machinery products such as rollers, asphalt plants, sundry equip¬
ment, &c., provided increasing business.
Continued high prices enabled us to place on the market two classes of

substitute manufactured articles, which promise well, such as electrical
appliances, molded insulation, &c., and oil vehicles for newspaper print-
ing inks.
Uintah RR.—To meet the demand for Gilsonite 50 additional cars and 2

locomotives have been ordered and 3milesof sidings and spins constructed.
Trinidad Operations.—The shipments of Trinidad Lake asphalt were:
Trinidad Lake Asphalt 1919 — 1918
Tons of 2240 Lbs.— To U. 8. To Europe. To U. 8. To Europe

Crude asphalt
Refined asphalt

10,912
41,203 17.629

16,300
30,400 9.923

Total— 52,115 17,629 46,700 9,923
Oil well No. 2 in Lot 4 on Crown Lands, under lease to the company, was

finished early in 1920 and at last reports had made 40,000 barrels and was
yielding about 200 barrels daily.
A comparison of the crude petroleum production and shipments for the

years 1919 and 1918 is as follows:
Utt Trinidad Crude Petroleum (Bbls. of 42 U.S. Gals.) 1919. 1918.
Production ■. ' 165,972 230,077
Shipments (Admiralty 103,915, against 38,536 in
1918) J. - 213,899 38,554
Guanoco Operations.—Shipments of Bermudez Lake asphalt to the

United States were 41,582 tons in 1919, contrasted with 42,245 in 1918.
|£No new oil wells were drilled at Guanoco, but these will be undertaken
when tank steamers are procured, capable of handling refined asphalt and
heavy asphaltic oil. The charters or three foreign-flag cargo boats term¬
inated In July 1919 and for a fourth ship in Jan. 1920. Fortunately, we
were able to purchase two steel steamships (3,710 and 3,130 tons deadweight
capacity) which will be owned and operated by a new subsidiary, the
Mermudez Transport Co., the total cost including alterations being less
than $90 per deadweight ton. If operated southbound in ballast, they will
deliver about 6,000 tons of crude asphalt in 30 days; or, with coal to the
West Indies, 45 days.

. Caribbean Petroleum Co.—Two powerful tugs were obtained and two of
the three large bargeshave reached Curacao. All exploitation work required
by the Valladares contract was completed. There remained in the posses¬
sion of the company Dec. 31 1919 about 326,250 acres. Drilling of test
wells continues. In eastern Venezuela the exploration work is nearly
completed, with results that do not indicate commercial value.
The company's oil products stations atMaracaibo. La Guayra and Puerto

Cabello continue in: successful operation. There is a steady increase in
domestic sales in Venezuela of gasoline, kerosene, fuel oil, &c.
Lack of adequate transport between the Venezuelan mainland and the

refinery on the Island of Curacao probably will be remedied during the
current year, to facilitate the successful marketing through that refinery
of the full productive capacity of the Mene Granae Field, in which field
additional wells have been drilled with more authorized for 1920.
Since 1914 all of the issued shares of the Caribbean Petrolenm Co.

($2,100,000) have been owned by The Burlington Investment Co., Ltd.,
a British corporation, which also holds 75% of the capital stock of The
Colon Development Co., Ltd., and control of Venezuelan Oil Conces¬
sions, Ltd. (the last two companies being organized in Great Britain to
hold, respectively, the Vigas and the Aranguren contracts with the Vene¬
zuelan Government). The General Asphalt Co. owns 248,255 of the
500,000 ordinary shares of the Burlington Investment Co., Ltd., par
value £1 (entitling it to 24.82% ofnet earnings in excess of Pref. dividends)
and subscribed in 1919 to 10,359 shares of the Caribbean Petroleum Co.
in liquidation of its loans to the Caribbean, and to 2,500 additional shares
at par, which will be taken up during 1920. . .

The Royal Dutch-Shell Group has, in connection with each of these
Caribbean issues, an allotment of three times the amount subscribed by
the company.
Capital Stock.—The company during 1919 sold its treasury stock, $860,-

000 Preferred and $138,000 Common, thereby increasing its working capital

$1,052,296. There were converted during the year 61,146 shares of Pref.
for which 91,719 of Com. were issued. The outstanding issues owned by
the public on Dec. 31 1919 were therefore $7,885,400 Preferred and $19,-
171,900 Common stock.
Stockholders.—April 1 1920 numbered: Preferred, 836; Common, 1,043.
Funded Debt.—The 6% Debentures of 1915 were reduced $140,000 by

sinking fund, leaving outstanding $1,550,000 and the funded debt of New
Trinidad Lake Asphalt Co. by $52,865 to $933,140.
Owing to the favorable exchange rate the company purchased In Jan. and

Feb. 1920 £53,700 of New Trinidad Lake Asphalt Co., Ltd., debentures at
110, amounting to £59,089, at an average exchange of $3.6217 per pound.
.Dividends.—While the saving in 1920 of about $200,000 annually in

Preferred dividends, due to conversion in 1919, might be used for dividends
on Common, it is also needed for Capital investment. Moreover, in the
first four years the sums applied to the sinking fund for the 6% debentures
due in 1925 aggregated only $450,000, which results in the fund now being
$350,000 below annual average required for each of remaining five years.
For the company to achieve to the maximum its possibilities there must

be a continuing increase of working capital and plant equipment, which
current operations cannot supply if expected dividends on both classes of
stock are to be paid.
Capital requirements might best be obtained by sale of the Common

stock, but as that will not have amarket at par until on a satisfactory divi¬
dend-paying basis, we have a special reason to provide dividends on the
Common stock as early as possible, though an immediate beginning does not
seem practicable in view of the present needs of the business.

COMBINED RESULTS, INCLUDING SUBSIDIARY COMPANIES.
'

• Calendar Years— 11 Months to
Operations— 1919. 1918. Dec. 31 '17.

Sales of crude asphalt (tons) — 156,427 135,115 180,458
Sales ofasphalticproducts (other than
for paving)... $4,398,554 $4,037,113 $2,888,322
Income from—

Sales of asphalt and asphaltproducts_$12,174,264 $11,545,449 $10,757,332
Sales of miscellaneous materials- 1,356,263 448,461 319,299
Income from paving roads... 348,884 385,801 646,050
Income from miscellaneous paving-.. 126,194 97,610 162,203
Income frommiscellaneouswork 611,240 628,973 561,801
Miscellaneous income - 138,767 181,198 112,609

Total income. ..$14,755,610 $13,287,492 $12,559,314
EXT)€7lSPS~~'"~~

Cost of asphalt and asphalt products_$10,184,876 $9,391,571 $8,902,534
Cost ofmiscellaneousmaterials.. 1,028,107 353,033 315,038
Cost ofpaving roadways 360,688 418,308 661,267
Reserve for maintenance 11,494
Cost ofmiscellaneous paving 126,946 101,341 172,361
Depreciation — 183,3o2 174,505 194,287
Miscellaneous work 518,922 490,855 374,876
Sundry branch expenses. 41,400 34,396 30,095

Total expenses i ..$12,444,240 $10,964,009 $10,661,952
Net trading profits....- I. $2,311,370 $2,323,483 $1,897,362
Rents from real estate, less exp., &c_ . 1,366 3,327 6,031
Interest received -—85,374 93,038 78,641
Interest & dividends on investments.. 13,009 8,175 15,855

Total net income $2,411,119 $2,428,023 $1,997,889
Deduct—

General expenses $578,860 $467,381 $440,996
Reserve for depreciation of accounts. 144,500 120,000 110,000
Interest on loans and mortgages 81,468 150,337 115,820
Debentur3interest, &c 151,088 162,210 160,708
Special excise and income tax 142,807 167,079 151,014

Total deductions.. ...$1,098,723 $1,067,007 $978,538
Net profits — $1,312,396 $1,361,016 $1,019,350
Excess cost ofmaintaining pavements 36,419 116,319 117,753
Reserved for debenture redemption of
New Trinidad Asphalt Co., Ltd... 84,662 81,490 70,938

Dividendson Preferred (5%) a578,949 652,705 652,705
Reserved for pensions. 25,000 ...—

Balance, surplus - $587,367 $510,502 $177,954
a After deducting amounts received by subsidiary companies.

COMBINED BALANCE SHEET GENERAL ASPHALT CO. AND
SUBSIDIARY COMPANIES DECEMBER 31.

Assets— 1919. 1918. 1917.
Properties owned, including shares of
companies not operated $33,571,551 $33,967,489 $34,180,677

Stock trust certificates Gen. Asphalt _

Co. owned by sub. cos. (book val.). ...— 200,425 200,425
Stock and bonds outside companies. _ 1,099,937 635,350 633,238
Retained by cities on pavements laid
under guaranty ..... --- 315,963 352,491 409,248

Securities pledged....... 1 420,000 707,921 600,000
Materials and supplies (at cost) ^ ,569,784 3,030,227 2,461,193
Cash. 805,521 550,720 669,277
Bills and accounts, &c., receivable— cl,569,976 1,401,909 1,828,660

Total —$40,352,733 $40,846,531 $40,982,718
/ 7 fihiHtipv--—

Preferred stock.a $7,885,400 $14,000,000 $14,000,000
Common stock.b— - 23,114.600 17,000,000 17,000,000
General Asphalt 6% debentures..... 1,550,000 1,690,000 1,800,000
Bonds underlying cos. not owned by A '
Gen. Asphalt Co. or its subsidiaries 933,140 986,005 1,054,390

Mortgages payable — 138,763 133,763
Reserve for maintenance of pave- ' _ ... OA c-.
ments laid under guaranty-..— -- 31,446 48,554 80,874

Reserve for wa. taxes 165,000 200,000 106>000
Collateral loans 400,000 596,000 £00,000
Notes payable.............. ...... 845,000 1,512,500
Accounts payable. ...— 1,005,005 789,360 811,433
Debenture redemption fund New 0_r

Trinidad Lake Corp., Ltd 1,078,116 997,875 952,819
Firj, &c., insurance fund ----- . o eot'Ioe •> non'^S
Surplus profits . , _ . _ 4,118,548 3,531,180 3,020,678

Total.— ————$40,352,733 $40,846,531 $40,982,718

a During the year 1919 61.146 shares ($6,114,000) were converted into
$9,171,900 Common stock, b Includes $19,171,900 Common stock owned
by public and $3,942,700; held by trustee for conversion, c Includes
notes receivable, $217,773; accounts receivable, $1,271,353; securities,
$288,439: total, $1,777,564; less reserve, $207,588; balance as above,
$1,569,976.—V. 110, p. 1853.

Carbon Steel Co. Pittsburgh.

(Report for Six Months ending March 31 1920.
President Charles McKnight, Pittsburgh, April 20,wrote

in substance:
The steel workers' strike, begun in September, lasted for several weeks

and made it necessary temporarily to suspend operations. The coal min¬
ers' strike in November also caused us a very heavy loss in business. Three
months of unusually severe weather resulted in freight embargoes, short¬
age of fuel, &c., which seriously handicapped operations, consequently we
suffered a Joss during the six months aggregating $131,435. During the
latter part of the period we began to show a profit. However, the railroad
employees' strike now In effect, has again rendered operations impossible.^
The directors declared, and set aside in special funds, dividends of 8%

on the First Pref. stock (4% to be paid March 30 1920, and 4% Sept. 30
1920); and 6% on the 2d Pref. stock (to be paid July 30 1920). Quarterly
dividends on the common stock have been paid as follows: 2% Jan. 15
and 2% April 15. All of these dividends were declared out of the previous
year's earnings and charged to the surplus account.^
The balance to credit of surplus account Oct. 1 1919 was $4,034,119.

and after providing for the aforesaid Pref. and Com. dividends, sundry
adjustments and deducting the net loss from operations for the six months
ending March 31 1920, the balance to the credit of the surplus account on
that date was $3,646,943.
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The major portion of your claims against tfie Government, due to the
termination or war contracts, has been settled and It is hoped that an adjust¬
ment of matters will be consummated In the near future.
Desirable orders for our special products have been received, and with

the return of normal labor and fuel conditions should keep the plant in
constant operation.
The Klttanning Iron & Steel Mfg. Co. in which your company owns a

substantial Interest purchased early in 1917—V.107, p. 1746—-closed down
during the fall, but resumed operations early in January* and with favorable
conditions should operate during the next six months without interruption.
[The Kittanning I. & S. Mfg. Co. announces an increase in its capital stock
from 1400,000 to $1,000,000 and a stock dividend of 150%.—-Ed.]

EARNINGS FOR SIX MONTHS ENDING MARCH 31.

„ _ , 1919-20. 1918-19. 1917-18.
Net profits, reserves for Federal taxes
($463,856 in half-year 1917-18,
amount not stated in 1918-19 and
1919-20V - -Joss $131,435

Cash Dividends 8% on $500,000 1st
pf. stock and 6% on $1,500,000 2d

St. stock, payable in 1920 130,000»n $3,000,000 common stock (4%)120,000 (10)300,000
Depreciation
United War Work Fund ..

Redem.prem.20-year 5% S.F.gold b^ —

Miscellaneous 5,741
Cost and inv. adjustments .

Balance, surplus

$1,595,894 $679,990

130,000

10,000
7,650

132,813

$1,015,431
$4,203,289

130,000
(8)240,000

198,794

144,741

def.$33,543
$2,946,019

_ „ ... def.$387,176
Profit & loss March 31 $3,646,963
The balance sheet of March 31 1920 shows current assets of $4,383,798,

Including $513,312 cash, also inventories ($1,307,701) &c.; current liabilities,
$2,696,214, including accounts and bills payable, $725,811, and reserve
of $1,630,421 for balance of Federal taxes for 1919.—V. 110, p. 1645.

Fisk Rubber Co., Chicopee Falls, Mass.
(7th Annual Report—Year ending Dec. 31 1919.)

^ 1919.
Net, after deprec., &c— $4,956,685
Deductions—Miscellan's
Dividends—1stpref.(7%) _.

1st pref. convertible (7%)755,297
2d preferred-— (7%)300,192

Sinking funds to retire-
First preferred
First pref. convertible -

Federal taxes (est.) X962.029

1918.
$3,760,280

"281",750
350,000
315,000

339,6591
250,000/

1,253,427

1917.
$3,578,485

70,356
281,750
350,000
341,100

405,329

see "x"

1916.
$1,836,830

119,932
308,000

"140",000

f375,000
1264,850

Balance, surplus--.— $2,939,167 $970,444 $2,129,950 $629,048
x In 1919 an excess of $172,762 was pa;d out of surplus for 1918 taxes

which exceeded the reserve previously mode. Federal taxes for 1917,
amounting to $549,914, were paid out of the profit and loss surplus in 1918.

BALANCE SHEET DEC. 31.

(6.1
I1'

1919.
Assets— $

Plant, &c
Equipment, Ac 9,448,504
Leasehold prop'ty-j .<
Good will A pat'ts 8,000,000
Investments ..... 3,114,102
Cash 1,541,635
Notes A accts. rec. 9,021,665
Stock subscrip's— 43,660
Mat'ls A supplies. 19,946,925 14,909,538

1918.
$

670,140
105,333
5,169

8,000,000
334,599

1,976,099
4,915,454
429,927

Tiremileage accts.
Liberty bonds..._
Prepd.lnt.,ins.,Ac.

35,432
1,762,963
483,865

67,480

316"039

1919. 1918.
Liabilities— $ s

Common stock... 12,254,500 8,000,000
7% cum. pref. stk-
1st preferred 3,629,900
do do convert. 14,600,000 5,000,000
2d pref. conv.. 3,509,500 4,500,000

Loans payable 10,251,000 9,045,000
Accounts payable- 2,268,911 686,123
Accr'd wages, Ac. 79,965 11,061
Reserve Fed. tax.. 962,029 1,253,427
Reserves 301,846 238,801
Surpl. for retlrem't
of 1st pref. stock .... 1,938,542

Appraisal val. over
book value of

capital assets... 966,180
Surplus 8,295,821 4,425,923

Total .—....—53,389,751 38,728,778 Total —53,389,751 38,728,778
As to new stock issues in 1918 see V. 108, p. 687, 2332, 2436; V. 109.

p. 480, 681, 682. An initial quarterly dividend of 75 cts. (3%) was paid
April 1 1920 on the common stock.—V. 110, p. 1752.

Stromberg Carburetor Co. of America, Inc.
(4th Annual Report—Year ended Dec. 31 1919.)

Pres. Charles W. Stiger, N. Y., April 1, wrote in sub:
The Increase in the Capital stock of 25,000 shares brought into the trea¬

sury over $1,000,000 (V. 109, p. 585, 782). 1
This sum did not become available until October 1919 and it is being

employed in construction work which when complete will increase the pro¬
ductive capacity of the company's plant by approximately 60%. As this
work has not yet reached completion, no reflection in the income account
submitted is seen from this increase in assets, in the coming year the re¬
sults will be reflected in a substatnial increase in the company's income.
[The dividend rate was changed on July 1 1919 from 75 cents per share

quarterly (Q.-J.) with an extra 25 cents quarterly to a straight $1 quarterly
with no extra. The official statement of Dec. 30 1918 to the New York
Stock Exchange was given in V. 108, p. 276. A statement made to the
Exchange in Sept. 1919, says: "StrombergMotor Devices Co. (of Illinois)
shipped over 100,000 carbureters during the firs* six months of 1919 and
on June 30 1919 had on hand unpaid firm orders for 54,630 carburetors
and orders subject to confirmation ofshipment for 10,318 carburetors. It is
estimated that the company will manufacture 280,371 carbureters during
the year 1919. The average number of employees of Stromberg Motor

o. (of niinois) is 800. All of the capital stock is owned by Strom-Devices C©
berg Carburetor Co. of America, Inc."—Ed.I

INCOME ACCOUNT FOR YEARS ENDING DEC.

xl918.
$2,160,373
1,550.954

.419
224,638

$384,781

1919.
Net sales. $2,502,128
Manufacturing cost.. 1,643,156
Gross profit on sales — $858,972

Selling, admin, and general expenses. 319,238
Net profits.—— $539,734

Additions to plant and equip., Ac
Interest and discount earned $11,594
Adjustments, credit balance, &c——
Miscellaneous material sales

Profits for year , ... $551,329 $413,341
Federal taxes (est,) $150,000 70,392
Dividends ($4) 225,000($3X) 175000
Loss on invest., int. on bad accts., &c. ...... 1 63,851

$21,742
2,063
4,755

31.

xl917.
$1,644,947
1,173,890

*471,056
235,918

$235,139
$8,336
2,208
1,233

88,415

$335,331

16,511

Balance, surplus $176,329 $104,097 $318,820
x Reported as Stromberg Motor Devices Co. in 1918 and 1917.

BALANCE SHEET DECEMBER 31.

1919. 1918.Assets—

Lan. bldgs.,mach.,
equip, Ac $1,208,819

Entire $50,000 stk.
of Strom. Motor
Devices Co...,h $1,180,761

Patents 135,032
Cash— 824,210 38,211
Accts. receivable.. 413,105
Mdse. inventory„ 749,670
Notes receivable. . 12,787
Liberty bonds 50,000
Sundry accounts..
Deferred charges.. 83,186

201,400
25,000

238

Liabilities—

Capital stock (75,
000 shares, of no
par value, "stated
value" $5 each..

Accounts payable.
Accrued liabilities.
Res. for Fed. taxes

Deprec'n of plant
and equipment.

1919.

$375,000
438,509
17,571

150,000

239,765

1918.

$250,000

Balance, surplus..x2,255,965 1,195,610

Total $3,476,809 $1,445,610 Total —$3,476,809 $1,445,610
x Surplus Jan. 1 1919, $1,195,610; add net profit for year, $401,329;

paid in $40 per share on 25,000 shares, $1,000,000; and deduct. Federal
taxes for 1918, $115,974; and dividends, $225,000; balance as above,
$2,255,965.—V. 110, p. 1755.

Massachusetts Gas Companies, Boston, Mass.
(17th Annual Report—Year ended Dec. 31 1919.)

President James L. Richards, Boston, April 6, wrote in
substance:

% Property Account.—This account on'JDec. 31 1919 included:
Owned. \*Oulstand.

Co. Stocks— $ $
Boat. Cons. G.Co.15,111,600 15,124,600
East Bos, Gas Co.
Newton &Water'n
CitizensofQuiney.

*575,000
560,000
743,000

♦Supplied, not in report.

Owned. "Outstand.
Co. Stocks— $ $

NJEng.F.A T.Co.25,000,000 25,000,000
575,000 N. Engl Mfg. Co. 118,750 200,000
660,000 Beacon Oil Co 384,750 1,125,000
7*3,000 Bonds of the J. B.

B.Coal Co 109,000 109,000
x Par of shares, $25; other shares $100.—Ed.

Beacon Oil Co.—The stock interestJn the Beacon Oil Co. marks our en¬
trance into a new field ofoperations._ itions. This company, capitalized for $2,500,-
000 (of which $1,125,000 had been paid in on Dec. 311919) now has under
construction atEverett,Mass., an oil refinerywith adaily capacityof 10,000
barrels. This plant should be in operation by June 1920. In addition to
refined oil products, the new company will supply fuel oil, the general de¬
mand for which for steam purposes has shown a remarkable growth. (V.
108, p. 2334. The company has no bonds outstanding.)
Increase in Price of Gas.—The heavy expense due to the high costs of

manufacture and distribution of gas necessitated further increases by the
gas companies in prices of gas to consumers in the past year.
On May 1 1919 the East Boston and Newton & Watertown companies

increased their price 5 cents per 1,000 cu. ft., and again on Dec. 1 1919 an¬
other 5 cents. The Boston Consol. Gas Co. on March 5 1920 was granted
temporary increase in the standard price from $1.00 to $1.10 pending further
investigation.
New England Fuel & Transportation Co., &c.—The first year has been

beset with many difficulties, notably (1) in the early part the general busi¬
ness depression (2) a series of strikes, which at times practically paralyzed
the mining and shipment of coal, these including the steamship and tug¬
boat strikes, the strike at the loading piers, and railroad shopmen's strike,
(3) the nation-wide strike of the miners, (4) the reassumption of Govern¬
ment control over distribution of coal (5) the wholesale diversion of coal to
the Middle West in November and December, (6) the resultant severe car
shortage at the mines, and more recently (7) the general confiscation of
commercial coal by the Eastern railroads.
For most of the year all four of the New England Fuel & Transportation

Company's larger steamers were engaged in offshore trade, part of the time
under Shipping Board requisition, partly on our own charters.
The business of the Everett plant (formerly the New England Gas &

Coke Co.) owned by theNewEngland Fuel& Transports Co. for the caL
year 1919 was very unsatisfactory, the profits being substantially less than
in preceding year. The unsatisfactory net results were due to general fuel
conditions and the attitude of the, former Gas & Electric Light Commission
not allowing a reasonable price to be paid for gas manufactured at the
Everett plant. In our relief proceedings the Supreme Judicial Court
entered a decree in our favor. An appeal was taken by the Attorney-
General and is now pending. We believe that in the future the Everett

Slant will be allowed to obtain a more reasonable price for its gas from theionsolidated Co.
The output of Federal No. 1 mine was 635,033 tons as compared with.

547,161 tons in 1918. In August, 1919, the first shipments were made
from the Federal No. 3 mine of our newly developed Empire property.
The output for the 4>4 months to Dec. 31 1919 was 55,325 tons.
, The output of the J. B. B. Coal Co. (60% of the capital stock of which
Is owned by the New England Fuel & Transportation Co.) was 297,403
tons against 228,001 tons for 1918. |
[As to New England Fuel & Transportation Co. see a subsequent page.]

MASSACHUSETTS GAS COS.—YEAR ENDED DEC. 31.

Calender Years.

Int. on bonds, notes, &c>
Dividends received
Profit on sale of securit's

1919.
$75,737

3,336,497

1918.
$102,703
3.223,442

4,351

Half-Year.
1917.
$47,371

1.654.371
892

June 30 Yr •
1916-17.
$312,383
3,469,457

2,490
Total income $3,412,234 $3,330,496 $1,702,634 $3,784,330
Deduct—

General expenses $163,115 $346,304
Bond, &c., interest 402,061 423,989
Divs. on pref. shares. .(4) 1,000,000 (4)1,000,000
Red Cross common div.
Res. for depr. of secur's. 4,351
Common Dividends.(7%)1,750,000 xl,166,667

$138,281
206,085

$139,696
414,902

(2)500,000 (4)1,000,000
(X) 125,000

892 2.490
See note 1,750,000

$2,941,311
i389,185

$845,258
$857,376

$3,423,088
$352,242

Total deductions $3,315,176
Balance, surplus $97,059
The net undivided earnings of the constituent companies from the

operations of year ending Dec. 31 1919 (see the several statements below)
show a surplus of $53,618, comparing with $126,746 in 1918 and $194,266
in 1917.
xDividends at rate of 7% p. a. have been paid quarterly since and in¬

cluding August 1917. The dividend appropriation of $1,166,667 made in
1918 covers, it is understood, the eightmonths' dividends paid and accrued
at the ~ % rate from May 1 1918 to Dec. 31 1918.

RESULTS OF SUBSIDIARY COS. FOR CALENDAR YEARS.

V E. Boston Gas Co. New. & Wat. G. Lt. Citizens G. Lt. Co.
1919. 1918. 1919. 1918. 1919. 1918.

Gross income..$617,464 $600,604 $835,434 $745,652 $327,792 $300,003
Expenses 581,562 531,536 765,365 662,916 250,767 235,642

Net from oper $35,901 $69,068 $70,069 $82,736 $77,025 $64,361
Miscel. income. 1,662 1,353 6,409 7,334 790 806
Net earnings. $37,563 $70,421 $76,478 $90,070 $77,815 $65,167
Deduct

Interest . $26,599
Dividends . ... 11,500

Bal.,

$26,335
40,250

$36,187
30,800

$35,116
50,400

$10,852
62,010

$11,138
44,580

$9,491surplus-def .$536 $3,837

N. E. C. & C. Co. J. B. B
1919. 1918. 1919.

Gross income—$620,148 $965,613 $981,812
Expenses .... - 438,161 723,435 999,578
Net from oper .$181,987
Deduct—

Interest— 66,480 $40;417 42,530
Dividends ..(634)97,500 (8)120,000 ......

Bal., surptys— $18,007

$9,449

$242,178def$17,766 def$34,906

34,018

$4,554 $14,953

Coal Co. N. E. F.
1918. 1919.

$639,924 $11,693,047 $14,766,567
674,830 9,362,454 - 12,538,546

$2,330,593

<ft T. Co.
1918.

166,456
2,125,000

$2,228,021

$221,429
2,000,000

$81,76rdef$60,296def$68,925 $39,137 $6,598

BOSTONCOLSOLIDATED GAS CO.—YEAR ENDED DEC. 31.
Calendar Years.
1919. 1918.

Gross income — $7,705,084 $0,791,572
Expenses 6,411,723 5,541,361
Net income--- $1,293,360 $1,250,211

Miscellaneous income. 23,028 18,492
Net earnings— $1,316,388 $1,268,703

Interest - $285,101 $189,428
i f*r\ i nro 700 ~

Half-Year.
1917.

$2,766,489
2,078,974

$687,515
11,405

$698,920
$85,165

June 30 Yr.
1916-17.
$5,371,701
3,899,620

$1,472,081
23,249

$1,495,330
$151,091

Dividends - (7)1,058,722 (7) 1,058,722(3M)529,361 (7) 1,058,722
Balance, surplus $27,434 $20,553 $84,393 $285,518

BALANCE SHEET OF MASS. GAS COS. DECEMBER 31.
1919. 1918.

Asscts*""* $ S
Property account.61,031,195 60,650,701
Cash in banks-
Notes receivable. .
Accts. receivable-
Bond dlsc't susp—
Mass. Gas Co. bds
in treasury

Liberty bonds.—.
Mass.G.Co. shares
acct. prof shares
and employ

519,675
366,122
73,267
261,581

155,552

9,244

481,137
666,948
8,014

299,233

154,631
415.490

2,336

Total 62,416,636 62,678,490
—V. 110, p, 1531.

1919. 1918.
Liabilities— % $

Common stock...25,000,000 25,000,000
Preferred stock 25,000,900 25,000,000
20-year bonds 8,476,000 8,665,000
Accounts payable. 150,391
Acer. Int.A taxes. 132,528

10,270
169.433
83,333
291,667

Pref. div. accrued. 83,333
Com. div. accrued 291,667
Reserve for deprec.
of securities 108,279 125,957

Due banks, Ac.—, 255,450
Surplus ...... 3,174,438 3,077,379

Total —62,41^,636 62,6*8,490
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Standard Textile Products Co. and Mobile Cotton Mills.

(Report for Fiscal Year ending Dec. 31 1919.
This company with general offices at 320 Broadway, N. Y., has declared

a stock dividend of 25% on its $4,000,000 common stock payable July 1
to holders of record June 15. In this connection it is proposed to increase
the authorized issue of capital stock.
[In November, 1918, the Standard Oil Cloth Co. adopted the name above

shown without change of capitalization. The property then included
plants at Akron and Youngstown, O., Rock Island, 111., Athenia, N. J., and
Bachanan, N. Y., and also the entire capital stock of Meritas Mills with
plant at Columbus, Ga. In 1919 $835,245 was expended for new con¬
struction and improvements, 45% of this going into the cotton mills divis¬
ion. The Mobile Cotton Mills now for the first time figures in the annual
statement.—Ed.]

INCOME ACCOUNT FOR CALENDAR YEARS.

1919. 1918. 1917.
Net sales $16,249,264 $16,201,811 $10,901,550
Cost of sales 13,419,451 13,614,463 9,019,222

Gross earnings $2,829,914
General expenses 939,706

- Net earnings $1,890,208
Other income

$2l587,348
669,498

Gross income $1,890,208
Fixed charges 318,719
Dividends declared & paid 721,045
Transferred to reserves 662,447

Balance, surplus $187,997

BALANCE SHEET DEC. 31.

$1,917,850
62,197

$1,980,047
275,359
630,000
977,109

$1,882,328
613,285

$1,269,043
31,027

$1,300,070
428,717
526,399
291,560

$97,579 $53,394

1919.
Assets— $

Land, buildings,
furniture, &c__xl0,011,018

Cash 366,991
Receivables 2,486,847
Inventor, (at cost) 5,864,334
Other investments 6,899
Unearned insur.,
taxes & interest. 95,831

1918.
$

8,959,173
324,538
685,948

5,443,348
306,571

91,408

Liabilities—
Pref. "A" stock...
Pref. "B" stock
Common stock

1st Mtge. bonds—
Meritas Mills..

Notes payable
Accts. pay. & accr.

Taxes, ins. & int..
Deferred credits..
Deprec'n reserve. _

Other reserves....

Surplus

1919.
$

5,000,000
3,000,000
4,000,000

805,000
1,525,000
457,270
209,688

1,488*686
912,988

1,433,288

1918.
$

3,000,000
3,000,000
3,000,000

880,000
2,400,000
473,029

299",238
1,099,720
423,802

1,235,197

Total 18,831,921 15,810,986 Total 18,831,921 15,810,986
a Includes $835,245 expended in 1919 for new construction and equip¬

ment, 45% of which has gone into cotton mill division.—V. 110, p. 1420.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

American Railways Co.—To Create 2d Preferred Stock.—
The stockholders will vote May 18 on the creation of a Second Preferred

stock issue to the amount of $4,000,000 and amending the charter so that
the total authorized capital stock shall be $25,000,000, of which $4,000,000
(par $100) shall be 1st Pref. stock, $4,000,000 (par $50) 2d Pref stock and
$17,000,000 (par $50) Common stock. A circular issued to the stock¬
holders says: |
"The period following the outbreak of the war has been a particularly

trying one upon all public utilities. The requirements of the Government
for additional power to be furnished to industries engaged in war work, and
for extensions and additional facilities for the transportation of wrokers in
war industries, has made necessary large capital expenditures, which is now
desired to replace by the sale at par at the present time of not more than
$1,500,000 of the [Second Preferred stock], the balance to be issued when
and if it should become necessary so to do at any time in the future.
"When the proposed issue of 2d Pref. stock is authorized it will be offered

to the stockholders for subscription in amounts proportionate to their
respective holdings of Preferred and Common stock.

The earnings at the present time are sufficient to pay the annual divi¬
dend of 7% upon the outstanding Preferred stock and of 7% upon the pro¬
posed issue of $1,500,000 2d Preferred stock."—V. 110, p. 1186.

Atlantic Coast Line RR.—Sale of 10-Year Secured 7%
Gold Notes.—J. P. Morgan & Co. offered on May 14 at par
and interest $6,000,000 10-year secured 7% gold notes,
dated May 15 1920 and due May 15 1930, but redeemable
on and after May 15 1923 as a whole or in part at 100 and
int., plus a premium of 1% for each year or portion of a
year from the date fixed for redemption to maturity. Inter¬
est payable M. & N. 15. Denom. c* $1,000 and $500;
r* $1,000, $5,000 and $10,000. The entire amount has been
sold, but an advertisement for record purposes appears
on another page.

Data from Letter of Chairman H. Walters.
Limited to an authorized issue of $6,000 000 and secured by pledge with

Bankers Trust Co. as trustee, of $10,000,000 Atlantic Coast Line RR. Co.
General Unified 4K % gold bonds, due June 1 1964, which are worth at
current quotations about $7,300,000, or 122% of face of this issue.
The outstanding capital stock is $68,756,100, of which $67,559,400 is

Common stock. The company has paid dividends since 1900. Since 1909
dividends of not less than 5H% per annum have been paid out and, with
the'exception of the years 1915 and 1916 in which 5% was paid, dividends
at the rate of 7% per annum have been paid since 1912.
is See also advertisement on a preceding page.—Y. 110, p. 969.

Boonville Railroad Bridge Co.—Bonds Called.—
Thirteen ($13,000) First Mtge. 4% Sinking Fund Gold bonds of 1901

have been called for payment July 1 at par and int. at the Central Union
Trust Co., N. Y. The company is part of the Mo. Kan. & Texas system.
—V. 108, p. 224G-

Boston & Maine RR.—Bonds Approved.—
The stockholders on May 14 approved the issuance of $17,606,000 6%

bonds to take care of a like amount of bonds issued to the Director-General
of Railroads, which mature July 1. The new bonds will be offered the
Director-General at 98XA and will become due Jan. 1 1929.
Acting Chairman Hudson stated that the directors had no definite recom¬

mendations to make at this time regarding the issuance of refunding bonds
to take care of the bonds of Concord & Montreal RR. and Fitchburg RR.
and the notes of the Boston & Lowell RR. aggregating $8,843,000. Action
on tnis matter was adjourned until May 17, when, it is stated, the directors
will submit some definite plan.—V. 110, p. 1748,1642.

Canadian Pacific Ry.—President Beatty's Statement at
Annual Meeting.—At the annual meeting held in Montreal
on May 5 President E. W. Beatty, K.C., made an address
to the shareholders, Which will be found in full on a subse¬
quent page.—V. 110, p. 1526, 1522.^
Carolina Clinckfield & Ohio Ry.—President Resigns.—
President Mark W. Potter has been nominated to be a member of the

Inter-State Commerce Commission.—-V. 110, p. 1289, 969.

Central RR. of New Jersey.—Equipment Trust Ctfs.—
The New Jersey P. U. Commission has authorized company to issue

$2,700,000 of equipment bonds, series "H," due serially to May 1 1930, to
be sold at not less than95It is understood that the entire issue has

been taken by the First National Bank, New York, and will not be offered
to the public.
The equipment involved consists of 2 steel tug boats, 10 freight loco¬

motives, 6 passenger locomotives, 6 switch engines, 25 passenger coaches,
j passenger and baggage coaches, 5 steel baggage and express carsand 500 fifty-five-ton steel coal cars. The total contract price for this equip¬

ment is $3,368,375 11 —V. 110, p. 1848, 969.

Chicago Burlington & Quincy RR.—New Directors.—
Vice-Pres. J. E. Reynolds of the First National Bank, N. Y., and Vice-

Pres. Thomas E. Howland, have been elected directors, thereby increasing
the board from 11 to 13 members.—V. 110, p. 969, 871.

Chicago & Eastern Illinois RR.—Sale Postponed.—
The sale has been postponed until June 15.—V. 110, p. 1526, 1186.

Chicago Indianapolis & Louisville Ry.—Annual Report.
Calendar Years— 1919. 1918.

Standard return $1,620,000 $1,620,000
Total operating expenses 65,719 22,231

Net operating revenue $1,554,281 $1,597,769
Other income Cr.109,505 CY.113,372
Taxes, &c_ 16,744 50,200
£bmd charges 1,203,384 1.061,585
Dividends (4%) 199,652 199,652

Balance, surplus $244,006 $399,704
—V. 110, p. 1088.

Chicago & North Western Ry.—Bond Application.—
The company has filed a petition with the Illinois P. U. Commission

asking permission to issue $15,000,000 First & Refunding Mtge. bonds.
This mortgage was recently created (V. 1*0, p. 561, 1642). Nothing defi¬
nite has as yet been announced whetner the bonds will be offered to the
public, but it is stated that probably a block of the bonds will be used as
collateral for an issue of short-term notes.—V. 110, p. 1844, 1748.

Cincinnati New Orleans & Texas Pacific RR.—Divs.
An extra dividend of 3^% has been declared on the Common stock

along with the regular semi-annual dividend of 3%, both payable June 15
to holders of record May 29. The quarterly preferred dividend of 1H%
has also been declared payable June 1 to holders of record May 29. An
extra of 3H% has been paid semi-ann. on the Common since Dec. 1916.
—V. 110, p. 969. • ....

Cleveland Ry.—Wage Settlement—Subway Defeated.—
The employees have accepted the company's offer of 15 cents an hour

increase in wages bringing the rate up to 70, 73 and 75 cents an hour. The
union withdraws its demands for time and one-half for overtime beyond
eight hours, and the company drops its demands for the open shop and em¬
ployment of conductorets.
The proposal to issue $15,000,000 of bonds for the construction of a sub¬

way in Cleveland, was defeated in a referendum on April 27 by a vote of
13,099 for and 30,107 against it.—V. 110, p. 1642, 1526.

Cripple Creek Central Ry.—Capital Distribution.—
A capital distribution (No. 5) of 1% has been declared on the Preferred

stock, payable June 1 to holders of record May 15, from "the sale of capital
assets. See advertising pages of this week's "Chronicle." In March
last 1% was paid.—V. 110, p. 764.

Detroit Toledo & Ironton RR.—Large Majority of
Adjustment Bonds and Capital Stock Favor Proposed Sale of
Control.—
A large majority of each of the Adjustment bonds, Preferred shares and

Common shares have been deposited with the New York Trust Co., 26
Broad St., N. Y. City, under an agreement of option in aid of a negotia¬
tion for the sale of a controlling interest in the property. Minority holders
will be permitted to join in the option on the same terms if holdings are
promptly deposited. _ „ _

The option is to be given to the firm of Fosburgh, Pratt & Osborn,
27 Pine St., New York, until Aug. 1 1920. The proceeds of sale will be
distributed to shareholders less not exceeding 3% for expenses and
charges, such deduction to be fixed by Otto T. Bannard.
A letter signed by Mr. Bannard says: "The price, subject to a deduction

up to but not exceeding 3%, as set forth in the agreement, is $600 for each
bond, $5 for each share of Preferred and $1 for each share of Common stock.
Of course, the option may not be availed of, but it is hoped that it will be.
—V. 110, p. 1289, 969. "

Detroit United Ry.—New Tariffs in Effect.—
In accordance with tariffs filed with the Michigan P. U. Commission,

following the affirmation of the Smith act passed by the State Legislature,
new rates of fare on the interurban lines were put into effect as follows:
May 4—Rapid Railway and Pontiac and Orchard Lake divisions May 5—
Detroit, Jsuikson & Chicago Ry. and Flint division. As soon as completed
ahd filed lthere will be a new tariff in effect on the Detroit, Monroe &
Toledo Short Line Ry.—V. 110, p. 1748, 1526.

East Taunton Street Ry.—Bond Extension.—
The Mass. Department of Public Utilities has approved the agreement

for the extension of the $45,000 on bonds for a five-year period from March
1 1920 to March 1 1925. The rate of interest is increased from 5 to 6%.—
V. 70, p. 328.

Evansville & Indianapolis RR.—Foreclosure Sale.—
CharlesMartindall, Master, will sell the entire property under foreclosure

proceedings on June 3 at Oakland City, Indiana, in three parcels, at a total
upset price of $1,000,000.—Compare reorganization plan in Y. 110, p. 1186,
1849.

/

Lehigh & New England RR.—Annual Report.—
Calendar Years— 1919. 1918- 1917.

Government compensation $1,135,760 $1,135,760 ------

Operating income $1,367,648
Other corporate income Cr.27,573 Cr.24,005 Cr.27,881

Fixed charges. $498,813 $521,182 $498,907
Sinking and other reserve funds 3,010 2,705 *>147
Dividends (8%)504,000 (8)504,000 (10)624,000

Balance to profit and loss $157,510 $131,878 $271,475
Anthracite carried, 3,561,156 tons in 1919; 3,502,059 in 1918, and 4,464,-

891 in 1917.—V. 110, p. 1849.

Lehigh Valley RR.—To List Guaranteed Bonds.—
The Philadelphia Stock Exchange on May 1 1920 admitted to the Regular

List $6,000,000 Easton & Amboy RR. Co. First Mtge. 5% Registered
bonds extended two years from May 1 1920, to May 1 1922, with principal
and interest guaranteed by Lehigh Valley RR. Co. as per endorsement on
each bond. Compare V. 110, p. 1290: V. 110, p. 1967, 1849.

Louisville & Nashville RR.—Notest Sold—J. P. Morgan
& Co. announce the sale at par and int., yielding 7%, of
$7,500,000 10-Year Secured 7% Gold Notes. See advertise¬
ment on another page. The bankers say in part: I
Dated May 15 1920, due May lb 1930. Int. payable M. & N. at office

of J. P. Morgan & Co., N. Y. City. Coupon notes in denom. of $1,000
and $50u and fully registered notes in denom. of $1,000, $5,000 and $10,000,
interchangeable. Bankers Trust Co., trustee. ****
Security—Secured by deposit of the following securities, aggregating

$13 200 000'|
$5,000,000 Louisville & Nashville RR. Unified Mtge. 4s of 1940.
5.000.000 Louisville & Nashville RR., Atlanta Knoxville & Cincinnati

Division 4s, 1955.
200,000 South & North Alabama RR. Consol. Mtge. 5s of 1936.

3 000 000 South & North Alabama RR. Gen. Consol. Mtge. 5s, of 1963.
At current quotations the aggregate market value of such securities

is about $9,286,000, or 122% of the face amount of this issue of notes.
Redeemable.—Redeemable on and after May 15 1923, all or part, at 100

and int., plus a premium of 1% for each year or portion of a year from the
date fixed for redemption to maturity.
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Capitalization.—Has outstanding $72,000,000 capital stock, of which
$36,720,000 is owned by the Atlantic Coast Line RR., and by it pledged
to secure its $35,000,000 Collateral Trust 4s. Since 1901 dividends of not
less than 5% per annum have been paid and, with the exception of the years
1915 and 1916 in which 5% and 6% were paid, respectively, dividends at
the rate of 7% per annum have been paid since 1910.—V. 110, p. 1741,1642.

London (Ont.) St. Ey.—Municipal Oper.Owing to Strike.
TheOntario Railway andMunicipal Board onMay 6 took over the opera¬

tion of the company. On May 1 the employees went on strike demanding
65 cents an hour but agreed to go back to work at the old rate of pay, 44
cents an hour, on the understanding that the surplus revenue after all
charges if there should be any, shall be divided among them.—V. 108, p. 878.
Manchester (N. H.) Street Ry.—Wage Increase.—
Announcement was made on April 16 that a 5% increase in wages had

been granted the employees. The uniform men will now have wages of
from 60 to 60 cents an hour with time and a half for overtime; carhouse
men 50 to 58 cents an hour and an eight-hour day; and the track men 55
cents an hour.—V. 107, p. 402. |

Middle West Utilities Co.—To Absorb Middle West
Securities Co.—Recapitalization Plan.— v
The stockholders will vote June 15 on merging and consolidating the

Middle West Securities Co. into the Middle West Utilities Co; An official
statement says in substance:
Capitalization.—The consolidated corporation will have an authorized

capital of fa) 200,000 shares Prior Lien stock (par $100); (b) 200,000 shares
of Pref. stock (par $100) and (c) 200,000 shares of Common stock (no par).
Prior Lien Slock.—The Prior Lien stock is preferred over the other two

classes of stock as to regular 7% cumulative dividends and as to assets, is
entitled to an extra 1% dividend in any calendar year in which more than
$5 per share is paid upon the Common stock, and is callable at any time
at $115 and dividend. Prior Lien stock in excess of $6,000,000 may not
be issued unless the annual net earnings have been twice the regular divi¬
dend for one year on the amount of such stock outstanding and the addi¬
tional amount issued. ■ ■■ ,

Preferred Slock.—The Preferred stock is subordinate to the Prior Lien
stock, but is entitled, in preference to the Common stock, to regular cumu¬
lative dividends of 3% for the first year, 4% for the second year, 5% for
the third year, 6% for the fourth year and 7% for the fifth and each subse¬
quent year. It is also preferred over the Common stock as to assets, is
callable at $105 and dividend, and is entitled to an extra dividend of 1%
in any calendar year in which more than $6 per share is paid upon the
Common stock.
Exchange of Slock.—To accomplish the consolidation, stock of the con¬

solidated corporation is to be issued in exchange for outstanding stock of
the Utilities company and of the Securities company, as follows:

(a) Prior Lien stock of the consolidated corporation is to be Issued in
exchange, share for share, for Prior Lien stock or the Securities company;
(b) Preferred stock of the consolidated corporation Is to be issued in ex¬

change for the Pref. stock of the Utilities Co. on the basis of $120 par value
of the consolidated corporation's stock for $100 par value of the Utilities
company's stock;

(c) Common stock of the consolidated corporation is to be issued in ex¬
change, share for share, for the Common stock of the Securities company
and the Common stock of the Utilities company.
Portions of the new stock (being issued against stock belonging to the

treasury of the Utilities company) will be returnable to the treasury of the
consolidated corporation. Of the new stock issuedto accomplish the con¬
solidation there will be outstanding in the hands of the public (after de¬
ducting the shares so returnable to the treasury): Prior Lien stock, $4,000,
000: Preferred stock, $14,664,720; Common stock (shares), 118,950.
The circular further says: A syndicate has been formed to purchase

40,000 shares of Prior Lien stock and 20,000 shares of Common stock of
the Securities company for $3,600,000, that class of stock to be converted
into similar stock in the consolidated corporation, and the money is to be
used to pay off $3,000,000 notes due the latter part of this year and other
liabilities. The syndicate managers are: Russell, Brewster & Co., Corpora¬
tion Securities Co., McCoy & Co., Chicago, and A. H. Bickmore & Co.,
New York.
The Middle West Securities Co. (a subsidiary) is a Delaware corporation,

its authorized capital stock being $4,000,000 7% Cum. Prior Lien Pref.
stock, par $i00, and 60,000 shares of no par value Common.

Schedule of Assets of Middle West Securities Co.
Pref. Stock. Com. Stock.

North West Utilities Co.. $2,000,000
American Public Service Co $5,000 a,479,90o
Public Service Co. of Oklahoma 6uG,500
Cbichasha Gas & Electric Co - jOO.SOO 120,400
Central Power Co 530,001/ 600,000
Great Lakes Power Co 150,000 360,000
Michigan Gas & Electric Co 257,000
Kentucky Utilities Co., 248,500

Total $1,042,500 $5,409,300
Also obligations of Middle West Utilities Co, $3,100,000. V. 109, p. 482.
Milwaukee Electric Ry. & Lt. Co.—John I. Beggs as

Chairman Will Direct the Management.—
John I. Beggs has become Chairman of the board (a new position) with

the understanding tnat he will exercise a controlling direction of the com-

Eany's affairs, including its relations with the public. No President wille appointed for the time being. Mr. Beggs wdl apply himself particularly
to the "solution of the company's pubhc policy problems and to finding
ways and means of raising the $j0,006,000 which the company needs this
year." He has for many years been a prominent figure in traction circles
in Wisconsin and elsewhere.—V. 110, p. 1749, 658.

Missouri Kansas & Texas Ry.—Bonds Called.—
See Boonville Railroad Bridge Co. above.—V. 110, p. 1849, 1415.

Monongahela Valley Traction Co.—New Directors.—
Van Lear Black, President of the Fidelity Trust Co., and James C. Fen-

hagen of Robert Garrett & Sons have been elected directors.—V. 110,
p. 1973, 970.

New York New Haven & Hartford RR.—Maturing
Obligations, &c.—Debt to XI. S. Government—Other Matters.—
In answer to an inquiry an official of the company says: "The note of

the company to the Secretary of the Treasury due April 15 1920 was reduced
by payment on account frotn $43,964,000 to $43,026,500. By an arrange¬
ment with the Secretary of the Treasury and the Director-General this note
aftermaturity is held as a demand note pending the adoption of a refunding
plan for this and other indebtendess of the New Haven Railroad to the
Government."
The $250,000 First Mtge. 5s of the Montville Street Ry. dated May 1

1900, due May 1 1920 were paid off at maturity.
The stockholders on April 21 authorized the officers to act in all questions

and matters relative to the use, control and operation of the property by
the Federal Government to authorize a new loan from the United States
Government for rolling stock, not to exceed $4,165,000, to ratify and ap¬
prove of an equipment trust agreement with Walker D. Hines, covering
aHocation of rolling stock at a cost not to exceed $4,813,930, and the issu¬
ance of equipment trust certificates not to exceed the latter amount. The
latter issue has been approved by the Connecticut P. U. Commission.
Debt to U. S. Government (from Report of President Edward J.

Pearson April 3 1920.)
"The company emerges from Federal control [on March 1 19201 with an

indebtedness to the Government aggregating substantially $66,000,000
(excluding credits for depreciation) incurred as follows:
"(a) To meet the company's indebtedness maturing April 15 1918,

$43,964,000. (This has since been reduced to $43,026,500, largely on ac¬
count of the sale of the Eastern Steamship Corporation's bonds.)
"(b) Funds advanced for additions ana betterments, exclusive of allo¬

cated equipment, estimated at $17,000,000.
"(c) Excess of company's debits over credits at the beginning of Federal

control estimated at $6,000,000. This latter Item is due to traffic balances,
audited vouchers, and materials and supplies contracted but not paid for
at the beginning of Federal control, &c.
MTThis indebtedness aggregating $66,000,000 it is hoped will be refunded
under the provisions of the Transportation Act, 1920. forji'considerable

period, until the new rate structure and the restoration of normal money
and market conditions will permit the Company to finance its requirements
without resort to Government aid. ^ ^ , -
"Your company will also request a new loan from the Government of

$13,500,000, to provide funds for additional locomotives and with which to
make the improvements and betterments hereinafter set forth and recom¬
mended. It is confidently expected that satisfactory plans will be agreed
upon, both to meet the company's requirements during the coming year,
and to refund its indebtedness to the Government."
Replying to an inquiry at the annual meeting Vice-President Buckland

said the company's holdings of Boston & Maine stock were still m the hands
of the trustees under an order to sell by October 1920 [as extended] and that
application will be made for an extension to allow time to look into thepro¬
visions of the Esch-Cummins Act which would permit the grouping of such
lines as the New Haven and Boston & Maine. Following the action of the
I. S. C. Comm. the question of grouping or sale will be submitted to the
stockholders for decision.
President E. J. Pearson and Vice-President Benjamin Campbell were

recently elected directors, the latter succeeding Arthur E. Clark, the com¬
pany's Secretary.—V. 110, p. 1526,1521, 1290.

Northern Pacific Ry.—Equip. Trusts Sold.—J. P. Mor¬
gan & Co., First National Bank and National City Co.,
New York, have sold at 100 and div. to yield 7% $4,500,000
7% Equipment Trust Gold certificates of 1920. The
Ijsnkcrs ststt©*
Dated May 15 1920. Bankers Trust Co., New York, trustee. JJenom.

$1,000 (c»). Maturing $450,000 per annum, May 15 1921 toMay15 1930,
incl. Divs. payableM. & N. in New York at the office of J. P. Morgan &
Co. Issued under the Philadelphia Plan. , , „nn AAA

Security.—Secured on new railway equipment, costing about $6,300,000,
as follows: 31 freight locomotives, 20 switching locomotives, 20 passenger
locomotives, 360 steel work train cars. The certificates represent less than
75% of the cost.—V. 110. p. 1636.

Philadelphia Company, Pittsburgh.—Earnings —
Cal. Yr. '19. 9 Mos. '18. Mar. 31 Yr.

Gross earnings. „ $13,774,501 $9,636,415 $11,332,440
Operating expenses & taxes 7,192,999 4,795,477 5,881,970
Net earnings $6,581,501 $4,840,938 $5,450,470

Other income 2,070,040 1,659,796 2,724,088
Gross income — $8,651,541 $6,500,734 $8,174,558

Interest on funded debt ... 2,164,620 1,566,979 2,131,868
Other income charges 1,612,178 1,444,64.5 1,828,499
Other deductions:. 1,078,678 55,557 74,076
Preferred dividends 1,015,085 357,264 , 477,519
Common dividends (6%)2,576,434(4M) 1932273(5M)2898427

Balance, surplus $204,546 $1,144,016 $764,170
—V. 110, p. 1849.

Piedmont & Northern (Electric) Ry.—New Director.—
Pierpont V. Davis, Vice-President of the National City Co., has been

elected a director.—V, 110, p. 872.

Reading Company.—Report by Phila. Stock Exchange.—
The Philadelphia Stock Exchange Business Development Committee,

Frederick Carles, Secretary, 10th floor, 1411 Walnut St., Philadelphia, has
issued an 8-page circular regarding the Reading Co. and its associated
companies.—V. 110, p. 1850, 1845.

Richmond & Seven Pines Ry.—For Sale.—
The president of the United States Housing Corp. will receive offers up

to and including May 15 for the sale of this road, running east from Rich¬
mond, Va. 7.64 miles, together with terminal in Richmond, and equipment
consisting of 15 cars.
Road is said to be hauling about 120,000 paid passengers per month.—

V. 107, p.1385.

Southern Pacific Co.—Equipment Trust Guaranty.—
See Pacific Fruit Express Co. under "Industrials" below.—V. 110, p.

1974, 1527.

Springfield (O.) Terminal Ry. & Power Co.—Sale.—
George Whysail, receiver, will sell the entire property of the company,

under decree of foreclosure, on June 5 at Springfield, O., at the upset price
of S300.000.--V. 110, p. 563. |
Union Pacific RR.—Equipment Trust Guaranty.—
See Pacific Fruit Express Co. under "Industrials" below.—V. 110, p.

1844, 1643.

West Side Belt Railroad.—Annual Report.—
See Pittsburgh & West Virginia Railway under "Financial Reports"

above.—V. 110, p. 1527.

INDUSTRIAL AND MISCELLALEOUS.

American Fruit Growers, Inc.—Notes Offered.—Moore,
Leonard & Lynch and Lyon, Singer & Co., Pittsburgh, are
offering at prices ranging from 98 and int. to 95% and int.,
to yield about 8%, according to maturity, $1,500,000 7%
Serial Conv. gold notes. (See advertising pages.)
Dated May 1 1920. Due $300,000 annually Aug. 1 1922-26. Union

Trust Co., Pittsburgh, trustee. Int. payable F. & A. in Pittsburgh with¬
out deduction of present normal Federal income tax up to 2%. Denom.
$1,000. Red. all or part on any int. date, at a premium of H of 1% for
each year of unexpired life. Company agrees to pay or refund present
Penna. 4-mill tax. Convertible into Common stock on any int. date before
maturity or at maturity upon 60 days notice to the trustee, at the rate of
20 shares of Common stock for each $1,000 of notes.
Data from Letter of Pres. J. S. Crutchfield, Pittsburgh, May 1920.
Company.—Organized July 7, 1919 (in Delaware) as a consolidation of

the nation-wide wholesale fruit and vegetable marketing system .developed
over a period of more than 20 years by the firm of Crutchfield & Woolfolk
of Pittsburgh, Pa., and associates, and consisting of Crutchfield & Wool-
folk, Pittsburgh; Crutchfield, Woolfolk & Clore, Chicago, 111.; T. H.
Peppers Co., Los Angeles, Calif.; Niagara County Fruit Co., Lockport,
N. Y.; F. F. Dutton, Inc., Sanford, Fla.; Dutton Crate Co., Sanford, Fla.;
Orchard & Investment Co., Pittsburgh, Pa.
Company is the largest organization producing and distributing all

varieties of fruits and vegetables in the principal domestic and export
markets. Owns producing fruit orchards and groves with necessary operat¬
ing equipment costing about $4,915,000. In addition, has under contract
and general direction the production of about 6,500 acres of cantaloupes
in California, Arizona, New Mexico and Colorado, and 9,250 acres of
asparagus, cabbage, celery, lettuce, onions and potatoes in Calif, and Fla.
Capitalization after this financing— Authorized. Outstanding.

7% Serial Convertible gold notes. _ $1,500,000 $1,500,000
Purchase Money Obligations due 1920-25 (See note) 1,405,966
7% Cumulative Preferred stock 10,000,000 5,081,500
Common stuck, no par value 400,000 sh. 53,020 sh.
Note.—The purchase money obligations were given in connection with

the purchase of certain of the company's orchards, groves, &c., all of
which obligations, with the exception of about $235,000 are payable before
the 1922 maturity of this issue falls due.
Purpose.—To provide for payment of purchase money obligations and

for additional working capital.
. Earnings.—Net earnings of the company and its predecessor companies
for the calendar year 1919, after depreciation and interest paid and accrued
on purchase money obligations, but before Federal taxes, were $998,195,
or more than 9 times the maximum annual interest charges on these notes.
Directors.—W. H. Baggs, Charles J. Brand (V.-Pres. & Gen. Mgr.):

W. B. Clore, Walter B. Congdon, J. S. Crutchfield (Pres.). John M. Dean,
F.|F. Dutton, James B. Haines, Jr., H. E. Heitman, R. T. M. McCready
(Gen. Counsel); A. B. Michael, Alexander Murdoch (Compt.); William
Newsome, T. H. Peppers, David A. Reed, W. M. Scott, M. E. 8imond
(Treas.); C. L. Snowdon, C. C. Spencer, Hamilton Stewart, Chester J
Tyson (V.-Pres.); R. B. Woolfolk (V.-Pres.).
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American Glue Co., Boston.—150% Stock Dividend.-
Pursuant to veto of stockholders April 27, a stock dividend of 1H shares

ofCommon stock for each share ofCommon stock held will, it Is announced,
P® Paid May 15 to Common stockholders of recordMay 5. This 150%
ftock dividend will increase the outstandingCommon stock from $1,500,000
to $3,750,000, The American Trust Co., transfer agent, will buy frac¬
tional shares—Y. 110, p. 1850, 1528.

American International Corp., N. Y.—New Officers.-
Joseph S. Lovering has been elected Treasurer, succeeding Thomas W.

Sweeter, who becomes Vice-President in place of Robert P. Herrick. Mr.
Herrick remains a member of the board.—V. 110, p. 1974, 1285.

American La France Fire Engine Co., Inc.—Operations.
The plant is reported as working at capacity, with its full production

sold through November, in taking care of tnis line of its business, together
with the demands of municipalities, which latter remains of course the
largest and most important department. Recent sales to other customers
include two higj-powered pumping engines and three combination chemical
engine and hose carts to protect the Government nitratr plant on the
Tennessee River and three pieces ofapparatus for the shoeplant ofEndicott-
Johnson Co. at Endicott. N. Y.—V. 110, p. 1975,1528.

American Public Service Co.-—Notes Offered.—Halsey,
Stuart & Co., New York, &c., are offering at 98 and int.,
yielding 8%, $250,000 Five-Year 73^% Coll. gold notes,
series "A." Circular shows:
Dated April 1 1920, due April 1 1925. Int. payable A. & O. in Chicago

and NewYork, without deduction for Federal income taxes now or hereafter
deductible at the source, not in excess of 2%. Denom. $1,000, $500 and
$100 c*. Red. all or part upon 30 days' notice at 100 and int.
Security.—Secured by pledge with trustee of First Lien 6% bonds in ratio

of not less than $125 of bonds pledged for each $100 of notes outstanding,
after deducting therefrom any cash deposited in lieu of pledged bonds
withdrawn.
Earnings.—Net earnings for the year ended March 31 1920 were $468,932.

Annual interest requirements on bonds and the bond secured notes outstand¬
ing are $218,928.

Capitalization Outstanding as ofApril 1 1920.
Pref. stock (7% cum.) $687,60017^% notes (this issue) $250,000
Common stock >1,601,60017% gold notes 1921-23 300,000
First Lien 6s, 1942 3,336,3001
Purpose.—Proceeds of these notes will be used to partially reimburse

company for expenditures made for necessary improvements, betterments
and extensions to the property. ^

Management .—Company is controlled, through stock ownership, by
Middle West Utilities Co.—V. 110, p. 1417.

American Stores Co.—Exchange of Stock.—-
The Philadelphia Stock Exchange on May 1 listed $8,500 additional

First Preferred stock, issued in exchange for a like amount of First Preferred
stock of the Acme Tea Co. (see "Reports" above), making the total amount
of the former listed at this date $3,583,200.—V. 110, p. 1850, 1745.

American Sugar Refining Co.—New Officers, &c.—
W. Edward Foster, Ralph S. Stubbs and Edward Y. Croffmore, formerly

Treasurer, GeneralManager and General Sales Manager, respectively, have
been elected Vice-Presidents, all with offices in New York. Controller
Arthur B. Woolan becomes Treasurer and Henry Edgcombe Controller.
Washington B. Thomas, of Boston, and George H. Frazier, of Phila.,

retire as Vice-Presidents, but will continue as members of the Executive
Committee of the Board. ,

An extra dividend of % of 1 % has been declared on the Common stock,
along with the regular quarterly of l%%, both payable July 2 to holders
to holders of record June 1. An extra of % of 1% has been paid quarterly
since July 1918.

Market Review, &c.—
See Amer. Beet Sugar Co. under "Reports" above.—V. 110, p. 1190,1081.

American Sumatra Tobacco Co.—New Note Issue—
The stockholders will vote June 1 on authorizing an increase in the Com.

stock from $15,000,000 to $25,000,000. At a recent meeting the directors
authorized, subject to the increase of the Com. stock by the stockholders,
an issue of $6,564,000 Five-Year 7H% Sinking Fund Conv. gold notes.
Conveitible from Oct. 1 1920 to Dec. 31 1921 into Com. stock on the basis
of 9H shares of stock for each $1,000 of notes, and thereafter on the basis
of 9 shares of stock for each $1,000 of notes. A sinking fund of 5% per
annum of the greatest amount of notes at any time outstanding is pro¬
vided for.
The noteswill be offered to Pref. and Com. stockholders of recordMay 24

for subscription at 98 and int., yielding about 8%. The holder of each
share of stock will be entitled to subscribe to $40, face value, of notes.
Chase Securities Corp. and Tucker, Anthony & Co., head a syndicate

that have underwritten the issue.—V. 110, p. 1644, 1090.

American Water Works & Elec. Co. Inc.—Earnings.—
Earnings—Three Months ended March 31 1920.

Gross Earnings.— 3 Mos. to Mar. 31 9 Mos. toMar. 31—
1920. 1919. 1920. 1919.

Water works properties.x$l,216,692 $1,164,019 x$3,638,718 $3,873,854
West PennRys. prop—_ 3,255,066 2,614,281 9,076,181 7,803,891

Total —_ — $4,471,758 $3,778,300 $12,714,899 $11,677,745
Net earnings— x$320,112 $285,786 x$l,009,176 $935,383
Int. on coll. trust bonds. $199,940 $197,860 $599,700 $592,404
Other interest 8,366 9,347 27,298 28,976

Net income-—.....— $111,806 $78,579 $382,178 $314,003

x Portsmouth, Berkley & Suffolk Water Co. excluded from Jan. 1 1919,
and Racine Water Co. excluded from May 1 1919.—-V. 110, p. 1975.

American Woolen Co., Boston.—To Increase Preferred
and Common Stock—To Issue $20,000,000 Common Stock.—
The stockholders wiH vote May 25 (a) on increasing the capital stock

from $60,000,000. the present authorized amount, divided into 400,000
shares of preferred stock (par $100) and 200,000 shares of common stock
(par $100) to $100,000,000 divided into 600,000 shares of preferred stock
(par $100) and 400,000 shares of common stock (par $100); (b) on authoriz¬
ing the directors to offer $20,000,000 common stock to the stockholders of
record June 7 for subscription for cash at par in the ratio of one share of
the new common stock for every three shares of the capital stock held,
subscription right to be exercised on or before July 7 1920 and payment
made for all stock subscribed at such times and in such installments as the
directors may determine; (c) on authorizing the directors to dispose in their
discretion and in any manner whatsoever of such part of the new common
stock for cash at not less than par as shall not have been subscribed or paid
for in accordance with the above, and to dispose of the new preferred stock
from time to time for cash at not less than par in such manner and such
amounts as they in their discretion may deem advisable.

President Wm. M. Wood in letter to the stockholders,
dated Boston, May 10, says:
"An increase in capital stock Is recommended by the directors because your

company needs a substantial increase in its capital to finance its business.
The funds raised by the issue of common shares will be applied to the pay¬
ment of the company's floating debt. Your company needs a larger work¬
ing capital for carrying on its business than was needed in normal times
before the war. Our expenditures for raw materials and labor are now two
or three times greater than they were in 1914. The finer wools which are
in so much demand have risen from 75 cents as high as $2.75 per pound.
Dye stuffs have increased 300 to 400%. Furthermore, your company is
now obliged to carry larger stocks of rawmaterials, both to protect the com¬
pany against the rapid increase in prices and to be in a position to avoid
delays in transportation and other delays which would prevent the prompt
filling of our orders.
"Your directors recommend the investment in the hope that the stock¬

holders will themselves take up the issue without going outside. * * *
It is plainly to the advantage ofboth preferred and common stock that the
floating debt should be paid off, and that the company have adequate

capital with which to finance the large operations which it is now conduct-
tag. (Hayden, Stone & Co., Brown Bros. & Co. and the Chase Securities
Corporation have underwritten the offering. —V. 110, p. 1850, 1846.

Arizona Copper Co.—Copper Output (Lbs.).—
1920-—April—1919. Increase. I 1920—4 Mos.—1919. Increase.
3,000,000 2,400,000 600,000112,000,000 11,800,000 200,000

—V. 110, p. 1528, 766.

Arkansas Natural Gas Co.—-To Redeem Outstanding
Preferred Stock and Funded Debt—$5,425,750 - Common.
Stock Offered for Subscription to Stockholders—Status-
Earnings.—A circular dated May 1 and signed by Pres.
J. C. Trees and See. W. J. Diehl says in subst.:
Additional Common Stock.—In pursuance of resolutions of the stock¬

holders, passed Dec. 1, 1919, increasing the capital stock, the directors
on April 26 1920 authorized the issuance of an additional amount of com¬
mon stock to the extent of 50% of the outstanding Common and Preferred
stock. There is now outstanding $8,486,500 Common stock (par $10)
®Dd $2,365,000 Preferred (par $100). This additional Common stock
(542,575 shares) will be offered at par to the stockholders of record June 1
1920 on the basis of 5 shares of new stock for each share of the outstanding
Preferred stock and one-half share of new stock for each shareof outstand¬
ing Common stock. Subscription rights expire July 31 1920. After Dec.
31 1920 fractions will be redeemable at rate of $10 per share.
Payments.—Payments for all amounts subscribed may be made in whole,

or in part, at any time before July 31 1920, but not thereafter, in cash or ta
preferred stock at par plus the 10% premium in such certificates named
or in outstanding bonds secured respectively by two mortgages to Colonial
Trust Co., trustee, at their face value, plus the premium in said bonds
stipulated and plus the accrued interest to the date of delivery in payment.
Purpose—Redemption of Pref. Stock and Bonds.—The purpose or the sale

of the new stock is to obtain funds with which to pay off and retire all of
the outstanding bonds, the bonds on thePine Bluff property and all of the
Preferred capital stock. The bonds secured by. mortgages to Colonial
Trust Co., trustee, will be redeemed and retired on Nov. 1 1920. The
bonds secured by the mortgage on the Pine Bluff property will be paid off
as soon as possible and the Preferred stock will be redeemed and retiredon
Aug. 2 1920. The stockholders of the Preferred stock of record June 1
1920 will receive the quarterly dividend of 1H% payable Aug. 2 1920.
The surplus funds obtained from sale of stock will be used to pay off any
unsecured debt that may exist and for other lawful purposes.
Money Required.—The amount that will be required to redeem and re¬

tire the bonds and preferred stock including principal and premium of both
is as follows: first mortgage bonds, $223,450; general mortgage bonds,
$2,185,575; Pine Bluff bonds, $33,725; preferred stock, $2,601,500. Total,
$5,044,250, leaving a balance from sale of stock to credit to capital
account of $381,500. When the plan is consummated the outstanding
capital, consisting of only common stock, will be $13,912,250.
Digest of Circular Signed by President J Trees, Pittsburgh* May 1
Readjustment of 1916.—In 1914 the company had outstanding approxi¬

mately $4,500,000 of General Mtge. bonds and $270,000 of 1st Mtge
bonds. At that time the earnings (chiefly from gas sales) were hot suffi¬
cient to meet the staking fund interest charge of the bonds. In 1916 the
General Mtge. bondholders accepted ta lieu of their bonds one-half the
amount thereof in a new bond issue, and one-half ta Preferred participating
capital stock. (V. 103, p. 409, 495.) This was with the distinct under¬
standing that the Preferred stock would be retired at 110 and divs. as soon
after May 1 1920 as possible. Since then, and recently, our operations
have been exceedingly profitable. By means of large advances by the
original organizers ana the withholding of Preferred dividends, the company
has developed exceedingly valuable oil properties.
Federal Taxes.—The management was confronted with this signular sit¬

uation. It could claim credit in the payment of its Federal taxes for
comparatively small capital investment, namely, about $13,500,000, where¬
as the real value of its property had suddenly increased to several times that
amount in the opinion of experts who have placed estimates thereon. The
Federal Government allows credit before charging war excess profit tax
only 8% on the actual capital invested. After deducting the operating and
depletion charges, the percentage of Federal taxes increase very rapidly
in a corporation of this size.
In order to keep good faith with the bondholders who converted part of

their bonds into Preferred participating stock, and in order to give the
common stockholders the benefit, as near as possible, of the earnings
of the Company, the present plan of retiring the bonds and the preferred
stock by means of sales of common stock at par, and keep the capital ac¬
tually invested at the same amount as now exists, was devised. The bonds
if retired by a staking fund from the earnings as originally designed would
have reduced the actual capital invested, and so increased the tax pay¬
ments due the Government. '
Earnings, &c.—The net earnings for the quarter ended March 31 1910

are $1,748,192 and for the month of April the gross earnings are expected
to be above $1,200,000. Net earnings will be verified later. The large
outlay for drilling oil wells, pipe lines, storage tanks, &c., occasioned by
the development work ta the Homer and Texas fields, has been paid, and
the company as ofMarch 31 1920 is without debt other than its bonds and
preferred stock. A number of additional wells for oil are drilling on the
company's territory in Louisiana and Texas from which good results are
anticipated. The gas earnings for the first three months of this year show,
a very substantial increase over the same period for 1919. Compare V. I
108. p. 2526; V. 109, p. 2265; V. 110. p. 660, 766. 972, 1851.

Art Metal Construction Co.—Capital Increase.—
The company has Increased Its Capital stock from $1,457,120 to $6,000,-

000 (par $10). A stock dividend of 100% was recently declared payable
June 16 to holders of record June 5.—See V. 110, p. 1975.

A. T. Securities Corp.—To Dissolve.—
In accordance with resolutions adopted at a meeting of the directors held

May 7 declaring It advisable in their judgment, and most for the benefit
of the corporation that it should be dissolved, the stockholders will vote on
June 3 on dissolving the corporation. Compare V. 110, p. 1645, 1975.

Austin Nichols & Co.—Annual Report.—
Profits for the year ending Jan. 31 1920 $1,616,469
Less—Provision for Federal taxes ;—*— —. 352,000
Dividend (a) on old Pref. stock, $89,262; (6) on new Pref. stock
(net), $168,564-— — - 257,826

Surplus for the year. —..>$1,006,642
Of which transferred to capital proportion for period to Aug. 26 1919.

$381,212.—V. 110. D. 1645.

Automatic Straight Air Brake Co.—Directors—Plant.
The board has been increased from 9 to 11 members, to include Harry B.

Hunt, previously connected with the American Locomotive Co. and the
Erie RR. Co., and Archibald M. McCrea, President of Glass Founder
Corporation. M
Tne company announces the acquisition of a desirable location for its

manufacturing plant at 25th St. and 11th Ave., N. Y. City. It is now
engaged in assembling the machinery and tools and will soon be producing
brakes.—V. 110, p. 1091.

Avery Co.—Meeting Postponed.—
The stockholders' meeting for further consideration of issuance of the

increase of capital stock has been postponed again until June 8. No fur¬
ther information available at this time.—V. 110, p. 873, 766.

Babcock Printing Press.Mfg. Co.—Pref. Stock Offered.—
A. B. Leach & Co., Inc., are offering at 100 and div. this company s

8% Cumul. Pref. (a. & d.) stock (par $100). Divs. Q.-J. Red. ail or part
on any div. date on 60 days' notice at 110 and div. Capitalization, author¬
ized and outstanding, 8% Cumul. Pref. stock $500,000; Common stock
(par $50), $150,000. No bonds. „ , ..

Earnings.—Net earnings during the last six months of 1919 were at the
rate of $66,000 per year and for 1920 should be not less than $100,000, or
about 2M times annual dividends on this stock. Pres. James E. Bennett.
For description of property, &c., see V. 108, p. 382.

Baltimore Brick Co.—Listing—Earnings.—
The Baltimore Stock Exchange has recommended the listing of $587,000

FirstMtge. 5% bonds (auth. $1,000,000), due Jan, 11943; $1,500,000 Corn-
stock (total auth. amount), and $1,500,000 Preferred stock (auth. $2,400.-
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000). The Common has never paid a dividend. The Preferred Is a 5%
cumulative dividend stock, but It Is in arrears and has not paid for several
years. 75% of the proceeds of sale of all lands, no longer required In the
operation or the company and voluntarily disposed of, must be invested
In the bonds, the remaining 25% may be employed in the purchase of
additional clay lands to perpetuate the supply, but if not so employed, the
25% must then be used in the same manner as the 75%. During the three
years from July 1 1917, to July 1 1920, the bondholders consented to a
waiver of the payment of interest on the bonds of the company held by the
trustee as an Investment in this account.

Earnings.—Year ending March 31 1919, gross, $18,918; net (deficit),
$11,087; 1920, gross, $75,751; net. $45.251.—V. 94, p. 1187.

Baltimore Tube Co., Inc.—Notes Offered.—
Aldred & Co., New York and Baker.Watts & Co., Baltimore, are offering

at 98 and int. yielding about 8% $500,000 Five-Year 7H% Sinking Fund
Gold Notes. Dated May 1 1920. Due May 1 1925. Int. payable M. &
N. at Union Trust Co., Baltimore, trustee or Bank of Manhattan Co.,
New York. Denom. of $1,000 (c*). Red. on 60 days' notice at 102 and
int. at any time prior to May 1 1922; at 101 and int. on and after May 1
1922; at 1Q0M and int. on and after May 1 1924.
Data from Letter of President C. S. Morse, Dated May 1 1920.
Business.—Company and its predecessor have been in operation in Balti¬

more since 1912. Products consist of seamless brass and copper tubes and
sheet brass and copper.
Purpose.—Proceeds of these notes, together with the proceeds of $500,000

Preferred stock and $125,000 Common stock, will be used to provide in¬
creased working capital, for the purchase of a small amount of additional
machinery, which will largely increase the capacity of the plant, and for
reducing current bank loans.
Earnings.—For the past four years net earnings, after all taxes, have

averaged $481,870, and for the calendar year 1919 (V. 110, p. 766) were
over $300,000.
Sinking Fund.—Commencing Nov. 1 1921, company will provide a sink¬

ing fund of $25,000 every 6 months to and incl. May 1 1924, and $50,000
on Nov. 1 1924.
Capitalization after this Financing— Authorized. Issued.

Five-year 7H % notes (this issue). ;— $500,000 $500,000
7% Cumulative Preferred stock 2,500,000 1,7.50,000
Common stock-. -2,500,000 2,375,000
—V. 110, p. 766.

Barnsdall Corporation, New York.—Statement to N. Y.
Stock Exchange.—On a subsequent page of this issue will be
found an abstract of the statement made to the New York
Stock Exchange in connection with the listing of $1,000,000
class B non-voting capital stock. This statement contains
the account and balance sheet for the quarter ended March
31 1920 and also a tabulated statement of production of oil,
gas, gasoline, &c., for same period of all associated companies.
The annual report for the calendar year 1919 was given at considerable

length in the "Chronicle" of March 20, page 1204, to 1206, and a descrip¬
tion of the several properties will be found in V. 109, p. 673.—Y. 110, p. 1975

Beaver Board Companies.—Earnings, &c.—
Operating profits for the first quarter of 1920 $874,900
Deduct—Depreciation, $97,428: taxes, $15,128; Interest on
loans, $36,326: underwriting charge, $9,009 157,891

Less Preferred dividends 76,614

Neb profit (equal to $17 a share on Common stock) $640,395
do 3 mos. 1919 ($9 80 per share on Common stock) 412,800
These net profits for the quarter in 1920 equal the total earnings for the

year 1917.
All of the companies' plants are reported as running night and day, in

spite of a greatly increased output, amounting in some cases to 100%, while
orders on hand are said to be sufficient to keep plants running at full
capacity for months to come, outstripping the output of all competitors
combined.
T!" An announcement of much interest to stockholders, it is understood, will
be forthcoming at an early date.—V. 110, p. 1190.

Bell Telephone Co. of Canada.—Capital Increase.—
The company has been granted permission by the Railway Commission

of the House of Commons to increase its Capital stock from $30,000,000 to
$75,000,000.—V. 110, p. 1528.

Bethlehem Steel Co —Equip. Trusts Sold.—Guaranty
Trust Co. and Bankers Trust Co., New York, have sold at
prices ranging from 99% and int. to 98M and int., to yield
about 734%, according to maturity, $2,660,000 Equipment
Trust 7% Gold Certificates to be issued under the Phila¬
delphia plan (see adv. pages). Bankers state:
Dated May 15 1920. Due $266,000 annually May 15 1921 to 1930.

Denom. $1,000 (c*). Divs. payable M. & N. at Guaranty Trust Co.,
New York, trustee. Red. on any div. date on 30 days' notice at 100 and
divs. plus a premium of ^ of 1% for each year or fraction thereof of un¬
expired life.
Security.—Secured by 1,000 all steel coal and ore cars, Pennsylvania RR.

standard of 70 tons capacity each, costing $3,325,000 or 25% in excess of
the par value of these certificates.
Company.—Incorp. in Pennsylvania in 1899. Controlled by Bethlehem

Steel Corp. through ownership of entire $65,000,000 capital stock outstand¬
ing, excepting directors' qualifying shares. Company is the second largest
manufacturer of steel in the United States, and owns or controls important
coal, iron ore and limestone properties. Among the more important of the
company's plants are the Bethlehem plants at Bethlehem. Pa., the Steelton
plant at Steelton, Pa, the Lebanaon plants afc Lebanon and Reading, Pa.
and the Maryland plant at Sparrow's Point, Md. The above plants,
owned and operated by Bethlehem Steel Co. comprise all the steel and iron
manufacturing plants of the Bethlehem system.—V. 93, p. 1603.

Bethlehem Steel Corp.—Sub. Co. Equipment Trusts.—
See Bethlehem Steel Co. above.—V. 110, p. 1750, 1529.

Blaw-Knox Co., Pittsburgh.—Pref. Stock Offering.—
Farmers Deposit National Bank, Union Trust Co. and
Farmers Deposit Trust Co., Pittsburgh, are offering at 98
and div. $2,000,000 7% Cumul. First Pref. (a. & d.) stock.
Dividends Q.-F. Red. all or part at 105 and divs. upon 30 days' notice

on Aug. 1 1923 or any div. date thereafter. Sinking fund commences May 1
1921; $100,000 each six months for retirement of this Pref. stock at not
exceeding $105 and divs.
Data from Letter of Pres. Albert C. Lehman, Pittsburgh, May 1 1920.
Capitalization (No Bonds)— Authorized. Outstanding.

First Preferred stock (par $100) $3.000.000 $2,000,000
Common stock (par $25) 9.000,000 2,729,800
Company.—Incorp. in 1906 in New Jersey as Blaw Collapsible Steel

Centering Co. Present name adopted in 1918 when company was merged
with the Knox Pressed & Welded Steel Co (V. 107, p. 1006). Is now the
largest producer in the United States of (a) water cooled equipment for
open hearth steel, copper and glass furnaces; (b) steel forms used in the
construction of all classes of concrete structures; (c) standardized secdonal
steel buildings for light manufacture and storage purposes; (d) clam sheU
buckets used for re-handling and excavating purposes. Company is also
widely known as fabricators of plate specialties and general plate work,
structural steel, &c. Plants located at Hoboken, Pa., cover an area of
304,000 sq. ft.
Earnings.—Net earnings, after all taxes and liberal allowances for

depreciation, 1916, $297,668; 1917, $346,168; 1918, $327,703; 1919, $332,876;
1920 (estimated), $750.000—V. 107, p. 1006.

Brewer-Titchener Corp., Cortland, N. Y.—Note Offer.
The bankers named below in March offered at prices to yield from 7H%

o 7H%. according to maturity, $500,000 7% Serial gold notes. Dated
pril 1 1920, maturing April 1 1923, 1924 and 1925. An advertisement
ows:

Int. A. & O. atlFirst Trust & Deposit Co., Syracuse, N. Y., trustee,
without deduction for any tax assessment or Governmental charges except
any Federal income tax in excess of 2% deductible at the source. Red.
all or part on any int. date upon 30 days' notice at a premium of H% for
each year or portion of a year the notes to be redeemed shall have to run.
Denom. $500 and $1,000 (c*).
Earnings.—Average net earnings for past 4 years are in excess of 8 times

interest requirements for this note issue. Current net earnings are running
in excess of 10 times interest charges.
Purpose.—Proceeds will be used for extension of the 3 plants and the

acquiring of additional equipment.
Company.—Is the largest manufacturer of bow sockets for automobile

and carriages in the country. Also manufactures high grade forgings.
stamping and other automobile haraware. Present annual sales amount
to well over $4,000,000. Pres., E. A. Brewer.
Bankers Making Offering.—First Trust & Deposit Co., Hudson & Eddy,

W. A. Wynkoop, E. G. Childs & Co., Inc., W. W. Seymour & Co., Syra¬
cuse, N. Y.; Cayuga County National Bank, Auburn Trust Co., Auburn,
N. Y.: Homer National Bank, Homer, N. Y.; National Bank ofCortland;
Second Nat. Bank, Cortland; Chittenden Phelps & Co., Binghamton., N.Y.

Brier Hill Steel Co., Youngstown, O.—Stock Dividend•
The stock dividend of 20% declared on April 26 is payable July 1 to

stock of record June 20. The news item appearing in the "Chronicle" of
May 1 stands confirmed.—See V. 110, p. 1851.

British-American Tobacco Co., Ltd.—Interim Div —
An interim dividend of 5% has been declared on the ordinary shares,

payable June 30, free of British income tax.—Y. 110, p. 1975, 1851.
Brooks Steamship Corp.—Stock Offered.—R. C. Megargel

& Co., New York, are offering the unsold balance of 125,000
shares capital stock (no par value) at $25 per share (see
advertising pages). Bankers state:
Capitalization after this Financing— Authorized. Issued.

Capital stock (no par value) : 500,000 sh. 185,000 sh.
5% Mortgage (to the U. S. Shipping Board) — $3,750,000
Company.—Organized in Delaware in March 1919. Shortly after organ¬

ization company entered into a contract to operate 23 steamships for the
account of Nacirema Steamship Corp, The Brooks Co. has now arranged
to purchase these vessels together with two additional vessels, with an
aggregate deadweight tonnage of about 115,000 tons. Sixteen of the ships
are or the Supple-Ballin type (composite steel and wooden construction),
with an average deadweight tonnage of4,500 tons, and nine of the Daugherty
type (wooden construction) with an average deadweight tonnage of 4,800
tons. All of the vessels are classed A1 for ten years in Lloyds and—or
American Bureau of Shipping , _

Company is the lessee of a steamship pier at the foot of 20th St., East
River, Manhattan, and has offices in New York, New Orleans, London,
and Buenos Aires, and will shortly open offices in Copenhagen and Gothen¬
burg. It also has chartering agencies in Baltimore, Philadelphia, Rotter¬
dam, Amsterdam, Helsingfors, Havre, Hamburg, Dantzig and Piraeu,
Greece, and in the leading shipping centres of theWest Indies and South
America.
Earnings.—Net earnings from the operation of 23 ships for an average

five months period, before depreciation and taxes, amounted to $1,775,000.
On the same basis had the entire 25 ships to be acquired been in operation
during the past twelve months, the net earnings would have been $4,625,000,
or about $25 per share on the total amount of stock to be now issued.
Allowing for an appreciable reduction in rates during the next year, the

estimated gross annual earnings of the entire fleet should be £8,000,0-0 to
$10,000,000, and the net earnings before depreciation and taxes between
$3,200,000 and $4,000,000. Deducting the first year's interest of $171,875
on the mortgage debt, but before depreciation and taxes, the balance would
be from $3,028,125 to $3,828,125, equal to from $16 to $20 per share on
185,000 shares. _ ^ ^

Directors.—The board will include; Amos D. Carver of Baker, Carver &
Morell, New York; Pierpont V. Davis, director Seaboard Air Line; F.
Bradley Cox (V.-Pres.); B. T. Nolan of Osborn & Co., Marine Underwriters;
J. Markham Marshall of Van Vorst, Marshall & Smith, attorneys, N. Y.;
Sheppard G. Schemerhorn, formerlyV.-Pres. United Fruit Co., Pres. Anglo-
American Commercial Corp.

Butte & Superior Mining Co.—Production.—
1920—April—\919. T 1920—4 Mos.—1919.

Zinc (lbs.) 6,300,000 8,250,000 Zinc (lbs.)-.41,450,000 29,125,000
Silver (ozs.)_._ 113,000 150,000[Silver (ozs.)__ 748,000 541,000
—V. 110, p. 1750. 1529.

Carnation Milk Products Co.—Notes Offered.—Con¬
tinental & Commercial Trust & Savings Bank, Chieago,
Blyth, Witter & Co. and Cyrus Peiree & Co., San Francisco,
are offering at 9634 and int. to yield 7.85% $3,000,000 5-year
Sinking Fund 7% Conv. gold notes. Bankers state:
Dated May 1 1920. Due May 1 1925. Denom. $1,0C0 and $500 (c*).

Int. M. & N. in New York, Chicago, San Francisco and Seattle, without
deduction of Federal income tax not in excess of 2%. Callable at par and
int. on 30 days' notice.
Company.—Is one of the largest companies in the United States in the

manufacture of evaporated milk. Business established in 1899. Gross
sales have increased $7,906,820 in 1914 to $36,794,687 in 1919.
Earnings.—For the past 10 years average net earnings after Interest,

taxes and depreciation, have been $1,022,459. or in excess of \.y2 timse
interest charges on this note issue. For the past 5 years average net earn¬
ings have been $1,550,173, or more than 7 times such interest charges.
Central Maine Power Co.—Acquisitions.—
President Harvey D. Eaton writes in substance; "The company, located

in the Kennebec River Valley with its operating office at Augusta, Me.,
through merger has acquired the following properties: (1) The Andros¬
coggin Electric Co., which owns the power and light systems in Lewiston
and Auburn, and the Interurban Electric Road running to Portland.
(2) The Oxford Electric Co., which operates the systems in Norway, South
Paris and Mechanic Falls. (3) The Knox County Electric Co., which
distributes energy in Rockland, Thomaston and Camden, and operates a
street railway in those towns. [Combined capitalization is reported as
$17,500,000].'*
An Exchange Journal says; "As a result of the merger the company will

supply service to 12 additional municipalities, thereby adding 10,000
customers to the Central Maine system. The existing steam and hydro¬
electric plants of the companies will be inter-connected. A transmission
line will be built from the Farmingdale station of the Central Maine com¬
pany to the Deer Rips station of the Androscoggin company, and another
line will connect the Androscoggin and Oxford companies. The combined
generating capacities of the plants involved, including the hydro-electric
additions now under construction or in immediate contemplation, total
about 32,000 kw. The Portland-Lewiston interurban electric railway and
the Rockland Thomaston & Camden Street Railway are included in the
proposed purchase. The combined companies will within the year add over
15,000 kw. of hydro-electric generating capacity to their output, or nearly
as much as the present combined peak loads of the systems. —V. 109,
p. 1463.I
Cerro d9 Pasco Copper Co.—Output (Lbs.).—

1920 April 1919. Decrease. 1 1920—4 Mos.—1919. Decrease.
3.942.000 4,780,000 838,0001 18,954,000 20,040,000 1,086,000

—V. 110, p. 1847. 1645.

Charcoal Iron Co. of America.—Earns.—New Director.
Results for Calendar Years and Three Months to March SI.

1919. 1918.

Net profit for the calendar years $550,934 $1,603,385
Divs. paid, deprec., Fed. taxes, amortiz. of war
construction, &c 886,703 1,404,897

Balance, surplus, for year def.$335,769 $198,488
Net profits for three months ended March 31 $225,928 $233,807
Total profit and loss surplus March 31 1919 before
deducting Federal taxes $1,632,540 $1,976,187
Fred. T. Moran of Detroit has been elected a director to succeed George

J. Webster.—V. 109. p. 2266.
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Channell Chemical Co.
See O-Cedar Mills Co. below.

Chicago.—Bond Guaranty, &c.

Chino Copper Co.—Cop-per Production (Lbs.)—
. —1920—April—1919. Increase. 1—1920—4 Mos.—1919— Decrease.
3,543,471 3,498,747 44,724 14,215,226 15,062,423^ 847,197
—V. 110, p. 1751, 1645.

Cities Service Co. N. Y. City.—Dividend.—
The 15th monthly distribution of Cities Service Co. bankers' shares

June 1 to holders of record May 15 will be 49 cents a bankers' share. On
May 1 a distribution of 53.875 cents a share was made.—V. 110, p. 1751,
1645.

Computing-Tabulating-Recording Co.—Rights—Earns
Rights to subscribe to the increase of stock have bee .mailed to all

stockholders of record May 11 (V. 110, p. 973,1190,1852). Present stock¬
holders are entitled to subscribe to one-fourth of their holdings at the rate
of $50 per share. Checks in payment of subscriptions should be drawn
to the order of the company and sent to Empire Trust Co., 120 Broadway,
on or before 3 p. m. May 28 1920.
* 3 Mos. to March 31 12 Mos. to Dec. 31—

1920. 1919. Increase. 1919. 1918.
—

$ $ $ $ $
xNet earnings y827,848 y567,285 260,563 y2,496,945 y2,134,337
Acer. int. on 6% 30-year
sink, fund gold bonds. 91,845 91,177 667 370,271 346,531

Net income y736,003 y476,108 259,896 y2,126,674 yl,787,806

x These are the "net earnings of subsidiary companies, after deducting
for maintenance and depreciation of plants and equipment, reserve for
doubtful accounts, proportion of unacquired shares, and expenses of
Computing-Tabulating-Recording Co."
y These figures do not include any appropriation for excess profits tax

and other unusual taxes.—V. 110, p. 1852.

Continental Paper Bag Co —New Capital.
The stockholders will vote May 17 (a) on Increasing the authorized

Common stock from $2,500,000 to $7,500,000 and the Preferred stock from
$2,500,000 to $5,000,000; (5) on changing the name of the company to
Continental Paper & Bag Mills.—V. 109, p. 2174.

Continenta Sugar Co.—New Stock—To Reduce Par.
The stockholders will vote June 3 on increasing the Capital stock from

$2,500,000 to $5,000,000, or on changing the par value from $100 per share
to $10 per share.—V. 110, p. 264.

Crompton & Knowles Loom Works.—Capital Increase.
The company has increased its capital stock from $6,000,000 to $8,000,000

by the issue of 20,000 shares of Common (par $100).—V. 110, p. 1529.

Crowell & Thurlow Steamship Co.—Stock Dividend.-
The directors have formally declared a stock dividend of 200%, payable

to stockholders of record May 10. thereby increasing the outstanding
capital stock from $1,000,000 to $3,000,000, and the authorized capital
stock from $1,000,000 to $4,000,000, or from 100,000 shares to 400,000
shares (par value, $100): 100.000 shares will be retained in the treasury.
Compare V. 110, p. 1976, 1852.

Crow's Nest Pass Coal Co. Ltd.—Earnings.—
Calendar Years— 1919. 1918. 1917.' 1916.

Net earnings $441,283 $597,997 $57,636 $340,501
Dividends (6)372,669(4^)279,500 (6)372,666

Balance, surplus.
-V. 108, p. 2244.

$68,614 $318,497 $57,636 def.$32,165

Cumberland County Power & Light Co.—Director.-
Harry M. Verrill, who was recently elected President to succeed William

M. Bradley, has been elected a director.—V. 109, p. 268.

Dexter Sulphite Pu p & Paper Co., Watertown, N. Y.
It was announced on May 7 that a deal has been closed whereby William

R. Hearst of "The New York American" becomes owner of the company's
plant. The deal is said to involve several million dollars. A timber tract
of 20,000 acres, it is said, is included In the purchase.—V. 72, p. 1138.

Dominion Bridge Co., Ltd.—New Sub. Conipany.—
The stockholders onMay 3 approved unanimously of the enterprise to form

the Dominion Engineering Works, Ltd., for the purpose of taking over the
present Dominion Bridge subsidiary, the Dominion Engineering & Machin¬
ery Co., Ltd. The present subsidiary is engaged chiefly in the manufacture
of paper-making machinery, for which extensive contracts are under way.
In the formation of the new company the Dominion Bridge proposes to
extend the scope of operations by branching out into the manufacture of
hydraulic machinery, as well, in addition to general heavy foundry and
machine shop business. The information in the issue of May 1 stands
confirmed.—V. 110, p. 1853.

Dominion Engineering Works, Ltd.—Organized.—
See Dominion Bridge Co., Ltd., above.—Y. 110, p. 1853.

Dominion Oil Co.—10% Stock Dividend.—
The company has declared a stock distribution of 10%, payable June 1

to holders of record May 15. The company is controlled by the Middle
States Oil Co. (which see below).—V. 110, p. 1853, 874.

East Butte Copper Mining Co.—Production (Lbs.).—
1920—April—1919. Decrease. I 1920—4 Mos.—1919. Increase.

1,291,840 1,347,580 55.740 6,400,760 5,973,320 427,440
—V. 110, p. 1645, 1529.

Famous Players-LaskyCorp.—India Corporation Formed
Presidet Adolph Zukor has announced the formation of the Indian

Empire Famous Players-Ijasky Film Co., a $3,000,000 concern formed by
his company with the assistance of British and Indian bankers to produce
and exhibit moving pictures in India.—Y. 110, p. 1847,1646.

(William) Farrell & Son, Inc.—Merger—Directors.—
The stockholders have authorized the directors to conduct preliminary

negotiations for the purpose of consolidating the company with other large
distributors of coal. It is understood the consolidation will include Burn
Brothers, William Farrell & Son, Inc., and U. S. Distributing Co.
Alexander Levene, Sec., and a director of the National Coal & Ice Co.,

William A. Farrell, and Mortimer B. Bernstein were elected directors to
succeed Frederick H. Willembrok, Theodore S. Trimmer and William H.
Linkroum, who have retired.—V. 110, p. 1853, 1418.

Federal Mining & Smelting Co.—Preferred Dividend.—
A quarterly dividend of 1% has been declared on the Pref. stock, pay¬

able June 15 to holders of record May 27. In March last, % of 1% was
paid, and in Sept. and Dec. 1919 dividends of H of 1% were paid.—
V. 110, p. 1418, 767.

Fisk Rubber Co. Building.—Bonds Offered.—
S.W. Straus & Co. are offering at par and interest, to net 6%, $5,000,000

First Mtge. 6% serial coupon bonds (safeguarded under the Straus plan).
4% Federal income tax paid. Secured by a straight first mortgage on the
and and building on the corner of Broadway, 57th St. and Eighth Ave.,
N. Y. City, housing the Fisk Rubber Co. The entire building has been
leased to the Fisk Rubber Co. at a net rental, with all expenses paid, of
$600,000 a year, or twice the interest charges.
The bonds are the direct obligation of the Number 1767 Broadway Co.,

Inc., owners of the property. The corporation is owned and controlled by
the Fisk Rubber Co., the Willys-Overland Co., Toledo, O., the Willys
Corporation, and Fred T. Ley & Co., Inc. The President is H. T. Dunn,
President of the Fisk Rubber Co.

Fort Scott (Kansas) Public Utilities Co.—Organized.—
Replying to our inquiry, Frank M. Stone, Gen. Mgr., on May 8 1920,

says: "The Fort Scott Public Utilities Co. purchased the properties of the
Fort Scott Gas & Electric Co. (V. 110, p. 1415) at a receivers' sale and is
now operating same. All of the stock ofthe Fort Scott Public Utilities Co.

is owned by the holders of the Second Mtge. bonds of the Fort Scott Gas &
Electric Co., purchase being made in order to protect the Second Mtge. It
is the intention, in the relatively near future, to effect some permanent
reorganization and financial scheme; however, it has not yet been done."

General American Tank Car Corp.—Listing.—
The New York Stock Exchange has authorized the listing of (a) 50,000

shares Common stock, no par value, on official notice of issuance, in ex¬
change for present outstanding 50,000 shares of Common stock, no par
value; (&) 10,000 shares of Common stock, upon official notice of issuance in
exchange for present outstanding $1,000,000 7% Cum. 2d Pref. stock (par
$100); (c) 180,000 shares of Common stock, upon official notice of issuance,
as a stock dividend (V. 110{ p. 1151); (d) with authority to add 30,000 shares
of Common stock on official notice of issuance, making the total amount
applied for 270,000 shares.
The very full statement as reported to the New York Stock Exchange will

be found on subsequent pages of this issue.—V. 110, p. 1853, 1752, 1646.

General Asbestos & Rubber Co., Charleston, S. C.—
Preferred Stock Sold.—Charleston (S. C.) Security Co. an¬
nounce the sale at par and div., by advertisement on another
page, of $1,000,000 Sinking Fund Cumulative 8% Pref.
(a. & d.) stock.
Dividends payable Q.-J. (initial dividend for two months July 1 1920).

Callable at $110 on any div. date on 30 days' notice, as a whole. On
April 1 of each year it must call for payment of $110 sufficient Pref. stock
to exhaust the money in the sinking fund. Beginning April 1 1920, at least
5% of the largest amount of Pref. stock issued must be paid annually to the
Charleston Security Co. for the purchase of Pref. stock at $110 or less that
may be obtainable by tender. A special reserve for sinking fund and pref.
dividends is provided.
Data from Letter of Pres. C. B. Jenkins, Charleston, S. C„ April 29.
Company.—Incorp. In South Carolina, and is engaged in the manufacture

of asbestos textile fabrics, including brake lining, asbestos cloth of various
descriptions, and of asbestos packing of every description, yarn for electrical
purposes, and a large number of specialties necessary in all industries where
steam, gasoline or electrical power are used, and is probably the largest
manufacturer of textile asbestos products in the United States. Has four
plants having an appraised value of $2,220,000.
Purpose.—To increase the working capital of the company so that it may

be independent, or nearly so, of bank credit.
Capital'n (No Bonds) after Present Financing— Authorized. Outstand'a.

Preferred stock, cumulative, this issue $1,500,000 $1,000,000
Common stock 3,500,000 1,500,000

Sales and Profits, Calendar Years.
Sales. Profits.1915 $622,028 $91,937

1916 1,693,383 566,897
1917 2,692,483 460,263
1918 2,735,795 237,0411919 5,359,661 724,223

Income Tax. Dividends.
$16,484

•i 07 QQQ

$158,056 691406
124,626 80,000
275,000 45,344

Directors.—C. Bissell Jenkins (Pres.), Matthew B. Barkley (V.-Pres.),
C. B. Jenkins Jr. (2d V.-Pres.), John P. Thomas (Treas.), John T. Jenkins
(Sec.), J. G. Barkley, E. H. Pringle Jr.

General Motors Acceptance Corp.—Capital Inc., &c.
In order to make it possible to increase its business to a size commensurate

with the demands upon it, the corporation has been authorized to double
its capital and surplus from $2,500,000 to $5,000,000. The capital stock
is now $4,000,000. while the surplus will be doubled from $500,000 to
$1,000,000. This will give the corporation double facilities for financing
the sale of General Motors automobiles and other products on the deferred
payment system. It will place additional financing facilities at the dis¬
posal of dealers andwill enable bankers in turn to secure additional collateral
gold notes in denom. of $500, $1,000, $2,500, $5,000 and $10,000, that
are founded upon the obligations of the automobile dealers and buyers.
The corporation Is now doing business at the rate of $150,000,000 a year.
Directors.—William C. Durant, Pierre S. du Pont, Irenee du Pont,

Lammot du Pont, Henry F. du Pont, J. Amory Haskell, John J. Raskob,
Paul Fitzpatrick, Alfred H. Swayne, Curtis C. Cooper.
Officers.—J. Amory Haskell, Pres.; John J. Raskob, Alfred H. Swayne,

Paul Fitzpatrick, Curtis C. Cooper, John J. Schumann Jr., Albert L.
Deane, Vice-Presidents; George H. Bartholomew, Sec.; Reune Martin,
Treas.—V. 108,^ p. 484. .

General Motors Corp.—$36,000,000 Common Stock to Be
Sold to British and Canadian Interests—Rights Already Acquired.
President W. O. Durant, in a statement issued on May 13 in connection

with the rumors that British financial interests had purchased a large block
of Common stock, issued the following statoment:
"The report that the Explosives Trades, Ltd., of London, Eng., has

acquired a substantial interest in General Motors has to do entirely with the
proposed Common stock offering, if made. The Explosives Trades, Ltd.,
and the Canadian Explosives, Ltd., ofMontreal are jointly interested in the
purchase. Rights have been secured which makes possible the acquisition of
an interest in the Common stock amounting ot $36,000,000, which will be
taken by the two companies as a permanent investment.
"The contemplated arrangement will unite with the General Motors Corp.

a large and powerful group, having for its object the proper development of
the business in Great Britain and Canadian fields."
The corporation, it is understood, is planning an extensive program

abroad, especially in England, and funds derived by the sale of this stock
will be probably used in financing these extensions.
Sir Harry McGowan, Chairman of the Explosives Trades, Ltd., of Eng¬

land, was elected a director of the General Motors Corporation last week.
At the same time Arthur Chamberlain, of the Explosives Trades, Ltd., and
William McMaster, of the Canadian Explosives, Ltd., a branch of the
English company, were also elected directors.
Production figures announced by Mr. Durant indicate that all of the

General Motors units are operating at better than 75% of capacity and some
of them far in excess of this figure. The Chevrolet Motor division during
April shipped 16,110 cars and the first week of May was the heaviest on
record. The Buick division so far in May has exceeded its schedule with
an average daily output of 538 cars. The Cadillac works are operating at
90% of schedule at the present time, the Oakland division at 80%, the
Olds Motor Works at 75% and General Motors Corp. of Canada at 80%.
Mr. Durant said: "To set aside some of the rumors regarding the condi¬

tion of the industry, it is to bo noted that the Chevrolet division at the end
of April canceled 21,329 unfilled orders that it had on its books, as it was
impossible to carry them over and keep the schedules right."
DeWitt Page of the New Departure Manufacturing Co., Bristol, Conn.,

and T. W. Warner of Toledo have been elected to the executive committee.
V. 110, p.1853, 1847.

German General Electric Co.—Sells 25,000,000 Marks
of Capital Stock to American Bankers.—
Dispatches from Berlin this week stated that Kuhn, Loeb & Co. and the

Guggenheim interests of New York purchased 25,000,000-marks block of
stock of the German General Electric Co. The purchase, it Is understood,
is purely a private transaction and will not in any way involve a public
offering of any part of the stock in this country. It is reported that the
company will purchase a large quantity of raw products in the United States
and will pay for them with these shares and possibly others that will be
sold from time to time.

. , A • .

The "Financial America" says: "The American interests are understood
to have believed that the possibilities of the German company for develop¬
ment and extension in the future are highly attractive and this was instru¬
mental in influencing the purchase. The German company represents an
amalgamation of four or five large German electric manufacturing concerns
and Is the largest corporation of that character in Germany to-day. It is
thought that when conditions become normal this corporation will be in a
position to compete actively with any electrical manufacturing concern of
the world, because of the comparatively low cost at which it will be able to
turn out products of this character. It is thought also that the company
will figure prominently in the South American business of the future.
Some also entertain the belief that with the return to normal conditions it
as not improbable that more products will be shipped from this country
to Germany for use by the electrical company, which In turn may ship the
finished electrical apparatus to this country for sale in the Americanmarket."
finished electrical apparatus to this country for sale in the American market.
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Gosnold Mills of New Bedford.—Dividend.—
A quarterly dividend of 3% has been declared on the $1,650,000 Common

stock, payable May 15 to holders f record May 5.—V. 110, p. 365, 265.

Grant Leather Corp., St. Louis.—Bonds Offered-
Mercantile Trust Co., St. Louis, are offering at prices ranging
from 99.53 and int. to 96.41 and int. to yield 7.50%, accord¬
ing to maturity, by advertisement on another page, $500,000
First Mtge. 7% Serial Gold bonds. Bankers state:
Dated May 1 1920. Due $25,000 semi-annually, from May 1 1921 to

Nov. 1 1930. Denom. $500 (c*). Int. payable M. & N. at Mercantile
Trust Co., St. Louis, trustee, without deduction for any Federal normal
income tax now or hereafter deductible at the source not in excess of 2%.
Red. all, or in series in reverse numerical order, upon 30 days' notice on
May 1 1921 or any interest date thereafter at 102 and interest.
Company.—Incorp. in 1919, a combination of Kingsport Extract Co. and

Kingsport Tannery Inc., of Kingsport, Tenn. and Standard Leather Co.,
St. Louis. Plants with builoings now under construction are appraised
at $1,000,000 while net assets as of Dec. 31 1919 after giving effect to this
financing are in excess of $1,800,000.
Lease.—The properties have been leased to the Simmons Hardware

Co. of St. Louis for 15 years at an annual rental, including taxes, insurance
and all other charges, in an amount sufficient to guarantee the prompt
payment of principal and Interest of these bonds. The lease is irrevocable
and is assigned to the trustee, to whom the rental will be paid.—President,
R. Y. Grant.

Great Eastern Paper Co., Ltd.—Preferred Stock Offered.
—Lawrence Chamberlain & Co., Inc., New York, are offer¬
ing at 100 and div. with 20% in Common stock, $2,500,000
8% Cumulative Pref. (a. & d.) stock. (See adv. pages.)
Dividends payable Q.-J. Red. all or part at 110 and div. on 30 days'

notice. No liens except on quick tangible assets and to secure debt running
less than a year may be given or allowed.
Data from Letter of Pres. Charles W. Mullen, Quebec, April 1 1920.
Company.—Incorp. in 1920 in Canada to take over the properties of

Great Eastern Paper Co. (V. 108, p. 273). Co. holds 460 sq. m. (about
300,000 acres) of timber limits under license from the Crown and 1,400
acres of freehold timber in Gaspe County, Que., on the St. Lawrence River.
The timber limits comprise almost the entire area of the drainage of the
Madeleine River, which is an excellent stream for log driving. It will re¬
quire only a small expenditure to make the river driveable all the way from
Madeleine Lake to the mills, a distance of about 85 miles, which would be
the maximum drive. *

The plant comprises a barkingmill, a sawmillwith capacity of 10,000,000
board feet a year, a ground-wood pulp mill with a capacity of 20,000 tons
a year, and a water power development with 5,000 h. p. unit installed, and
a total capacity of 27,000 h. p. Company owns also a railway of 7^ miles
from the plant to the St. Lawrence, with the necessary rolling stock and
equipment, and the dock, shipping facilities, lighters, &c., at this terimnal.
Earnings.—On the basis of the present current prices for lumber and

ground wood pulp, which price should steadily increase, the net earnings
after taxes and sinking funds should greatly exceed $1,000,000 a year,
without computing any gain from Canadian exchange. On very conserva¬
tive estimates of selling prices for a period of years the earning power of
the company as at present developed should be over $800,000, or $11 97 a
share, on the Common stock.
Capitalization (No Bonds)— Authorized. Issued.

8% Cumulative Preferred stock $.3,000,000 $2,500,000
Common stock 5,000,000 4,000,000
Application will be made in due course to list both classes of stock on the

New York, Boston, Philadelphia and Montreal stock exchanges.—V.
108, p. 273.

Greene-Cananea Copper Co.—Production.—
Output for— Copper(lbs.) Silver(oz.) Gold(oz.)

April 1920 - 4,000,000 157,400 940
April 1919 - - 3,000,000 131,433 730
4 months 1920 - 14,100,000 562,860 3,065
4 months 1919 12,200,000 466,353 2,850
—V. 110, p. 1530, 1092.

Hare's Motors, Inc.—Amalgamation—New Stock, &c.—
This company, with headquarters at 16 W. 61st St., N. Y. City, was

organized late in 1919, and is now operating The Locomobile Co., Mercer
Motors Co. and Simplex AutomobileCo., Inc. The nominal capital stock
the company is all owned by the Locomobile and (Mercer) concerns, it is
said, in equal amounts. Reports have been current that eventually the
Hare's Motors, Inc., would absorb the other companiesmentioned, but thus
far the announcement of March last remains unchanged—that the
company is organized "to direct and co-ordinate the production and distri¬
bution of these affiliated companies."
On or about Feb. 28 1920 the Mercer Motors Company, Delaware, filed a

certificate in Delaware increasing its authorized capital stock from 110,000
shares of no par value to 200,000 shares; 100,000 shares were outstand¬
ing in May 1920, including 89,000 shares placed at $40 per share by
Colgate, Parker & Co.—V. 109, p. 1466.)
On or about March 24 1920 The Locomobile Company filed notice in Dela¬

ware of an increase in its authorized Common Capital stock from a nominal
amount to 300,000 shares of no par value. In December last Colgate,
Parker & Co., and Hemphill, Noyes & Co., offered at $25 per share (V. 109,
p. 2361, 120,000 shares of the Common stock when, as and if issued. In
May 1920 there was outstanding the following, viz.: (a) 200,000 shares of
Common; (b) $3,412,700 of an authorized $5,000,000 7% Cumulative
Preferred stock, $416,000 First Mortgage gold 6s due June 1 1922, and
$1,000,000 6% gold debentures due June 1 1924. With a view to re¬

funding the first mtge. bonds and debentures of the old company and also
to provide for future capital requirements, a mortgage has been made to
the Guaranty Trust Co. of New York, as trustee, to secure $3,500,000 First
& Ref. Mtge. 6s, dated Dec. 1 1919 and due Dec. 1 1934. None of the new
bonds, it is stated, will be issued at this time except to the extent that the
old bonds may be refunded. A letter has been sent to holders of debentures
of the old company offering them terms of exchange.
An official statement, dated Dec. 11 1919 said: "Mercer Motors Co. will,

subject to action by its stockholders, acquire a substantial block of the
Common stock of the new company and will take an option to purchase
100,000 shares of Common stock at $35 per share, thereby enabling the
Mercer Motors Co. to acquire control."
The announcement of Hare's Motors, Inc., in March last said:
History.—"In Oct. 1919 Mercer Motors Co. acquired the property of the

Mercer Automobile Co. In Dec. 1919 the Locomobile Co. was organized
to take over the property of The Locomobile Co. ofAmerica;MercerMotors
Co. receiving a substantial interest in The Locomobile Co. In Jan. 1920
Mercer Motors Co. absorbed the Simplex Automobile Co., manufacturers
of the Simplex and Crane-Simplex cars.
"To-day Hare's Motors assumes the directing power of all these proper¬

ties. Its function will be to see that in effecting the big increase of output
already under way, and the rapid diversification of product for which tnese
factories are being equipped, there shall be no waste of plant space or of
effort in any respect.
Organization of Hare's Motors.—Pres., Emlen S. Hare, formerly Y.-Pres.

Packard Motor Car Co.; Vice-President, in charge of Engineering Develop¬
ment, H. D. Church, formerly Chief Engineer Motor Truck Division,
Packard Motor Car Co.; Vice-President in charge of Production, Ormond E.
Hunt, formerly Chief Engineer, Motor Carriage Division, Packard Motor
Car Co.; Vice-President, in charge of Distribution and Maintenance, Henry
Lansdale, formerly General Carriage Sales Mgr., Packard Motor Car Co.;
Vice-President and Consulting Engineer, A. L. Riker, formerly V.-Pres. &
Chief Engineer Locomobile Co. of America; Sec. & Treas., F. R. Hickman,
formerly Treasurer Locomobile Co. of America.
[An exchange journal on Feb. 28 said; "The Locomobile and Mercer com¬

panies jointly expect to do a gross business this year of $25,000,000, an
amount far in excess of any previous year s record. Output of these two
cars will run close to 4,500, whereas by September capacity of the exi-ting
plants will have been increased to an annual capacity of about 6,000, or
approximately 3,000 each of the two makes. No Simplex cars have been
made for nearly two years, as their production ceased at a time when the
Wright-Martin Co., the former owner, was devoting its energies to war
work and the manufacture of Hispano-Suiza aeroplane motors (compare
V, 109, p. 287). The Locomobile Co. next year plans to bring out a new

car, high grade in every respect, but designed to meet the requirements of
persons desiring a smaller car, a field hitherto untouched by the company.
—V. 110, p. 875.

Hartford Electric Light Co .—To Increase Capital.—
The stockholders will vote May 24 on Increasing the capital stock from

$8,250,000 to $10,000,000, and on authorizing the directors to offer the
additional 17,500 shares to the stockholders of record at the time of the
offer in the ratio of 7 shares of new stock to 33 shares of old stock held at
$100 per share and to dispose of any shares not taken by the stockholders
at such price as can be obtained therefor, for not less than par. to be paid
for in cash and to be issued at the following times, to wit: One-half, Aug. 3
1920; one-half, Nov. 3 1920.
Thomson, Fenn & Co., Hartford, Conn., who are dealing in the rights,

in an advertisement say: Earnings have increased from $32,736 in 1886
to $1,336,700 in 1915 and again to $2,455,400 in 1919. The output during
period 1915-1919 has increased from 54,400,000 k.w.h. to 93,000,000 k.w.h.
Company paid dividends in the early years of its existence at 6%, in¬

creasing through 7% and 8% to the present rate of 10%. The stock is very
closely held, about nine-tenths of the stockholders being residents of Con¬
necticut. In addition to the dividends the company has built up large
surplus and reserve funds amounting to about $2,350,000 at present.
Compare V. 110, p. 565, 768. * .

Hartman Corporation.—New Officer—Earnings.—
Edward G. Felsenthal has been elected Secretary and Treasurer, succeed¬

ing Leon Hartman, who will remain a director.
Sales for the first four months of 1920, it is said, were 51% in excess of

last year and net earnings after taxes were more than sufficient to pay the
$7 per share dividend for the entire year on the $12,000,000 capital stock.
—V. 110, p. 1977, 657.

Harwood Electric Co.—Suit to Enjoin Merger.—
A suit in equity was filed in Common Pleas Court on May 8 by the

committee representing certain Preferred stockholders of the company
against the Harwood concern to restrain a proposed merger of the company
with 8 other lighting companies and also to compel the corporation to declare
a dividend on the stock. See V. 110, p. 1977\

Hess-Bright Mfg. Co., Phila.—Capital Increase.—
The company has filed notice with the Secretary of State of Delaware

increasing Its capital from $2,000,000 to $2,500,000.—V. 106, p. 932.

Independent Pneumatic Tool Co.—New Chairman.—
Boetius H. Sullivan has been elected Chairman of the board to succeed

the late Roger C. Sullivan. Robert J. Scott has been made 2d V.-Pres.
with office at New York.—V. 110, p. 1854, 1192. .

Industrial Finance Corp.—New Director.—
Waddill Catchings, of Goldman, Snchs & Co., has been elected a director

and member of the executive committee.—V. 106, p. 1228.

Inspiration Consol. Copper Co.—Corrected Output.—
We have learned authoritatively that the productionfor April is as follows:
1920—April—1919. Decrease.] 1920—4 Months—1919. Increase.

6,000,000 6.900,000 900,000126,900,000 26,700,000 200,000
—V. 110, p. 1977, 1639. * . , ■ •

International Cotton Mills.—Dividend Increased.—
A quarterly dividend of 3% ($1 50 per share) has been declared on the

outstanding $4,758,733 Common stock, par $50, payable June 1 to holders
of record May 17. A quarterly divided of 2% has been paid on the
Common stock since June 1 1918 up to and including March 1 1920.—
V. 110, p. 1854, 1285.

International Paper Co., N. Y.—Controlled Company to
Change Name and Increase Capital Stock.—

See Continental Paper Bag Co. above.—V. 110, p. 1977.

Kay County Gas Co.—Status—Merger Plan.—
At the annual meeting April 3 President E. W. Marland said in brief:

Owing to the fact that so little of the capital of the company has been
invested and working for the company up to this time, the earnings for the
first quarter were not sufficient to warrant dividends on the $9,000,000
outstanding stock. With the increased in earnings, it is hoped the earnings
will soon justify a dividend.
As to merger plan see Marland Refining Co. below.—V. 110, p. 82.

Kennecott Copper Corporation.—New Officer.—
E. T. Stannard has been elected a Vice-President of the Kennecott

Copper Con>. and its subsidiaries, the Alaska Steamship Co. and the Cop¬
per River & Northwestern RR. Co., and will have his headquarters in
Seattle, Wash.—V. 110, p. 1970, 470.

Klots Throwing Co., N. Y. City.—Pref. Stock Offering.—
Weissenfluh & Co., New York, are offering at 100 and div., to net 8%,

$1,250,000 8% Sinking Fund Redemption Preferred stock. Divs. Q.-J.
Red. all or part at 110 and divs. on 30 days' notice. Sinking fund 3% per
annum of all Preferred. Circular shows:

Capitalization— Authorized. Issued.
8% Sink. Fund Redemption Pref. stock (par $100) $4,000,000 $1,250,000
8% Pref. stock (old issue now being exchanged for
new Pref. stock) 1,000,000 1,000,000

Common stock (par $100) 5,000,000 1,000,000
Company.—Established in 1895 in New Jersey and is one of the largest

throwsters and importers of raw silk in the world. Owns all the securities
of the General Silk Importing Co., Inc., organized in 1904 to engage in
importing and dealing in raw silk and National Spun Silk Co. organized
in 1916 to engage in the manufacturing of spun silk thread from waste silk.
The three companies own and operate 15 mills containing about 1,000,000
sq. ft. of floor space; also offices and warehouses in Japan, China, France
and Italy.

Net Profits after All Taxes and Depreciation.
Fiscal Year— 1919. 1918. 1917. 1916.

Net available for divs.__ $1,834,934 $732,636 $878,929 $810,100
For fiscal year 1920 net profits based on earnings for first 6 months a.e

estimated at over 15 times this requirement. Net sales increased from
$13,000,000 in 1916 to $32,000,000 in 1919.
Purpose.—Sufficient of the proceeds of this issue will be reserved for the

gayment of the entire balance of $220,600 bonds by March 1 1921. Thealance of the proceeds is to provide additional capital required for the
present and future growth of the business. President, Marcus Frieder.
—V. 110, p. 769.

Knoxville (Tenn.) Gas Co .—Court Decision.—
The Circuit Court of Appeals has reversed the decree of the Federal

District Court for the Eastern District of Tennessee denying the company
an injunction or other relief to prevent the city of Knoxville from interfering
with the company's exaction of an increase in price of gas. The controlling
question in the case was whether the city, in 1903, possessed the power by
contract irrevocably to fix the maximum price of gas for 50 years.—V. 109,
p. 1370.

(S. S.) Kresge Co.—April Sales.—
1920—April—1919. Increase. | 1920—4 Months—1919. Increase.

$4,000,448 $3,463,174 $537,2741$14,100,241 $11,852,009 $2,248,232
—V. 110, p. 1647, 1093.

(S. H.) Kress & Co.—April Sales.—
1920—April—1919. Increase.1 1920—4 Months—1919. Increase.

$2,464,762 $2,041,389 $423,373 $8,205,231 $6,725,484 $1,479,747
—V. 110, p. 1647, 1093.

Lanston Monotype Machine Co., Phila.—Earnings.—
Year ended Feb. 28— 1919-20. 1918-19. 1917-18. 1916-17.

Net profit after deprec'n $1,104,530 $658,442 $502,033 $822,518
Deduct—Divs. on stk. (6%) 360,000 360,000 360,000 360,000

Balance, surplus
-V. 109, p. 1896.

$744,530 $298,442 $142,033 $462,518

Libby, McNeill & Libby, Chicago.—To Increase Stock—
50% Stock Dividend—Additional Stock Offered to Shareholders
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and Employees.—Secretary Harry Williams in a letter to the
shareholders, dated Chicago, May 6, says in substance:
In the judgment of the directors the increased business of the company

requires the employment of additional funds from which substantial benefits
will accrue to the company in reduced interest charges and in economies in
operation. It is also thought advisable to afford an opportunity to the
employees to participate in a financial way in the development and pros¬
perity of the company.
The shareholders will vote May 27 (a) on increasing the capital stock

from 1,280,000 shares (par $10) to 2,700,000 shares (par $10) ; (&) on
authorizing the directors to declare a stock dividend of 640,000 shares l50%]
of the increased stock, payable on Aug. 14 to holders of record June 6; (c) on
authorizing the sale to shareholders of record June 6 of 640,000 shares of
the increased stock at par ($10), payable in cash on or before July 10; (d) on
authorizing the sale to employees of the company and of its subsidiaries of
140,000 shares of the increased stock at par ($10), at such times and upon
such terms as the directors from time to time may determine; (e) on au¬
thorizing the sale or other disposition of all shares of the increased stock not
taken by shareholders and employees in accordance with the foregoing
terms and conditions, in such manner and at such price as the directors
may deem best.
An official statement says: Extension of business and increased costs

have made it necessary for company, manufacturers of food products, to
seek additional capital. Pursuing the policy of going to its shareholders
for the new money, the company offers them the right to subscribe for 50%
new stock at par, at the same time distributing a stock dividend of 50%.
Provision is made in the plan of financing for an issue of $1,400,000 of

stock to be sold to employees at par on deferred payments. The result of
the new financing will be to reduce interest charges and effect economies
in operation and to interest the employees financially in the business.
—V. 110, p. 1977.

Livingston Petroleum Corp.—Stock Underwritten.—
Hayden, Stone & Co. have underwritten 190,000 shares capital stock (no

par value), which are to be offered for subscription to stockholders.
HiThe corporation plans to absorb through the exchange of shares the
present Livingston Oil Corp. and Livingston Refiners Corp. on the following
basis: (a) For 3,000,000 shares outstanding Livingston Oil Corp. (in the
ratio of 1 for 10), 300,000 shares; (6) for 43,060 shares outstanding livings-
ton Refiners Corp., Pref. (in the ratio of 1 for 1), 43,060 shares; (c) for
10,890 shares outstanding Livingston Refiners Corp., Com. (in the ratio of
1 for 2), 5,445 shares; total, 348,505 shares Livingston Petroleum Corp.
As holders of a majority of the outstanding shares of the Livingston Oil

Corp., which, through ownership of over 95% of the outstanding Common
stock of the Livingston Refiners Corp. controls the Refiners Corporation,
assent to the plan is assured.

Locomobile Co. of America.—New Stock and Bonds—
See Hare's Motors, Inc., above.—V. 110, p. 876, 82.

Los Angeles Gas & Electric Corporation.—Bonds Sold.
—E. H. Rollins & Sons, Los Angeles, New York, &c., have
sold at 98.30 and int., yielding 7%%, $1,000,000 Gen. Mtge.
& Coll. Trust 4-Year 7s. Bankers state:
Dated April 1 1920. Due April 1 1924. Optional at 104 and int. on

any int. date. Denom. $1,000 (c*). Int. payable (A. & O.) at National
Bank of Commerce, N. Y. City; Harris Trust & Savings Bank, Chicago,
or Union Trust Co., San Francisco, trustee. Exempt from personal
property tax in Calif. Company agrees to pay int. without deduction for
any normal Federal income tax up to 4%, which it may lawfully pay at
the source.

Company.—Controls about 75% of the gas business In Los Angeles and
all of the gas business in Pasadena, South Pasadena, Alhambra, San Gabriel,
San Marino, Watts, Eagle Rock, Huntington Park and Inglewood. Elec¬
tric business is confined to Los Angeles. Population (estimated) 771,000.
Security.—A general mortgage on the entire property subject to under¬

lyingmortgages. Additionally secured by pledge of First & Ref. Mortgage
5% bonds at rate of $3,000 par value for every $20 00 par value of bonds
of this new 7% issue outstanding.

Earnings A Expenses as Officially Reported Year ending March 31.
1919. 1920.

Gross earnings— $5,250,354 $6,463,120
Net earnings, after expenses and taxes___ 1,689,227 2,106,890
Bond interest paid plus interest on these bonds 451,195 453,732
Surplus — 1,238,032 1,653,158
—v. 109, p. 2440.

MacAndrews & Forbes Co.—Annual Report.—
Calendar Years— 19i9. 1918. 1917. 1916.

♦Net earnings. .... $1,422,696 $1,236,906 $1,347,876 $1,357,592
Prei. dividends (6%)... $168,936 $168,936 $168,936 $i68,936
Common (cash) divs..(14%)649,780 (14)560,000 (18)720,000(17^)700000

Balance, surplus..... $603,980 $5C7,970 $458,940 $488,656
♦ Total net earnings from sale or licorice, dyewoods, box boards, wall

boards, &c,, after deducting aU charges, expenses, &c.—V. 109, p. 2361.

Mackay Companies.—Postmaster-General Requests Appro¬
priation of $14,005,566 to Cover Deficit in Operation of Tele¬
phone and Telegraph Systems During Government Control—
Plan to Institute Legal Action Against Mackay Companies.—

See last week's "Chronicle," page 1936, and compare remarks of Presi¬
dent Mackay in annual report in V. 110, p. 870.

McCormick Manufacturing Co. Ltd.—Bonds Offered.—
Nesbitt, Thomson & Co., Ltd., Montreal, have purchased and will

shortly offer to the public an issue of 6M% First Mtge. bonds. Net earn¬
ings for the past 3 years have averaged $135,738. Business has been estab¬
lished over 60 years. Products consist of all kinds of plain and fancy
biscuits and confectionery.

Marconi Wireless Telegraph Co.—Loses Suit.—
The U. S. Circuit Court ofAppeals at San Francisco onMay 3 denied the
ight of the company (now the Radio Corp. of America) to collect about
$3,000,000 in allegedpatent infringement damages from the Kilbourne &
Clark Co., of Seattle.—V. 110, p. 1531.

Marland Refining Co .—Merger Plan—
Plans are under consideration for the merger or amalgamation of this

company and its ally the Kay County Gas Co., but as we are informed, is
as yet in a formative stop.
President E. W. Marland, at the annual meeting of the Kay County

Gas Co. onApril 3, outlined the plan as then proposed as follows:
"We have carefully weighed the relative situation and condition of the

two companies and have decided that we will organize a holding company
and will offer the shares of that company to the holders of the ($9,000,0001
stock of Kay County Gas Co. and the holders of the ($24,988,600] stock of
Marland Refining Co. on the basis of one share in the holding company in
exchange for two shares in Kay County Gas Co. and one share in the hold¬
ing company for one share in the Marland Refining Co.
The earnings ofMarland Refining Co. and Kay County Gas Co. from the

shares thus held by the new company will, in our judgment, be ample to
place the shares of the holding company upon an immediate dividend basis
thatwill be entirely satisfactory to the holders of those shares, and provide
a surplus out of earnings sufficient to carry out the development plans now
contemplated by both companies." Compare Kay County Gas Co. above
and full official statement in V. 109, p. 473, 489, 1897.—V. 110, p. 1753.

Marting Iron & Steel Co.—New Interests in Control.—
Control or this company has passed from the Marting Brothers by the

purchase of the stock by Carmi A. Thompson of the Toa-Stambaugh Co.,
Cleveland; Corlis E. Sullivan, President the Superior Savings & Trust Co.,
Cleveland; Charles B. Fowler, Manager of Operations of the Marting Iron
& Steel Co., and A. O. Lowry. The purchase price was not disclosed, but
it is reported to be in the vicinity of $160 per share.
Mr. Thompson has been elected Chairman, Mr. Sullivan, Treas., and

p. B. Fowler has been madeManager. TheMarting company was organ¬
ized in 1899 by the late Col. Marting, with a capitalization of$2,000,000.
of which $1,987,600 outstanding. Operates blast furnaces at Ironton, O.
It is understood that no radical changes will be made in the policy of the
company.—V. 99, p. 346.

Massachusetts Breweries Co.—New Directors, &c.—
A. O. Ratshesky, Pres. of the U. S. Trust Co., Fred S. High of the

National Cash Register Co. and Charles Gallagher, have been elected
directors; M. Burke retiring. This action increases the board from 9 to 11
members.

, The company, it is said, is meeting gratifying results in its sale of soft
drinks, April sales showing a decided increase over March.—V. 99, p. 1134.

Maxim Corp.—Bankruptcy Sale.—
James G. Graham, as trustee in bankruptcy of the Maxim Corp., formerly

the Maxim Munitions Corp., will sell at public auction in New Haven on
May 26 and at Derby, Conn., onMay 27 and 28 the real estate and persona,
property, comprising manufacturing plants, Ac., of the co.—V.108, p. 22461

May Department Stores Go*—Capital Increase,—
The NewYork Stock Exchange has received notice of a proposed Increase

in the Common stock from $15,000,000 to $20,000,000 and a reduction in
the Preferred stock from $8,250,000 to $6,250,000. The directors have
declared a stock dividend of 33 1-3% to be paid to stock of record June 25.
See Y. 110, p. 1977.

Memphis Gas A Electric Co.—To Issue Receivers' Certfs.
Frank S. Elgin and J. F. Ramier, receivers, have filed a petition in the

U, S. District Court at Memphis asking authority to issue and sell receivers'
certificates to the extent of $1,000,000, to be used for certain improvements
in the various properties of the company.—V. 110, p. 664.

Mercer Motors Co .—New Stock—Operating Concern —
See Hare's Motors, Inc., above.—V. 110, p. 876.

Merritt Oil Corporation.—Annua? Report.—
The corporation reports net earnings for the calendar year 1919 of.

$1,485,356, prior to deductions for depletion, depreciation and Federal
taxes, which have not yet been determined. The company on Nov. 15
1919 paid its initial dividend of 25 cents per share, amounting to $183,754.
—V. 110, p. 1531, 267.

Metropolitan Edison Co.—Pref. Stock Exchange.—
The company has filed notice with the Pennsylvania P. S. Commission

of the issuance of $2,500,000 7% Cumul. Participating Pref. stock to be
exchanged for similar stock without the participating feature.—V. 109.
p. 2362. ■

Middle States Oil Corp.—Listing.—
The New York Stock Exchange has authorized the listing on and after

May 15 of $1,700,000 additional capital stock (authorized $8,000,000;
par $10) on official notice of issuance and payment in full, with authority
to add, on and after July 10 1920, $2,600,000 additional capital stock, on
official notice of issuance as a stock allotment (V. 110, p. 1854), making the
total amount applied for $7,800,000.
The $1,700,000 of capital stock is to be issued on May 15 for the acquisi¬

tion of $1,700,000 capital stock of Texas Chief Oil Co., $1,170,880 capital
stock of Dominion Ou Co., $980,000 in cash and certain leasehold interests
allotted to its subsidiary companies. The company now owns the following;

Where

No. 1 Oil Co Okla.
No. 77 Oil Co— Okla.
Ranger Texas Oil Co—Okla.
xDominion Oil Co_ Texas
yTexas Chief Oil Co Del.
Peters Oil Co Del.
Pelican Petrol. Corp,.Del.

-Incorporated—
Par.

$10
25
1

10
10
10

Stock
Issued.
$200,000
200,000

1,000,000
4,000,000
4,000,000
al,400,000
— Com.500,000

Middle States
Ovms.

$200,000
200,000
526,000

2,011,000
1,800,000

Date.

Aug. 1913
July 1919
Dec. 1918
Nov. 1919
Dec. 1919
Jan. 1920
Mar. l920Com5

xMiddle States Oil Corp. will own $3,500,068 of the capital stock of
Dominion Oil Co. on the completion of the exchange of stock.
yMiddle States Oil Corp. wilfown on May 15 1920 $3,500,000 of capital

stock of Texas Chief Oil Co. on completion of exchange of stock.
a Texas Chief Oil owns $650,000 and Number One Oil owns $350,000.
Earnings.—Consolidated income account Jan. 1 to Mar. 31 1920, Incl.

total gross income, $1,408,409; total deductions, $377,423; net earnings,
$1,030,987; reserves, incl. Federal taxes, $50,000; net income, $980,987;
dividends paid, $155,999; balance, surplus, $824,988.—V. 110, p. 1854,1531.

Midvale Steel & Ordnance Co.—Tenders.—
The Guaranty Trust Co. of N. Y., as trustee, will until May 17 receive

bids for the sale to It of 2t-year Convertible 5s, due March 1 1936 to an
amount sufficient to exhaust $580,817, now in the sinking fund, at not
exceeding 105 and int.—V. ii0, p. 1977, 1179.

Monroe Binder Board Co.—Bonds Offered.—
First National Co ."of Detroit are offering at prices ranging from 98.16 and

int. to 94.85 and int., according to maturity, to yield 7%, $500,000 First
Mtge. 6% Serial gold bonds, dated April 1 1920, due semi-annually April 1
1922 to Oct. 1 1926. Denominations $500 and $1,000.
Bonds are secured by a first mortgage upon the company's property at

Monroe, Mich., including lands, buildings, machinery and equipment,
having a present appraised value of $2,450,141.

Narragansett Electric Lighting Co.—New Notes Offered
The stockholders of record May 15 will be given the rlgnt to subscribe

up to May 29 to $1,700,000 3-year 7% Convertible notes at par at the rate
or $50 of notes for each seven shares of stock held. Payment is to be made
(a) either in full on or before July 1 1920 or (5) in two equal installments,
July 1 1920 and Jan. 1 1921.
The notes will be dated July 1 1920, payable July 1 1923. Convertible

into capital stock oh any Interest period on or after July 1 1921 at the ratio
of one share of par value, $50, for each $50 face value of the notes. Denom.
$50, $100, $500, $1,000 and $5,000 each. Int. payable J. & J, The pro¬
ceeds is to be used for additions and improvements to the plant to meet
increased demands, to liquidate floating debt and for additional working

Ca]president E. A. Barrows says in substance: "This additional capital will
put the company in a very strong financial position and will permit us to
make many improvements. We are making important additions to our
boiler capacity and are installing oil burning equipment. We are also pur¬
chasing a tract of land on Melrose St. which will be used for the erection of
service buildings, including storehouses and garage. The business is con¬
stantly increasing and we are being continually called upon to Increase our
lines to meet the growing industrial demand. In fact, the pressure upon
us to Increase our service is so great that this capital is absolutely necessary
to enable us to meet the demand.—V. 110, p. 1093.

National Sugar Refining Co., N. Y.—Div. Increased.—
A dividend of 3M% has been declared on the stock, payable July 2 to

holders of record June 10. *

The "Chronicle" is informed that this dividend includes (1) a regular
quarterly payment of 2H% tor the current quarter, and (2) a supplementary
payment of % of 1% for the preceding quarter.. 'This last amount added

178.

National Transit Co.—New Officers.—
C. E. Martin, formerly General Auditor, has been elected Vlce-Pres.,

succeeding R. Huyck. C. C. Baker has been elected a director.—V.
110, p. 770, 172.

Nevada Consolidated Copper Co .—Output (Lbs.)—
—1920—April—1919— Increase. | —1920—4 Mos.—1919 Decrease.
4,000.00<r <J,763,000 237,000115,731.938 15,963,000 231,062
—V. 110, P. 1753, 1648.

New Jersey Zinc Co., N. Y.—-New Stock—20% Stock
Dividend—20% Offered at Par.—
The board of directors onMay 12 declared a stock dividend of 20% upon

the $35,000,000 "capital stock now issued and outstanding, payable on and
after June 10 1920 to the holders of recordMay 12." The stock certificates
in payment of samewill bemailed on or about June 10 1920.
The stockholders on May 12 approved the proposed increase in the cap¬

ital stock from $35,000,000 to $50,000,000. Pursuant to such approval
$7 000,000 of the new stock is now offered to the stockholders of record
May 12 for subscription at par, $100 a share, on the company's warrants
at Its office, 160 Front St., N. Y., on or before Nov. 15 1920, In the ratio
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of one share for every five shares of present stock. Subscriptions are pay¬
able in four equal semi-annual installments on or before Nov. 15 1920,
May 16 1921, Nov. 15 1921, May 15 1922. Stock certificates will be issued
as of May 16 1921 for as many full shares as the first and second install¬
ments shall warrant, and upon receipt of the las., installment the remaining
shares, bearing date May 15 1922. Interest at 6% per ann. will be allowed
on each installment from its due date to date of new stock. The company
will purchase, sell or exchange fractional warrants from, to or with the
stockholders at the market price thereof in so far as practicable.—V.
110, p. 1978.

(Chas. F.) Noble Oil & Gas Co., Tulsa, Okla.—Status.
Press reports announce an extra dividend of 26% on the Common stock,

and a dividend of 20% on the Preferred stock, both payable July 1 to
stock of record June 15. An increase in authorized Capital stock from
$10,000,000 to $25,000,000 is also said to be pending.
H. W. Noble & Co., investment bankers, Detroit, writing May 5, say:
Two years ago we financed the Chas. P. Noble Oil & Gas Co. for $1,000,-

000. At that time the company had assets of about $1,400,000 and an
earning power of about $400,000 per annum.
To-day the company has a paid-in capital of more than $7,000,000; it has

assets close to $20,000,000 and an actual earning power at the moment of
about $4,500,000 per annum, which, upon the completion of construction
and installations now well along, should increase to better than $6,000,000.
This company is handling its own petroleum through its own pipe lines

to its own refinery, and is distributing its product in its own tank cars. It is
also operating the largest casing-head gasoline plant in the world.
This company paid its initial dividend on July 1 1918 and has declared

and paid a dividend on the first of each succeeding month since that date.
The present rate is 1 % on the Common stock, which is listed on the N. Y.
Curb.

North Butte Mining Co .—Copper Output {Lbs.).—
1920—April—1919. Increase. I 1920—4 Mos.—1919. Increase.

1,103,310 620,884 482,42616,645.055 4,587,917 2,057,138
—V. 110, p. 1753. 876.

Northwestern Leather Co., Boston.—Common Stock
Increased—333% Common Stock Dividend—Balance Sheet.—
On April 6 1920 the Common stockholders voted to increase theCommon

stock from $576,690 to $2,500,000 by a stock dividend from surplus giving
company (based on the balance sheet of Dec. 31 1919) a capital and surplus
as follows: Pref. stock, $2,500,000; Common stock, $2,500,OtO; surplus,

'*The authorized Common stock has been increased from $900,000 to $2,-
500,000, and the par value from $10 to $100, and a 333% Common stock
dividend declared, leaving a Pref. stock outstanding of $2,500,000, and
Common stock $2,500,000. No bonds or mortgage.

CONSOLIDATED BALANCE SHEET, DECEMBER 31.
1919. 1918.

Assets— $ $
Cash 346,064/
Acc'ts& notes rec._ 2,388,982/ 850,242
Mdse., hides & mat.x7,251,919 5,030,759
Prepaid interest &
unexpired lnsur..

Stock in other cos.
& Liberty bonds.

Plants, equip. & real
est. (less res. for
depreciation)

93,764 53,326

142,950 211,300

1,145,968 1,154,478

Total 11,369,648 7,300,105

1919.
Liabilities— $

Preferred stock.... 2,500,000
Common stock—
Accounts payable..
Drafts payable
Drafts under letters
of credit........

Notes payable
Pref. dlvs. accrued.
Reserve for Federal
and local taxes..

576,690
273,894
95,514

1918.
$

583,780
576,690

367",712

117,981 131,492
3,743,500 2,560,700

36,458

607,613 360,445
Surplus 3,417,997 2,719,286

Total 11,369,648 7,300,105

x Represents cost price less $1,000,000 reserved against possible shrinkage.
The annual reports for 1918 and 1919 show: The total sales increased

about 40% in 1919, due not only to higher values involved, but substantial
increase in business. In 1918 the increase was $1,000,000. In both years
7% was paid on each class of stock., In 1919 an extra dividend was paid
on the Common. InAug. 1919Estabrook&Co.soldto the public $1,900,-
000 Pref. stock. Office 14 Smith St., Boston. See V. 109, p. 583; V. 110,
P. 1648. . '',-V V-

Nyanza Mills, Woonsocket, R. I'-Extra Dividend.—
An extra dividend of 2% has been declared on the outstanding $1,000,000

Capital stock, along with the regular quarterly dividend of 2%, both pay¬
able May 15 to holders of record May 6.—V. 101, p. 2076.

O-Cedar Mills Co. (Illinois).—Guaranteed Bonds Offered.
—W. G. Souders & Co., Chicago, are offering at prices rang¬
ing from 99.55 and int. to 96.10 and int. to yield from 7.60%
to 8%, according to maturity, by advertisement on another
page, $300,000 7% Serial First Mtge. bonds. Uncondition¬
ally guaranteed principal and interest by the Channell
Chemical Co., Chicago.
Dated March 1 1920. Due $60,000 March 1 1921-1925. Denom. $500,

$1,000. Free of normal Federal income tax not to exceed 2%. Int. payable
M. & S. Fort Dearborn Trust & Savings Bank, Chicago, trustee.
Data from Letter of Frank J. Callahan, Vice-Preg. Channell Chemical

Co. and Pres. of O-Cedar Mills Co., Chicago, April 15.
Company.—The O-Cedar Mills Co. was incorp. in Del. in Jan. 1920, and

is under the same management as the Channell Chemical Co. Principal

Eroducts are the well known O-Cedar Mop and O-Cedar PoUsh. Companyas representatives in every State in the Union and has sold its products
in every country in the world. Owns extensive cotton mills at Covington,
Tenn., which have a replacement value of $536,000, on which these bonds
are a first closed mortgage. The entire yarn production of the O-Cedar
Mills, whlca have in operation 6,448 spindles, is used for O-Cedar Mop.
The Channell Chemical Co. was incorp. in Illinois in 1908 to manufacture

oils, varnishes, polis ling fluids, disinfectants, &c. Company has factories
and real estate in Cnicago and Gary. Total sales year ending March 1
1920, $2,74.* ,000.

Channell Chemical Co. O-Cedar Mills Co.

Capitalization— Auth. Issued. Auth. Issued.
Preferred stock (par $100) $25u,000 $246,665
Common stock (par $100) 250,000 250,000 $300,000 $300,000
First Mtge. 7% bonds 300,000 300,000
Earnings.—In addition to the net earnings of the Channell Chemica

Co. which have averaged over $153,000 per yeat for he las six years, he
O-Cedar Mills Co. is now earning at the rate of over $240,000 per year,
which is more than li times the interest charges on this issue.
Purpose.—Proceeds will be used to partially pay for the O-Cedar Mills

which were recently acquired from another company.

Omaha Gas Co., Omaha, Neb.—New President.—
William H. Taylor has been elected President and a director to succeed

the late Frank T. Hamilton.—V. 110, p. 1648, 770.

Pacific Fruit Express Co.—Guaranteed Equipment
Trus s Sold—Kuhn, Loeb & Co., National City Co. Guar¬
anty Trus Co., Harris, Forbes & Co., Kidder, Peabody &
Co., Wm. A. Read & Co., New York and Union Tru t Co.,
Pittsburgh announce the ale at prices ranging f om 100
to 10L, according to maturity, by advert sement on another
page, of $25 000 000 7% Equipment Trust Certificatis.
Dated June 1 1920. Maturing $2,272,000 each June 11925 to 1934, incl.

and $2,280,000 June 1 1935. Divs. payable J. & D. at agency of the
Commercial Trust Co., Phila., trustee, in N. Y. City, in gold coin of the
U. 8. of America, of or equal to the present standard ofweight and fineness
and without deduction for any tax or taxes (other than Federal Income
taxes) which company or the trustee may be required to pay or to retain
therefrom under any present or future law of the U. S. of America, or of
any State, County, Municipality or other taxing authority therein. De¬
nom. $1,000 (c*).

Data from Letter of R. S. Lovett, Chairman of Union Pacific RR. and
Julius Kruttschnitt, Chairman of Southern Pacific Co., May 10.
Guaranty.—Guaranteed jointly and severally by Union Pacific RR. and

Southern Pacific Co.
Security.—Secured on 15,421 refrigerator cars now in the service ofPacific

Fruit Express Co. conservatively estimated to have a present value of about
$30,000,000 and 4,000 new refrigerator cars which will cost about $15,826,-
000, making the total estimated present value about $45,800,000.
Purpose.—This financing will provide for the purcaase price of the above

new refrigerator equipment, for new icing stations and for the payment of
the existing debt.
Company.—Company furnishes refrigetraor cars to the Union Pacific

and Southern Pacific Systems for the transportation of fruit and vegetables
and, in addition to its equipment, it owns and operates for the two systems,
icing stations in various localities on their lines. Its Capital stock, aggre¬
gating $10,800,000 has been paid in cash at par and is owned ono-half each
by Union Pacific RR. and Southern Pacific Co.

Pittsburgh Brewing Co.—No Common Dividend.—
Action as to the declaration of a dividend on the Common stock was de¬

ferred this week pending the decision of t!he U. S. Supreme Court on the
legality of the Volstead Act. The quarterly Preferred dividend of 1%%
will be paid May 29 to holders of record May 19. A dividend of 50 cents
per share (1%) was paid on the Common stock on March 15 last, which
rate has been paid quarterly since Sept. 14 1918.—V. 109, p. 1985.

Pittsburgh Steel Co.—To Increase Capital—Stock Div.—
The stockholders will vote July 20 on Increasing the Common stock from

$7,000,000 to $14,000,000. The company has an issue of $10,500,000 7%
Cumulative Pref. stock. If the increase in Common stock is approved, a
stock dividend of 100% will be declared.—V. 110, p. 1856.

Porto Rico Gas Co.—Foreclosure.—
Judge Mayer has appointed Rufus M. Redding and Herbert W. Brown

ancillary receivers in a foreclosure suit brought by the Guaranty Trust Co.
of New York, trustee, under the outstanding $1,000,000 First Mtge. 6%
bonds due March 1 1953.

Quincy (Copper) Mining Co., N, Y. & Mich.—Earnings.
Calendar Years— 1919. 1918. 1917. 1916.

Refined copper, lbs 19,476,320 19,948,965 22,195,577 21,065,612
Gross income $3,861,998 $4,857,085 $6,350,500 $5,400,874
Net income. $593,879 $1,205,427 $2,916,062 $2,806,739
Construe., renewals, &c- / 177,282 342,383 406,795 48,081
Dividends _ (16%)440,000 (34)935,000(72) 1980,000(64) 1760,000

Balance, surplus def.$23,403 def.$71,956 $529,267 $998,658
On and afterMay 11920 the company's officeswill be located at 52 Broad¬

way, N. Y. City.—V. 109, p. 987.

Rand Mines, Ltd.—Gold Output {in Ounces).—
1920—April 1919. Decrease. 11920 4 Mos. 1919. Decrease.
686,979 694,944 7,96512,689,848 2,720,110 30,262
V. 110, p. 1649, 1532.

Ray Consolidated Copper Co.—Copper Output {Lbs.).—
Increase11920 4 Mos. 1919. Decrease.
490,000115,824,073 16,062,000 237,927

1920—-—April 1919.
4,140,000 .3,650,000
V. 110, p. 1754, 1747.

Rockwood & Co.- Initial Dividend—Earnings.—
The directors have declared an Initial dividend of $6 per share on the

outstanding 40,000 shares of Common stock (no par value). Net earnings
for the first four months are estimated at $550,000 after charges, or at
annual rate of $1,650,000.—V. 110, p. 1754, 1420.

Royal Dutch Co.—Stock and Dividend Rumors.—
Various rumors are afloat respecting the outlook for possible subscription

rights and a dividend increase within the next few weeks. One story has
It that the stockholders will be permitted to subscribe for 50% new stock
at par and will receive on or about June 30 a dividend of 30%, making 45%
for the fiscal year 1919-20 as against 40% for the preceding year.—V. 110,
p. 16-9.

Salina Light Power & Gas Co.—Bonds Offered.—Ames,
Emerich & Co., New York, &c. and Union Trust Co.,
Chicago, are offering at 97% and int., yielding about 8%,
$600,000 FirstMtge. 7% gold bonds. Circular shows:
Dated May 1 1920. Due May 1 1923. Interest (M. & N.) payable

at Union Trust Co., Chicago, trustee, without deduction for normal Federal
income tax up to 2%. Callable upon 30 days' notice at any time prior to
Nov. 1 1921 at 102 and int., thereafter at any time prior to Nov. 1 1922 at
101 and int. and thereafter at any time at 100 and int. Denom. $100,
$500, $1,000 (c*).
Company.—Owns and operates, free from competition, the gas, electric

light and power systems in the city of Salina, Kans., serving a population
estimated at 15,000. Company is operating its gas and electric system
under a favorable 20-year franchise free from burdensome restrictions
which, in the opinion of counsel, extends to Nov. 26 1939.
Capitalization— Authorized. Outstanding.

Common stock (all owned by Cities Service Co.).- $750,000 $500,000
First Mortgage Three-year 7% gold bonds 1,500,000 600,000

Earnings and Expenses as of February 29 1920.
Gross earnings $353,350
Net, after expenses, incl. maintenance and taxes 121,369
Annual bond interest charges on 1stMtge. bonds 42,000
Balance 79,369
Purpose.—To provide funds formaturing FirstMortgage bonds [due May

15] and other corporate purposes.—V. 107, p. 2103.

Sears, Roebuck & Co., Chicago.—To Increase Capital.—
The New York Stock Exchange has received notice of proposed increase

in Common stock from $75,000,000 to $105,000,000. The stockholders
will vote June 1 on the proposed increase. A stock dividend of 40% was
declared April 20, payable July 15 to holders of record June 15. This stock
dividend will absorb the $30,000,000 Increased in the Common stock. See
V. 110, p. 1754. 1978.

Security Oil Corp.—Directors.—
The following have been elected directors: Pres., Frank H. Blackburn;

Treas., H. A. Tremaine and Roland T. Meacham, all of Cleveland; Earl
S. Davis, Columbus, Ohio; Harold Hirsch, Atlanta; Edward D. Brown and
E. R. Diggs, both of New York.—V. 110, p. 1296.

79 West Monroe Street Building Corp., Chicago.—
Bonds Offered.—Chicago Trust Co. are offering at prices
ranging from 99 and int. to 97% and int. according to mat¬
urity $600,000 First Mtge. Leasehold 6% Serial Gold bonds.
Secured upon Chicago Trust Co. Building (see adv. pages).
Dated May 1 1920. Due serially May 1 1921-1935. Int. payable

M. & N. at Chicago Trust Co., trustee, or Bankers Trust Co., New York,
without deduction for normal Federal income tax not In excess of 2%.
Red. at 101 and int. on any int. date. Denom. $1,000, $500 and $100 (c*).
Data from Letter of Lucius Teter, Pres. Chicago Trust Co., April 1.
Building.—Owing to crowded conditions in the loop and to constantly

increasing rentals for banking and office space in the financial district, the
directors have considered it most advisable to secure at this time a perman¬
ent location for the bank. In securing this building (known as the Rector
Building), it is regarded that one of the most desirable financial locations
in Chicago has been made available for our purpose. From the point
of view of our bank, the location is ideal, as it not only gives us a central
location in the financial district, but also is sufficiently near our present
location to enable us to serve our old customers.
Title to the building has been taken by the 79West Monroe Street Build¬

ing Corp., all of the stock of which Is owned by the Chicago Trust Co.
Purpose.—Proceeds are being used to apply on the purchase price of the

building and leasehold estate. The balance of the funds is being provided
through a substantial investment on our part in the stock of the Building
Corporation.
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Preston M. Nolan, Real Estate Appraiser, has appraised the valuation
of the building and leasehold as follows: Leasehold estate, $375,729;
building, $724,000; total, $1,099,729.

Shattuck Arizona Copper Co.—Production.—
Copper(lbs.) Lead {lbs.) Silver(ozs.) '• Gold (oz.)

April 1920 214,122 750,049 29,063 448.04
April 1919 None 57,360 None None
4 months 1920- 1,216,414 2,670,788 107,723 1,604.89
4 months 1919- 1,000,844 736,274 44,129 160.06
—V. 110, p. 1532, 1420.

Shawmut Steamship Co.—Dividend Correction.—
The regular quarterly dividend of 62H cents (2>$%), not $2 50, has been

declared on the outstanding 114,405 shares of stock (par value $25), pay¬
able May 15 to holders of record May 1.—V. 110, p. 1754.

Simmons Hardware Co., St. Louis.—Leases Property.—
See Grant Leather Corp. above.—V. 93, p. 1108.

Southern California Edison Co.—Bonds Offered —Na¬
tional City Co., Harris, Forbes & Co. and E. H. Rollin &
Sons are offering at 883^ and int., yielding 7%, $5,000,000
Gen. & Ref. Mtge. 25-Year 6% gold bonds, "Series of 1919,"
dated July 1 1917, due Feb. 1 1944. (Full particulars in
V. 108, p. 487, 799; V. 110, p. 269.) A circular shows:
Construction.—Company is energetically pushing the construction of its

Kern River plant No. 3, and the increase of the size of its Big Creek plant
No. 2, where 42,000 h. p. and 21,000 h. p., respectively, generating capacity
are being installed. Power from these additions will be available the latter
part of 1920. Preliminary work is being prosecuted in connection with
additional projects on Big Creek and for the new Shaver Lake Reservoir.
Company has already expended over $12,000,000 on this construction work
from which no income will be received until the new installations are com¬

pleted. With these new installations, these plants will generate with
normal water conditions 413,000,000 k.w. hours a year, the equivalent of
1,800,000 barrels of fuel oil of a present market value of about $3,300,000.
Of the total, 200,000,000 k.w. hours will be available for the year 1921 and
thereafter and the remainder during the year 1922 and thereafter.
Rates.—The Calif. RR. Comm. has granted the company a temporary

increase in rates [about 27%] to meet increased operating expenses caused
by subnormal water conditions. The increased rates will be in effect for
the period April 20 1920 to Jan. 20 1921 (by which time additional power
from the new hydro-electrical developments will be available), and the
Commission's engineers estimate the additional gross revenues to the com¬
pany during the calendar year 1920 will amount to $2,106,600.
Earnings Year end. Mar. 31 1920 (for Cal. Year 1919 See V. 110, p. 1179).
Gross earnings $10,906,894
Net, after exp., taxes, insurance and maintenance $6,037,599
Annual int. charge on outstanding mtge. bonds, incl. this issue. 2,816,900
Balance available for int. on Deb. bonds, amort., depr. & divs__ 3,220,699
Annual interest charge on $8,000,000 Debenture bonds, $560,000.

Capitalization Outstanding {Upon Completion of Present Financing).
Gen. & Ref. M. (incl.
this issue) $20,500,000

Underlying bonds 31,551,000
7% Debenture bonds— 8,000,000

First Pref. stock (7%).$4,000,000
Second Pref. stock (5%). 12,029,900
Common stock, paying
7%_ 16,288,172

—V. 110, p. 1179, 1095.

Standard Chemical Co.
Calendar Years— 1919.

Net profits $318,608
Depreciation
Interest charges—
Other deductions. _

8pecial reserve
Income tax
Preferred dividend

Earnings.-
1918.
$846,703

150,000 150,000
86,927 90,036
60,212 7,461

297,012
-, 18,924

(3H%)126,095

1917.
$563,123
150,973
105,760
6,814

136,967
11,983

1916.
$696,465
123,269
110,305
5,000

Balance, surplus
-V. 108, p. 2439.

$21,468 $157,175 $150,626 $457,891

Standard Motor Construction Co.—Annual Report.—
Calendar Years— 1919. 1918. 1917. 1916.

Net profits — $1,076,149 $1,662,125 $1,855,376 $396,337
Dividends .-[._(5%)90,000x(40)720,000 (16)288,000 (6)108,000
Estimated taxes 430,000 1,100,000 865,000

Balance, surplus..... $556,149 def.$158,125 $702,376 $288,337

x In 1918 there were 40% additional dividends paid out of accumulated
surplus.—V. 110, p. 1649.

Standard Oil Co. of Kansas.—Extra Dividend.—
An extra dividend of $3 per share, together with the regular quarterly

payment of $3, have been declared on the Capital stock, payable June 15
to holders of record May 31. An extra dividend of $3 per snare has been

paid^ akmg with the regular quarterly dividend since Feb. 1918.—V. 110,
Standard Oil Co. of New York.—Annual Report.—

1919 1918 1917 1916
Total earnings *$43,165*109 *$28,642*,388 *$30,000*,673 $36,638*,495
Cash dividend-(16%) 12,000,000 (12)9,000,000 (11)8,250,000 (8)6,000,000

Tot.sur.Dec.31. $31,165,109 $19,642,388 $21,750,673 $30,638,495

♦After deducting expenses incident to operation, sundry reserves,
depreciation and Federal taxes.

Balance Sheet Dec. 31.

1919.
Assets— $

Real est.,mach.,
and vessels... 85,969,617

Inven'yofmdse. 98,232,303
78,054,182
33,781,937
3,554,551

Cash&accts.rec.

Liberty bonds._
Deferred assets.

1918.
$

70,255,450
65,265,183
74,528,433
19,047,142
4,999,508

1919.
Liabilities— $

Capital stock 75,000,000
Current llabll.. 58,980,157
Res'vefor lnsur.
Res've for lnsur.
and bad debts 7,863,493

Res. for Fed. tax 15,165,067

1918,
$

75,000,000
30,756,262

2,796,127
15,514,693

Surplus 142,583,873 110,028,634

Total 299,592,590 234,095,716Total 299,592,590 234,095,716
—V. 110, p. 269.

Standard Textile Products Co.—Stock Div.—
The directors have declared a stock dividend of 25% on the out¬

standing $4,000,000 Common stock, payable July 1 to holders of record
June 15. After the payment of the stock dividend therewill be outstanding
$5,000,000 Common, $5,000,000 Class A Pref., and $3,000,000 Class B
Pref. snck. The shareholders will be asked to increase the authorized
Capital stock in order to cover the foregoing and possibly other require¬
ments.—Y. 110, p. 1420.

Stewart Manufacturing Co.—March Sales.—
Sales for March 1920, it is said, amounted to $296,000, compared with

$264,000 in February and $278,722 in January.—V. 110, p. 1095.

Stewart-Warner Speedometer Corp.—Earnings—Div.—
Pres. C. B. Smith is quoted as saying that sales for the quarter ending

March 31 were $3,942,000 as against $2,074,000 in 1919. The profits
before deducting Federal taxes for the same period in 1920, it is said,
amounted to $729,304 as against $549,653 in 1919.
A quarterly dividend of $1 per share has been declared on the new Com¬

mon stock, no par value, payable May 15 to holders of record April 30.
Like amount was paid in February last. Compare V. 110, p. 368, 269.
—V. 110, p. 1978.

Sullivan Machinery Co.—To Change Par of Stock.—
The stockholders will vote May 18 on changing the par value of the

capital stock from $100 to shares of no par value. If approved three shares
of no par value will be exchanged for each $100 par value share. Present
outstanding capital amounts to $5,018,000.

In addition to splitting the present stock into three shares for one, the
™«r^21(*,ers vote on increasing the new stock from 165,000 shares to
200,000 shares (no par). The 35,000 additional shares will be offered for
subscription probably to present shareholders and to the employees.—V.
110, p. 1297.

Tiffany & Co. (Jewelers).—300% Stock Dividend.—
stockholders will vote May 26 on increasing the capital stock from

$2,400,000 to $9,600,000. It is understood that this additional stock will
be distributed to present stockholders on a basis of three shares for each
share now held, which will amount to a dividend of 300%.—V. 102, p. 1815

Times Square Auto Supply Co., Inc.—To Retire Pref—
j. directors have authorized the retirement of the Pref. stock, with such
stockholders as so desire, by the exchange of each share of Pref. stock for
four shares of Common stock. The time in which the exchange may be
made is from May 20 to June 20, at the Security Transfer & Registrar Co..
66 Broadway, N. Y. City.—V. 110, p. 1979, 1650.

Underwood Typewriter Co.—Extra Dividend.—
An extra dividend of 5% has been declared on the $9,000,000 Common

stock, along with the usual quarterly dividend of 2%, both payable July 1
to holders of record June 5. The extra dividend of 5% will be paid in
Victory bonds at par. In Jan. 1920 and Jan. and July 1919, 5% extra
was paid, but April 1920 and April and Oct. 1919 only the regular quarterlyof 2% was paid.—V. 110, p. 966, 666.

Union American Cigar Co.—Liquidation.—
. The directors having recently decided to sell out the property and liqui¬
date the company, have ordered a distribution of a liquidating dividend
amounting to 15% on the Preferred stock, covering principal and interest,
payable June 1 to holders of record May 15.
. T.he company's plant at Newark, N. J., has been taken over by P.
Lorillard & Co.
The company, pursuant to the disintegration plan of the American

Tobacco Co., acquired from the American Stogie Co. (since dissolved) all
of the stock of the Union American Cigar Co., held by the Stogie Co.
(Compare V. 93, p. 1123) .—V. 104, p. 458.

Union Bag & Paper Corp.—Listing—Earnings.
_ The New York Stock Exchange has authorized the listing, on and after
May 20 1920, of $5,000,000 additional capital stock (total authorized $20,-
000,000) on official notice of issuance as a stock dividend, making the
total amount applied for $15,000,000.
Since Oct. 5 1916 company has acquired: (a) All the capital Stock

($500,000) of the Cheboygan Paper Co., including a sulphite mill and paper
mill at Cheboygan, Mich. (6) All the capital stock ($200,000) of the
Badger Bag & Paper Co., organized in Wisconsin July 14 1914, which owns
and operates a paper bag factory at Wausau, Wis.
Consolidated Income Account, 4 Mos. end. Apr. 30 1920 {Subj. to Adjustment).

Int. on funded debt $55,000
Prov. for exc. prof. & taxes 241,000

Gross sales $5,055,000
Net earnings, after depre¬
ciation— $1,183,000

Income from investment 1,172,000 Net for period $2,059,000
Surplus Jan. 1 1920 $5,806,000
Dividend paid March 15- - 198,000

Surplus April 30 1920-.$7,667,000Total income $2,355,000
See V. 110, p. 1979, 1755, 1650.

Union Oil Co. of California.—Tenders.—
The Equitable Trust Co. of N. Y., trustee, will receive sealed proposals

to May 17 for the sale to it of sufficient First Lien 5% 20-year sinking fund
bonds to exhaust the sum of $795,000 now in the sinking fund.—V. 110,
p. 1533.

United Cigar stores Corp.—New Officers.—
Jesse R. Taylor, formerly acting President, has been elected Vice-Chair-

man and Dr. M. Monac-Lesser as Vice-Pres. President Edward Wise
will in the meantime, it is stated, continue to give his attention to other
United Stores activities, especially the United Retail Candy Stores Co.,
Montgomery Ward & Co. and the real estate interests of the allied united
companies.—V. 110, p. 1755, 1195.

U. S. Food Products Corp.—Earnings.—
Net earnings of the company and its subsidiaries for the quarter ending

March 31 1920, after deducting for Federal taxes, depreciation and other
charges, it is learned amounted to $1,202,457, as compared with $3,354,947
for the year ending Dec. 31 1919.—V. 110, p. 1650, 1639.

United States Steel Corp.—Unfilled Orders.—
See "Current Events" on a preceding page of this issue.—V. 110, p.

1979, 1858.

United Verde Extension Mining Co.—Output (Lbs.)—
1920—April—1919. x Increase. I 1920—4 Months—1919. Increase.

3,270,718 [13,902,600 5,284,508 8,618.092
x Smelter closed down Feb. 14 and resumed June 9.—V. 110, p. 1979,

1650.

Utah Copper Co.-
1920—April—1919.

9,313,227 9,420,000
—V. 110, p. 1858, 1755.

—Copper Production (Lbs.).—
Decrease. | 1920—4 Mos.—1919. Decrease.
106,773136,113,218 38,621,000 2,607.782

White Eagle Oil & Refining Co., Wichita.—Earnings.
Sales (from May 1 1919 to Feb. 29 1920) $4,727,407
Net earnings, $758,205; other income, $94,248; total net $852,453
Interest on obligations 11,922
Federal taxes (estimated) 95,000

Net income $745,531
—V. 110, p. 474.

Virginia-Carolina Chemical Co.—New President.—
Charles G. Wilson of Richmond, Va., formerly Vice-President, has been

elected President to succeed the late S. T. Morgan.—V. 109, p. 1086.

Western New York Utilities Co.—Bonds Authorized \—
The New York P. S. Commission on April 29 authorized the company

to Issue $208,000 5% 30-year First Mtge. bonds and $94,300 7% Cumul.
Pref. stock, of which not less than $260,700, are to be used for the comple¬
tion of a hydraulic plant on Oak Orchard creek at Waterport and for ex¬
tension of its lines.—V. 107, p. 1292.

Whitman Mills, New Bedford.—Dividend.—
A quarterlydividend of $10 per share has been declared on the outstand Ing

$2,000,000 Capital stock, payable May 15 to holders of record May 4.
—V. 107, p. 1843.

Wi liams Tool Corp.—Acquisition.—
The company, it is stated, has acquired control of John H. Hall & Sons,

Ltd., of Brantrord, Ont., the only company in Canada engaged exclusively
in the manufacture of pipe-threading machines. The acquisition, it is un¬
derstood, has been accomplished without the issuance of any additional
stock or the creation of any debt on the part of the Williams Tool Corp.
—V. 110, p. 475, 1438.

CURR EN T N O T I C E S.

—The Central Union Trust Co. ofNew York has been appointed registrar
of the Preferred and Common stock of Crocker-Wheeler Co.

—The Equitable Trust Co. of New York has been appointed transfer
agent for the stock of the Brooks Steamship Corporation,
—The Guaranty Trust Co. of New York has been appointed transfer

agent of stock of the Peoples Stores Co.

—Eldredge and Company announces that Mr. Myron G. Darby; has been
admitted as a partner in their firm.

—The Liberty National Bank of New York has been appointed registrar
of the capital stock of the Livingston Oil Corporation.
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Jfkpxrrls and Jpcatmcttts.

UNITED LIGHT & RAILWAYS COMPANY

REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31st 1919.

To the Stockholders of the United Light & Railways Company:
The Directors submit this Annual Report for the fiscal

year ended December 31 1919.
CONSOLIDATED EARNINGS STATEMENT UNITED LIGHT AND

RAILWAYS COMPANY AND SUBSIDIARY COMPANIES
TWELVE MONTHS, ENDED DECEMBER 31.

♦Gross Earnings (All Sources) - $10,169,724 99
♦Operating Expenses (Including General and Income Taxes) 6,553,686 95
♦♦Maintenance of Property - 730,945 29

Net Earnings. - . $2,885,192 75
Interest on Subsidiary Co. Bonds & Notes owned by Public 7l 5.997 22
Dividends on Subsidiary Co. Preferred Stocks, held by Public 170,626 00
Earnings of Subsidiary Companies applicable to Common
Stocks, held by Public 9,486 62

Balance ....... $1,989,082 91
Interest on First and Refunding 5% Bonds United Light and
Railways Company 448,621 72

Balance.... "... $1,540,461 19
Interest on 6%, Five Year Bond Secured Gold Notes, United
Light and Railways Company 89,533 28

Interest on 6%, Two and One-half Year Bond Secured Gold
Notes, United Light and Railways Company, Series "A"._ 90,000 00

Interest on 7%, Five Year Bond Secured Gold Notes, United
Light and Railways Company, Series "B" 105,000 00

Interest on 7%, One Year Bond Secured Gold Notes, United
Light and Railways Company, Series "C" - ' 5,306 39

Interest on Ten Year Convertible Gold Debentures, United
Light and Railways Company —— 120,000 00

Balance.... — .— $1,130,621 52
Interest on Commercial Loans, United Light and Railways
Company 42,509 45

Balance—Credit to Surplus Account. $1,088,112 07

*Note.—The Gross Earnings and Operating Expenses of the Subsidiary
Companies include Inter-Company Transactions to the amount of $1,349,-
269 90 of which $420,560 65 represents Electric Power sold to Subsidiary
R&ilw&y' pfopBrtics# ■< . •
**Note.—In addition to amount set aside or expended for Maintenance

of Property, a further sum of $71,489 59 was set aside for Depreciation and
credited to Depreciation Reserve.

From the Surplus Accounts of Subsidiary Companies
$71,489 59 was transferred to their Depreciation Reserves
(see statement of Consolidated Surplus annexed) and in
addition the Subsidiary Companies expended, or set aside,
for Maintenance, $730,945 29, which was charged directly
to Operating Expenses; making a total expended, or set aside,
for Maintenance and Depreciation of property, $802,434 88,
or over 9.81% of Gross Earnings received from the sale of
gas, electricity, heating and transportation.
In compliance with the terms of the "Depreciation Fund"

agreement as set up in the Trust Deed, securing the First
and Refunding Mortgage 5% Gold Bonds of the United
Light and Railways Company, there was expended during
the calendar year 1919, $333,649 02 for extensions, better¬
ments and additions to the properties of the Subsidiary
Companies of the Company, against which no bonds have
been or can be certified. This expenditure taken in connec¬

tion with the sums set aside and expended for Maintenance
and Depreciation of property, more than fulfill all of the
requirements pertaining to Maintenance and Depreciation,
agreed to by the Company in Trust Agreements securing
the Bonds and other funded debt of the Company, by a

substantial margin.
The Operating Expenses of Subsidiary Companies include

$509,538 71 accrued for payment of General and Federal
Taxes, an increase of $123,779 52 for the fiscal year.
The Operating Expenses also include, in common with all

public utility companies, substantial increases in the cost
of all materials, wages and salaries, although the companies
were fortunate in being able to purchase a large portion of
their requirements of coal, oil and other important elements
entering into operation, below the current market price by
reason of a number of favorable contracts which were ir
existence at the beginning of the year, and others wnich
weremade during the year before the prices advanced. Some
of these contracts are still in force and the public served by
the Operating Companies is receiving substantial benefits
therefrom.

This once more demonstrates the benefits of consolidated

operations, for none of the individual Subsidiary Companies
could have made such favorable contracts as were made by
the United Light and Railways Company in the interests
of all of the communities served by buying in large quantities
Furthermore, at various times during the past year, and
especially during the periods when transportation and sup¬

plies of coal and oil were seriously impaired, none of the

Subsidiary Companies suffered from lack of supplies, due
largely to the ability of your Company to shift stocks of fuel
from one community to another and keep all plants running
to full capacity. i

Following the established practice of your Company to
acquire or retire securities of Subsidiary Companies, on"
which your Company's First and Refunding Mortgage is
not already a First Lien, it has acquired during the year an
additional amount of Chattanooga Gas Company Preferred
Stock totaling $13,600 par value, leaving outstanding in
the hands of the public but $6,900 par lvalue of the original
issue of $500,000. Also, through Sinking Fund operations,
bonds secured by the First Lien Collateral Trust Mortgage
of The Tri-City Railway & Light Company, and First
Mortgage Bonds of the Iowa City Gas & Electric Company
and Chattanooga Gas Company, aggregating $272,000,
were purchased and canceled.
Within a period of six years ended December 31 1919,

your Company has acquired or retired by cancellation
$7,953,350 of Subsidiary Company's bonds and stocks.
Your Company also retired on December 31 1919 all of

its Five Year 6% Bond Secured Notes, due January 1 1920
then outstanding, amounting to $1,500,000.
The proportion of Bond and Stock Issues of Subsidiary

Companies owned by your Company (where they are not
owned in their entirety) as of December 31 1919 can be
ascertained by a review of the annexed Consolidated Balance
Sheet.

During the year your Company issued and sold $1,500,000
of "Series C" 7% Bond SecuredGold Notes, dated December
1 1919, maturing December 1 1920, and pledged First and
Refunding Mortgage 5% Gold Bonds of the United Light
and Railways Company as collateral, at the rate of 133 1-3
per cent of the par amount of notes issued and secured
thereby. This did not increase the debt of the Company,
as an equal amount of notes maturing January 1 1920 were

retired in full.

There were outstanding in the hands of the public on

December 31 1919 the following amounts of Capital Securi¬
ties of your Company:
First and Refunding Mortgage 5% Bonds, due June 1 1932-_-._$9,123,300
Ten Year Convertible Gold Debentures, due November 1 1926.. 2,000.000
Five Year 7% Bond Secured Gold Notes Series "B," due April 1,

1923 — 1,500,000
One Year 7% Bond Secured Gold Notes Series "C," due Dec. 1,

1920 1,500,000
Two and One-halfYear 6% Bond Secured Gold Notes, Series "A"
dueMay 1 1920 *1,500,000

First Preferred 6% Cumulative Stock 10,054,400
Common Stock .... 6,868,300

♦ During the month of April 1920 your Company sold $2,000,000 of
7% Bond Secured Gold Notes, dated April 1 1920, maturing April 1 1922,
the proceeds of which were used to retire in full the Series "A Bond Secured
Gold Notes, maturing May 1 1920, and to refund the Company's Treasury
in part for Capital Expenditures made during the year 1919.

During the year there was expended for additions to and
extensions of property, $824,394 83. Of this total $399,-
711 47 was expended on Electric Properties; $225,511 17
on Gas Properties, $189,324 97 on Railway Properties and
$9,847 22 on Heating Properties.
All of these improvements and additions are of a permanent

nature and absolutely necessary to enable the Company to
give proper service. Every unnecessary outlay was avoided
and this will be the policy of your management during the
calendar year 1920. We are, however, pleased to advise
you that at all times a high standard of service was main¬
tained, and as a result your management is not lacking in
support from the public served when increased rates for
service are requested, in fact no request on the part of your
management for increases in rates for any class of service
has been refused, and all applications up to date have been
granted.
The gross Earnings of your Company's subsidiaries show

a very material increase, and due to the careful handling
of operations the Net Earnings also show a fair increase,
which latter item we believe will be augmented by benefits
the Company is now receiving from increased rates, some

of which did not become effective until the latter part of 1919.
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Your Board, however, is convinced that certain items in
Operating Expenses, such as wages and fuel (Coal, coke and
oil) will be higher, and further requests for increases in rates
for service have been filed.
Your Board considers it important to inform you that

recently several Public Utility Commissions have called for
hearings on the subject of allowing Public Utilities a higher
return on their investment in order to bring the return up
to a point where in competitive money markets they will be
enabled to obtain funds at going rateg. This is a sigh of an
awakened public conscience to the need of the public utilities
and an appreciation of the fact that no progressive com¬

munity can expect to grow unless its public utilities are well
nourished and have ample funds for expansion.
The Gas Sales in cubic feet for the 12 months ending

December 31 1919 were 2,008,539,800, an increase of 133,-
105,500, or 7.10%. The Electric Sales in Kilowatt Hours
were 154,561,096, a decrease of 6,056,320, or 3.77%. The
Revenue Passengers carried of all classes on the railways
were 44,942,197, a decrease of 636,058, or 1.40%.
The following Comparative Statement indicates the sources

of revenue of Subsidiary Companies, both Gross and Net,
and the percentage each class of service bears to the total:

"

%0f % of
Gross Earnings: 1919. Total. 1918. Total.
Qxs .$2,140,431 11 21.51 $1,901,145 70 21.09
Residuals 182,154 35 1.83 272,005 41 3.01
Electric 3,785,344 92 38.04 3,406,726 66 37.79
Railway—City Lines 2,352,160 18 23.64 2,172,213 92 24.09
Railway—Interurban -- 1,193,298 41 11 99 969,811 41 10.76
Heat —131,736 63 1.32 139,681 75 1.55
Miscellaneous 166,039 41 1.67 153,974 46 1.71

Total — —$9,951,165 01 100.00 $9,015,559 31 100.00
Net Earnings:

Gas — $501,939 87 18.82 $452,924 49 17.42
Electric 1,326,541 66 49.75 1,209,262 67 46.50
Railway—City Lines 411,537 22 15.43 515,268 94 19.82
Railway—Interurban 292,714 71 10.98 283,532 59 10-90
Heat *17,662 53 *.66 1,380 33 .05
Miscellaneous — 151,561 84 5.68 138,084 22 5.31

Total $2,666,632 77 100.00 $2,600,453 24 100-00

* Net loss. '

Business conditions, at present, in all of the communities
served are good, and crop conditions in the sections served
by the largest number of your Subsidiary Companies during
the year 1919 were excellent, and due to the high prices
received the monetary return was the largest in the history
of the several States. \ ;" vv.c
Returns from the 1920 Federal Census indicate that all

of the communities served by your Subsidiary Companies
have had a very healthy growth, and in some instances the
growth was large.
In the latter half of 1919 there was some falling off in the

amount of electric power consumed, and in the number of
street railway passengers carried. This was due almost
entirely to the lessemng demand by the United States Arsenal
at Rock Island, Illinois, on account of the change from a war
footing to a peace basis, for power for its own use, and trans¬
portation for its employees, but since January 1 1920, the
sales in all departments show very material increases and
are now running at the highest demand in the history of
the company.
Your Board of Directors acknowledge with appreciation

the loyal and hearty support given to it by the employees and
officers of the Company and its Subsidiary Companies, and
considers that the good results obtained and now being real¬
ized are in a large measure due to the splendid spirit of co¬
operation and good fellowship that prevail in the organization.
During the year regular dividends at the rate of one and

one-half per cent quarterly were paid on tne First Preferred
Stock, and at the rate or one per cer t quarterly on the Com¬
mon Stock of your Company.
Your Board of Directors, however, deemed it wise to defer

dividends on the Common Stock on January 1 1920, largely
because of the high cost of money, so that the cash resources
of the Company might be conserved and used for the benefit
of all its security holders, and this policy will no doubt
be beneficial to the Common Stockholders as it results in
the building up of values which can again be realized upon
later.
The total numoer of stockholders December 15 1919 was

3,334, an increase during the year of 83, which has been
increased as of March 15 1920 to 3,348. Of the total num¬
ber of stockholders 987 are residents of the communities
served.

Accompanying this [pamphletl report is a map showing
the territory served by the Subsidiary Companies, and, indi¬
cated by symbols, the class of service rendered.
Appended hereto is a Consolidated Balance Sheet of the

United Light and Railways Company and its Subsidiary
Companies as of December 31 1919, and a Statement of
Profit and Loss, Surplus and Depreciation Accounts for the
year. The certificate of Messrs. Barrow, Wade, Guthrie
and Company, Chartered Accountants, who have audited
the books and accounts of your Company and its Subsidiary
Companies, is hereto annexed.

By Order of the Board,
FRANK T. HULSWIT,

- • ■ President.

May 1 1920.
Note.—There Is enclosed herewith a Comparative Statement of Earnings

of the United Light and Railways Company for the 12 months ended March
31 1919, and March 31 1920, in order that you may be informed of the
present condition of your Company's affairs.

UNITED LIGHT AND RAILWAYS COMPANY AND
SUBSIDIARY COMPANIES

CONSOLIDATED BALANCE SHEET AS AT DECEMBER 31J1919.
ASSETS.

Plant, Construction and Investment Account:
Aggregate of Book Value-— $51,307,060 58

Total Capital Assets $51,307,060 58Current Assets:
Cash on hand and in Banks $791,759 91
Consumers Accounts Receivable, less Reserve
for Bad Debts— 655,993 40

Claim for Refund of Income Taxes—Year
T 1917 l 10,901 55
Damage Claims Collectible from Lloyds 15,441 45
Notes Receivable - : 26,500 42
Liberty Bonds at par (3M%, 4K% and
4»A%) I- 130.220 00Stocks and Bonds of Other Companies 36,788 50

Interest and Dividends Receivable - 3.805127
Supplies (Coal, Coke, Oil-; Pipe and Ap- \
pfiances) 825,502 89

Prepaid Expenses. 62,909 32
Cash and Securities in Hands of Trustees for Sinking Funds,

&C-_
Items in Suspense and Open Accounts—"——II————

$53,937,439 81
„ , , LIABILITIES.
Capital Stock:

United Light & Railways Company:
1st Pfd. 6% Cum. Auth. $12,500,000 00,
Issued $10,133,100 00
Less amount held by U. L. & Rys. Co. 78,700 00 $10,054,400 00

Common, Authorized, $12,500,000 00,
. Issued $7,193,900 00

Less amount in Treasury 325.600 00 6,868,300 00
Cedar Rapids & Marion City Ry. Co.:

2,559,822 71

Common, Issued $650,000 00
Less amount held by U. L. & Rys. Co..- 584,801 24

Chattanooga Gas Company:
Preferred 6% Cumulative, Issued. $500,000 00

493,100 00

65,198 76

Less amount held by U. L. & Rys. Co—
Tri-City Railway & Light Company:
Preferred 6% Cumulative, Issued $3,000,000 00
Less amount held by U. L. & Rys. Co.. 173,800 00

Common, Issued —- $9,000,000 00
Less amount held by U. L. & Rys. Co.. 8,915,900 00

6,900 00

2,826,200 00

84,100 00

_ Total Capital Stock in hands of Public.... $19,905,098 76
Funded Debt:
United Light Railways Company:
First and Refunding 5's Issued.— $15,553,600 00
Treasury Bonds:
Deposited as Collateral
to Bond Secured Gold »

Notes $6,000,000 00
In Treasury 430,300 00 6,430,300 00 $9,123,300 00

6% Convertible Gold Debentures, Due
November 1 1926

Two and one-half year. Bond Secured
May 1 1920

$2,000,000 00

1,500,000 00Gold Notes, due
One Year 7% Bond Secured Gold Notes,
Series C, due December 1 1920 1,500,000 00

Five Year 7% Bond Secured Gold
Notes, due April 1 1923------- 1,500,000 00

Chattanooga Gas Company:
First 5 s Outstanding $508,000 00
Less amount held by U. L. & Rys. Co.- 6,000 00

Grand Rapids, Grand Haven & Muskegon Ry. Co.:
First 5 s Outstanding $1,500,000 00
Less amount held by U. L. & Rys. Co.. 2,000 00

Iowa City Gas & Electric Company:
First 6's Outstanding— $226,500 00
Less amount held by U. L. & Rys. Co— 1,500 00

Mason City & Clear Lake Railroad Company:
General Mortgage 6's Outstanding....
Less amount held by U. L. & Rys. Co..

$316,000 00
8,500 00

Peoples Gas & Electric Company:
General Mortgage 6's Outstanding

Tri-City Railway <& Light Company:
First and Refunding 5's Outstanding $10,287,000 00
Less amount held by U. L. & Rys. Co.. 7,081,000 00

6,500,000 00

•

502,000 00

1,498,000 00

225,000 00

307,500 00

370,000 00

3,206,000 00

Collateral Trust 5's Outstanding 7,446,000 00
Tri-City Railway Company:
First 5's Outstanding...
Less amount held by*U. L. & Rys. Co—

$54,000 00
13,000 00 41,000 00

Total Funded Liabilities in hands of Public $29,218,800 00

Current
Total Capital Liabilities- $49,123,898 76
•ent Liabilities:
Accounts Payable $613,415 04
Trade Acceptances.
Notes Payable
Notes Payable (Issued for purchase of
Liberty Bonds)

Paving Taxes due within one year
Adjudicated Claims and Damages due
within one year

Other Liabilities

2,527 26
907,077 96

93,625 00
30,386 70

3,065 79
7,303 79

Accrued Liabilities:
Interest Accrued $351,075 05
Taxes Accrued (General and Federal)— 472,685 49
Dividends Accrued 193,312 50

Deferred Liabilities:
Tickets Unredeemed $5,588 08
Meter and Service Deposits 171,074 87
Deferred Paving Taxes 79,163 92
Deferred Adjudicated Claims and
Damages 15,097 66

Advances from U. S. Housing Corp.--. 97,855 20

Surplus of Sub.Companies Available for
Dividends to Minority Stockholders:
Cedar Rapids & Marion City Ry. Co-- $15,193 95
Tri-City Railway & Light Company.— 752 47

Reserves:
For Maintenance, &c_.
Other Reserves. .

For Depreciation:
Balance Jan. 1 1919—$1,669,371 52
Deprec. added for year 71,489 59

$1,657,401 54

$1,017,073 04

368,779 73

15,946 42-

$57,522 02
159,235 18

$1,740,861 11
Less Property Written

Off, Less Salvage
Value 375,731 93 $1,365,129 18

Surplus

1,581,886 38

172.453 94

$53,937,439 81
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UNITED LIGHT AND RAILWAYS COMPANY AND
SUBSIDIARY COMPANIES.

CONSOLIDATED PROFIT & LOSS ACCOUNT FOR YEAR ENDED
< DECEMBER 31 1919.

Gross Earnings of Subsidiary Companies $9,951,165 01
Operating Expenses, including Maintenance, General &
Income Taxes 7,284,532 24

Net Earnings of Subsidiary Companies — $2,666,632 77
Interest ana Dividends on Bonds, Preferred
Stock and Notes of Subsidiary Companies in
hands of Public $886,623 22

Profit due Minority Stockholders .... 9.486 62 896.109 84

Net Profit of Subsidiary Companies due U. L. & Rys. Co— $1,770,522 93
Interest and Dividends Receivable: .

On Bonds and Stocks of Other Companies $1,233 38
On Bank Balances & Certificates of Deposit.. 6,114 17 7,347 55

Miscellaneous Earnings 433,427 39

Total Gross Earnings of United Light Sc Railways Company. $2,211,297 87
Less: V-''-'
General Expenses, including Taxes, United
Light & Rys. Co ..-...$222,214 96

Interest on First and Refunding 5% Bonds
United Light & Railways Co 448,621 72

Interest on 10 Year Convertible Gold Deben¬
tures, United Light & Railways Co 120,000 00

Interest on Series "A" Notes, U. L. & Rys. Co. 90.000 00
Interest on Series "B" Notes, U. L. & Rys. Co. 105,000 00
Interest on One Year, Series "C'% Notes, U.
L. & Rys. Co..... 5,306 39

Interest on 5 Year Notes, U. L. & Rys. Co.,
due January 1 1920 <— 89,533 28

Interest on Commercial Loans 42,509 45

Total Expenditures .... $1,123,185 80

Balance, being Profit for the Year ended December 31,
carried to Surplus Account $1,088,112 07

• ' L. H. HEINKE,
Treasurer.

CHARTERED ACCOUNTANTS' CERTIFICATE.
New York, March 15 1920.

'

We have examined the books and accounts of the United
Light and Railways Company and its Subsidiary owned and
controlled Companies for the year ended December 31 1919,
as follows: The Cadillac Gas Light Company, Cedar
Rapids Gas Company, Cedar Rapids & Marion City Railway
Company, Chattanooga Gas Company, Fort Dodge Gas
& Electric Company, Grand Rapids, Grand Haven & Muske¬
gon Railway Company, LaPorte Gas and Electric Company,
Mason City & Clear Lake Railroad Company, Ottumwa
Gas Company, Peoples Gas & Electric Company, Tri-City
Railway & Light Company and its Subsidiary owned and
controlled Companies, and we have compiled therefrom the
foregoing Balance Sheet, Profit and Loss Account and
Surplus Account annexed. We find that before deduction
of Depreciation and Discount on Funded Debt, the Net
Earnings for the year amounted to $1,088,112 07, as shown.
A sum of $71,489 59 has been charged against Surplus to
cover Depreciation, and a further sum of $110,180 36 to
cover the proportion of Discount on Funded Debt applicable
to the year 1919.

In our opinion the foregoing Consolidated Balance Sheet
as at December 31 1919, correctly sets forth the position of
the United Light & Railways Company and its Subsidiaries.

BARROW, WADE, GUTHRIE & COMPANY, .

Auditors.

UNITED LIGHT AND RAILWAYS COMPANY
DAVENPORT CHICAGO GRAND RAPIDS

To the Stockholders of the United Light & Railways Company:
Accompanying the^ Annual Report of the operations of

your Company for the year 1919, your Board of Directors is
also pleased to submit the following statement of the Com¬
pany's operations for the 12 months period ended March
31 1920, compared with similar period ended March 31 1919,
in order that you may have the opportunity to determine
the progress your Company has made since January 1 1920.
COMPARATIVE CONSOLIDATED EARNINGS STATEMENT

UNITED LIGHT AND RAILWAYS COMPANY AND
SUBSIDIARY COMPANIES, TWELVE MONTHS,

ENDED MARCH 31.
Increase or

1920* 1019 Decrease
Gross Earnings, all sources. .$10,534,834 32 $9,568,524 59 $966,309 73
Operating Expenses (Includ¬
ing Maintenance, General,
& Income Taxes) 7,504,083 94 6.737,720 65 766,363 29

Net Earnings $3,030,750 38 $2,830,803 94 $199,946 44

Interest on Bonds and Notes,
Subsidiary Co's., due
Public

Dividends and Earnings on
Preferred Stocks, Subsidi¬
ary Companies due Publi<

Profit due Minority Stock¬
holders

Interest on First and Re¬
funding 5% Bonds, United

Interest on 6% Five Year
Bond Secured Gold Notes
U. Lt. & Rys. Co

interest on 6% Two and
One-Half Year Bond
Secured Gold Notes, U.
Lt. & Rys. Co., Series "A"

Interest on 7% Five Year
Bond Secured Gold Notes
U. Lt. & Rys. Series "B"_

Interest on 7% One Year
Bond Secured Gold Notes
United Lt. & Rys. Co.,
Series "C"

Interest on Ten Year 6%
Convertible Gold Deben¬
tures U. Lt. & Rys. Co..

Interest on Commercial
Loans, U. Lt. & Rys. Oo.

Dividends on First Preferred

* Denotes decrease.

721.273 81

^ '.'fa-iT: i.'

720,957 94
■ "■ ' '■

. '

315 87

!
, 170.427 00 170,824 00 *397 00

11.298 96 7,971 67 8,327 29

$2,127,750 61 $1,931,050 33 $19^,700 28

I
453.286 73 435,896 52 17,390 21

$1,674,463 88 $1,495,153 81 $179,310 07

i

$67,033 28 $90,000 00 *22,966 72

90,000 00 90.000 00 --------

i

105.000 00 50,653 71 84,346 29

31.556 39

\

31,656 39

120.000 00 120,000 00

44.798 31 42,315 79 2,482 52

$1,216,075 90
I '

$1,102,184 31 $113,891 59

$604,284 00 $607,114 50 *2,830 50

$611,791 90 $495.069 81 $116,722 09

INTERNATIONAL MOTOR TRUCK CORPORATION
(A holding Company organized under the laws of New York)

OFFICIAL STATEMENT TO NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING
OF COMMON STOCK (Without nominal or par value).

New York, April 22 1920.
Referring to this Company's previous application A-5140,

dated January 10 1920, International Motor Truck Corpora¬
tion (hereinafter referred to as the "Company") makes appli¬
cation for the listing upon the New York Stock Exchange
of temporary certificates for 70,777 additional shares of
Common Stock, without nominal or par value (of a total
authorized issue of 320,000 shares) on and after April 27 1920,
on official notice of issuance as a stock dividend, and 141,554
shares of said Common Stock, upon official notice of issuance
and payment in full, or in exchange for outstanding subscrip¬
tion receipts, making the total amount applied for 283,108
shares of Common Stock, without nominal or par value, with
authority to substitute permanent engraved certificates upon
official notice of issuance in exchange for outstanding tem¬
porary certificates or for subscription receipts as hereinafter
provided. ,

All of said stock is, and, when issued, will be fully paid and
non-assessable, and no personal liability attaches to the
stockholders.
In accordance with a resolution adopted by the Board of

Directors of the Company on April 7 1920, and subject to
the authority and consent of two-thirds of each class of its
outstanding stock to be given at a meeting duly called for
that purpose, to be held on April 27 1920, the Company has
determined to declare a stock dividend of 70,777 shares of
Common Stock, on May 11 1920, to holders of record of
Common Stock at the close of business on May 7 1920, at
the rate of one share for each share of Common Stock so

held by said stockholders on that date. The stock dividend
will accrue to the benefit of holders of outstanding fractional
scrip certificates (in bearer form) representing fractional
interests in Common Stock, and the certificates representing
the stock dividend applicable to such fractional interests will

be held in trust by the Transfer Agent to be delivered upon
the surrender of, and in exchange for, scrip certificates
representing in the aggregate one or more full shares of
Common Stock.
In accordance with a resolution adopted by the Board of

Directors on April 7 1920, and subject to the authority and
consent of two-thirds of each class of its outstanding stock
to be given at a meeting duly called for that purpose to be
held on April 27 1920, the Company determined that 141,554
shares of Common Stock should be offered to the Common
stockholders of record at the close of business on May 7
1920, for pro rata subscription at the price of $50 per share,
at the rate of two shares for each share of Common Stock so

held by said stockholders at the close of business on May 7
1920, and that said offer and said subscriptions should be
made upon the following terms and conditions:

(a) Subscription warrants specifying the amount of stock
to which they are entitled to subscribe will be mailed to the
Common stockholders on May 11 1920.
(b) Subscriptions will be payable in four equal install¬

ments, due respectively on or before the following dates:
May 24 1920, July 24 1920, September 24 1920, and Nov¬
ember 24 1920. Each subscriber or assigns shall have the
privilege at the time of subscription, or at any time there¬
after, to anticipate the payment of all the deferred install¬
ments of his subscription.

(c) Subscriptions are payable in New York funds at the
office of the Guaranty Trust Company of New York, No.
140 Broadway, New York City.
(d) Warrants must be delivered to Guaranty Trust Com¬

pany of New York at its office No. 140 Broadway, New
York City, and subscriptions made and the first installment
paid on or before May 24 1920. All subscription warrants
not so delivered and surrendered, together with such sub-
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scriptions and payments, on or before May 24 1920, will
become wholly void.

(e) Upon surrender to Guaranty Trust Company of New
York at its said office on or before May 24 1920, of warrants
with the endorsed subscriptions duly signed, together with
the amounts payable under such subscriptions as aforesaid,
subscribers will receive subscription receipts setting forth
their rights. Such subscription receipts must be presented
to Guaranty Trust Company of New York at its said office
upon the making of any subsequent payments on account
of such subscriptions, for endorsement of such payment
thereon. Upon payment in full of the several installments
at the times prescribed and the surrender of said subscription
receipts properly endorsed, certificates representing the
shares of Common Stock subscribed and paid for will be
issued to subscribers or their assigns.

# .
(f) If the deferred installments are not paid when and as

called for, International Motor Truck Corporation, at its
option, in addition to its other remedies, may declare all
the shares subscribed for and all previous payments thereon
forfeited for the use of the Corporation. Subscription
warrants and receipts will be transferable on the books of
the Corporation in person or by attorney upon the surrender
thereof properly endorsed, at said office of Guaranty Trust
Company of New York.

(g) Subscription warrants will not be mailed to holders
of scip representing fractional amounts of Common Stock,
but if, on or prior to May 20 1920, holders of such scrip shall
surrender the same at the office of Guaranty Trust Company
of New York, No. 140 Broadway, New York City, and shall
receive in exchange therefor full shares of said Common
Stock (including the stock dividend hereinabove referred to)

I and shall thereby become record holders of such Common
Stock, such record holders shall be entitled to receive, at
the time of such surrender and exchange, warrants of the
character hereinabove described.
The above mentioned offer to the Common stockholders

has been underwritten by a syndicate at the price of $50
per share.
The cash received from the issue of the entire 141,554

shares is to be paid into the Treasury of the Company to
provide funds to pay off the floating debt of the Corporation
amounting to approximately $2,500,000, to provide for the
erection of a storage building at the Allen town plant at a
cost of approximately $300,000 and to supply the Corpora¬
tion with additional working capital to increase its invento¬
ries and thus meet the requirements of its expanding busi¬
ness. . I
There has been no substantial change in the Company's

property since the date of its last listing application.
On March 1 1920, the Company paid a dividend of $3 50

per share on its First and Second Preferred Stocks. No other
dividends have been declared or paid by the Company since
its last listing application.
The Certificate of Incorporation of the Company will be

amended on April 27 1920, so as to increase the number of
shares of Common Stock, without nominal or par value,
which the Company is authorized to issue from 80,840 shares
to 320,000 shares of said Common Stock, and so as to increase
the amount of its stated capital from $16,673,900 to $17,-
869,700.
The output of the subsidiary companies for the year 1919

was:

. Trucks produced Trucks sold Net amount of sales
5.015 4.604 $22,143,698 93

The output of the subsidiary companies for the first three
months of 1920 was 1,870 trucks.
It is estimated that the output for the year 1920 will be

10,000 trucks.
The number of employees of the Company and its sub¬

sidiaries is approximately 4,500.
The normal depreciation policies of the companies have

been standardized and are as follows:
Rate per Year.

Property— > , PerCent.
Buildings and building equipment 5
Machinery 7H to 10
Power plant and transmission equipment 15
Office and factory furniture and fixtures

... 15
Auto and trucking equipment 25
Small tools and miscellaneous shop equipment 15

INTERNATIONAL MOTOR TRUCK CORPORATION AND
SUBSIDIARIES CONSOLIDATED STATEMENT OF

EARNINGS FORJfEAR ENDED DEC. 31 1919.

Sales -.J $22,143,698 93
Cost of sales (including depreciation) 16,277,222 22

Gross earnings from operations. $5,866,476 71
Selling and general expenses 2,939,637 36

Net earnings from operations $2,926,939 35
Other income 302.238 17

$3,229,177 52
Deductions from income:
Interest paid $61,217 66
Minority interests in profits of subsidiaries.. 6,711 14

'

* 67 »928 80

Net profits for year before providing for reserves for Federal
Income and Excess Profits Taxes and amortization of
war facilities $3,161.248 72
Deduct:
Amortization of war facilities $247,780 00
Reserve for Federal Income and Excess

,

Profits Taxes * 930,000 00
— 1,177,780 00

Net profits for year, carried to Balance Sheet $1,983,468 72

CONSOLIDATED BALANCE SHEET AS OF DECEMBER 31 1919.

™ ^ ASSETS.Fixed assets:
,

Real estate $354,992 80
Buildings and building equipment 2,8*4,994 84
Machinery and other equipment 5,026,975 36

^ ^ ^ , , $8,256,963 00Less: Reserve for deprec. and amortization 3,111,409 01

CurreJ°^eU-edaSSetS * SS.H5.5S3 99

Accounts" receivable™!"::i§2~715.368"38
Notes receivable. 177,295 09

2,825,438 17

$2,892,663 69
Less reserve

... 67,225 52

Inventories at cost or less:
Raw materials, work in pro¬

cess and supplies $6,184,088 15
Finished trucks... 1,955,043 52
Service parts. 980,526 78

9,119,658 45

Total current assets... 15,928.061 98Investments
_ 13 414 89Deferred charges IIIIIIIIIIIIIIIIIIII 122,484 13Licenses, patents, patent rights and goodwill 2,351,942 86

| $23,561,457 85

~
_

, LIABILITIES AND CAPITAL.Capital Stock:
First Preferred 7% Cumulative Stock:
Authorized—109.219 shares of a par value of $100 each
Issued —109,218.9107 shares of a par value of $100 eachSecond Preferred 7% Cumulative Stock:
Authorized— 53,478 shares of a par value of $100 each
Issued — 3,317.00119 shares of a par value of $100 each

Common:
Authorized— 80,840 shares of no par value

..

^ Issued — 70,777.84869 shares of no par value
Stated capital 1 - $16,673,800 00Funded debt:
Mortgage on real estate $6,500 00
FirstMortgage 6% Bonds, due 1956 14,000 00

Current liabilities: 20,500 00
Accounts payable $1,692,780 99
Accrued accounts

... 530,669 70
Customers' deposits. 35,035 39

Total current liabilities 2,258,486 08
Reserve for Federal Taxes 1,014.700 05
Equity of minority stockholders in subsidiaries 68,801 26
Surplus: ✓

,

Balance at Dec. 31 1918, per certified acc'ts.$2,539,658 55
Net profits for 1919. per accompanying
statement of earnings 1,983,468 72

Deduct—dividends:
On First Pref. 7% Cumul.
Stock from Nov. 1 1916

^ to Sept. 1 1919 $841,681 26
On Second Pref. 7% Cumul.
Stock from Nov. 1 1918
to Sept. 1 1919. 156,375 55

$4,523,127 27

998,056 81
3,525,070 46

$23,561,457 85

Note.—The licenses, patent rights and goodwill shown on the books of
subsidiary companies have been included only to an extent sufficient to
make up the statutory minimum of $5 per Common share at the incorpora¬
tion of the International Motor Truck Corporation.

The fiscal year of the Company ends on the 31st day of
December.
The annual meeting of the stockholders is held on the

fourthWednesday in March in each year, at 11 o'clock, a. m.,
at the principal office of the Company, No. 252 West 64th
Street, New York City.
The Directors (17) (elected annually) are: F. B. Adams,

J. A. Bower, W. A. Bradford, A. J. Brosseau, T. L. Chad-
bourne, G. M. Dahl, E. C. Fink, R. E. Fulton, Charles
Hayden, E. R. Hewitt, R. F. Hoyt, Ambrose Monell,
H. K. Pomroy, Thomas E. Rush, W. D. Sargent, Andrew
V. Stout, all of New York, N. Y.; and W. Hinckle Smith,
of Philadelphia, Pa.
The officers are: A. J. Brosseau, President; R. E. Fulton,

E. C. Fink, Vice-Presidents; C. W. Haseltine, Secretary and
Treasurer.
The Transfer Agent is: Guaranty Trust Company of

New York, New York City.
The Registrar is Bankers Trust Company, New York City.

INTERNATIONAL MOTOR TRUCK CORPORATION.
1
By A. J. BROSSEAU, President.

April 28 1920.
At the Stockholders' meeting held April 27 1920, the fore¬

going resolutions of the Board of Directors dated April 7
1920, were duly adopted and certificate of amendment to
the certificate of incorporation of the Company was duly
filed in the office of the Secretary of State of New York at
Albany, N. Y., April 27 1920.

A. J. BROSSEAU, President.
This Committee recommends ithat the above-mertioned

temporary certificates for 70,777 shares of Common Stock,
without nominal or par value, be admitted to the list on
official notice of issuance as a stock dividend, with authority
to add 141,554 shares of said Common Stock, on official
notice of issuance, in exchange for outstanding subscription
receipts, making the total amount authorized to be listed
283,108 shares of Common Stock, without nominal or par
value, with further) authority to substitute permanent
engraved certificates on official notice of issuance in exchange
for outstanding temporary certificates or for subscription
receipts, all in accordance with the terms of this application.

WM. W. HEATON, Chairman.
Adopted by the Governing Committee, April 28 1920.

E. V. D. COX, Secretary.
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CANADIAN PACIFIC RAILWAY COMPANY

REPORT OF THE PROCEEDINGS AT THE THIRTY-NINTH ANNUAL MEETING OF THE SHAREHOLDERS
HELD AT MONTREAL ON WEDNESDAY MAY 5TH 1920.

The meeting assembled, iiji conformity with the notice
convening the same, at noon, at the General Offices of the
Company at Montreal.
The Chairman of the Company, Lord Shaughnessy,

presided, and the Secretary of the Company acted as Secre¬
tary of the meeting. \ . ,

„ The notice calling the meeting having been read by the
Secretary the President Mr. E. W Beatty, in moving the
adoption of the report on the affairs or the Company for the
year ended Dec 31st 1919, which had been printed and dis¬
tributed to the Shareholders, said:—
The Annual Report of the Company and statements

attached, which have been in your possession for some time,
reflect very vividly the situation prevailing generally in re¬
spect of increased costs of operation. Notwithstanding that
the gross earnings of the Company were the largest in its
history, and exceeded the gross earnings of 1918 by $19,391,-
362, the net earnings were less by $1,569,351. The large
increase in working expenses of $20,960,713, following as it
does an increase of $17,191,993 in the working expenses
during the year 1918, or a total increase in 1919 over 1917 of
$38,152,706, is a striking example of the effect of the in¬
creased cost of wages and material in the operations of a
Company—even one conservatively and economically ad¬
ministered as are the affairs of your Company.
While it is a matter of great gratification that, even with

these exceptional costs, your Company has fyeen able during
the past two years to earn its fixed charges and usual divi¬
dends and very moderate surpluses, it is nevertheless im¬
portant that the relation between earnings and expenses
should now receive the most careful consideration. The
results of the operations during the past two years show an
upward trend in costs, which even extensive increases in
gross earnings and effective operating economies, due to
heavier loading, larger power and consequent reduced train
mileage, have not equalized.
For the past sixteen years the freight and passenger rates

of all Canadian railways have been subject to review or have
been fixed by the Dominion Railway Commission. The rates
have been readjusted from time to time, first being lowered
and then increased, but the extent of the increase has not
equalled the increased costs which have recently been forced
upon all Companies, and reductions in which cannot with
any confidence be predicted at this time.
During the fiscal year ended June, 1914, the working

expenses of your Company, with a mileage somewhat less
than the operated mileage of last year, were $87,388,000,
while for the year 1919 they had climbed to practically
$144,000,000—an increase of 64%. Within that period
increases of nominally 40% in freight rates and 15% in pas¬
senger rates have been authorized by the Railway Commis¬
sion. The actual increases owing to the adjustment of rates
made by direction of the Board were in fact 30% in freight
rates and 10% in passenger rates. The result, therefore,
has been that during the past five years the percentage in¬
crease in operating expenses was double the percentage in¬
crease in tolls accorded to the Companies.
Owing to the parity of conditions existing between the

United States and Canada, the Canadian roads were forced,
during the War, to put into effect the high wage scales made
effective under Government control of the American roads
and they were also compelled to continue operating under
tariffs of tolls substantially the same as those in force in the
United States. The tariffs were entirely inadequate as
results in the United States clearly demonstrated. By
legislation recently enacted, the American carriers are as¬
sured of rateswhichwill return a fixed percentage on the value
of the undertakings used in the public service, which will
mean a reconsideration of, and increase in, the rates now
current in that country. No doubt the necessity of rate
adjustments in Canada will be given earnest consideration
by the Government and the Dominion Railway Board.
While it is not my purpose to anticipate any action which
may be taken, it is only proper,I think, to say that a read¬
justment is amply warranted, both on the ground of the
value of the service rendered by the carriers and the cost to
them of performing such service.
It is further to be remembered, and I do not anticipate

that it will be forgotten, that the value of any enterprise to
the people it serves depends greatly upon its ability to pro¬
gress and develop, and on the maintenance of a high credit,
without which such development cannot take place. Waste,
extravagance and improvidence must be discouraged, but I
can imagine nothing more detrimental to Canada than that
its railway systems should be unable to keep pace in their
own development with the progress of the country, and that
they should be unable to aid that progress by the expansion
of facilities, the construction of necessary new lines and by
meeting the increasing demands of the public in the way of
efficiency and comfort in service.
Based upon accepted principles in other countries govern¬

ing compensation due to transportation and other public

service corporations, the net earnings of your Company have
always yielded a moderate return upon the capital actually
invested in the enterprise. The railway net earnings of the
Company for 1919 represent only a return of 4% on the actual
cash invested in the railway itself.
The operations for the year 1919, after the payment of

I fixed charges and the usual Preference and Common Stock
dividends, showed a nominal surplus of $844,249, which has
been placed in reserve to meet the special taxation imposed
by the Dominion Government, which special taxation ended
in 1919. The fixed charges of the Company are low, the
interest on the preference Stock is equally low, and the divi¬
dend of 7% payable on Common Stock from railway earnings
is moderate. A factor which seems to be lost sight of in these
discussions of the relations between expenses and revenues,
is the absolute necessity of reasonable surpluses in the case
of any corporation conducting an enterprise as extensive as
that of your Company. The gross earnings of the Company
for the year exceeded $176,000,000 and the surplus, after
deduction of the moderate fixed charges and dividends, only
amounted to less than half of one per cent of these earnings.
Considering the importance of reasonable provision for

working capital annually from the operations of the Company
if its high credit and ability to progress are to be maintained,
it will readily be appreciated that the revenues during the
past two years have been, to say the least, inadequate.
In the discussion which has taken place as to the desira¬

bility, or otherwise, of increased rates and therefore increased
revenues to the Canadian railways, two theories are publicly
mentioned. The first, that rates should be increased but
that any surplus earnings thereby accruing to your Company
should be taken back through the medium of special taxes,
and the second, that rates should not be increased but that
the Government Railways' deficits, f such occur, should bo
met out of the general revenues of the country. Both
theories are, in my opinion, unsound. Rates should be
established which represent a fair return for the service
rendered, and if by efficiency and economy and the character
and extent of its equipment and facilities a Company can
render its operations under such rates profitable, there is no
warrant for the confiscation of those profits, nor can there
be anything but doubtful honesty in the proposal that one
Company's revenues accruing to it from service actually
rendered by it and well performed should be taken from it to
supplement the revenues of a competitor whose operations
do not show favorable results. It is scarcely necessary for
me to say that the fairness, or otherwise, of any rate basis
is not necessarily measured by the strength or resources of
a Company, or by the lack of them.
The second theory, that rates should not be increased

but that any deficits should be met from the general revenues
of the country, is unsound economiqally and unfair alike to
the Government-owned and other railways. It is obvious
that any system which permits services to shippers and others
to be performed at unreasonably low rates is discriminatory
in their favor, and discriminatory against the public whose
taxes are increased as a contribution to those who use rail¬
way facilities.
In my opinion the rates in j this country should be deter¬

mined having regard to the cost and value of the services
rendered by the Companies and to the legitimate needs of
the Companies if they are to meet the transportation require¬
ments of the country. No doubt a question so important
and far-reaching in its effect will be given the careful con¬
sideration to which it is entitled by those in authority and
empowered to deal with it. I may say, however, that the
properties of this Company are in excellent condition, and at
no time in its history has it been better equipped to perform
its important public services or to play its full part in the
advancement of the transportation future of this country.
In the Annual Report reference has been made to the

Company's irrigation project in Alberta, the construction of
which was undertaken some years ago, and in the earlier
progress of which some difficulties were met. The project
has now become firmly established and the success has been
so pronounced during the past few years that further refer¬
ence to this important undertaking is, I think, warranted.
An area of 643,526 acres has been brought under irriga¬

tion through the medium of 3,969 miles of irrigation canals
and distributing ditches. Of this area 301,382 acres of irri¬
gable land have been sold at an average price of $38.18 per
acre. There is still for sale within the block 342,144 acres of
irrigable land for which there is at present a very active
demand. *

During the period from the i commencement of construc¬
tion to 31st December, 1919, the Company has expended in
connection with the construction and maintenance of these
irrigation works the sum of $15,186,348 and in their opera¬
tion the sum of $1,761,268.
The introduction of irrigation in Southern Alberta has

made it possible to successfully produce on irrigated land
splendid crops of alfalfa, corn, small fruits and vegetables,
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which are not produced with equal success under dry farming
conditions.. Careful statistics, covering eleven years, indi¬
cate remarkable increases in ordinary crops grown on irri¬
gated land over those produced on dry land and the wisdom
of the decision to undertake this extensive project has been
more than justified. We are amply warranted in the belief
that the irrigation block will ultimately be a closely settled,
intensively cultivated and a considerable traffic producing
area tributary to the Company's lines in Southern Alberta.
The success of the Company's undertaking in this respect,
combined with the obvious necessities of that portion of the
country will, I hope, lead to the extension of irrigation pro¬
jects under the auspices of the Federal or Provincial Govern¬
ments which will, in the end, render the danger of crop
failure in these districts practically negligible.
As indicated in the Annual Report your Directors thought

it necessary to make provision for the construction of nec¬
essary additions to your Company's rolling stock. Since
the report has been issued arrangements have been concluded
for an Equipment Trust Agreement under which the pay¬
ments for such equipment are spread over a period of twelve
years. The actual amount of the Equipment Trust issue

is $12,000,000. By reason of the conditions existing at the
time the transaction was concluded highly favorable interest
rates were secured.
You will have observed that since the issuance of the

Annual Report for the year 1919 your Board has considered
it desirable to apply for an amendment to the Company's
Charter which will permit the increase of the number of
Directors from fifteen to eighteen, should that at any time
appear necessary. The Statute is purely empowering, and
the amending By-Law will be submitted for your approval
in the event of it being considered advisable to increase the
Directorate. The purpose of any increase will, of course,
be to secure a larger representation on the Board from those
portions of Canada in which the Company's interests are
specially important.
I look forward to immigration to Canada on a large scale

and, while a period of retrenchment and financial conserva¬
tism may conceivably be the part of wisdom, your Directors
have the same implicit faith in the future growth and pros¬
perity of the country that they have always had, and also
the same confidence in the ability of your Company to play
an important past in its development and prosperity.

BARNSDALL CORPORATION
(A holding and operating company organized under the laws of Delaware.)

ABSTRACT OF STATEMENT TO NEW YORK STOCK EXCHANGE IN CONNECTION WITH LISTING
CLASS B NON-VOTING CAPITAL STOCK. : -

(Certificates transferable in New York and Pittsburgh.)

PRODUCTION—JANUARY 1 1920 TO MARCH 31 1920.

r.^ Vfv.;V; 60% Zinc
:'i- "*V: Concen- Eleo

Oil. Gas. Gasoline, trate. tricity.
ConsolidatedCompanies—Barrels. M.Feet. Gallons. Tons. K.W.

Barnsdall Oil Company....329,838 90,836 ——

Victor Oil Company 61,429
East Texas Gas Company 18,849
Barnsdall Zinc Company ... 2,465

391,267 18,849 90,836 2,465

Companies Not Consolidated—
Pittsburgh Oil & Gas Com¬

pany and subsidiaries 77,512 104,022 76,991
Potter Gas Company and
subsidiaries 116,501 502,940 16,227

Imperial OsageDevelopment
Company 9,674

Ashland Oil Company 25,429
Moncton Tramways, Elec¬
tricity & Gas Company.. 266,862 377,943

229,116 873,824 93,218 377,943

Grand total—All compa¬
nies 620,383 892,673 184,054 2,465 377,943

BARNSDALL CORPORATION AND SUBSIDIARY COMPANIES
CONSOLIDATED STATEMENT OF INCOME FOR THE

QUARTER—JANUARY 1 TO MARCH 31 1920.

(Subject to adjustment at end of fiscal year.)

Gross sales and earnings of all companies of which the entire
Capital Stock is owned $1,572,195 45

Producing and operating expenses (not including depreciation,
depletion and drilling charges) and general and administra¬
tive expenses 566,084 22

Net producing and operating income before deducting de¬
preciation, depletion and drilling charges $1,006,111 23

Other income: ^
Dividends from companies of which only a part
of the Capital Stock is owned $96,674 75

Interest income 41,223 43
Net profit on sales of capital assets and miscel¬
laneous income 17,941 84

155,840 02

Total earnings $1,161,951 25
Deductions:

Depreciation and depletion $213,264 09
Well drilling and expense accrued 120,056 00
Interest and bond discount.. 93,782 48
Provision for Federal taxes 115,000 00

542,102 57

Net income—January 1 to March 31 1920 $619,848 68

UNDIVIDED SURPLUS.

Balance of surplus December 31 1919. $4,734,931 64
Sundry adjustments affecting prior year's operations 6,415 29

$4,728,516 35
Net income January 1 to March 31 1920 $619,848 68
Less dividend No. 3, payable April 15 1920—.T.. 325,000 00

294,848 68

Surplus—March 31 1920. $5,023,365 03
Premium on 40,000 shares of Class B Stock sold April 1920.. 400,000 00
/

Adjusted surplus $5,423,365 03

Note.—Barnsdall Corporation's proportion of earnings of affiliated com¬

panies in excess of dividends paid, not included in the income statement
above, for the quarter ending March 31 1920, amounts to $157,551 77,
making a total income of $777,400 45 for the period, accruing to Barnsdall
Corporation on account of investments in subsidiary companies and other
operations.

$17,301,336 97

BARNSDALL CORPORATION AND SUBSIDIARY COMPANIES—
(100% OWNED)

(All securities of companies less than 100% owned are shown under
» "Investments.")

CONSOLIDATED BALANCE SHEET—MARCH 31 1920.

(After giving effect to sale of Class B Stock and application of proceeds to
April 30 1920. Subject to adjustment at end of fiscal year.)

ASSETS.

Properties:
Oil and gas properties $20,117,259 40
Mining properties ... 3,306,739 53 ' :
Real estate and miscellaneous properties.. 357,505 51

$23,781,504 44
Less reserve for depreciation and depletion. 6,480,167 47

Investments in and advances to affiliated companies:
Investments in shares of companies not entirely owned—

at cost:

Pledged as collateral on loans $812,304 74
Unpledged 1,970,983 15

$2,783,287 89
Real estate mortgages owned 95,500 00
Advances to affiliated companies 1,403,551 29

Deferred charges:
Prepaid expenses and interest -..

Sinking fund for redemption of bonds ofsubsidiary companies
Current assets:
Cash - $1,295.015 48
Bills receivable 44,820 31
Accounts receivable 454,031 39
Employees' stock subscriptions 148.142 05
Inventories:
Oil in tanks and pipe lines (market value) 391,874 03
Mineral concentrates (at cost) .... 31,537 67
Supplies and materials (at cost) 184,180 81

Marketable securities, including U. S. Lib¬
erty Bonds and Victory Notes (at cost):

Pledged as collateral on loans $530,437 50
Unpledged 553,476 59

1,083,914 09

4,282.339 18

207,088 28
19.491 10

3,633,515 83

$25,443,771 36

LIABILITIES.

Capital Stock of Barnsdall Corporation:
Class A. Class B.

Authorized .$15,000,000 00 $15,000,000 00
Unissued... 2,000,000 00 14,000,000 00

Outstanding$13,000,000 00 $1,000,000 00
$14,000,000 00

Bonds and serial notes outstanding:
♦Barnsdall Corporation Collateral Trust
Serial 6% Notes, due 1920-1922 $1,433,214 73

Barnsdall Oil Company Serial 6% Notes,
due 1920-1922 (guaranteed by Barnsdall
Corporation) 2,500,000 00

Other bonded debt of subsidiaries.. 166,000 00

Purchase money obligations of subsidiary companies
Current liabilities:
Bills payable:
tSeoured - $649,375 00
Unsecured 324,762 64— $974,137 64

Accounts payable 408,151 02
Accrued taxes, interest and expense 72,969 79

Reserve for Federal taxes:
Year 1919 $180,833 47
Year 1920-.. 115,000 00

Surplus of Barnsdall Corporation and subsidiary companies,
March 31 1920 - 5,423,365 03

$25,443,771 36

4,099,214 73
170,099 68

1,455.258 45

295,833 47

QollfttCTftl •
$85,000 Second Liberty Loan Bonds 4^8. |
95,000 Third Liberty Loan Bonds 4 \i%.
2 000 Moncton Tramways, Electric & Gas Company, Ltd., Bonds 6s.
17,000 Potter Gas Company Bonds 6%.
3,000 El Paso Electric Company Bonds 5%.
95,028 shares Barnsdall Oil Company Stock.
110 545 shares Pittsburgh Oil & Gas Company Stock.
26 915 shares Potter Gas Company Common Stock.

*979 shares Potter Gas Company Preferred Stock.
93 shares El Paso Electric Company Stock.

$330,000 Liberty Loan Bonds.
45,349 shares Pittsburgh Oil & Gas Company Stock.

602 shares Potter Gas Company Preferred Stock.
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GENERAL AMERICAN TANK CAR CORPORATION
(A holding Company organized under the laws of New York.)

OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH
THE LISTING OF ITS COMMON STOCK.

^ (Without nominal or par value.) ■

New York, April 28 1920.
General American Tank Car Corporation (hereinafter

referred to as the "Corporation") hereby makes application
for listing upon the New York Stock Exchange of temporary
certificates for 50,000 shares of Common Stock, without
nominal or par value, on official notice of issuance, in ex¬

change for present outstanding 50,000 shares of Common
Stock, without nominal or par value; 10,000 shares of Com¬
mon Stock, without nominal or par value, upon official
notice of issuance in exchange for present outstanding
$1,000,000 Seven per Cent Cumulative Second Preferred
Stock, consisting of 10,000 shares of the par value of $100
per share; 180,000 shares of Common Stock, without nomi¬
nal or par value, upon official notice of issuance, as a stock
dividend as hereinafter more particularly set forth; with
authority to add 30,000 shares of said Common Stock, with¬
out nominal or par value, on official notice of issuance thereof
and payment in full, making the total amount applied for
270,000 shares of Common Stock, without nominal or par
value, with authority to substitute permanent engraved

certificates, on official notice of issuance ii exchange for
outstanding temporary certificates.
All of said stock is fully paid and non-assessable, and no

personal liability attaches to the holders thereof.
The Corporation was incorporated under the laws of the

State of New York July 5 1916. The duration of charter
is perpetual.
The Corporation, in accordance with the terms of its

Certificate of Incorporation, is at present a holding Com¬
pany, owning all of the issued and outstanding Capital Stock
(30,000 shares of the par value of $100 per share) of General
American Tank Car Corporation, a Corporation of the State
of West Virginia (hereinafter referred to as the "West Vir¬
ginia Company"). The Corporation is empowered, among
other things, to manufacture, buy and otherwise acquire,
lease, maintain, sell and dispose of, and generally deal in
railway cars and other means of transportation, and to pur¬
chase and acquire, hold, own, exchange or otherwise dispose
of shares of the Capital Stock and other securities of other
corporations, domestic or foreign.

The following is a statement of the capitalization of the Corporation:
7% Cumulative
l«f Preferred.

At organization July 5 1016 — ... —, $2,500,000
June 25 1918 Increased by ... 1,500,000
April 13 1920 increased to„ _ . 10.000,000

7Sy0 Cumulative
\nd Preferred.
*1,000.000

Common without
Nominal or Par Value.

50,000 shares

4bb~.66dshares

The Corporation, in accordance with the terms of its Certificate of Incorporation, is at present a holding Company,
owning the following: ^fY

Name Where
ofCompany. Incorporated. Date. Duration.

General American Tank Car Corporation .West Virginia Apr. 18 1902 50 years
Security.

Capital Stock

General American Tank Car Corporation (West Virginia) owns the following:
.... Where par

. Name. Incorporated. Date. Duration. Value.
General American Mfg. Co ..Indiana Sept. 6 1918 Perpetual *100
General American Car Co .Illinois Dec. 23 1919 Perpetual None
General American Tank Car Corp. of Louisiana......Louisiana Mar. 31 1920 Perpetual *100
Railway Equipment Securities Co Illinois Apr. 12 1920 Perpetual *100

Owned by Gen.
Capitalization Am. Tank

Par. Authorized. Issued. Car Corp.
*100 *3,000,000 *3,000,000 *3,000,000

Capital Slock
Authorized.
*200,000
5,000 shares
*250,000
*500,000

Capital Stock
Issued.

*200,000
5,000 shares
*125.000
*250,000

Oumed'by
W. Va. Co.
*200,000
5.000 shares
*125,000
*250,000

The Corporation has no mortgage or funded debt. The
West Virginia Company has outstanding on December 31
1919 the following issues of Car Trust Bonds and Car Trust
Certificates: ! i:;.

CAR TRUST CERTIFICATES,

'i x Philadelphia Trust Company, Trustee.
No. of Interest

Series.
1-.—
1 —

.2..........
2—
2..........

Cars.
976

500

Nov.
Nov.
Nov.

Apr.
Apr.
Apr.
Apr.

Due.
1920
1921
1922

1920
1921
1922
1923

3-.
3..
3..
3-

.. 497

— 500

Dec. 15 1920
Dec. 15 1921

15 1922
15 1923

Dec
Dec.

4-
4
4-.-—...

5. ......... 500
5. .........
5
5
5

6....—.... 400

'6..........

g:::::-::::
7 350

VilliIIIIII
7
7

8—— 350
8-.~-
8 .. .

8...........
8-.— .

Less unissued
series No. 8 t

9... 300

9—....
9

10
10——.
10..
10-
10 ...

Apr.
Apr.
Apr.
Apr.
Apr.

Sept.
Sept.
Sept.
Sept.
Sept.

Feb.
Feb.
Feb.
Feb.
Feb.

Apr.
Apr.
Apr.
Apr.
Apr.

July
July
July
July
July

1920
1921
1922
1923
1924

1920
1921
1922
1923
1924

1921
1922
1923
1924
1925

1921
1922
1923
1924
1925

1921
1922
1923
1924
1925

6

e|6%

Aug. 15 1921
Aug. 15 1922
Aug. 15 1923
Aug. 15 1924

% i Aug. 15 1925

500 6%
6%
6
6
6

Oct.
Oct,
Oct.
Oct,
Oct.

15 1921
15 1922
16 1923
15 1924
15 1925

Less unissued
series No. 10

Amount.

*200,000 00
240,000 00
260,000 00

*160,000 00
160,000 00
160,000 00
160,000 00

*133,000 00
133,000 00
133,000 00
135,000 00

*133,000 00
133,000 00
133,000 00
133,000 Ou
135,000 00

$133,000 00
133,000 00
133,000 00
133,000 00
135,000 00

*128,000 00
128,000 00
128,000 00
128,000 00
128,000 00

$98,000 00
98,000 00
98,000 00
98.000 00
98,000 00

*140,000 00
140,000 00
140,000 00
140.000 00
140,000 00

*700,000 00

210,000 00

*84,000 00
84,000 00

* 84,000 00
84,000 00
84,000 00

*180,000 00
180,000 00
180,000 00
180,000 00
180,000 00

*900,000 00

150,000 00

Total of
Series.

$700,000 00

64t ,000 00

534,000 00

667,00u 00

667,0000 0

640,000 00

490,000 00

490,000 00

420,000 00

750,000 00

Series.
T
U—
V

W—

Y.

CAR TRUST BONDS.
Cleveland Trust Company, Trustee.

No. of Interest
Cars.
61
88
125
85
78
238

55-. 146
Z—

AA—.... 288
AA .........

Jan.
Apr.
May
Sept.
Nov.
Jan.
Jan.

Mar.
Mar.

May
May

Due.
1920
1920
1920
1920
1920
1920
1921

1920
1921

1 1920
1 1921

BB..
BB-.

CC..
CO..

DD
DD
DD
DD

99

... 246

200

EE— 300
EE...
EE——
EE..

FF 350
FF—

FF
FF

5% June 1 1920
5% June 1 1921

6% Sept. 1 1920
5% Sept. 1 1921

6% Jan. 1 1920
6% Jan. 11921
6% Jan. 1 1922
6% Jan. 1 1923

6% June 1 1920
6% June 1 1921
6% June 1 1922
6% June 1 1923

6% Feb. 1 1921
6% Feb. 1 1922
6% Feb. 1 1923
6% Feb. 1 1924

Amount.

*65.000 00
65,000 00

*40,000 00
40,000 00

*90,000 00
90,000 00

*25,000 00
25,000 00

*65,000 00
65,000 00

*75,000 00
75,000 00
75,000 00
75,000 00

*75,000 00
75,000 00
75,000 00
75,000 00

*130,000 00
130,000 00
130,000 00
135,000 00

Total of
Series.#™
*38,000:00
25,000 00
38,000 00
25,000100
25,000.00

130,000 00

80,000100

180.000100

50,000 00

130,000 00

300,000:00

300.000 00

'

''.jr "V

525,000 00

$1,846,000 00

*7,844.000 00

The rights, privileges, preferences and voting powers and
the limitations and restrictions of the Preferred Stock and
the Common Stock are as follows:
The holders of the Preferred Stock are entitled to receive

cumulative dividends thereon at the rate of seven per cent
per annum and no more, payable out of any and all surplus
or net profits, quarterly, on the first day of January, April,
July and October of each year, as and when declared by the
Board of Directors of the Corporation, before any dividends
shall be declared, set apart for, or paid on the Common
Stock of the Corporation.
All unpaid accumulated dividends upon the Preferred

Stock shall bear interest at the rate of six per cent per annum.
During the calendar year 1921 and each calendar year

thereafter, so long as any of the Preferred Stock of the Cort
poration remains outstanding, the Corporation shall se-

apart, out of the earnings of the Corporation, as a sinking
fund for the retirement of Preferred Stock, a sum equal to
four per cent of the par value of the maximum amount of
the Preferred Stock at any one time theretofore outstanding.
If the net earnings in any year are not sufficient to set aside

*5,998,000 00 such sinking fund, the deficit shall be made up out of earn-

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



May 15 1920.] THE CHRONICLE 2091

ings of subsequent years prior to the payment of any divi¬
dends on the Common Stock. The sinking fund herein¬
above provided for shall be used to retire the Preferred Stock
in the manner set forth and provided in the amended Cer¬
tificate of Incorporation.
All or any part of the Preferred Stock is subject to redemp¬

tion at the election of the Corporation on any dividend
payment date at one hundred and ten per cent of the par
value thereof, together with all unpaid dividends and inter¬
est, if any, in respect thereof, not less than thirty days after
notice mailed to the record holders thereof. Unless all of
the Preferred Stock is to be redeemed, such redemption
shall be made pro rata or in such other manner as the Board
of Directors may from time to time determine.
So long as any of the Preferred Stock remains outstanding,

no dividends shall be declared, set apart for or paid upon
the Common Stock until (1) all dividends upon the Preferred
Stock shall have been paid or set apart for payment, and
(2) all sums required to be set apart for the sinking fund for
prior years have been set apart; and in no event shall divi¬
dends, other than stock dividends, be declared, set apart for
or paid on the Common Stock if, by the payment thereof,
the net tangible assets of the Corporation (exclusive of any
sinking fund), and-or of any company or companies of which
it owns a majority of the Capital Stock, shall thereby be
reduced to an amount less than one hundred and fifty per
cent of the par value of all of the outstanding Preferred Stock
of the Corporation; nor shall dividends other than stock
dividends, in excess of $4 per share per annum, be declared,
set apart for or paid upon the Common Stock, (1) until the
surplus of the Corporation (exclusive of any sinking fund)
and-or of any company or companies of which it owns a
majority of the Capital Stock, as the same existed on De¬
cember 31.1919, has been increased out of the profits subse¬
quently earned in the operation of the business 6f the# Cor¬
poration and-or of any company or companies of which it
owns a majority of the Capital Stock, by an amount suffi¬
cient to pay dividends for one whole year on all Preferred
Stock then outstanding and to provide the sums required
for the sinking fund for one whole year, (2) which shell
reduce such surplus (exclusive of such sinking fund) below
said increased amount.

So long as any of the Preferred Stock shall be outstanding
the Corporation shall not, except with the affirmative con¬
sent of the holders of two-thirds in amount of the outstand¬
ing Preferred Stock, given in writing, or by their vote at a
stockholders' meeting specially called and held for that
purpose, (a) issue any stock which shall enjoy, in any re¬
spect, any priorities or preferences of any kind whatsoever
over shch Preferred Stock; (b) increase the Preferred Stock
beyond the present authorized amount of $10,000,000;
(c) create or permit the creation of any mortgage or similar
lien on the manufacturing plants of the Corporation or on
the manufacturing plants of any company, a majority of the
Capital Stock of which shall be owned by it; (d) alter or
change in any manner the preferences, priorities or privi¬
leges of the Preferred Stock; provided, however, that nothing
shall prevent the Corporation, or a Company the majority
of the Capital Stock of which shall be owned by the Cor¬
poration, from acquiring any property subject to mortgage,
nor from creating purchase money mortgages or similar
liens, the liens of which shall be limited to the property
acquired, nor from creating liens upon the rolling stock or
other personal property of the Corporation or of any com¬
pany a majority of the Capital Stock of which shall be owned
by the Corporation.
The holders of Preferred Stock shall not be entitled to vote

at meetings of stockholders for the election of Directors or
in respect of any other subject or matter, except as herein¬
above provided, unless the payment of dividends on the
Preferred Stock shall be in arrears to the extent of fourteen

per cent of the par value of the outstanding Prefeired Stock,
when they shall be entitled to vote on all questions at all
meetings of the stockholders in the same manner as the
holders of the Common Stock and shall have the right to
cumulate their votes and to vote for and elect a majority
of the whole Board of Directors. Such voting rights shall
continue until all arrears of dividends on the Preferred Stock
with interest thereon have been paid. At all elections of
Directors of the Corporation, each holder of the Common
Stock of the Corporation shall be entitled to as many votes
as shall equal the number of shares of Common Stock owned
by him multiplied by the number of Directors to be elected
by the holders of the Common Stock, and he may cast all
of such votes for a single Director or may distribute them
among the number to be voted for or any two or more of
them as he may see fit.
In the event of any liquidation, dissolution or winding up

whether voluntary or involuntary, of the Corporation, the
assets and funds of the Corporation shall be distributed
among the holders of the stock of the Corporation in the
manner and in the order of preference following, to wit: (1)
to the holders of the Preferred Stock of the Corporation one
hundred and ten per cent of the par value of their shares
and the amount of the unpaid accumulated dividends and the
accrude dividend thereon, together with all interest on such
unpaid accumulated dividends at the rate of 6% perannum;
(2) the remaining assets and funds of the Corporation shall be
distributed and paid to the holders of theCommonStockpro
rata according to thenumber of shares ofstockownedby them.

From time to time, the Preferred Stock and-or the Com¬
mon Stock may be increased and other and additional classes
of stock.may be authorized, according to law, and subject to
the limitations herein set forth and such additional stock
may be issued in such amounts and proportions as shall be
determined by the Board of Directors of the Corporation
and as may be prescribed by law.
No holder of Preferred Stock or Common Stock shall be

entitled as of right to purchase or subscribe for any additional
Preferred or Common Stock or securities convertible into
stock of the Corporation, but any and all such additional
authorized issue or issues of new stock or of securities con¬

vertible into stock may be issuedand disposedof pursuant to
resolution of the Board of Directors as they may deem
advisable. ^■; - • ; ■
The following is a statement of the purposes for which

the stock of the Corporation was issued:
1916. Shares. Par.
July 7 25,000 First Preferred Stock $100

10,000 Second Preferred Stock 100
50,000 Common Stock without

nominal or par value

1918.
June 25 10,000 First Preferred Stock..$100

1919.
Oct. 19 5,000 First Preferred Stock. .$100

Issued for—
$50,000 cash; turned Into
treasury as working capital
and $2,000,000. aU of the
then authorized and out¬

standing capital Stock of
GeneralAmerican Tank Oar
Corporation of West Va.

$1,000,000 Gen. Amer. Tank
Car Corp. ofW. Va. Same
was sold by the West Vir¬
ginia Co., at par.

$500,0t0 cash turned into
treasury asworking capital.
This issue was sold at par.

On April 1 1920 the Second Preferred Stock was called for
redemption, and pursuant to the provisions of the amended
Certificate of Incorporation, the holders of the Second
Preferred Stock elected to convert the same into Common
Stock, without nominal or par value, share for share. Such
conversion is now taking place.
The 270,000 shares of Common Stock, without nominal or

par value, applied for, have been or will be issued as follows:

50,000 shares in exchange for the present outstanding
50,000 shares of Common Stock, without nominal

a or par value.
10,000 shares in exchange for $1,000,000 Convertible

Second Preferred Stock.
180,000 shares to be issued as a stock dividend in accordance
with resolution of the Board of Directors and ratified by the
stockholders April 13 1920 as follows:

Whereas, There is now Issued and outstanding 50,000 shares of Common
Stock with no nominal or par value; and

Whereas, 10,000 shares of the Common Stock with no nominal or par
value are to be issued as of May 1 1920 to the holders and owners of the
Seven Per Cent Cumulative Second Preferred Stock of this Corporation in
respect to the conversion thereof: and

Whereas, Under the terms of said election of conversion the 10,000 shares
issued to the holders and owners of said Second Preferred Stock in respect
to the conversion thereof shall be part of a total issue of 6. ,000 shares of
Common Stock with no nominal or par value then issued and outstanding;
and

Whereas, It is now deemed desirable to declare a stock dividend upon and
in respect of said 60,000 shares of Common Stock with no nominal or par
value;
Now, Therefore, Be It Resolved, That 180,000 shares of Common Stock

with no nominal or par value of this Corporation be issued to and distributed
as ofMay 1 1920 among the following stockholders: (1) 150,000 shares among
the holders and owners of said 50,000 shares of Common Stock of record
at the close of books on the 14th day of April 1920; (2) 30,000 shares to
the owners of the outstanding 10 000 shares of Second Preferred Stock of
record at the close of books on the 14th day of April 1920.
Further Resolved That all transfers of Common Stock and-or Second

Preferred Stock on and after April 15 1920 shall (unless the transferor and
transferee otherwise expressly agree) be without rights to the foregoing
stock dividend—that is to say, all such transfers shall be ex-stock dividends.

30,000 thares offered to stockholders of record April 14
1920, according to the following resolution of the Board,
adopted April 13 1920:

Whereas, By amendment to the Certificate of Incorporation duly adopted
at the annual and special meetings of the stockholders called for that pur¬
pose and held on the 13th day of April A. D. 1920 the Capital Stock of
this Corporation was increased to 100,000 shares of Seven Per Cent Cumula¬
tive Preferred Stock and 400,000 shares of Common Stock with no nominal
or par value; and .

Whereas, By resolution duly adopted by the stockholders at said meeting,
the Board of Direccors were authorized to dispose of the said increased
shares of Preferred and Common Stock from time to time in such amounts
and in such manner as the Board of Directors might determine; and

Whereas, It is deemed advisable at the present time to sell and dispose
of not more than 30,000 shares of the increased shares of the Seven Per Cent
Cumulative Preferred Stock and not more than 30,000 shares of the in¬
creased shares of the Common Stock with no nominal or par value of this
Corporation, by offering same for subscription to and among the stock¬
holders of this Corporation;
Now, Therefore, Be It Resolved, That the stockholders of this Corporation

of record on the 14th day of April 1920 shall be entitled to subscribe for the
Seven Per Cent Cumulative Preferred Stock and Common Stock with no
par value of this Corporation to the extent of one share of Preferred and one
of Common for each two shares of Preferred or Common Stock or both, or
fraction of any two shares, held by said stockholders, at the aggregate price
of $135 for one share of Preferred Stock and one share of Common Stock;
tnat the right to such subscription shall continue until and including the
1st day- of May 1920, and that the subscription price shall be paid on or
before May 1 1920, or in four equal installments as follows:

1st installment to accompany subscription on or before May 1 1920;
2d installment on or before June 15 1920;
3d installment on or before August 1 1920;
4th installment on or before September 15 1920; ^ ,

with interest on all installments at six per cent per annum after May 1
1920 until paid; and ' ■ . . .. . . ,

Be It Further Resolved, That warrants setting forth the subscription rights
in the increased stock in accordance with the foregoing resolution, accom-

Sanied by a circular containing further explanation, shall be mailed,byis Treasurer to stockholders as soon as possible after the date hereof, w

270,000 thares of Common Stock without nominal or
par value, applied for.
The proceeds of the sale of the above-mentioned stock are

to be used for the general corporate purposes of the Corpora¬
tion.
The West Virginia Company is engaged in the business of

operating tank cars and manufacturing all-steel tank cars
and other raiload freight cars, both for its own equipemt
and for sale to others. On December 31 1919 the Company
owned 9,441 tank cars, classified as follows:
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Stand- Casing- Tannic Sulphuric Corn-
Tank Capacity ard head Acid Acid partment
in Gallons— Cars. Cars. Cars. Cars. Cars. Total.
4,000 - 4 — — 5 — 9
5,000 - 28 ... — — 28
6ooo.::: 244 17 - 201
7!000... 84 131 100 60 20 395
8,000 u 6,916 —- — — 5,916
10,000 L 2,832 ... ... .. — 2,832

9,108 131 3 TOO 82 20 9,441

The Company also leased from others and operated 519
tank cars. All of these cars, aggregating 9,960 tanks cars
are leased by the Company to various persons, firms and
corporations for the transportation of liquid commodities,
especially petroleum and its products, cottonseed oil, mo¬
lasses, industrial alcohol and acids.
The plants of theWest Virginia Company are as follows:

(1) EAST CHICAGO PLANT.
This plant is located at East Chicago, Indiana, in the Gary,

Indiana, district and adjacent to two lines of railroads, com¬
prising approximately 61.75 acres, owned in fee. The plant
eonsists of ten buildings with an approximate floor space of
500,000 square feet, constructed of steel and brick. The
principal buildings are underframe shop, tank shop, machine
shop, foundry, rivet-making shop, insulating shop, paint
shops and power plant. For the handling of materials the
plant is equipped with 4 locomotives, 15 cars, 4 locomotive
cranes and 22 overhead cranes. The estimated annual
capacity is 12,000 all-steel tank cars and 3,000 miscellaneous
steel freight cars. Employees at this plant on March 31
1920 numbered 1,403.

(2) WARREN. OHIO, PLANT.
This plant is located in the City of Warren, Ohio, com¬

prising approximately ten acres of land, which is held on
leases expiring March 31 1925, with options of renewal.
The plant consists of five buildings, with a floor space of
approximately 70,000 square feet, two of steel and brick
construction and three of steel and wood construction.
The principal buildings are car sho)p, underframe shop and
paint shop. The estimated annual capacity of this plant is
4,000 all-steel tank cars. Employees at this plant on
March 31 1920 numbered 146.

(3) SAND SPRINGS, OKLA., PLANT.
This plant is located at Sand Springs, Oklahoma, a suburb

of Tulsa, Oklahoma, adjacent to three railroads. It com¬
prises twenty acres, held under lease expiring 2012. The
plant is located in the heart of the oil producing centres of
the Mid-Continent Oil Field and is devoted exclusively to
the repair of tank cars operating in said field. The plant
consists of four buildings, two constructed of steel and gal¬
vanized corrugated steel, and two are of wood construction.
Annual estimated capacity for repairing tank cars is 1,500 cars.
Employees at this plant on March 31 1920 numbered 56.
The cars manufactured, owned, leased and operated by

the West Virginia Company in each year are as follows:
Cars .>•Cars Total
Manu- Cars _ Leased to Cars
factured. Owned. Company. Operated.1916 3.165 3,621 671 4.2921917 5,203 5,368 487 5,8551918 5,636 7.010 539 7.549

1919....... 5.948 9.441 519 9,960

THE GENERAL AMERICAN MANUFACTURING COMPANY.

The plant of this Company comprises twenty acres, located
at East Chicago, Indiana, immediately adjoining Plant No. 1
of the West Virginia Company. It is improved with seven
buildings of wood construction. The principal buildings are
workshop, blacksmith shop and foundry. This Company is
engaged in the business of repairing tank cars and miscellane¬
ous freight cars, and the plant of the Company is devoted
to these purposes. The repair capacity of the plant is esti¬
mated at 2,500 cars per annum. Employees at this plant on
March 31 1920 numbered 110.

GENERALAMERICAN TANKCAR CORPORATION OF LOUISIANA

This Company owns approximately 250 acres of land, in
fee, adjoining railroads and abutting on the Mississippi
River, about twenty miles north of the City of New Orleans.
A car plant is now in course of construction on this site, but
is not yet in operation. When completed, the Company will
build, rebuild and repair tank cars and other railway equip¬
ment.

GENERAL AMERICAN CAR COMPANY.

This Company is the selling agent of the West Virginia
Company for the sale of cars to foreign countries for export.'
Sales of this Company from January 1 1920 to date aggre¬

gate approximately 1,800 cars of various types. These
cars are gondolas and freight cars convertible into flat cars.

RAILWAY EQUIPMENT SECURITIES COMPANY.

This Company has been organized for the purpose of
financing installment sales under conditional sales contracts.
The dividends paid by the Corporation during recent years

are as follows:

Average First Average Second Average
outst'g Preferred. outst'g Preferred, outslg Common. Total,
shares. * shares. $ shares. $ $

1916_.25.000 84,250 00 10,000 33,700 00 50,000 117,950 00
1917..24.931 174,300 00 10,000 70,000 00 50,000 244,300 00
1918—29,526 205,691 50 10,000 70,000 00 50.000 — 275,691 50
1919—34,266 237,174 95 10,000 70,000 00 50,000 299,961 00 607,135 95

701,416 45 243,700 00 299,961 00 1,245,077 45
The following is a statement of the Consolidated Earnings

of the Corporation and its subsidiaries from July 1 1916 (date
of organization) to December 31 1918:

Last SixMonths
of 1916. 1917. 1918.

Gross sales and rentals.. *3.980.496 22 *14,336,078 81 *20,154,598 50
Cost of sales and expenses— 3,230,875 01 11,589,105 49 16,52u,339 07

Gross profit *749,621 21 *2,746,973 32 *3,634,259 43
Fixed charges 144,678 01 873,469 70 1,141,717 65

Net profit.._ *604,943 20 *1,873,503 62 *2,492,541 78
Excess Profit and Income Tax 397,707 48

Net income—— *6d4,943 20 *873,503 62 *2,094.834 30
Dividends 117,950 00 244,300 00 275,691 50

Additions to surplus *486,993 20 *1,629,203 62 *1,819,142 80

The following is the Colsolidated Income Account of the
Corporation and its subsidiaries for year ending Dec. 311919:
Gross sales and rentals... *20,975,807 50
Cost of sales and expenses 16,010,930 53

Gross profit — — —- *4,964,876 97
Fixed charges—..—..———..1,405,991 01

Net profit - ..... ... $3,558,885 96
Excess Profit and Income Tax.. 1,283,909 31

Net income *2,274,976 65
Dividends 607,135 95

Additions to surplus *1,667,840 70

CONSOLIDATED BALANCE SHEET AS OF DECEMBER 31 1919.
ASSETS.

Capital assets:
Real estate, plants and equipment, less de¬
preciation *1,179,916 96

Equipment, rolling stock—less depreciation 11,716,324 94
Appreciated value of plants, machinery and
equipment (as per appraisal) 4,445,000 00

Patents and office furniture and fixtures.. 2 00
*17,341,243 90

Current assets: '
Cash ....... *950,618 88
U. 8. Liberty Bonds 627,000 00
Shaffer Oil & Refining Co. 1st Mtge. Conv.
6% S. F. bonds, due June 1 1929 (guar- '
anteed by Standard Gas & Electric Co.). 464,950 00 -

Accounts receivable . ..... 2,204,795 74
Notes receivable 3,060,272 00

Inventories at cost:
Raw material *2,761,030 27
Cars finished and in process.. 246,025 41 ^

3,007,055 68
Other assets 39,455 34

10,354,147 64
Deferred charges: Prepaid expenses 42,244 32

*27,737,635 86

LIABILITIES. ~ ~~~
Capital liabilities:
7% Cumulative 1st Pfd.
Stock: Authorized and is- ' .

sued *4,000,000 00
Redeemed 187,000 00

Outstanding . ......... *3,813,000 00
7% Cumulative 2nd Pfd.
Stock: Authorized and out¬

standing 1,000,000 00
Common Stock: Authorized
and outstanding, 50,000
shares. The outstanding
shares representing the bal¬
ance of Capital Account in ■■■:: ' v "v-
accordance with the Stock

Corp. Laws of the State of
N. Y 9,701.951 03

*14,514,951 03
tEquipment bonds and notes (see schedule) 7,844,000 00
♦Reserves (amortization) 978,929 54

23,337,880 57
Current liabilities:
Accounts payable *2,494,544 86
Notes payable.. 1,275,000 00
Accounts receivable, credit balances 306,780 59

Accrued liabilities— -

Bond interest... *139,208 34
Reserve for real estate taxes. 25,000 00

■

V,; 164,208 34 ■ ''
Dividends payable:
Quarterly dividends —- First
Preferred..... *66,727 50

(Paid Jan. 1 1920) Second
Preferred 17,500 00 .

Common. 74,994 00 : YVr/Y-'
'

159,221 50
4'399'755 29

$27,737,635 86

tMaturing serially from 1920 to 1925.
♦This represents reserves for amortization of cars built for prosecution

of the war, in accordance with Income Tax regulations of U. S. Bureau of
Internal Revenue. . \

Note: Since December 31 1919 the Second Preferred Stock has been con¬
verted into Common and has been canceled and not subject to re-issue.
Note: The above balance sheet does not include proceeds from sale of

Preferred and Common Stock authorized by resolution of Board of Direct¬
ors dated April 13 1920.

Accounts receivable credit balances represent advance
payments on contracts and deposits to secure performance
of contracts by customers.
Depreciation of plants is at the rate of ten per cent per

annum.

Depreciation of equipment rolling stock is at the rate of
six per cent per annum.
The following is a consolidated surplus account of the

Corporation and its subsidiaries from Jan. 1 1919, to Dec.
31 1919:

CONSOLIDATED SURPLUS ACCOUNT.

Balance January 1 1919 *3,589,110 33
Add: Profits Jan. 1 to Dec. 31 1919 *3,558,885 96
Appreciation of plants and equipment cars as
par appraisal 4,445,000 00

8'003-885 96

_ j *11,592,996 29
Deduct:
Federal Income and Excess Profit Taxes for
year 1918, paid 1919 *1,283,909 31

Dividends:
First Preferred 237,174 95
Second Preferred 70,000 00
Common 299,961 00

1'891'045 26

Balance December 31 1919 i___ *9.701.951 03
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General American Tank Car Corporation agrees with the
New York Stock Exchange:
Not to dispose of its stock interests in any constituent,

subsidiary, owned or controlled company, or allow any of
said constituent, subsidiary, owned or controlled companies
to dispose of stock interests in other companies, unless for
retirement and cancellation, except under existing authority
or on direct authorization of stockholders of the Company
holding the said companies.
To publish at least once in each year, and submit to the

stockholders at least fifteen days in advance of the annual
meeting of the Corporation, a statement of its physical and
financial condition, consolidated income account covering
the previous fiscal year, and a consolidated balance sheet
showing assets and liabilities at the end of such fiscal year.
To publish semi-annually a consolidated income account.
Tomaintain, in accordance with the rules of the Exchange,

a transfer office or agency in the Borough of Manhattan,
City of New York, where all listed securities shall be directly
transferable and the principal of all listed securities with
interest or dividends thereon shall be payable; also a registry
office in the Borough of Manhattan, City of New York,
other than its transfer office or agency in said city, where all
listed securities shall be registered. ,

'

Not to make any change in listed securities, of a transfer
agency or of a registrar of its stock, or of a trustee of its
bonds or other securities, without the approval of the Com-

*

mittee on Stock List, and not to select as a trustee an officer
or director of the corporation. v

To notify the Stock Exchange in the event of the issuance
of any rights or subscriptions to or allotments of its securities
and afford the holders of listed securities a proper period
within which to record their interests after authorization,
and that all rights, subscriptions or allotments shall be trans¬
ferable, payable and deliverable in the Borough of Man¬
hattan, City of New York.
To notify the Stock Exchange of the issuance of additional

amounts of listed securities and make immediate application
for the listing thereof.
To publish promptly to the holders of bonds and stocks

any action in respect to interest on bonds, dividends on

shares, or allotments of rights for subscriptions to securities,
notices thereof to be sent to the Stock Exchange, and to give
to the Stock Exchange at least ten days' notice in advance
of the closing of the transfer books or extensions, or the tak¬
ing of a record of holders for any purpose.
The fiscal year of the Company ends on the 31st dayof

December.
The annual meeting of stockholders of the Company is

held on the second Tuesday in April in each year, at 10
o'clock a. m., at the office of the Corporation, 17 Battery
Place, New York City.
The principal office of the Corporation is 17 Battery Place,

New York City, N. Y., and the Corporation also maintains
offices in Chicago, 111., San Francisco, Cal., Warren, 0.,
Sand Springs, Okla., and East Chicago, Ind.
The Directors (elected annually) are: J. Horace Harding,

Henry E. Butler and Henry Ollesheimer, all of New York,
N. Y.; Max Epstein, David Copland, Elias Mayer, M. P.
Kraffmiller and C. H. Coyle, all of Chicago, 111., and G. J.
Bader, Whiting, Ind. V
The Officers are:Max Epstein, President; Henry E. Butler,

Vice-President; David Copland, Vice-President; M. P.
Kraffmiller, Treasurer; W. J. Woodward, Assistant Treas¬
urer; Elias Mayer, Secretary; and Bennett Epstein, Assist¬
ant Secretary.
The Transfer Agent is Metropolitan Trust Company of

the City of New York. The Registrar is: Columbia Trust
Company.
GENERAL AMERICAN TANK CAR CORPORATION,

By ELIAS MAYER, Secretary.

This Committee recommends that the above-described

temporary certificates for 50,000 shares of Common Stock
without nominal or par value be admitted to the list on
official notice of issuance in exchange for present outstand¬
ing certificates of Common Stock without nominal or par
value; and for 10,000 shares of Common Stock without
nominal or par value be admitted to the list on official notice
of issuance in exchange for $1,000,000 Seven per Cent
Cumulative Second Preferred Stock of the par value of $100
each, at present outstanding; with authority to add tempor¬
ary certificates for 180,000 shares of Common Stock without
nominal or par value on official notice of issuance as a stock
dividend; with further authority to add temporary certifi¬
cates for 30,000 shares of Common Stock without nominal
or par value on official notice of issuance and payment in
full; also with authority to substitute on the list permanent
engraved certificates for Common Stock without nominal
or par value on official notice of issuance in exchange for
outstanding temporary certificates therefor, all in accord¬
ance with the terms of this application—making the total
amount authorized to be listed 270,000 shares of Common
Stock without nominal or par value.

WM. W. HEATON, Chairman.
E. V. D. COX, Secretary.

%\it (Ehwwrmal Jpmrs.
COMMERCIAL EPITOME

Friday Night, May 14, 1920.
Trade is gradually slackening and prices in not a few cases

have declined. A cold backward spring hurts retail business.
Furthermore there is a deficiency of production, transpor¬
tation, labor and capital. The tendency is towards de¬
flation. In fact it has begun. Greater economy is being
practiced by the American people. Bargain sales are being
used by retailers to stimulate business, but a cold raw spring
distinctly militates against trade. Furthermore railway
congestion is widespread and there seems to be no immediate
prospect of relief. This badly hampers manufacturers.
The slowing down of the demand also tends to reduce the
output of goods in some directions. For instance silk mills
in Rhode Island are now running on shifts of three days
only. They may stop before long unless trade improves.
Cancellations of orders for cotton goods, woolens and
worsteds are becoming increasingly numerous, so much so
that manufacturers are beginning to protest. The recent
evidence of deflation has been greatest in silks and furs but
it is plain enough also in many other directions. The
sales of drygoods, shoes, and jewelry have fallen off notice¬
ably. The same it is true it is said of automobiles, pianos
and similar luxuries, perhaps partly owing to the rise in
rents. High prices of merchandise and housing combine to
reduce consumption. The stringency of credits operates in
the same direction. Money rates have continued at a very
high level. Unusually so for non-pani times. Meanwhile
the cost of living continues high. The stock market has
fallen and significantly enough even Liberty bonds have
reached a new low level.
On the other hand it is probable that the slackening of

business in this country is attributable in no small degree
to bad weather and bad transportation. With relief as
regards these two factors some increase in trade is easily
conceivable. But there is no disguising the fact that most
people look for a decrease in business and falling prices.
Wool has declined both here and in England. The tendency
of leather and hide prices is downward. Later in the year
shoes will be cheaper. The lumber trade is less active, even
at lower prices. Cotton goods, as well as woolens and
goods have declined gradually. It looks as though labor
would be more abundant later in the year. On western
farms it is rather more plentiful now. Silk workers are
partially thrown out of employment and woolen and cotton
operatives may have a similar experience before the year
is out. It is significant that luxuries sell less freely, espec¬
ially jewelry. Building is less active. Some contracts have
been cancelled or postponed and structural steel has in some
cases sold at somewhat lower prices. The tendency in
American industries is towards a gradual slowing down.
The country is sobering up. After a prolonged period of
extravagant spending it is coming to itself. It is tired of
high prices and high taxes. Fundamentally the condition
of American business is sound. There is no appearance
of excessive supplies of goods in most departments of busi¬
ness. And manufacturers are in a particularly strong posi¬
tion because of the big profits which they have enjoyed for
some years past. A scaling down of prices however is de¬
sirable. It will release capital much needed in the develop¬
ment of the country along strictly legitimate lines. The
outlook for the wheat crop is better and the Texas drought
in the cotton region has been effectually broken.
Congestion of freight in the principal railroad terminals

is beginning to be felt so much in business throughout the
United States, that predictions are heard in Washington
that unless it is relieved it will cause a big decrease in pro¬
duction, a slowing down of industry and probably a big
increase in the labor supply. The New York Store Fixtures
Manufacturers' Association declared a lockout yesterday in
Greater New York, involving 3,000 workers. Silk mills at
Providence, R. I. are to run only 3 days a week. A signifi¬
cant thing is that Danish farmers, members of co-operative
societies have determined themselves to man ships held in
port because of the marine strike and transport their pro¬
ducts to American and British markets.
A Paris dispatch reminds the world that noWestern Europ¬

ean country has yet dared to take such drastic action against
labor organizations as France decided upon at the recent
Cabinet meeting in decreeing the dissolution of the great
nation-wide federation of French workers. It suggests the
old saying "they order these things better in France." The
first break in the flour market at Minneapolis since late in
February occurred on the 12th instant when standard flour
declined 50c. a bbl. to $15 75. By proclamation of Acting
Mayor Ricks, May 13th was observed as "Old Clothes
Day" in New Orleans, as a protest against high clothing
prices. Overall clubs are less heard of, but there is a wide¬
spread determination not to buy new clothing. Lynn, Mass.
shoe manufacturers say that the orders received this year,
show that the consumer has reached the point where he will
not pay more for shoes. Cotton and woolen manufacturers
find that they cannot pass advances in prices of raw material
on to the consumer. Many cancellations are reported by
mills. Hundreds of such revoking orders have been received
by New England cotton and woolen clothing manufacturers.
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It is curious to notice that even in such circumstances New
England mill workers went on strike and that textile workers
in Cohoes, Lansingburg and Waterford, N. Y. postponed a
strike only in obedience to an injunction order.
Over 1,265,000,(XX) lbs. of virgin wool have accumulatec

in storehouses of the world since the beginning of the work
war, according to the National Sheep & Wool Bureau of
America. The world's wool clip of 1920 will increase the
amount, it seems, by 2,500,000,000 lbs. In spite of high
prices, the storehouses of America alone contained 700,000,-
000 lbs. of virgin wool last September, ten months after the
armistice, or 100,000,000 lbs. more than the country's
annual consumption. According to cable dispatches from
Tokio, dated May 12, the silk merchants have combined
in an agreement not to sell below 1,800 yen a bale. That
price compares with 4,600 early in March. Cotton manu¬
facturers have combined to reduce production and stabilize
the market. New Bedford and Fall River mills have fol¬
lowed the example of other New England mills in granting
a 15% increase in wages. The increase will affect approxi¬
mately 40,000 workers and bring the local wage scale 168.87%
in excess of 1914 levels. The carpenters' strike at Phila¬
delphia ended on Thursday and 10,000 men have returned
to work. At the General Electric shops 1,700 electrical
workers will resume work in Schenectady, N. Y., to-day.
LARD higher; prime Western 21.40@21.50c.; refined to

the Continent 23c.; South American 23.25c.; Brazil in kegs
24.25e. Futures advanced in response to a rise in grain and
hogs. The cash demand too has increased somewhat.
Insiders were reported to be selling on the advance with
hogs at times reacting. To-day prices reacted a little but
closed higher for the week.
DAILY CLOSING PRICES OP LARD FUTURES IN

Sat. Man. Tues. Wed.
May delivery cts_20.30 20.75 20.87 21.10
July delivery ___21.20 21.60 21.70 21.95
September delivery----21.97 22.45 22.47 22.72

PORK, quiet but steady; mess $42@$43; family $50@$53.
May pork closed at $36 30 and July at $37 30, closing higher
for the week. Beef steady; mess $16@$18; packet $17@$19;
extra Indiamess $40@$42. Cut meats higher; pickled hams,
10 to 20 lbs. 30H@31Hc.; picnic 17^@19^c.; pickled
bellies 6 to 12 lbs. 26@28e. Butter, creamery extras,
59M@60Ho • Cheese, flats 20@32c. Eggs, fresh gathered
extras 49@49He.
COFFEE on the spot steady but quiet; No. 7 Rio, 15H@

lS^gC.; No. 4 Santos, 23 M@24He.; fair to good Cucuta,
21H@22c. Futures declined with prices lower in Brazil
and little demand here. Unsettled financial and trade con¬

ditions in this country had some indirect effect. European
and trade liquidation also told. Holland sold. To-day
prices advanced on a reported rise in Brazil on future ship¬
ments. Europe bought December and March. Santos
No. 3 and No. 4, prompt shipment, is said to have sold at
27H con. and freight. The ending here is however at some
decline for the week.

CHICAGO.
Thurs. Fri."

20.75 20.65
21.42 21.35
22.27 22.20

May cfcs-20.45@20.50
June 20.45§20.50
July—. .20.45@20.50

August cts.20.45@20.50
September ... 20.45@20.50
December. 19.00@19.05

SUGAR higher; centrifugal 96 degrees test; Cuban 21.06c.;
Porto Rican 20.06c. A kind of deadlock has been reported.
Offerings have been small. Refiners have been bidding late
prioes. But futures have been rising, partly on reduced
crop estimates. There was a report to-day that refined
sugar had been advanced to 26c. for July-August shipment;
prompt shipment 19H to 23c. Guma-Mejer has reduced
his estimates of the Cuban sugar crop to 3,650,000 tons.
This is a reduction of 250,000 tons from his last estimate and
compares with an early estimate made at the beginning of
the season of about 4,435,000 tons. Willett & Gray reported
the receipts at Cuban ports for the week at 106,129 tons
against 132,054 in the previous week and 144,699 a year ago.
Exports 110,058 tons against 141,453 a week ago and 97,893
tons a year ago. Of the exports 83,125 tons were for the
United States Atlantic ports. The number of centrals now

grinding is 137 against 162 last week and 183 last year. The
European beet crop for 1920-21 is estimated at 3,800,000
tons against 2,819,000 tons for 1919-20, an increase of nearly
1,000,000 tons. It is estimated that German production
will be 1,300,000 tons, an increase of 550,000 tons over the
previous season. The German output before the war was

approximately 2,750,000 tons. Fifty sugar dealers and
wholesale grocers have agreed to co-operate in stabilizing the
price of sugar and will make but one resale between various
nouses. Herbert Hoover suggests rationing of sugar to
manufacturers of non-essentials, and an agreement between
the United States and foreign countries not tojnd against
each other for the commodity. Attorney-General Palmer
has directed the prosecution of sugar dealers taking a larger
margin of profit than that fixed by the Sugar Equalization
Board which is one cent per pound for wholesale dealers and
two cents for retail dealers. To-day futures advanced,
closing sharply higher for the week.
May. eta .14.85® 14.90
Inly ...... 15.19 §15.20
September 14.81@14.82

December cta.14.71@14.72
January ..... 14.71@14.72
March 14.71@14-72

, OILS.—Linseed quiet and unchanged. Big accumula¬
tions of oil at the mills and good prospects for the domestic
crop are the chief depressing influences. Carloads for May-
Jmm delivery were quoted at $1 72; some crushers were
quotiner $167. Coeoanut oil, Ceylon bbls., 18c.; Cochin,
18J£@19e.; Olive, $310@$3 25, Corn, car lots, 20c.

Cottonseed oil, 16c. Spirits of turpentine, $2 45. Common
to good strained rosin, $20.
PETROLEUM in good demand and firmer; refined in

bbls., 23.50@24,50c.; bulk, 15@16c.; cases, 27.50@28.50c.
Gasoline higher and in good demand; steel bbls., 30c.; con¬
sumers, 32c.; gas machine, 49c. The "Oil City Derrick"
stated that the runs of the Eastern and Illinois pipe lines
for April amounted to 2,566,812 bbls,, a decrease of 259,579
bbls. from the figure for the previous month. Shipments
also decreased 12,575 bbls. and stocks on hand at the end
of the month were 8,052,478, a decrease of 626,120 bbls.
A new well was brought in in the Homer field flowing at the
rate of 700 bbls. There was also one brought in in the
western extension of the Cushing pool in Payi^e County,
Okla., flowing at 350 bbls.
Pennsylvania 16 10
Corning 4 00
Cabell. 4 17
Somerset. 32 cleg.
and above 4 00

Ragland.. 2 10
Wooster 4 05
North Lima 3 73
South Lima...... 3 73

Indiana..........93 63
Princeton. 3 77
Illinois. 3 77
Plymouth........ 3 98
Ransas&Oklahoma 3 50
Corelcana, light.. 3 00
Coreicana, heavy. 1 75
Electra 3 50
Strawn... 3 00

Thrall $3 50
Healdton. 2 75
Moran ..... 3 00
Henrietta. 3 00
Canada..... 4 13
Caddo. La., light. 3 50
Caddo crude 2 25
De Soto. 3 40

RUBBER quiet and lower. Factories are out of the
market and dealers show little inclination to buy. The un¬
settled financial and industrial situation also affects the
market. Smoked ribbed sheets on the spot 37He., June
38c.; July 39c.; August 39}^c.; July-Dec. 40c.; Oct.-Dec.
41He.; Jan.-March 43c.; Jan.-June 44c. Paras and Cen¬
trals are still dull and unchanged.
OCEAN FREIGHTS have been quiet aside frqm coal

tonnage. That has been wanted. But export trade in
general is still quiet with prices high and exchange low.
Striking freight handlers make bad worse.
Charters included coal from Virginia to Marseilles, Algiers or Genoa at

$23 prompt; from Virginia to Algiers $22 prompt; flour from Atlantic range
the United Kingdom. 62s. 6d. per ton; deals from Miramicbi to Manchester
300 s. May; deals from Halifax, N. 8. to United Kingdom 300s. May-
June; coal six trips from Atlantic range to West Italy $21 July; coal from
Atlantic range to a French Atlantic port $20; coal from a Virginia port to
River Plata $13.50 May-June; 6 months time charter in transatlantic trade
25s. net delivery Glasgow; coal from Charleston, 8. C., to West Italy $26.
May-June: coal from Atlantic range toWest Italy $23.50; coal from Atlantic
range to West Italy $23 May-June; coal from Charleston, 8. C., to Mar¬
seilles $23 May-June; coai from Atlantic range to Marseilles $22.75; coal
from Atlantic range to Gibraltar or Huelva $20; option West Italy $23;
coal from Atlantic range to Huelva $19.50 May; coal from Atlantic range
to River Plata 77s. 6d. June; coal from Atlantic range to Rosario 82s. 6d.
May-June.

TOBACCO.—Domestic is of course between seasons.

The old crop has been bought, the new will be ready in the
fall. Meanwhile supplies are naturally extremely small.
There is some business now and then, but for the most part
trade is quiet for the lack of supplies. The crop is small at
a time when the tendency is distinctly towards an increasing
consumption. Needless to say prices are very firm. Hav¬
ana leaf is being packed and shipped at higher prices than
in recent years. Porto Rico is coming here at the highest
prices seen in many years if indeed they were ever so high as
now. Incredible as it may sound up to $1.65 is asked.
Meanwhile sailings of the steamships from New York to
Porto Rico of one of the three principal lines have been can¬
celled owing to a strike of longshoremen and cartmen, at the
Island. That will delay shipments of tobacco, sugar, &c.,
and this certainly does not tend to make prices any easier
to say the least.
COPPER steady and in good foreign demand. Electro¬

lytic was quoted at 19@19He. Tin lower on the weakness
of London and lower exchange; spot 56c. Lead lower at
8.50c. Zinc easier at 7.70c.
PIG IRON trade is still badly hampered by car and fuel

shortage and lake strikes. And this at a time when business
would otherwise be flourishing. Meanwhile coke stocks
accumulate for lack of cars. Conditions are upside down.
The South is in the best shape but even the South is much
tampered. Of course all this curtails actual business.
STEEL business is hemmed in by all sorts of drawbacks,

. e., strikes, car and fuel scarcity, widespread traffic con¬

gestion. The switchmen's strike hit Pittsburgh hard; also
;he section westward to Michigan. Product accumulates
it cannot be moved. Coal scarcity is the worst feature; '
it hurts lake iron ore traffic. Lack of cars, cut down the
steel output in April it is estimated fully 750,000 tons; the
rpoduction was at the rate of about 37,200,000 tons yearly
as against 47,000,000 in March. High prices have restricted
milding and caused cancellations in sbme sases. Embargoes
lave of course hurt. Some concerns have tried to resell
at lower quotations. Business in general waits on a clearing
up of the transportation muddle. ConnellsviUe coke has
>een sold at $14 at the ovens; foundries bid up to $15.50.
"ngot production in April was 3,139,710 or 120,760 tons
daily against 145,000 in March. Billitts sold for export
May and June at $75. English prices again advanced.

COTTON
Friday Night, May 14 1920.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
54,213 bales, against 60,541 bales last week and 67,967
bal s the previous week, making the total receipts since
Aug. 1 1919 6,425,438 bales, against 4,665,178 bales for the
same period of 1918-1919, showing an increase since Aug. 1
of|l ,760,260 bales.
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Galveston
Texas City
Port Arthur, &c_
New Orleans
Mobile
Pensacola
Jacksonville
Savannah ;

Brunswick
Charleston
Wilmington
Norfolk

N'port News, &c.
New York
Boston
Baltimore

Philadelphia

Totals this week-

Sat.

3,782
1.818

3,31 i
25

3,549

'385
160
318

168

"28

13,544

Mon.

785
247

4"i61
429

1,715

19
21
236

7,613

Tues.

1,975
162

2",672
2

2,987

""10
81
255

; "840

8.984

Wed.

1,439
147

6"09l
383

672

93
394

56

"50

9.325

Thurs.

1,976

3",084
i

_ _

=i

1,168

"20l
22
416

6,867

Fri.

1,342

~162
3,668

30

1,187
500

1
9

383
38

"97
367
96

7,880

Total.

11,299
2,374
162

22,987
869

11,278
500
616
386

2,002
38
840
321
367
174

54,213

The following shows the
since Aug. 1 1919 and the
last year:

week's total receipts, the total
stocks to-night, compared with

Receipts to
May 14.

Galveston
Texas City
Aransa3 Pass
Port Arthur, &c
New Orleans
Mobile
Pensacola
Jacksonville
Savannah
Brunswick
Charleston
Wilmington
Norfolk
N'port News, &c_
New York
Boston
Baltimore
Philadelphia

Totals

1919-20.

This SinceAug
Week. 1 1919.

11,299
2,374

"162
22,987

869

11,278
500
616
386

2,002
38

840
321
367
174

2,045,760
334,024

1,801
92,548

1,226,653
254,846
15,795
13,832

1,226,887
157,237
415,496
142,591
328,948
4,258
19,157
40,529
85,707
19,369

54,213 6,425.438

1918-19.

This SinceAug
Week. 1 1918.

29,758
3,959

27,140
747

"150
14,185
5,000
2,574
1.538
3,671

57
126
737
487

. 65

1,573,807
69,767

53"527
1,280,757
*

133,005
9,812
21,055
861,074
73,680
160,840
98,683
275,206
3,072
7,576
24,996
18,166

155

Stock.

1920. 1919

201,579
58,102

335,545
4,767

"4^611
81,473
11,200

248,083
44,742
65,212

44~403
3,643
5,944
6,382

312,190
15,973

412,079
15,653

"lT,406
212,597
6,000
55,992
60,457
126,817

98~358
12,933
6,161
3,476

90,194 4,665,1781,115,686 1,251.086

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

■Receipts at— 1920. | 1919. 1918. 1917. 1916. 1915.

Galveston
Texas Clty.&c
New Orleans.
Mobile
Savannah -

Brunswick
Charleston, &c
Wilmington __

Norfolk
N'port N.,&c_
All others

Tot. this week

Since Aug. 1—

'

I*,299
2,536
22,987

869

11,278
500
616
386

2,002
38

1,702

29,758
3,959
27,140

747
14,185
5,000
2,574
1,538
3,671

57
1,565

7,665
1,394

24,324
363

11,071

"""801
406
614

"l"852

24,809

20"144
985

3,821
3,000
346
10

4,632

"2~,369

29,586

2i"206
5,610
12,722
6,000
2,190
6,452
7,855
468

9,447

33,389
2,465
12,734

291
6,429
1,000
1,312
3,239
2,788
437

5,454

54,213 90,194 48,490 60,116 101,366 69,538

6,425.438 4,665,178 5,327,758 6,309,424 6,519,897 9,998,700

The exports for the week ending this evening reach a total
of 101,825 bales, of which 28,924 were to Great Britain,
9,520 to France and 63,381 to other destinations. Ex¬
ports for the week and since Aug. 1 1919 are as follows:

Exports
from—

4,347

Galveston
Texas Clty.
Houston .

Pt. Nogalez.
El Paso..
NewOrleans} 11,476
Mobile

Pensacola

Jacksonville
Savannah __

Brunswick-

Charleston -

Wilmington.
Norfolk

New York..
Boston

Baltimore..

Philadelphia
Providence..
San Fran—_

Los Angeles.
Seattle
Tacoma....

Portl'd, Ore.

Total

Tot.'18-'19. 20,607 ...
Tot. *17-'18. 15,521 ..

Week ending May 14 1920.
Exported to—

Great

Britain.

9,000

4,101

28,924

France. Other. Total.

9,520

9,520

18,584

8,256

16.006

850

3,649

8,782

5,053

"2,201

From Aug. 1 1919 to May 14 1920.
Exported to—

Great

Britain. France.

27,5841,277,025
195,607
70,284

19,732

29,873

4,951

3,649

8,782

5,053

2",201

63,381101,825

448,486
88,645
19,013
21,614}

294,921
166,408
94,263
29,363
105,127
14,754
10,404
4,589
21,930

375
"

4,075

2,866,883

... 14,108 34,7151,855,891
. 29,705 45,2261,978,525

97,300
20,934

116,724
24,614

208,346

19449
16,847
2,350
17,098

403
500

400

Other.

427,418

250
13

618,539
5,197

"""loo
690,065

25",326
107,582
41,333
143,645
3,802
1,400
5,296

107",793
1,479

244,158
45,746
38,869

Total.

524,665 2,427,011

621,0961,658,509
516,4651.138,8253,633,815

1,801,743
216,541
70,284

250
13

1,183,749
118,456
19,013
21,714

1,112,332
166,408
138,738
153.792
148,810
175,497
14,609
6,489
27,626

375

107.793
5,554

244,158
45,746
38,869

5,818,559

4,135,496

-

^ In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

May 14 at—

On Shipboard, Not Cleared for—

Leaving
Stock.

Great
Britain. France.

Ger¬

many.

Other
Cont't.

Coast¬
wise. Total.

Galveston 12,939
8,551
7,000

1,596

i",66o
14,000

1,408

"§5o

7,400
10,560
3,000

15,000
30,970

l",506
5,000

10,000
684

2,000
1,000

"800

45,339
52,173
12,000
1,000
1,896
800

2,500
19,000

156,240
283,372
69,473
247,083
2,871
64,412
41.903
115,624

New Orleans ._
Savannah
Charleston
Mobile
Norfolk
New York*
Other ports*

Total 1920—
Total 1919__
Total 1918—

45,086
72,287
24,000

1,708
10,000
4,000

20.960 52,470
13,808
15.744i

14,484
7,598
12,700

134,708
103,693
56,444

980.978
1,147,393
1,294.664

Speculation in cotton for future delivery has again been
rather quiet. But on the whole, owing to bad weather,
prices have been firm or higher. For one thing, the weekly
Government report on the 12th inst. was distinctly less
favorable than had been expected, in spite of the fact thg,t
Texas has been having rains which were generally supposed
to be beneficial. But in northern Texas they proved to
have been excessive and did damage. The condition in that
State as a whole was given as poor to fair. In Georgia
planting has not been half finished and the stands are poor.
Many fields are plowed up and planted to food crops. And
in several Southern counties of Georgia the boll-weevil has
already appeared. This has naturally excited comment.
In Alabama there are many complaints of grassy fields.
Cotton has made rather poor growth on account of cold
weather. The stands in that State are for the most part
poor. As for the grassiness of the fields, this opens up the
question of getting the labor to clean them. Some are
dubious whether it will be forthcoming. Negroes at the
South are largely gathering in the towns where they get big
wages and work for smaller hours and have a generally
easier and pleasanter time. Cultivating the crop, it is
feared, is going to be a rather difficult question to handle.
In Mississippi considerable of the cotton is generally

germinating poorly on account of frequent rains and low
temperatures. In Arkansas stands are poor ^ to fair and
planting is making poor progress in many localities. Much
replanting must be done and good seed is scarce. Consider¬
able replanting will have to be done in Oklahoma also on
account of recent heavy rains. Southwestern Louisiana
needs more rain. In general the outlook for the cotton
crop at the present time is considered poor and a long period
of almost perfect conditions is needed, if the view of a large
percentage of the trade here is to be accepted. Certainly
the crop is very backward. The eastern section of the belt
has had prolonged rains. This of itself has caused not a
little covering. Liverpool and spot houses have also bought
to some extent. So has the South. Wall St. and local shorts
have at times covered freely, owing to the dismal weather
at the South, the scarcity of contracts here, and the readi¬
ness with which the market seems to rally from declines. On
the 12 inst. May notices for 400 bales were issued. #This was
accepted as simply a harbinger of what was coming. Yet
the effect was only temporary and after that the price of May
ran up to 60 points.
Meantime the supply of spinnable cotton in this country

is small. And a report will be issued by the government
shortly particularizing the grades contained in the present
stock. Liverpool has from time to time reported a better
trade demand. Manchester has been buying somewhat
more freely there, and the spot sales have increased.
The contention of believers in higher prices is that manu¬

factured cotton rather than raw cotton is inflated, that raw
cotton is not at an unreasonable price and that in the event
of another unsatisfactory crop the sixth in succession, will
infallibly sell at very much higher prices. One of the
gravest dangers it is maintained in the scarcity of labor
throughout most of the belt.
On the other hand cottons, woolens and silks have been

declining. Deflation has evidently begun. Money is tight
here and at the South as well as at Boston. In other words
there is a restriction of credits both in the growing and
manufacturing sections. This has not failed to excite com¬
ment here. General trade in the United States has recently
slackened very noticeably. Railroad congestion continues.
It is hard to move merchandise. The outlaw strike has not
wholly disappeared; quite the contrary. In some parts of
the country it is even said to be increasing, strange as it may
sound as a defiance of public sentiment. Cancellations of
orders on a large scale are reported in the cotton and clothing
manufacturing trade of New England. And cancellations
are also reported nearer home. Meanwhile spot cotton has
been as a rule quiet. Early in the week 6,900 bales arrived
here from Savannah supposedly for the most part to be de¬
livered on May contracts. The cotton came originally, it
seems, from Memphis. If reports are correct more is to
follow. Memphis reports spot cotton very dull, money
tight and the trade faced with a stock of some 325,000 bales.
In that section they seem to lay considerable stress on the
stringency of money. Rightly or wrongly there is an idea
that the Southern banks will scrutinize credits more closely
than for many months past, presumably with a view of dis¬
couraging speculation in spot cotton. Liverpool has been
for the most part quiet.

< It has reported Manchester's
trade absolutely stagnant with prices more or less depressed.
It is said there that manufactures are overbought in the
matter of yarns. Finally American exports of raw cotton
continue moderate. Continental exchange has rallied some¬
what, but both sterling and Continental rates certainly
offer more or less serious obstacles to foreign business. But
the consensus among those who look for lower prices is that
they will be brought about quite as much by deflation m this
country as by anything pertaining to the cotton outlook of
itself. To-day prices declined for a time on liquidation but
rallied later. The Texas drought has been broken. Spot
business in Georgia and South Carolina is now reported more
active at a rising basis. The labor question has been set¬
tled at Fall River and New Bedford for six months to come
by a raise of 15% in wages. Heavy rains continued in
Alabama, Georgia and Mississippi. At one point in Miss-
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issippi the rainfall was 8.20 inches. Shorts covered and
trade interests were persistent buyers, though there was some
selling by Japanese concerns. Many of the spot houses
were buying October. Final prices show a small net rise for
the week. Spot cotton closed at 41.15 for middling or 5
points higher than a week ago., . #

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
May 8 to May 14— Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands ..41.30 41.30 41.15 41.40 41.30 41.15

NEW YORK QUOTATIONS FOR 32 YEARS.
1920 .C.. ...41.15 1912.c......11.85 1904.c... ..13.55 1896_c - 8.25
1919_-». ...29.75 1911........16.00 1903 -.11.60 1895. — 6.81

1918-^.....27.20 1910.... ...15.90 1902 .. 9.50 1894..... 7.31

1917.—. ...20.30 1900 ...11.35 1901 .. 8.06 1893. - 7.81
1916 ...13.05 1908 ...11.30 1900 1892 .. 7.25
1915 ... 9.70 1907 .12.05 1899 .. 6.25 1891 8.88
1914
1913

...13.40 1906 ... ...11.95 1898 .. 6.38 1890--— - -.11.94
1905---- ... 8.20 1897 — 7.81 1889 ..11.00

MARKET AND SALES AT NEW YORK.

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.
May 14— 1920., 1919. 1918. • 1917.

Stock at Liverpool — bales. 1,205,000 533,000 322,000 575,000
Stock at London.. 11,000 12,000 23,000 24,000
Stock at Manchester.. 199,000 78,000 44,000 50,000

Total Great Britain... ... 1,415,000
Stock at Ghent. ... 14,000
Stock at Bremen 57,000
Stock at Havre..^ ... 334,000
Stock at Marseilles ...

Stock at Barcelona 78,000
Stock at Genoa 169,000
Stock at Trieste..

623,000 389,000 649,000

187,000
6,000
79,000
83,000

140.000
1,000
15.000
3,000

*2,000
215,000
6,000
90,000
33,000
*1,000

Total Continental stocks 652,000 355,000 159,000 347.000

Total European stocks
India cotton afloat for Europe
Amer. cotton afloat for Europe..
Egypt, Brazil, Sec., afloat for Eur.
Stock In Alexandria, Egypt
Stock in Bombay, India
Stock in U. 8. ports
Stock in U. 8. interior towns
U. S. exports to-day

2,067,000
114,000
309,115
49.000
113,000

1,196,000
1,115,686
1,100,890

28,116

978,000
28,000
266,035
48,000
351,000
999,000

1,251,086
1,363,141

2,851

548,000
31.000
130.000
78.000

302,000
*650,000
1.351,108
1,028,217

996,000
72,000
172,000
29,000
123,000
906.000
929,338
838,634
24,458

Total visible supply 6,092,807 5,287,113 4,118,325 4,090,430
Of the above, totals of American and other descriptions are as follows:
American—

930,000
178,000
550,000
309,115

Liverpool stock bales.
Manchester stock....
Continental stock
American afloat for Europe.....
TJ. 8. port stocks.. 1,115,686
U. 8. interior stocks 1,100,890
U. 8. exports to-day 28,116

344,000
46,000
324,000
266,035

1.251,086
1,363,141

2,851

160,000
14,000

*143,000
130,000

1,351,108
1.028,217

448,000
39,000

*284,000
172,000
929,338
838,634
24,458

Total American 4,211,807 3,597,113 2,826,325 2,735,430
East Indian, Brazil, &c.—

Liverpool stock
London stock
Manchester stock
Continental stock.
India afloat for Europe.....
Egypt. Brazil. &c., afloat
Stock m Alexandria. Egypt .

Stock in Bombay, India

. 275,000

. 11,000

. 21,000

. 102,000

.: 114,000
. 49,000
, 113,000
.1,196,000

189,000
12,000
32,000
31,000
28.000
48.000
351,000
999,000

162,000
23,000
30,000
*16,000
31,000
78,000

302,000
*650.000

127,000
24,000
11,000
*63,000
72,000
29.000
123,000
906,000

Total East India, &c
Total American

1,881,000 1,690,000 1.292,000 1.355,000
4,211,807 3,597,113 2,826,325 2,735,430

Total visible sup

Middliuguplands, >ool
... . Averp<

Middling uplands, New York
Egypt, good sakel, Liverpool
Peruvian, rough good, Liverpool.
Broach, fine, Liverpool.....

—, 6,092.807 5,287.113 4,

erpc

Tinnevelly, good, Liverpool.....

26.40d.
41.1,5c.
86.30d.
50.00d.
22.10d.
23.10d.

17.75d.
30.05c.
30.08d.
29.75d.
16.50d.
16.75d.

118,325 4,090.430
21.55d. 13.26d.
26.65c.
31.40d.
39.00d.
20.79d.
21.04d.

20.80c.
29.85d.
22.50d.
12.80d.
12.98d.

♦Estimated. ■ -■ ;;■/
'

Continental imports for past week have bpen 64,000 bales.
The above figures for 1920 show a decrease from last week

of 36,073 bales, a gain of 805,694 bales over 1919, an excess
of 1,974,482 bales over 1918 and a gain of 2,002,377 bales
over 1917.

QUOTATIONSFORMIDDLINGCOTTONATOTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week:

Week ending
May 14.

Galveston
New Orleans..
Mobile
Savannah
Charleston
Norfolk
Baltimore

Philadelphia ..
Augusta
Memphis
Dallas
Houston
Little Rock

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. | Wed'day. Thursd'y, j Friday
42.00 42.00 42.00 42.00 42.00 42.00
40.25 40.25 40.25 40.25 40.25 40.25
40.50 40.50 4 .5 40.50 40.50 40.50
41.50 41.50 41.50 41.50 41.50 41.50
40.50 40.50 40.50 40.50 40.50 40.50
40.50 40.50 40.50 40.50 40.50 40.50
41.50 41.50 41.50 41.50 41.50 41.50
41.55 41.55 41.40 41.65 41.55 41.40
40.88 40.88 40.88 41.50 41.50 41.50
42.00 42.00 42.00 42.00 42.00 42.00

41.25
40.75 40.45 40.65 40.65 40.65
41.25 41.00 41.00 40.75 40.75

42.00 42.00 42.00 42.00 42.00 42.00

FUTURES.—The highest, lowest and closing prices at
New York for the past week have been as follows:

Spot.
Market
Closed.

Futures.
Market
Closed.

SALES.

Spot. Contr't. Total.

Saturday
Monday
Tuesday
Wednesday.
Thursday ...
Friday...

Total

Quiet, 20 pts. adv..
Quiet, unchanged..
Quiet, 15 pts. dec..
Quiet, 25 pts. adv..
Quiet, 10 pts. dec..
Quiet, 15 pts. dec..

.. .. J.*:;'."./

Steady
Very steady
Barely steady. _
Steady..
Barely steady. .
Steady.

""""100
; 900

"166
900

1,000 1,000

May—
Range....

i Closing...
June—

Range
Closing...

July—
Range....
Closing...

August—
Range
Closing...

September—
Range
Closing...

October—

Range
Closing...

November—

Range
Closing...

December—

Range
Closing...

January—
Range
Closing...

February—
Range....
Closing. __

March—

Range... -
Closing.

Saturday,
May 8.

40.10-.35
40.28-.30

39.28 —

37.85-30
38.18-.20

37.15

36.30

35.6O-.10
35.80-.85

35.25

34.72-.26
34.93-.98

Monday,
May 10

40.10-.40
40.30~.40

39.30

37.89-.35
38.15

37.15

36.45

35.40-.98
35.93-.98

35.35

34.55-.00
34.98-.00

34.25-.67 34.04-.40
34.42-.46 34.40 —

34.10 34.10

33.74-.15 33.56-.90
'33.84-.86 33.87-.90

Tuesday,'Wed'day.
May 11.\May 12.

40.10-.45 40
40.10 — 40

15-.70
.42-.45

39.50
39.00 39.40

37.86-.28 37.

37.91-.95,38.

36.91

36.20

;36
37,

36.
36,

35.33-.15 35
35.55-.61 35

35.00
34
35

34.45-.15 34

34.63-.68 35

33.88-.52W

34.00-.05^34
33.70 —134.05

82-.22
15-. 16

93 ■

15 —

00 —

45 —

38-.97
93-.97

95 —

35 —

55-.05
04 —

90-.40
35 ■

33.40-.00 33.
33.44-.45 33.

38-.8S
80 —

Thursd'y, Friday,
May 13. May 14. Week.

40.25-.60 40.15-.25 40
40.30 —l40.25~.40—

— w -IL. -J39
39.30 —'39.25 ——

38.02~.45 37.82-.15 37
38.05-.08 38.08 —

37.05 —'37.08

36.35 —;36.40

36

36J

35.90-.50 35.65-.03 35

35.90-.00j35.88-.92,—
35.35 —'35.38 ——

35.00-.58 34.75-.05 34
35.00 —.35.03 ——

34.30-.85 34.00-.40 33.
34.30 —,34.20

34.05
33.90
34.00

33

33.85-.35 33.50-.78 33
33.75-.78 33.71-.72 —

,10-.70

.50 —

80-.45

93 —

00 —

33-J50

95 —

45-158

88-.85

90 —

3S-.35

!;y j 36c. I 3 c. ,?;'!•■><;;'! .>/';!!. -:.v :.o' -'V'v •/itfv/

AT THE INTERIOR TOWNS the movement—that is'
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year—is set out in
detail below:

Towns.

Movement to May 14 1920. Movement to May 16 1919.

Receipts. Ship¬
ments.

Week.

Slocks

May
14.

Receipts. Ship¬
ments.

Week.

Stocks

May
16.Week. , Season. Week. Season.

Ala., Eufaula.. 3 5,855 ! 1,661 4,520 3,397
Montgomery .

619 71,289 "502 7,191 "166 61,626 "242 24,292
Selma 31 38,424 125 746 461 59,141 548 17,643
Ark., Helena.. 122 31,421 686 4,201 395 37,296 1,404 4,291
Little Rock 383 184,646 1,581 33,723 2,501 157,863 2,913 43,610
Pine Bluff 78,954 31,700 1,038 127,779 5,401 40,051
Ga., Albany 9,683 190 932 6 10,570 85 4,079
Athens .... 850 153,649 3,000 28,964 2,814 125,185 1,810 40,723
Atlanta 4,365 256,629 5,966 23,469 3,213 198,510 4,199 27,014
Augusta 4,733 522,920 9,534 96,233 10,815 401,494 5,268 179,716
Columbus.... 7 300 34,501 600 4,704 51,755 _ 30,025
Macon 592 210,945 1,027 21,358 4*893 193,128 3,914 40,488
Rome 150 54,126 490 11,000 7 809 46,909 1,180 14,329
La., Shreveport 256 75,996 77' 744 27,666 1,500 119,387 1,551 50.000

Miss.,Columbus 47j 17,253 261 1,486 135 19,354 569 3,240
Clarksdale 1,000 138,591 2,308 43,000 2,923 131,697 5,877 34,056
Greenwood... 400 108,507 1,100 23,000 2,000 131,067 9,500 29,000
Meridian 202 35,848 877 2,125 543 39,167 713 14,967
Natchez •7 25,856 479 3,321 207 42,284 1,237 12,223
Vicksburg l 18,014 654 6,747 408 '33,927 927 7,396
Yazoo City... 32,921 — - 5,933 150 39,491 4,063 9,587
Mo., St. Louis. 3,796 677,258 4,765 15,298 9,589 507,794 9,859 21,705
N.C.,Gr'nsboro 150 48,282 250 7,800 2,526 44,560 1,626 10,900
Raleigh ...

542 13,581 500 330 434 8,234 350 379

O., Cincinnati. 1,200 59,600 700 22,000 2,200 127,275 1,700 25,500
Okla., Ardmore .^ m

■ :
„ „ p»'im _ ■'■■m m — — - —

Chlckasha mm* 11,620 500 9,897 250 44",367 450 5,000
Hugo ....... 7 m ^ ^ 24,787 500 2,500 2" 27,145, 118 648

Oklahoma.
'

37,089 300 5,947 , 34,408 5,700
B.C.,Greenville 977 135,7.50 1,913 23,639 2,420 85,584 2,366 25,760
Greenwood ... 15,104 6,121 13,769 58 9,566
Tenn.,Memphis 11,209 1,104,902 18,235323,809 12,295 829,791 24,435328,953
Nashville 1,483 1,038 1,268 1,193
Tex., Abilene.. 710 57,607 409 3,066 7,233 rnmmm 638

Brenham. 6,736 1,906 mm. 17,463 100 5,400
Clarksvllle 38,125; 500 4,684 990 46,040 1,262 0,105
Dallas 490, 78,119! 656 20,334 626 84,208 964 11,536
Honey Grove. • -.-•I 31,076 300 3,700 592 29,168 696 3,221
Houston 12,203 1,916,790! 14,530257,290 28,484 1,670,323 34.656 250,060
Paris.. 500; 119,625! 1,500 11,300, 2,551 119,114 3,039 13,050
San Antonio.. ... .| 40,642] 1,071

1

39,403 1,700

Total, 41 towns 45,8316,524,104' 75,3821100890' 97,9545,769,297132,0141303141

The above totals show that the interior stocks have dem
creased during the week 29,551 bales and are to-night 262,251
bales less than at the same time last year. The receipts at
all towns have been 52,123 bales less than the same week
last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.—We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

1919-20
May 14— Since

Shipped— Week. Aug. 1.
Via St. Louis 4,765 677,269
Via Mounds, &c 5,598 385,345
Via Rock Island. _- 867 20,596
Via Louisville 304 99,359
Via Cincinnati 300 25,313
Via Virginia points 2,287 195,707
Via other routes, &c 15,408 392,601

Week.

a9,859
13,760

100
749

1,200
513

16.812

1918-19
Since

Aug. 1.

a499,784
430,426
23,682
97,879
58,404
96,604
725,444

Total gross overland _: ..29,529 1,797,190 42,993 1,932.223
Deduct shipments—
Overland to N. Y., Boston, &c_ 1,702 164,762 1,415 50,893
Between interior towns ... 412 65,703 104 46,176
Inland, &c., from South .. 2,303 223,779 5.874 219,089

Total to be deducted .. 4,717 454,244 7,393 316,158

Leaving total net overland * ___25,112 1,342,946 35.600 1,616,065

♦Including movement by rail to Canada, a Revised.

The foregoing shows the week's net overland movement
has been 25,112 bales, against 35,600 bales for the week last
year, and that for the season to date the aggregate net over-
and exhibits a decrease from a year ago of 273,119 bales.
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1919—20
In Sight and Spinners' Since

Takings. Week. Aug. 1.
Receipts at ports toMay 14 ... 54,213 6,425,438
Net overland to May 14——-— 25,112 1,342,946
Southern consumption toMay 14a 75,000 2,893,000

Total marketed.
Interior stocks in excess

-1918-19-

Week.

90,194
35,600
56,000

Since

Aug. 1

4,665,178
1,616,065
2,861,000

154,325 10,661,384 181,794 9,142,243
.-—*29,551 • 298,843 *34,060 666.525

Came into sight during week 124,774
Total in sight May 14—— 10.960,227

147,734 ——

—— 9,808,768

Nor. spinners' takings to May 14- 31,391 .2,500,887 76,100 1,749,225
* Decrease during week, a These figures are consumption; takings not

available. • '"V- 1'

Movement into sight in previous years:
Week— Bales.

1918—May 17— 134,086
1917—May 18-———— 123,687
1916—May 19 —169,354

Since Aug. 1—
1917-18—May 17—
1916-17—May 18
1915-16—May 19

Bales.
— .10,876,228
--11,766,349
--11,269,697

WEATHER REPORTS BY TELEGRAPH.—Advices
to us by telegraph from the South this evening indicate that
rain has fallen in most sections of the cotton belt during the
week and that in some districts it has been excessive, inter¬
fering with planting operations. Texas advices are to the
effect that in some parts of the North Central and North¬
eastern sections of the State heavy rains have caused s<

damage from washouts and .swollen streams.
Texas.—General.—Moderate to good rains have occu]

causing some damage from washouts and swollen streams

Planting is progressing, but retarded by wet weather.
Rain. Rainfall. •

Gaveston, Texas 2 days 0.24 in.
Abilene ———— —3 days 4-05 in.
Brenham 4 days 3.55 in.
Brownsville dry
Cuero 2 days 1.05 in.
Dallas -__5 days 5.18 in.
Henrtietta — 2 days 0.75 in.
Huntsville — -3 days 1.74in.
Kerrville 2 days 0.47 in.
Lampasas .—4 3 days 1.27 in.
Longview ..trace
Luling 2 days 2.80 in.
Nacogdoches ___* 1 day 0.03 in.
Palestin 2 days 0.07 in.
Paris 5 days 5.26 in.
San Antonio — 2 days 2.22 in.
Taylor 3 days 3.04 in.
Weatherford 3 days 1.82 in.
Ardmore, Okla ——3 days 1.64 in.
Altus — 2 days 0.87 in.
Muskogee 1 day 0.20 in.
Oklahoma City 3 days 2.97 in.
Brinkley, Ark„ 3 days 1.80 in.
Eldorado— — 3 days 1.51 in.
Little Rock 3 days 3.15 in.
Marianna _ 3 days 2.08 in.
Alexandria, La dry
Amite — 1 day 0.20 in.
New Orleans. 1 day 0.26 in.
Shreveport —_2 days 1.35 in. high 88 low 61
Columbus, Miss-..— —1 day 3.20 in. high 87 low 52
Greenwood 3 days 1.64 in. high 86 low 60
Okalona — ; ——3 days 2.40 in. ,, high 89 low 53
Vicksburg.— 1 day 0.28 in, high 85 low 59

Thermometer
high 82 low 68 mean 75

low 54
low 65
low 70
low 64
low 56
low 52
low 61
low 55
low 61
low 56
low 62
low 59
low 62
low 58
low 62
low 64
low 59
low 53
low 49
low 50
low 49
low 49
low 52
low 55
low 50
low 59
low 55

high 88
high 86
high 94
high 92
high 86
high 91
high 88
high 90
high 90
high 85
high 94
high 90
high 86
high 91
high 90

high"83
high 90
high 88
high 85
high 83
high 83
high 89
high 79
high 81
high 89
high 87

mean 7l
mean 76
mean 82
mean 78
mean 71
mean 72
mean 75
mean 73
mean 71
maen 71
mean 78
mean 75
mean 74
mean 75
mean 76

mean 71
mean 72
mean 69
mean 68
mean 66
mean 66
mean 70
mean 67
mean 66
mean 74
mean 71
mean 77
mean 75
mean 70
mean 73
mean 71
mean 72

Mobile, Ala.—There is general complaint of too much rain and crops are
getting grassy. No improvement in bottoms.

3 days 1.32 in. high 85
Decatur 3 days 1.47 in. high 83
Montgomery ___3 days 1.38 in. high 83
Selma

— _2 days 2.10 in. high 81
Gainesville, Pla —3 days 0.06 in. high 90
Madison - 2 days 0.31 in, high 91
Savannah, Ga „3 days 0.23 in. high 85
Athens, Ga 3 days 2.44 in. high 83
Augusta — _2 days 0.46 in. high 87
Columbus 4 days 1.26 in. high 87
Charleston, S.C———„— 1 day 0.57 in. high 88
Greenwood 2 days 1.12 in. high 84
Columbia —— 2 days 0.89 in. high 87
Conway - dry high 87
Charlotte, N. C— _3 days 0.43 in. high 86
Newbern— 2 days 0.35 in. high 89
Weldon 3 days 0.61 in. high 87
Dyersburg, Tenn 2 days 0.76 in. high 81
Memphis 3 days 0.77 in. high 81

NEW ORLEANS CONTRACT (MARKET.—The clos¬
ing quotations for leading contracts in the New Orleans
cotton markets for the past week have been as follows:

low 60
low 52
low 56
low 53
low 54
low 58
low 58
low 43
low 52
low 52
low 60
low 52
low 51
low 48
low 49
low 50
low 42
low 47
low 51

mean 73
mean 68
mean 70
mean 69
mean 72
mean 75
mean 71
mean 63
mean 70
mean 70
mean 74
mean 68
mean 69
mean 68
mean 67
mean 70
mean 65
mean 64
mean 66

NEW YORK COTTON EXCHANGE.—Nominations.—
The following have been placed in nomination for offices to
be filled at the annual election of the New York Cotton
Exchange on June 7 1920:
For President, Leopold S. Bache; for Vice-President, George M. Shutt

for Treasurer, James F. Maury.
For Managers—Louis Brooks, Thomas F. Cahill, William L. Clayton,Edward K. Cone, J. Temple Gwathmey, Walter C. Hicke, Samuel T.

Hubbard Jr., Edward F. Hutton, JohnW. Jay,William H. Judson, J. Theus
Munds, Thos. B. Owens, Leigh M. Pearsall, Paul Pflieger, Henry H. Royce.For Trustees of the Gratuity Fund, to serve three years, Robert P.
McDougall.
For Inspectors of Election—William A. Boger, T. Lurelle Guild, J. Victor

di Serega.

OUR COTTON ACREAGE REPORT.—Our cotton
acreage report will probably be ready about the 20th of
June. Parties desiring the circular in quantities, with their
business cards printed thereon, should send in their orders
.as soon as possible, to ensure early delivery.

I April 22.
Receipts at—

1919-20. 1918-19.
! . : H- to l-M■ !? (-* CO

i•■

Week.
Since

Aug. 1. Week.
Since

Aug. 1. Week.
Since

Aug. 1.
'

Bombay.-. 112,000 2,538,000 51,000 1,793,000 57,000 1,363,000

Saturday,
May 8.

Monday,
May 10.

Tuesday,
May 11.

Wed'day,
May 12.

Thursd'y,
May 13.

Friday,
May 14.

May
July
September
October
December

January
March

Tone—
Spot
Options

39.65-.70
38.00-.06
36.11 —

35.61-.65
34.78-.85
34.18-.22
33.77 —

Steady
Steady

39.75-.00
38.14-.16
36-30 —

35.80-.82
34.90-.92
34.18-.—
33.78-.80

Quiet
Steady

39.44 —

37.85-.86
35.92 —

35.42-.45
34.49-.52
33.92 —

33.40 —

Steady
Steady

39.50 —

38.00-.01
36.34 —

35.8t-.86
34.87-.88
34.25 —

33.75-.80

Steady
Steady

39.40-.50
37.96-.00
36.39 —

35.89-.94
34.90-.97
34.37 —

33.88 —

Steady
Steady

39.25 —

37.85-.86
36.29 —

35.79-.80
34.87-.88
34.28 —

33.75 —

Steady
Steady

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1919-20. 1918-19.

Week. Season. Week. Season.

Visible supply May 7
Visible supply Aug. 1
American in sight to May 14
Bombay receipts to May 13
Other India shipm'ts to May 13
Alexandria receipts to May 12—
Other supply toMay 12 *

Total supply
Deduct—

Visible supply May 14

6,128,880

124~774
6110,000
64,000
61,000
67,000

4,792~018
10,960,227
2,874,000
132,000
749,000
195,000

5,351,485

147",734
77,000
5,000
3,000

3",027",450
9,808,768
1,989,000

82,000
627,000
161,000

6,375,654

6,092,807

19,702,245'5,584,219

6,092,807;5,287,113

15,695,218

5,287,113

Total takings to May 14_a
Of which American
Of which other

282,847
200,847
82,000

13,609,438
9,939,438
3,670.000

297,106
236,106
61,000

10,408,105
8,158,105
2,250,000

♦Embraces receipts in Europe from Brazil, West Indies, &c.
a This total includes the estimated consumption by Southern mills,

2,893,000 bales in 1919-20 and 2,861,000 bales in 19i8-x9—takings not
being available—and the aggregate amounts taken by Northern and
foreign spinners, 10,716,438 bales in i9i9-20 and 7,547,105 bales in 1918-19,of which 7,046,438 bales and 5.297,105 bales American. 6 Estimated.

BOMBAY COTTON MOVEMENT.—The receipts of
India cotton at Bombay for the week ending Apr. 22 and for
the season from Aug. 1 for three-years have been as follows:

Exports
from—

For the Week.
. , Since August 1.

Great
Britain.

Conti¬
nent.

Japan&
China. Total.

■ Great
Britain.

Conti¬
nent.

Japan &
China. Total.

Bombay—
1919-20-
1918-19-
1917-18-

Other India*
1919-20-
1918-19-
1919-18-

8,000
7,000

1,500
1,000

12.000

3,000

2,500

25,000
15,000

"2",000

45,000
25.0C0

4,000
3,000

70,000
37,000
146,000

24,450
23,000

345,000
79.000

101,000

98,550
3,000

1,381,000
548,000

1,085,000

30",000

1,796,000
664,000

1,332,000

123,000
56,000

Total all—
1919-20-
1918-19..
1917-18—

9,500
8,000

14,500
3,000

25,000
17,000

49,000
28,000

94,450
60,000
146,000

443,350
82,000
101,000

1,381,000
578,000

1,085,000

1,919,000
720,000

1,332,000

t No date for 1917-18; figures for 1918-19 are since Jan. 1.

ALEXANDRIA RECEIPTS AND SHIPMENT.

Alexandria, Egypt, <*»

April 21.
1919-20. 1918-19. 1917-18.

Receipts (cantars)—

Since Aug. 1
9,556

5,546,669
8,171

4,653,005
91,985

5,557,042

Exports (bales) Week.
Since
Aug. 1. Week.

Since
Aug. 1. Week.

Since

Aug. 1.

To Liverpool
To Manchester, &c
To Continent and India.
To America-i*..»»««»--

Total exports

2,200

3",200
1,069

242,787
138,954
123,175
272,239

5",928
3,467
1,946

183,229
98,145
119,162
47,900

99
11,676

18"66O

155,755
219,061
'64,415
46,763

6,469 777,155 11,341 448,436 29,775l495,994

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market for
yarns and goods is unchanged and lifeless. We givei prices
for to-day below and also those for previous weeks of this
and last year for comparison:

Mar.
19

20

Apr.
2

0

16

23
30

May
7

14

1920.

328 Cop
Twist.

d.
70
00

59X
00

00 .

00

00

55
55

d.

@ 87
@ 78

@ 70
@ 77
@ 77
@ 77
@ 77

@ 70
@ 70

8M lb. Shirt¬
ings, Common

to Finest.

s. d. a. d.
42 0 @46 0
42 0 @40 0

42 0

42 0
42 0

42 0
42 0

@40 0
@40 0
@40 0
@40 0
@40 0

42 0 @40 0
42 6 @46 0

Cot'n
Mid.

Up't

d.

28.80
28.38

27.76
28.03
27.66
26.18
25.83

20.63
26.40

1919.

328 Cop
Twist.

d.
25

24**

25
26H
26^
27%
27H

28H
29H

d.

@ 27
@ 26K

@ 27
@ 28J4
@ 28H
@ 2954
@ 29J4

@ 30H
@ 3254

854 lbs. Shirt¬
ings, Common

to Finest.

s. d.
10 0
10 0

10 6

17 0
17 0
18 0
18 4

18 0
19 6

a. d.
@23 6
@23 0

@23 0
@23 3
@23 3
@23 9
@24 4

@24 3
@24 0

Cot'n
Mid.
Up'*

d.
15.32
15.78

15.24

16.88
18.20

18.53
17.29

17.19
17.75

SHIPPING NEWS.—Shipments in detail:
Total bales.

IWYORK—To Hamburg—May 7—Manchuria, 722--May 12—
Vardulia, 309 - 1,031

To Antwerp—May 12—Langley, 147 - 147
To Genoa—May 12—Medina, 1,330 upland, 100 China May
13—Tarantia, 825 -

To Leghorn—May 13—Tarantia, 216 —;
GALVESTON—To Liverpool—May 7—Barbadian, 9,000 —

To Hamburg—May 12—Alfridi, 1,502--
To Genoa—May 10—Nobles, 5,427 — -—

To Japan—May 12—Sninbu Maru, 11,655
NEW ORLEANS—To Liverpool—May 12—Nubian, ""

2,255
216

9,000
1,502
5,427

11,655
o,659 May

13—Monarch, 5,817-". — - 11,476
To Japan—May 8—Malay Maru, 4,099 May 11—Kifuku
Maru, 4,157 v 8,256

SAVANNAH—To Manchester—May 13—Western Light, 4,347--- 4,347
To Havre—May 13—Cokesit, 9,520 - 9,520
To Ghent—May 13—Cokesit, 6,061 _— -|— 6,061
To Bremen—May 10—Kermit, 5,345 :-.j — 5,345
To Venice—May 7—Federica, 4,050 4,050
To Trieste—May 7—Federica ,550 — - — — 550

CHARLESTON—To Liverpool—May 10—Napierian, 4,101 4,101
To Bremen—May 12—Edgewood, 750 750
To Gothenburg—May 12—Edgewood, 100—i 100

SAN FRANCISCO—To Japan—May 1—Boidowoso, 1,000—
May 3—Hathaway, 2,207—-May 7—Shinyo Maru, 2,455;
West Henshaw, 3,120 - 8,782

SEATTLE—To Japan—May 3—Fushimi Maru, 5,053 — — 5,053
PORTLAND, ORE.—To Japan—May 11—Abercos, 2,201 2,201

Total - 101,825
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May 7.
21,000

May 14
31,000

18,000
6,000
63,000

27,000
8,000
61,000

LIVERPOOL.—By cable from Liverpool we have the fol¬
lowing itatement of theweek's sales, stocks, &c., at that port

April 23. April 30. ~~ ~
Sales of the stock: 17,000 18,000
Of which speculators took
Of which exporters took -- ------

Sales, American — 12,000 14,000
Actual export — 6,000 ^9,000
Forwarded!—————————.. 74,000 80,000
Total stock — 1,132,000 1,133,000
Of which American— 902,000 916,000

Total imports for the week 80,000 82.000
Of which American. 50,000 69,000

Amount afloat 258,000 230,000
Of which American L— 179,000 • 143,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

1,119,000 1,205,000
926,000 930,000
47,000 93,000
19,000 77,000
198,000
129,000

Spa.

Market,
12
P

rket, f
215 (
M. (

Mia.uprds

Bales

Futuree.
Market '

opened ;

Market,
4

P

r*«». I

M. f

Saturday.

HOLI¬
DAY

Monday.

Quiet:

20.62

6,000

Quiet,
8@17 pts.
decline.

Steady,
3@69 pta.
decline.

Tuesday. Wednesday. Thursday. Friday.

Dull. Moderate
demand.

Harden¬
ing.

Quiet.

26.94 26.41 26.54 26.40

4,000 7,000 / 6,000 7,000

Quiet,
5@17 pta.
decline.

Barelyst'y,
20@28 pts.
decline.

Quiet,
6@12 pts.
advance.

Quiet,
13@22 pta.
decline.

2@27 pts.' pts. dec. to 17@38 pts.
decline. ,7 pts. adv.! advance.

Quiet,
34@47 pts
decline.

The prices of futures at Liverpool for each day are given
below:

May S
to

May 14.
12%
p. m.

May
June

July. ...

August
September..
October ....
November
December...

January ....
February...
March......

April

Sat. Mon.

12W 12%
p. m.p. m.

HOLI¬

DAY

d.

25.37
25.17
24.97
24.73
24.28
23.84
23.49
23.07
22.87
22.62
22.42

22.:

4

p. m

2222

d.
25.63
25.40

25.13
24.85
24.37

23.89
23.49
23.04
22.84
22.60

22.36
.12,

d.
25.69
25.47

Tues.

12%
p. m.

4

p. m

Wed. Thurs.

12%, 4 1214 4
p. m.!p.m.p. m.p. m.

d. d. I d. I d.
25.4025.1626.3126.29
25.13

25.1824.89
24.92 24.60
24.43
23.97
23.57

23.16
22.92
22.69
22.46

24.25
23.80

23.40
23.00
22.76
22.53

22.30

24.69
24.41

24.05
23.65

24.9225.0425.05
24.7924.82
24.5324.54

24.19,24.24
23.84 23.86

23.2023.4023.43
22.86 23.07 23.10

22.8022.85
22.5522.61

22.30i22.36

22.69
22.33

22.67

22.2222.1021.83 22.06122.12 22

d.

25.48
25.23
25.02
24.75
24.48

24.10
23.

23.38
23.14

22.89
22.68

.41

702

FrJ.

12& 4
p. m.p. m

d.
25.15
24.96
24.77
24.49
24.21

23.83
3.43

23.11
22.88
22.63
22.38
22.14

d.

25.01
24.83
24.66
24.37
24.13
23.75
23.35
23.04
22.80
22.55
22.30
22.06

BREADSTUFFS

Friday Night, May 14 1920.
Flour has been quiet but firm. Business waits on railroad

and harbor developments. Buyers want to see the flour
they ordered long ago. Then it will be time enough to talk
about trying again. And may not prices fall when the Grain
Corporation stops? Harbor conditions are the chief draw¬
back. They are improving somewhat but the improvement
is slow. Meanwhile stocks in New York have fallen to a
low stage. What is wanted is quicker delivery of flour now
at terminals on the New Jersey shore and on the rail between
here and Buffalo. And with wheat rising the position here
has taken on a decidedly interesting aspect. Wheat cer¬

tainly looked strong. Canadian wheat advanced 35 cents
per bushel last Saturday. The firmness of prices restricts
export business in flour though there are inquiries from Euro¬
pean buyers. It is believed that Europe would take hold
in earnest at something under present prices. Later in the
week prices of wheat flour at Minneapolis dropped 50c. to
$15 75 the heaviest decline since late in February.
Wheat advanced 35c. in Canada on the 8th inst., bringing

the Fort William quotation up to $3.15. This steadied
without advancing American prices. There was some de¬
mand from England and France at something under current
quotations. But small orders were cancelled at the Gulf
or an attempt was made to do so. And at Buenos Ayres
wheat on the 8th inst. fell 20 cents. It may have been due
to preliminary measures looking to the prohibition of exports.
At the same time Australian advices stated that if the
British contract is lived up to Australia will have to import
wheat by Nov. 15.; Later in the week prices were firmer at
our seaboard and gulf ports with inquiries reported from the
British Commission and the Swiss Government. Rye has
risen sharply as a substitute for wheat. The American vis¬
ible supply decreased last week 1,934,000 bushels against
7,284,000 in the same week last year. This left the total
40,850,000 bushels, against 42,219,000 a year ago. Polands
drive in Russia is said to have Ukraine as the objective and
the releasing of big supplies of grain. The U. S. Govern¬
ment crop report issued on May 8, estimated a wheat pro¬
duction of 484,647,000 bushels, or 1,030,000 bushels more
than was estimated a month ago. The average condition
on May 1 was 79.1% against 75.6 on April 1, and 100.5
a year ago.
Broomhall had the following from Sydney,

_ Australia:
"Drought still exists in a great many parts and is seriously
affecting seeding. It is stated that if the balance of the
British contract is shipped Australia will have to import by
the middle of November." As to an Argentine embargo,
Reuter's News Agency reports that the Argentine Govern¬
ment has already prepared the necessary measures for re¬

stricting the exportation of wheat and flour to foreign coun¬
tries, but no mention is made of the date when these new

measures will come into force. Minneapolis advices say
that the Northwestern crop conditions at present are more
favorable than at any time this season. There have been
delays from time to time in seeding, due to oold, wet weather,
but during the past two weeks, with higher temperatures
and clear days, work has gone ahead very rapidly. Duluth
wired that many vessels are reported tied up at Lake ports
and their crews discharged owing to the inability to obtain
coal. Ashland reported fifty vessels of the Pittsburgh
Steamship Co. fleet tied up at various ports. To-day
400,000 bushels were reported sold for export, mainly at the
Gulf, for May to October shipment at $3 25 to $3 28 f.o.b.;
also some No. 2 mixed durum, partly at $3 18 track.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red cts_323 323 320 320 322 334@335

Indian corn advanced on small receipts, a steady demand
and the amazing advance in rye. Last Monday rye rose
7 to 8 cents. The fineness of rye over-awed bears in corn.
Cash corn prices advanced too at the West. The scarcity
of cars it is believed precludes any marked increase in re¬

ceipts in the near future, though the car outlook seems likely
to improve somewhat before long. Certainly there was a
report to that effect early in the week. Leading railroads it
was then said had decided to give grain cars the right of way.
But the faith of the trade has been pretty severely tried.
"Seeing is believing" is its attitude after many disappoint¬
ments. The visible supply in this country it is not surprising
to learn decreased last week 510,000 bushels against 43,000
in the same week last year. The total is 4,529,000 bushels
against 4,202,000 a year ago. Also rains at the West caused
fears that planting might be delayed. On the other hand
there has been profit taking and also selling by some on an
announcement that the Chicago, Milwaukee & St. Paul
Railway would give preference to grain loading during the
next ten days in arranging distribution of cars. It was also
reported that another of the big roads would do the same.
To-day however prices advanced to a new "high" on the
scarcity of cars. The ending is higher fbr the week. ^

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fr.i

No. 2 yellow cts_217% 220% 221% 223 224% 230%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs1. Fri.

May delivery In elevator cts.190 194% 195% 197 194% 196
July delivery In elevator. 171% 174% 175% 177% 175% 178%
September delivery in elevator 161% 162% 162% 164% 162% 164%

Oats advanced with rye and corn especially as offerings
were small and

t the western cash situation strong. New
high records were made. The receipts continue small.
Railroad service is still badly handicapped. The stock here
is almost or quite negligible. The visible supply in the U. S.
fell off last week 335,000 bushels against a decrease in the
same week last year of 874,000 bushels. This brings the
total down to 6,473,000 bushels against 26,633,000 bushels
a year ago. In general oats have moved with corn. Com¬
mission houses have at times been good buyers. The statis¬
tical position has more than once made short sellers regret
their temerity. On the other hand reports that half a mil¬
lion bushels of Canadian oats were afloat on the lakes for
Chicago tended at one time to check the rise. American
crop advises have been somewhat more favorable. And
there have been persistent reports that further shipments of
Canadian oats are on the way to Chicago for delivery on

May contract. Significantly enough however, May oats
have advanced in spite of such reports, though July have
latterly reacted. To-day all months were higher, ending
with May higher for the week, but with July somewhat
"ower than last Friday.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
' Sat. Mon. Tues. Wed. Thurs. Fri.

No. 1 white cts_I48 148 148 148 147® 148 147® 148
No. 2 white— ——148 148 148 148 147@148 147@148

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat, Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator cts_105 x07% i06% 106% 104% 106
July delivery in elevator 92 93% 93% 93 91% 92
September delivery in elevator 76% 77% - 77% 76% 75% 765-

Rye advanced for a time by leaps and bounds on a persist¬
ent demand. If there is to be a world's shortage of wheat,
ryewill be used as a substitute. That is generally recognized.
!n fact it is being so used more or less generally even now,
not only abroad but at home. Certainly rye bread, perhaps
with some wheat mixture seems to be more generally used
in this country than it was before the war. Later, however,
offerings increased and the export demand fell off causing
a decline. To-day prices advanced again on a renewed
demand for wheat. The stock of rye is very light here.
It is asserted that most of the visible supply has been sold
to exporters. Prices end higher than a week ago. $>

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery In elevator cfcs_221 229 226 223% 217% 221
July delivery In elevator —208 216 214% 215% 211% 214%

The following are closing quotations:

Spring patent* $14 75@$15 75
Winter straight*, «oft 13 00@
Kansas straight* .. 13 75@
Rye flour 11 75®
Corn goods, 100 lb*.—
Yellow meal 4 60

Corn floor.......... 4 85®

FLOUR.

Barley gooda—Portage barley:
No. 1 $7 00
Nos. 2. 3 and 4, pearl. 6 25
Nos. 2-0 and 3-0 7 00@7 15
Noe. 4-0 and 5-0—.-. 7 25

Oat* goods—Carload,
spot delivery 10 60@11 60

13 50
14 50
13 00

500
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GRAIN.
Wheat—
No. 2 red $3 34@S3 35
No. 1 spring... ... nom.

Corn—
No. 2yellew 2 30%

Rye—
No. 2 „ 2 54H

Oats-
No. 1 147@148
No. 2 white — 147@148
No. 3 white 147@148

Barley—

Seeding l 80talking 1 90@1 99

AGRICULTURAL DEPARTMENT REPORT ON
CEREALS, &e.—The report of the Department of Agri¬
culture, showing the Condition of the cereal crops on May 1,
was issued on the 8th inst., and is as follows: ,

The Crop .Reporting Board of the Bureau of Crop Estimates, United
States Department of Agriculture, estimates, from reports of correspon¬
dents and agents of the Bureau, as follows:
The average condition of Winter wheat on May 1 was 79.1, compared

with 75.6 on April 1, 100.5 on May 1 1909, and 87.1, the average for the
past ten years on May 1.
On May 1 the area ofWinter wheat to be harvested was about 34,165,000

acres, or 4,605,000 acres (11.9%) less than the acreage planted last Autumn,
and 15,740,000 acres (31.5%) less than the acreage harvested last year,
viz., 49,905,000 acres. The ten-year average per cent, of abandonment of
planted acreage is 11.2.
A condition of 29.1% on May 1 is indicative of a yield per acre of approxi¬

mately 14.2 bus., assuming average variations to prevail thereafter. On
the estimated area to be harvested, 14.2 bus. per acre would produce 484,-
647,000 bus. or 33.8% less than in 1919, 14.2% less than in 1918, and 17.4%
more than in 1917. The outturn of the crop will probably be above or
below the figures given above according as the change in conditions from
May 1 to harvest is above or below the average change, i
Details for Winter wheat States follow:

-Acreage-

State.

Acres Re- Condition
Per Cent, maining to May 1

Abandoned, be Harvested. 1920. 1919.
New York.1.5
New Jersey lO.O
Pennsylvania __ 3.5
Delaware 5.0
Maryland , 4.0
Virginia... 3.0
West Virginia.. 4.0
No. Carolina.. 2 0
So. Carolina I 2.0
Georgia 5.0
Ohio ...16.0
Indiana 13.0
Illinois 18.0
Michigan 7.0
Wisconsin 4.0
Minnesota 14.0
Iowa 6.0
Missouri 9.0
South Dakota. 15.0
Nebraska 8.2
Kansas 16 0
Kentucky 14.0
Tennessee 13.0
Alabama 3.0
Mississippi 10.0
Texas 10.0
Oklahoma 13.0
Arkansas 6.0
Montana 22.0
Wyoming 6.0
Colorado ... 12.0
New Mexico 15.0
Arizona 5.0
Utah 4.0
Nevada 12.0
Idaho 10.0
Washington 20.0
Oregon 3.0
California 16.0

451,000
95,000

1,541,000
134,000
716,000
914,000
340,000
724,000
163,000
211,000

2,080,000
1,705,000
1,971,000
857,000
80,000
53,000

431,000
2,348,000

56,000
2,846,000
7,725,000
618,000
429,000
81,000
13,000

969,000
2,441,000
147,000
331,000
66,000
861,000
179,000
43,000
156,000
3,000

303,000
735,000
693,000
656,000

94
80
85
85
84
83
80
88
85
88
68
65
69
80
90
83
85
75
86
88
80
71
71
81
80
73
77
83
85
95
85
80
94
97
95
92
78
90
80

98
98
101
98
98
99
103
95
88
90
105
100
100
98
95
95
103
101
97
101
103
102
97
91
90
99
102
98
92
97
102
105
95
96
97
100
99
102
85

Forecast 1920
from May 1
Condition.
10,175,000
1,634.000

26,857.000
2,050.000
11.066.000
10,621,000
4,134,000
7,264,000
1,801.000
2,321,000
28,995,000
21,611,000
27,880,000
14,603,000
1,750,000
924,000

5.792,000
29.937,000

815,000
47,585,000
95.790.000
7,005,000
6,143.000
840,000
185,000

11,813,000
27,310.000
1,586.000
6.190,000

I 1,568,000
113,173.000
2,814,000
1,213,000
2,875,000

66.000
7,248,000
15.765,000
14,345,000
10,863,000

Final Esti¬
mate 1918.
10,428,000
1.962.000

28.665,000
1,740,000
10,665,000
12,508,000
5,400.000
7,225.000
1,836,000
2,520,000
53,480,000
45,792,000
57,800,000
19,285.000
1,490,000
975,000

16,530,000
57,699,000

975,000
54,997,000
150.722,000
12,029,000
7,290,000
1,242,000
504,000

31,350,000
52,640,000
3,230,000
3,016,000
1,008,000
11,817,000
3,460,000
1,204,000
1,722,000

80,000
6,105,000
19,800,000
16,010,000
16,335,000

U. S. 11.9 34,165,000 79.1 100.5 484,647,000 .731,636,000
The average condition of rye on May 1 was 85.1% compared with 86.8

on April 1, 95.4 on May 1 1919, and 90.5, the average for the past ten years
on May 1. The condition May 1 forecasts a production of about 79,789,000
bus., compared with 88,478,000, last year's final estimate, and 91,041,000,
the i918 final estimate.
The average condition of a meadow (hay) lands on May 1 was 89.4%,

compared with 94.3 on May 1 1919, and a ten-year average on May 1 of
90.0. The expected hay acreage in 1920 is about 71,752,000 acres. The
May 1 production forecast is 111,831,000 tons, compared with an estimated
production of 108,666,000 tons in 1919 and 91,139,000 in 1918.
Stocks of hay on farms May 1 are estimated as 11,377,000 tons, against

8,559,000 tons (9.4%) on May 1 1919, and 11,589,000 tons (11.6%), the
five-year average on May 1.
The average condition of pastures on May 1 was 89 4%, compared with

90.3 on May 1 1919, and a ten-year average on May 1 of 85.5.
Of Spring plowing 60.1% was completed up to May 1, compared with

72.7% on May 1 19l9, and a ten-year average on May 1 of 71.4.
Of Spring planting 50.2% was completed up to May 1, compared with

61.0% on May 1 1919. and a ten-year average on May 1 of 59.0.

WEATHER BULLETIN FOR THE WEEK ENDING
MAY 11.—The general summary of the weather bulletin
issued by the Department of Agriculture, ' indicating the
influence of the weather for the week ending May 11, is as
follows:
CORN.—The weather during the week was generally favorable for work

in the corn fields, and the higher temperatures that prevailed in the Great
Plains States produced conditions favorable for germination and growth.
It was too cool in most Southeastern States, however, and the growth was
slow. Work was delayed in central Kentucky, and in some more southern
districts, where the rainfall was heavy as shown by Chart III. Some
planting was done during the week as far north as Pennsylvania, Indiana,
Illinois, Iowa, and southern Minnesota and South Dakota. Rain was
needed in southern Texas where the crop Is tasseling. Considerable re¬
planting was necessary in Texas. Cultivation was under way in extreme
southern districts. Rain is needed to promote germination in California.
COTTON.—Rainfall was mostly light to moderate in the cotton belt

during the week, except for local heavy falls in some central sections and
some damaging heavy rains in portions of northern Texas. The rainfall
in the most western portion of the belt was very beneficial, but the soil
continues too wet, due principally to the cloudy weather preventing drying
out, in the north-central portion of the belt and in Georgia. Temperatures
were favorable in the western States, but it was too cool, particularly at
night, for best results east of the Mississippi River. While the weather
was generally favorable for planting in the Carolinas, germination and
growth were retarded by cool weather. Planting has been about completed
in southern Georgia, but is very backward in the northern portion, and the
stands and progress are reported as poor in that State, with many fields
being plowed up. The stands are variable in Alabama, but mostly poor,
while germination is slow in Mississippi. Wet soil retarded planting lnl
Arkansas, where much replanting will be necessary, as the stands generally
are only poor to fair. The week was favorable, however, In Louisiana
where cotton made very good progress and the stands are improving, while
conditions were more favorable in Oklahoma where the plants in general
are coming up satisfactorily, although considerable replanting will be nec¬
essary on account of beating rains. Planting was begun during the week
in northwestern Texas where the drought was relieved, while planting and
replanting progressed well elsewhere in that State. The general condition
of the crop is only poor to fair in Texas, but it is improving, and the early
cotton is being cultivated and chopped out. Cotton is good in California,
Is mostly seeded in New Mexico, and shows improvement by warmer weath¬
er in Arizona.
WINTER WHEAT.—Moderate temperatures and adequate sunshine,

with sufficient soil moisture, combined to cause favorable advancement Of

winter wheat in practically all sections of the country, and this crop made
fairly good to satisfactory progress in most districts, the improvement being
marked in many of the important producing areas. The weather was ideal
for the growth of wheat in the central Great Plains, where the crop showed
marked improvement, and progress was very good in the lower Missouri
and middle Mississippi Valleys. It made less satisfactory advance in the
Ohio Valley, however, although a steady Improvement was reported from
that area, as well as in the Middle Atlantic and Northwestern States.
The condition of winter wheat is still only poor to fair in Kentucky,

Ohio, and Indiana, and also in southern Illinois, but the outlook Is better
in the northern portion of the latter State. It is now in fairly good con¬
dition in northern and central Missouri, but is less promising in the southern
portion. Wheat is jointing generally in Kansas, except in the extreme
western portion, and is in boot in many central counties, while it is heading
northward to southern Oklahoma. The recent rain in the Southwest came
too late to be of much benefit to wheat, and consequently the yield in
Texas will be mostly poor and more moisture is needed in California, where
the crop is maturing. Satisfactory development was reported in the Rocky
Mountain and Plateau States.
SPRING WHEAT.—Much better weather prevailed in the spring wheat

belt during the week just closed than has heretofore been experienced during
the current season. Temperatures were moderate and rainfall was mostly
light, which condition permitted of rapid progress in seeding, and this
work advanced rapidly in the central and northern portions of the belt.
Seeding is about completed in the southern portions of Wisconsin and Min¬
nesota and in South Dakota, but the acreage has been reduced considerab'y
VJ '1ome sections- Excellent progress in seeding was reported also in North
Dakota, although it is being accomplished later than usual,.and good ad¬
vance was made in Montana and the far Northwest. The early sown spring
wheat has come up generally to a good stand, but its progress and condition
is reported as only fair to good in Iowa. The weather was favorable for
spnrg wheat in the southern Rocky Mountain districts.
The seeding of oats made good progress in northern districts where delay

has been occasioned by wet weather, and reports of germination and stand
of the early sown grain are generally favorable, although the crop is much
below the average in the southern Great Plains. Rye and barley made
fairly good advance in nearly all sections of the country where grown,
except where damaged by dry weather, particularly in portions of the South¬
west and in California. Both oats and barley are doing especially well in
the central Great Plains. - Winter oats made satisfactory advance in the
South, except where too dry in the Southwest: they are ripening In the more
southern districts where harvest is in progress. Rice planting has been
greatly delayed in Arkansas as a result of too much rain, but this work has
been nearly completed in Louisiana; rice is generally good in California,

The statement of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

Chicago
Minneapolis..
Duluth

Milwaukee...
Toledo

bbls.imbs.

105,000

"i"o",600

bush. 60 lbs.

323.000
1,342,000
914,000
70,000
48,000
2,000

352,000
139,000
113,000
345,000
34,000

bush. 56 lbs.

449,000
76,000

"

131",000
35,#00
3,000

374,000
256,000
792,000
300,000
342,000

bush. 32 lbs.

571,000
241.000
26,000
383,000
66,000
15,000
666,000
261,000
181,000
202,000
841,000

bushASlbt.

190,000
160,000
23,000

205,000

bush.Fdlbs.

92,000
123,000
462,000
174,000

Detroit

St. Louis....
Peoria

KansasCity..
Omaha

Indianapolis..

Total wk. '20
Same wk. '19
Same wk. *18

Since Aug. 1—
1919-20....
1918-19
1917-18

"38",000
53,000

""3",000
4,000
48,000

"_4"666
07,000

20(5,000
377,000
267,000

3,682,000
2.871,000
1,489,000

2,758,000
2,118,000
3,768,000

3,453,000
4,519,000
5,140,000

633,000
1,693,000
699,000

952,000
1,304,000
144,000

16,442,000
13,411,000
13,169,000

384,189,000
384,869,000
152,723,000

158,793,000
171,858,000
200,909,000

175,106,000
241,162,000
278,947,000

27,634,000
73,280,000
47,453,000

30,171,000
41,865,000
22,250.000

Total receipts of flour and grain at the seaboard ports for
the week ended May 8 1920 follow:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

New York...

Philadelphia..
Baltimore

Newp'tNews.
Norfolk

Barrels.

44,000
31,000
39,000

Bushels.

337,000
728,000
285,000

"237*666
592,000
116,000
332,000

Bushels.

21,000
14,000
96,000

""(f,666
82,000

Bushels.

104,000
49,000

♦ 66,000

Bushels.

27,000
Bushels.

227,000
25,000
526,000
29,000

New Orleans, t
Galveston
Montreal

Boston

Total wk. '20
Since Jan.1'20

Week 1919...
Since Jan.1*19

120,000

"~8~,666
10,000

120,000

"89",000
31,000

"lbs'ooo
1,000

88~66o

252,000
7,138,000

2,627,000
35.545,000

219,000
6,668,000

459,000
13,071,000

193,000
4,463,000

895,000
16,282,000

1,066,000
13,459,000

6,442,000
72,345,000

316,000
5,062,000

780,000
23,866,000

849,000
8,940,000

1,881,000
14,558,000

t Receipts do not Include grain passing through New Orleans for foreign porta
on through bills of lading.

The exports from the several seaboard ports for the week
ending May 8 are shown in the annexed statement:

Exports from—
Wheat,
Bushels.

Corn,
Bushels.

Flour.
Barrels.

Oats,
Bushels.

Rye,
Bushels.

Barley,
Bushels.

Peas,
Bushels.

New York 225,133
80,000
165,000

4,079
9,000

"2",000

245,769

202",000
26,000

22,772 296,581 53,927 14,825
Boston

Philadelphia __
320,000
267,000
29,000

Baltimore

Newport News ._ _

NewOrleans 128,000 22,000 46,000 27,000 140,000

Total week
Week 1919...

598,133
6,097,919

43,079
33,000

519,769
613,787

497,723
774,155

912,581
2,900,429

193,927
562,525

14,825
7,012

The destination of these exports for the week and since
July 1 1919 is as below:

Exports for Week
and Since

July 1 to—

Flour. Wheat.

1
Corn.

Week

May 8
1920.

Since

July 1
1919.

Week

May 8
1920.

Since

July 1
1919.

Week

MayS
1920.

Since

July 1
1919.

United Kingdom.
Continent
So.& Cent. Amer.
West Indies
Brit.No.Am.Col8.
Other Countries. .

Total
Total 1918-19

Barrels.

45,936
225,483
61,555
156,158

30,637

Barrels.

6,181,013
9,203,264
971,240

1,451,964
58

178,953

Bushels.

300,345
297,326

362

100

Bushels.

52,480,084
84,214,713

137,968
13,630

"413*025

Bushels.

11,000
"

2*320
26,717

"3",042

Bushels.

2,469,793
245,500
82,527
913,851
3,970
8,261

519,769
613,787

17,986,482
14,927,948

598,133
6,097,919

137,259,420
131,104,440

43,079
33,000

3,723.902
4,777.702

llie WUIIU a V* T..IJ.VJUIV WiU UUU TYW.U.

ending May 8 1920 and since July 1 1919 and 1918 are
shown in the following: ; , ,
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Exports.

Wheat. Corn.

1919-20. 1918-19. 1919-20. 1918-19.

Week

May 8.
Since

July I.

Since

July 1.
Week

May 8.

Since

July 1.

Since

July 1.

North Amer.

RussiaJ
Danube

Argentina...
Australia ...
India...
Oth. countr's

Total.....

Bushels.

4,048,000

7,104,000
1,056,000

Bushels.

275.839,000

188,397,000
84,669,000

1,911",000

Bushels.

271,664,000

73",976",000
53,174,000
5,623,000
3,379,000

Bushels.
11,000

3",711",000

Bushels.

2,703,000

118,297*566

1,750",000

Bushels.

8,095,000

30.913".000

3",993",000

12,208,000 550,816,000 407,816,000! 3,722,000 122,750,000 43,001,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports May 8 1920 was as follows:

GRAIN STOCKS. #
; Wheat. ' Corn. Oats. Rye. Barley.
United States— hush. hush. hush. bush. bush.

New York .. 457,000 79,000 49,000 40,000 23,000
Boston .......... 32,000 14,000 11,000 1,000
Philadelphia—.. 1,351,000 151,000 23,000 378,000
Baltimore ..... 1,178,000 344,000 91,000 793,000 5,000
NewOrleans............ 942,000 73,000 151,000 69,000 970,000
Galveston 3,743,000 ...... ...... 451,000 259,000
Buffalo 5,003,000 179,000 89,000 2,222,000 188,000
Toledo 728,000 31,000 48,000 189,000
Detroit 23,000 20,000 64,000 27,000
Chicago.. ...... 6,361,000 860,000 2,206,000 482,000 524,000

afloat.... 48.000 - 35,000
Milwaukee............. 618,000 418,000 656,000 115,000 163,000
Duluth 2,139,000 I 42,000 577,000 124,000
Minneapolis.. 6,733,000 " 69,000 1,929,000 4,242,000 715,000
St. Louis 409,000 461,000 93,000 17,000 27,000
Kansas City............ 8,912,000. 272,000 ? 308,000 48,000
Peoria.. 2,000 109,000 62,000
Indianapolis 223,000 470,000 110,000 2,000
Omaha 1,592,000 865,000 471,000 , 147,000 2,000
On Lakes... 356,000 114,000 75,000 1,170,000 ..

Total May 8 1920....40,850,000 4,529,000 6,478,000 11,001,000 3,001,000
Total May 1 1920 42,784,000 5,039,000 6,813,000 15,559,000 3,392,000
Total May 10 1919....42,218,000 4,202,000 20,633,000 15,816,000 11,237,000
Note.—Bonded grain not Included above: Oats, 8,000 New York , 9,000 Boston;

total, 17,000, against 9,000 bushels In 1919; barley, New York, 15, 000; total, 15,000
bushels, against 76,000 in 1919.

» Canadian—

Montreal 1,186,000 14,000 732,000 179,000 291,000
Ft.William&Pt. Arthur. 8,124,000 3,436,000 1,453,000
Other Canadian 2,415,000 526,000 275,000

_s

Total May 8 1920 11,725,000 14,000 4,694,000 179,000 2,019,000
Total May 1 1920 9,571,000 15,000 5,172,000 4,000 1,900,000
Total May 10 1919....31,024,000 8,000 5,831,000 72,000 855,000
Summary— ;\v '■??:"■

American 40,850,000 4,529,000 6,478,000 11,001,000 3,001,000
Canadian.. ....11,725,000 14,000 4,694,000 179,000 2,019,000

Total May 8 1920....52,575,000 4,543,000 11,172,000 11.180,000 5,020,000
Total May 1 1920....52,355,000 5,054,000 11,985,000 15,563,000 5,292,000
Total May 10 1919 73,242,000 4,210,000 26,464,000 15,888,000 12,092,000

THE DRY GOODS TRADE

New York, Friday Night, May 14 1920.
Dullness has characterized the markets during the week,

•and the trend is towards a lower level of prices. Woolens
and worsteds are stagnant, and "watchful waiting" sterns to
be the keynote in all cotton goods lines at the moment,
with consumers now less disposed than ever to buy at high
prices, the less conservative men in the markets contend
that a considerable drop must come. In the long-estab¬
lished dry goods primary houses the absence of nervousness
is marked, but amongst the younger and less experienced
houses the present dull conditions are causing no little irri¬
tation. Congestion of goods in transportation channels

. continues to be a very serious matter in the trade, and the
break in the retail markets as a result has led to frequent
attempts to disavow contracts for goods overdue. At Fall
Rivermore labor trouble is looked for as the wage agreements
of the cotton goods mills terminate thereon June 1. Evi¬
dence multiplies that mill operatives have had their metal
equilibrium severely disturbed by the publicity given from
time to time to the large dividends and profits of textile
mills. Some primary merchants intimate that a wage ad¬
vance of some sort is probable in cotton mill centers, maybe
15%, but that this added cost will have to be absorbed in all
likelihood in the profit margins now existing, as it will hardly
be possible to pass the "buck" to the consumer in the near
future. It seems to be current belief that the movement
now afoot among retailers everywhere to lessen the volume
of merchandise on hand by sacrificing some of the profit
they have been holding out for cannot fail, if persisted in
long enough, to put the retail trade in a much healthier
financial condition. JohnWannamaker's price-cutting cam¬

paign, instigated for the purpose of seeing what can be done
towards taking the H out of H. C. L. by stimulating mer¬
chandising and breaking the chain of high prices at first
point, is attracting no little attention in the trade. But
retailers who anticipate a prompt result in the primary
markets from their low price campaign must reckon with the
fact that goods have not yet accumulated much.
Cotton goods men" stem ready to admit that if the priee-

re^istence is to continue and extend to cotton goods in the
same ratio that has been observed in wool and silk goods,
lower prices will have to come in sbme way or the movement
will cease. The financial resources of the trade have been
under a constantly growing strain from disorganized deliver¬
ies as well as constant bank pressure; but few failures have
been reported notwithstanding, and the trade generally
seems willing to believe that a merchandise panic has been
averted. Refusal of many bankers to further extend credit
Jines to merchant? is given as a reason in the financial district

why prices must shortly show a turn downward. While
there has been no contraction of credits, bankers maintain
that they have been restricting new applicants for accom¬
modation. In dry goods circles the opinion seems current
that the underlying difficulty in their markets arises from
credit and financial conditions as influenced by bad weather,
bad transportation, and determined signs of price-resistance
on the part of consumers. White goods departments in the
jobbing houses are generally very quiet; and, in some quart¬
ers, it is stated that the stocks of cotton goods unsold are not
as large as some buyers are talking about. It is pretty gen¬
erally agreed that finished goods are moving slowly; that
woolen and worsted cancellations are at high tide in this
market; that many mills have curtailed production; and
that the | reaction in the clothing and garment trades has
become serious. Retail clothiers have undoubtedly become
frightened, but their haste to offer suits at lower prices is?
probably due to their anxiety to get money to meet bills
becoming due rather than to any effort to break prices in
the primary markets. ?
DOMESTIC COTTON GOODS.—The cotton goods

markets rule very quiet. Just at this time the trade appears
to be very much mixed up in its estimates because of the
congestion of goods long overdue. The shrewdest mer¬
chants in the wholesale trade have been worried for some time
about the status of retailers. Cumulative evidence is at
hand of a decline in the retail trade, and the course of selling
at reduced prices is being watched closely by wholesalers.
The jobbing trade is not overstocked, nor does it appear that
the mills have accumulated goods that bother them. But
jobbers have been greatly troubled all spring by the extended
delays in deliveries of goods bought. Fine cotton goods
have weakened a little despite the curtailment of production
due to strikes. Gray goods markets are on the whole de¬
cidedly uninteresting. After a slight spurt on Monday
buying again tapered off, and price concessions are obtain¬
able for spot and future delivery; but agents and jobbers as a
rule are not inclined to force anything until the financial
pressure shows signs of letting up. 39-inch 64x64s at 25c.
Print cloths are not offering in large quantities; most of
the sales reported indicate the buying disposition to be for
small amounts. Brokers say they anticipate an advance in
the print goods market as soon as present retail stocks are
exhausted. Sheetings are equally as dull as print cloths.
When the bag trade discontinued buying 44x40, 6.15 yard
sheetings, spot prices dropped to 17J^c., and very late de¬
liveries are accepted at 16^c. The advancing prices some
manufacturers of denims are asking do not seem to trouble
most of the large producers. Colored goods markets are
holding very steady owing to the dearth of supplies in first
and second hands; demand is unusually brisk for the heavier
grades. Bleached goods quiet. Cotton duck has not ad¬
vanced to a parity of value with many other cotton goods
lines.

WOOLEN GOODS.—An easier tone in the wool fabric
markets has become noticeable. Retailers continue to find
consumers in a protesting mood and are offering many
bargains in order to secure a broader movement of stocks.
In the minds of manufacturers it is becoming fixed that gar¬
ment workers must accept lower wages and <fk> more work
if prosperity is to continue. The excessive rise in the cost
of making garments has precipitated the uncertainty now
existing in the trade, according to garment manufacturers,
who no longer hesitate to say that they cannot sell a full out¬
put on the price basis talked of for fall two months ago. ,

Mills are receiving heavy cancellations and less is heard in a
serious way about the demands of radical labor. Jobbers of
men's wear and dress goods are planning to sell within a nar¬
row margin of profits, if mill conditions should grow more
serious. Clothing manufacturers are not getting from their
road salesmen as good reports as they expected, so they are
n'Ot eager to load up on goods at the present high levels.
Nevertheless, it is firmly believed that a greater demand ex¬
ists for goods to-day than ever before, but that current
prices have been too high for the rank and file. Until more
stable prices are established, the retail trade is planning to
live from hand-to-mouth, and word has gone out to buyers
at many of the largest stores to stop buying and to order
only when necessary.
FOREIGN DRY GOODS.—The market for linens continues
unchanged except that it becomes more acute from a stand
point of scarcity of merchandise. Much quieter conditions
prevail both here and abroad. During the week a few more
shipments of linens were received by New York importers,
but these arrivals offer no relief, and it is not believed that
there can be noticeable improvement in the market for a

long time. Receipts, in general, have been very much
larger, however, than a year ago. In March last 19,000,000
yard's of linehs were shipped to the United States from
abroad, as compared with about 5,000,000 yards same
month one year ago. Some interested parties predict that
the linen market cannot reach anything like normal for at
least five years. Burlaps are very weak and quiet locally
as the week closes. Heavyweights for spot delivery are to
be had at 12%e. for 1034^s» and some traders say that the
could do k£c. better on a firm offer. Lightweights are firmer
than heavies and generally quoted at 934c. for 8-40c. The
markets in Calcutta show decided weakness in consequence
of Japanese liquidation, according to cables.
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MUNICIPAL BOND SALES IN APRIL.

We present herewith our detailed list of the municipal
bond issues put out during the month of April, which the
crowded condition of our columns prevented our publishing
at the usual time.

The review of the month's sales was given on page 1994
of the "Chronicle" of May 8. Since then several belated
April returns have been received, changing the total for the
month to $58,640,003. The number of municipalities
issuing bonds in April was 262 and the number of sep¬

arate issues 332.
april bond sales.

Page. Name. Bate. Maturity. Amount.
1771._Ada s. d., Minn $45,000

Price. Basis.

18,000
2,200

685,000
250,000
500,000

1921-1949 2,315,000
1921-1940 2,000,000

1995--Adams County, Ohio 5h 1940
1771—Akley, Minn 6 1924-1933
1661--Akron, Ohio 5h 1921-1950
1661—Akron, Onlo - 5H 1921-1930
1661—Akron, Ohio - BH 1921-1945
1661.-Akron, Ohio -514
1552--Akron s. d., Ohio BH
1896—Alameda s. d., Calif BH
1661—Alamitos s. d., Calif 6
1552—AllianceCity s. d., Ohio.534
1661--Allen County, Ind 434
1661--Alpine s. d., Utah 5
1995 AlamanceCo., So.Caro—6
1771 Anaheim u.h.s.d.,Calif.6
1896--Arna, Minn
1552--Ashland, Ohio 534
1552--Ashland, Ohio 534
1995—Attalia Irrig. Dist.,Wash_6
1661—Ault. Colo——————534
1771--Bartholomew Co., Ind—434
2103--Battle Creek, Mich 5
1896--Bay City 8. d., Calif 6
1771--Beauregard Par. s, d.No.

17, La ; --5
1995—Beaver Dam Dr. d., Ark_534
2103—Becker Co. Ind. Cons. s.

d. No. 18, Minn— 534
1896—Belden, Neb
1771—Belding s.d. No.9,Mich.5 1921-1935
1771--Belmont, Mass 5 1921-1940
1771 _-Belmont, Mass 5 1921-1939
£552—Ben Avon. Pa 5 a1934
1995—Benton, 111 5 —

1552—Bettsvllle s. d., Ohio 6 1921-1928
1995—BeverlyRoadDi8t.,w.Va.5 1921-1949
1995—Bexley Village s. d., Ohio534 1923-1930
1995—Big Spring Twp., Ohio-_-5 1921-1929
1995—Bishopvilfe, So. Caro 6 al931
2103—Blaine Co., Mont 6 41935-1940
1771—Boise d'Arc Island Levee

District, Tex 6 1925-1949
1995—BoxelderCo. s. d.,Utah_5 1945
1897—Boyle Sep. Rd. d., Miss.6 1921-1945
1552—Brighton, n. y___ 5 1921-1933
1995 Buena Vista s. d. Calif—6

1923-1947

1928-1940
1921-1925
1921-1940

~"al933""
1940

1923-1952
1921-1930

1940
1935

1921-1930
1921-1945
1923-1937

1920-1939

1935

25,000
200,000
65,000
6,640

265,000
200,000
175,000
10,000
60,000
20,000

125,000
5,000
12,200

225,000
15,000

90,000
183,000

50,000
7,000
60,000
20,000
128,000
35,000
40,000
9,000

94,000
50,000
8,500

55,000
50,000

100,000
180,000
150,000
6,500
11,000

100
100
102.316
102.316
102.316
102.316
100.86

10t75"
101.077
100

100
102.93
100

90

100"""

loo"'"

99.95
101.50

5.50
6.00
5.26
5.05
5.23
5.26
5.38

"5.77
5.38
4.60

(loo
5.67

6.93

4"50

6~00

5.01

100.50 5.45

97.22
102.03
102.03
101.15
100
100.169

100*"""
100
94.54
97

5.50
4.74
4.72
4.89
5.00
5.94

5~50
5.00
6.69

90.076

1897—Buffalo, n. y 389,258

100.323
103.292

1921 & 19451995—Buffalo. n. y. (3 issues)_4
1995--Cabin CreekR.d.,w.Va_ —

1995—Cache River Dr. d. No. 2,
Ark — 580,000

20,551
37,000

1995—Caldwell s. d., Ohio—6 1921-1960
1897—Calipatria, Calif- 6
1552--Cambria County, Pa 5 1920-1942
1553—Canal Pulton, Ohio 5 1921-1930
1553—Canpon County, Tenn—6 1930
1662—Carmichael Gr. s.d.,Cal_5m 1922-1936
1897—Central Falls, r. i—r„5 1921-1940
1897--Cerro Gordo Co., Iowa„5l4 1925-1944
1772—Charlotte, No. Caro -BH 1922-1931
1772—Chattanooga, Tenn -5 1925-1940
1772--Chattanooga, Tenn 5 1950
1662—Chaves Co. s. d. No. 8,

n. Mex 6 41930-1940
553—Churchville, n. y 5 1921-1945
1995—Circleville, Ohio BH 1921-1930
1662—Claremore, Okla. _6 1945
1772—Clark County, Mo 5 1922-1936
1662—Clark Co. Road Impt. d.

No. 1, Ark - 5 1922-1941
1897—Clarksdale, Miss. 1921-1940

60.000
45,000
500,000
4,500
60,000
15,000

200,000
45,250 1/100
270,000 ...

165,000
50,000

100
101.187

102.077
100
101.25
100.37
95.59

1995—Clinton Sch. Dist, Ind 5
1662—Coats s. d., No. Caro 6
1553--Columbus, Ohio 434
1553--Columbus, Ohio 5
1772—Contra Costa Co., Calif._5
1897--Conway s. d., Ark 6
1662--Copiah County, Miss 6
1553—Cordele, Ga 5
1897—Crittenden Co. Rd. Impt.

Dist. No. 7, Ark 6
1897--Crittenden Co. Rd. Impt.

Dist. No. 8, Ark 6
1897—Cross Co. r.d.No.l,Ark_6
1897—Dansville, n. y_ 5
1897--Dansville, n. y 5
1897--Dansville, n. y 5
1553—Dayton, Ohio— 5
1553--Dayton, Ohio 5

1921-1935
1940

1942-1945
1927

1930-1949

82,000
25,000
9,500
75,000
103,994

625,000
500,000
130,000 —

10,000 1/100

98.20
101.115
100

4.94

5.89

5.00
5.82
5.45
5.60

4.87
5.60

100

250,000
561,866

1,250,000
60,000
25,000
50,000

1924-1925 1,150,000

1924-1945

1921-1946
1921-1938
1921-1927

1950
1925

1921-1930
1921-1940

800,000
175,000
40,000
18,000
7,350

125,000
25,000
91,400
100,000
75,000
55,000

120,000
18,000
100,000
50.000
18,000

93.61
99.17
100
95

IOC)""""

96.80
100
100
100
100.30

100

100

97"50"
100.054
100.054

1662--Decatur Co., Ind 434
1772- .Decatur, Ind 5
1996-_Des Moines, n. Mex 6
1772—De Vails s. d., Ark.—
1996—Dinuba u.h.s.d.,Calif.5 -

1662--Dodgeville,Wise 6 1921-1929
1897--Dorchester Co., So. Caro.6
1662--East Cleveland, Ohio BH 1927-1936
1662—East Cleveland, Ohio 534 1927-1935
1772--Elbert Co. s. d. No. 23,

Colo 6 13,500 —

1663—el Paso Co. s. d.No. 666,
Colo 100,000

1773—el Reno, Okla 6 1937 400,000
1773--Emerson, Neb 5H .41925-1940 > 20,000
1773—Englewood Paving Dist.

No. 1, Colo. 6 41920-1940
1773—Englewood s. d., Colo—_5 41940-1950
1554—Elyria s. d., Ohio— 5H 1930-1932
2104—Erie Co., Ohio— 5 1920-1929
1773—Farmingdale, n. y -5 1925-1948
1663—Farmington, Minn BH 4193q-1940
1663—Fayetteville, n. y 5 " 1921-1933
1898--Fayette Co., Ill 5
1663—Flint, Mich - 1921-1945
1663—Flint, Mich - 1921-1945
1663—Flint, Mich 1921-1950
1663—Flint, Mich 1921-1950
1663—Flint, Mich 1932-1943
1663—Flint, Mich— - i 1921-1940
1665—Flint, Mich 1921-1930

30,000
80,000
100,000
77,120
12,000
35,000
62,000
142,000
212,500
75,000

557,000
758,000
400,000
160,000
65,000

101.063
95

100.60
99.60
100
100
100

lbb""""
100
100
100
100
100
100
100
100

4.96
5.14
5.00

5.00

5.00
5.00
6.00
4.98

5.00

5.00

5.43
5.43

5.90

5.50
5.00
5.00

5"00
6.00

Page
1773
1898
1554
1898

1663
1773
1663

1554
1898
1773
1773
1898

1773
1554
1554
1554
1663
1663
1773
1898
1773
1773
1773

1996.
1773
1898.
1898.
1773.
1997.
1554.
1663.
1663.
1554.
1555.
1555.
1555.

1664.
1997.
1898.
1774.

1997.
1898.
1774.
1898.
1898.

1898.

1774-
2105-
1997.
1899.

1664-

Name. Bate.
Ford, Mich 5
Forest, Ohio.— 6

—Franklin Co., Ind AH
-Fremont Co. 8. d. No. 2,

Colo ——6h (21930-1940
-Fullerton s. d., Cal 6 1921-1935
.Fulton Co., Ind --ah 1921-1930
-Gallatin Co. 8. d. No. 15,

Mont — - 6
-Gallio Co., Ohio __6
-Garner, la. (2 issues)
-Golden Gate h. d., Ida
-Grand Co., Utah--- 6
—Grant Par. Rd. d. No. 8,

La_. —————— 210,000

Maturity.
1950

1921-1940
1921-1925

1921-1929

193(m949
(21930-1940

Amount.
68,183
40,000
27,950

40,000
225,000
20,500

60,000
43,000
43,000
100,000
78,000

Price
100
100.3775
100

100
102.593
100*

Basis,
5.00
5.95
4.50

5.50

4"50

100.902 5.78

96
95.30

-Greensboro, No. Caro 6 1922-1931
-Greenwich, Conn AH 1 1921rl935
-Greenwich, Conn 5 j
-Greenwich, Conn 5 1921-1930
-Hackensack, n. j 5 al928
-Hackensack, n. j - 5 al926
-Hamilton, Ohio (4 issues) .BH 1921-1930
-Hancock County. Ind AH 1921-1930
-Hardy 8. d., Ohio. 6 1921-1928
-Hawarden Ind.s.d.,Iowa5
-Hempstead (t.) u. f. s.

d.No. 1,n. y__ BH 1922-1951
-Hendricks Co., Ind— ah 1921-1930
-Heth 8. d., Ark -

-Holyoke, Mass ah 1921-1950
-Huntington, n.y 5 1927-1949
-Huntington Park, Calif—BH 1930-1949
-Hutchinson, Kans. --AH
-Hutchinson, Minn 5 al930
-Indianapolis s. d., Ind--4h 1940
_ItascaCo.s.d.No.6,Minn.5n 1926-1935
-Jackson County, Ohio 5H 1921-1925

~

- AH a1935Jeannette s. d., Pa
-Jefferson County, Ala
-Jefferson Co. 8. d. No. 2,a

Colo —— 5
-Jennings, Okla. (2 issues)
-Johnson County, Ind.—4h 1921-1930
-Johnson Co., Ind. (2 iss0.4H 1921-1930
-JohnsonCo. Rd. Impt. d.

No. 1, Ark 6 1920-1939
-Joliet Sch. Dist., Ill 5 1931-1936
-Jonestown, Miss 6 1921-1940
-Katella 8. d., Calif 6 al932
-Kersey, Colo 6 1935
-King Co. Water District

No. 7, Wash 6
.Kingman Colony Dr. d.,

Ore 6
-Klrtland Twp., Ohio 6
-Lake Park, Minn 6
-Laurens Co., So. Caro 5
-Leicester (t.) Com. s. d.

No. 5, n. y 5
-Leicester (t.) Com. 8. d.

No. 5, n. y— 5 1921-1938
-Lewis Co. s. d. 9, Wash-
-Lewis &ClarkeCo., Mont6

200,000
1175,000
\ 120,000
50,000
34,000
11,000
33,714
22,660
8,000

107.000

300.000
27,000
110.000
90,000
46,150
80,000
30,000
15,000

225,000
85.000
15,000

250,000
2,000,000

45,000
85,000
15,800
24,300

58,000
200,000
20,000
33,000
40,000

1925-1935 32,000

100
100
100
100
100 i
100.066
100.066
100
100
102.50?

5.00
4.76
5.00
5.00
4.99
4.99
5.50
4.5(i
6.35

103.38 1 5.17

100.17
100

l66'"""
100
96.37
100
100
100.10
100.50

100

loo""""
100

96.262
100
102.20]

1940
1940

95,000
36,225
13,000

150,000

95
100
100

1921-1933 39,996 100

4,989
72,550

100,000
1664.

1774llLewiston s. d., Minn 75*000
1997—Lima, Ohio 6 1925 250,000
1664—Lodi School Dist., Calif—5 1921-1950 90,000
1997—Logan Twp., Ohio 6 1921-1922 6,522
1664—Lowell, Mass — AH 1921-1940 300.000
1774—McCurtain Co., Okla——5 1921-1940 350,000
1899.-Madison, Wise -5 al930 100,000
1899-. " ~ ~

1774
2105
1774
1555
1664
1997
1899
1899.
1664.
1899.
1899.
1997.
1775.
1775.
1775.
1775.
1775.
1775.
1775.
1775.
1775.
1775.
1997.
1899.
1665.

1997.
1556.

1556.
1775.
1997.
1997.
1900.
1900.
1900.
1665.
1998.
1998.

1998.
1998.
1998.
1665.

1900.
1900.

1556-

1775.
1775.
1900.
1900-
1900-
1665-
1556-
1775.
1998.
1900-
1665-
1665.
1998.
1900-
1900-
1775-
1900.
1900-
1665-
1775.
2106-

.Lima, Ohio ------ 6
..Lodi School Dist., Calif—5
-Logan Twp., Ohio -6
. _Lowell, Mass.- .4h
-McCurtain Co., Okla—-5
—Madison, Wise 5
—Madison Co. Rd. d. No.

2, Tex 5
—Magdalena s. d., n.Mex6
--Marion Co., Ind. (3 iss.)_4m
—Mamoroneck, n. y 5
..Marion, Ohio-- BH
-Marion, Ohio 6

100.102
100
102

100
100
100.727

4.73
5.00

4759
5.00
6.04
5.75
5.60
4.74

5.00

4l50
4.60

5.30
6.00
5.75

5.00
6.00

5.00

4.98
5.00

5.00
6.00
4.66

98.68 5.16

1921-1939 50,000
41930-1950 44,660
1921-1930 183,200
1925-1934 19,500
1921-1935 15,000
—- 450,000

—Marine City, Mich 380,000

1004
100
100.007

4.50
5.00
6.50

— 1900-

-Maxwell, la
-Mercedes Ind. s. d., Tex5
.Miami, Okla. (3 issues) __6
-Miami Co., Ohio (6 iss.)_6
-Michigan (State of) 5
-Minneapolis, Minn *5
-Minneapolis,Minn---—5
-Minneapolis, Minn .__5
-Minneapolis, Minn 5
-Minneapolis, Minn.. 5
-Minneapolis, Minn.. 5
-Minneapolis, Minn 5
-Minneapolis, Minn 4
-Minneapolis, Minn 5
.Minneapolis, Minn 5
.Mobile, Ala -5
.Monroe Co., Ind ah
.Montclair, n. j 5H
.Monterey Co. Reclam.

Dist. No. 1665, Cal—6
.Montgomery Co., Ohlo.-BH
.Moore Haven Spec. r. d.

No. 8, Fla 6
.Morgan Co., Ind. -ah
.MorganCo., Ind 4''
.Muskegon 8. d., Mich._5
.Morristown, Tenn.(2 iss.)6
.Nashua. n. h 5
.Nashville, Tenn 6
.New Concord s. d., Ohio5h
_Ney, Ohio .6
.New Orleans, La._ — 1,600,000
.New York City, n. y.

(4 issues) AH
.New York City, n. y—3h
.New York City, n. y AH
.New York City, n. y AH
.Niobrar Co. s. d. No. 2,

Wyo - --6
-Norfolk, Va 5
.No. Arkansas h'g Impt.

Dist. No. 3, Ark - - 750,000
Norwich Twp. r. s. d.,
Ohio —-— 6

.Norwood, Ohio 5

.Norwood, Ohio 5

.Oak Harbor, Ohio 5
Ochocho Irri. Dist., Ore- -6
.Okay Sch. Dist., Okla
.Omaha, Neb 5 1950
.Outagamie Co., Wise 5 1921-1922
Owattona, Minn 5H
Oxnard Dr. Dist., Calif—6
.Paris, Ky 5
Pataskala, Ohio 6
Pataskala, Ohio 6
Pemberton s. d., Minn— —

Perry County, Ind AH
Perth Amboy, n. j 6
Pettis Co., Mo 5
Pico s. d., Calif --BH
Pike School Twp., Ind—5H
Pioneer Irrg. Dist., Ida—6 , ---------

Pocatello Ind. s. d., Ida.BH 41930-1940
Polk Co. Ind. s. d. No.
89. Minn - 6 1935

Ponca City, Okla. (3 iss.).6

41930-1960

1925
1921-1930

1923
1923-1926

1926
1948-1949
1926-1930
1930-1948
1949-1950

1950

1921-1930
1921-1930

1924

1921-1929

1921-1950
1921-1930
1921-1930
1926-1935

1921-1940
al927

1931-1945
1921-1930

1969
1969
1944
1934

1935-1940
1923

1921-1927
1940

1921-1926
1934

1929-1939
1929

1921-1930
1923-1930

1921-1930
1926

1921-1940
1921-1940
1921-1930

3,000
87,000
420,000
24,800
250,000
388,724
35,000
300,000
50,000

150,000
250,000

1,250,000
100,000
50,000

1,258.445
- 7,500
17,000
97,000

50,000
18,000

65,000
14,000
14,000

200,000
216,500
25,000
380,000
15,000
5,000

406,000
50,000
5,000
25,000

20,000
1,500,000

30,000
22,620
3,000
3,000

100,000
25,000

5,000,000
48,000
20,000

130,000

100

95
95
95
95
95
95
95
95
100

6.87
6.43
6.00
5.46
5.79
6.44
4.30
6.83
5.00

100.601 5.60

100

95
100
100
100.60
100
100.031
100.701
100
100

5.50

6.57
4.60
4.50
5.42
6.00
4.99
5.95
5.60
6.00

98.179 5.68

100.056 5.98

100
90

lbb""""
101
100.54
100

35,000 yloo.42
17,000 100.385
4,000

90,000
23,200

1,200,000
100,000
20,000
41,000
30,700
75,000

- 35,000
150,000

100.202

100*""
100.075

100
100.977
100

101

5.00

5.00
4.30

6165
4.98
5.90
5.96

4.50
5.985

5.75

6*50

5.90
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Page.
1908.
1897.
1900.
1665-
1556-
2107.

1900-
1665.
1900.

1999.
1999-
1557.
1557.
1999-
1666-
1776.
1999.
2107.
1999.
1557.
1999.
2107.
2107.
1776.
1666.
1666.
1999.
1666.

2000—

1666.
2107.
1776.
1902.
1776.
1902.

Name. Rate. Maturity. Amount.
Poplar Bluff 8. D. No. 375X 1921-1926 30,000
Price 8. D., Utah. 5 1940 175,000
.Provo City S. D., Utah-5 1921-1940 150,000
.Reading, Mass 5 1920-1945 80,000
.Reading, Pa 4>* 1924-1949 210,000
.Red Lake Co. Cons. S. B.

No. 1. Minn 5H 1935 8,000
.Redlands H. 8. D.f Calif_5>S al932 185,000
.Rhode Island (State)..—4>* 1945 2,500,000
.Richland Par. S. D. No.

5. La _5 1921-1940 150,000
.Rupert, Idaho 6 1930-1939 60,000
.Rusk County, Tex 5*4 1920-1949 800,000
.St. Bernard, Ohio 5*4 1921-1945 25,000
.St. Bernard, Ohio..... 534 1921-1955 35,000
.Saginaw, Mich 5 1921-1945 500,000
.Santa Fe, N. Mex 6 50,000
.Saranac lake, N. Y 5 1921-1932 12,000
.Scott County, Ind 6 1920-1929 1,633
.Seattle, Wash. (3 iss.)_._6 1932 237,952
.Sedgwick, Colo —5 " 33,000
.Seneca County, N. Y 5 1925-1934 23,065
.Seneca Falls. N. Y 5 1927-1930 32,000
.Shelby Co., Ind 4M 1921-1930 3.800
.Skipper Bay Dr. D., Utah6 1926-1940 15,000
.Smithville, Tex 1922-1934 6.500
.Snow Creek Irr. D., Ore. — 40,000
.SpadraS. D., Calif 534 1932-1938 7.000
.SternsCo.S.f). 152,Minn.534 1935 40.000
.StoneCo. Rd. Impt. Dist.

No. 3, Ark
Straight Bayou Dr. D.,
Miss... 5X '

.Suqualena Con.S.D.,Miss6 al930

.Tacoma, Wash. (2 iss.) 6 1925-1930

.Tehachapi S. D.. Calif...6 1921-1930

.Toronto Vil. 8. D., Ohio_6 1921-1960

.Turlock, Calif 6 1921-1940
_Tyrona-St. Francis Road

District, Ark.

Price. Basis.

85.75
91.26
102.802
100.075 4.49

100 575
100.707 5.42
100.9111 4.44

100.893
100.893
100

100""*
100
100
100
100.125
100
100
90

101
100

6.40
5.17
5.00

T.oo
6.00
6.00
6.00
4.98
5.00
4.50

5.40
5.50

80,000

100
102.454

5.75
5.68

1666 Union (T.) U. F. S. D.
No. 5, N. Y 5

1902.
2000-
1667.
1558-
1667-
1667..
1776-
1667-

300,000
5,500
3,776
27,500
100,000
60,000

300,000

102,642 5.77

Valley View, Ohio 6
Van Buren Co., Mich 6
Vermillion County, Ind..434
Wadesboro, N. C. (3 iss.).6
Warren, Ohio --534
Warren, Ohio 534
Warmsprings Irr. D., Ore.6
Washington Co. Rd. Dist.
No. 1. Ark 6

1777 Washington County, Pa_5
1902--Washington Co. Road D.

No. 1, Ark 534
1777 Washington Co. S. D. No.

17, Minn 534
2000 Watertown, Mass 5
2000- _Watertown, Mass 5
2000—Watertown, Mass 5
1902—Watonwan Co., Minn 5
1559--Wayne Sch. Twp., Ind...534
1902 Webster County, W. Va_
2108 WebsterGrovesS.D.,Mo .5
2000—Weld County Sch. Dist.

No. 106, Colo 6
1667—Westerville, Ohio .534
2000—West Point S.D., Neb—534
1902—Wheaton, Mo 5
1668 Whitman Co. 8. D. No.
» 13, Wash 534
2000 Whitman Co. S. D. No.

22 „ Wash 534
1777—Winfield, N. Y 5
1777—Winnetka Park Dist., 111.5
1902—Woodruff Co. Rd. Impt.

Dist. No. 12, Ark 5
2000—Worthington Minn. (2

issues) - —

1668—Wray, Colo 6
1560—Xenia, Ohio —534
2000—Xenia, Ohio —534
2000 Yakima County, Wash—6
1689—Yonkers, N. Y 5
1669—Yonkers, N". Y._ 5
1669—Yonkers, N. Y 5

1921-1949
1921-1932

"1921-1930
al937

1921-1922
1921-1931
al925

1921-1940
1925-1938

1935
1921-1925
1921-1924
1921-1950

1930
1921-1922

1921-1960
dl 925-1940
(11925-1935

1921-1923
1920-1937

120,000
16,000

262,000
12,000
125,000
9,200
52,000
200,000

400,000
160.000

120,500

25,000
55,000
44,000
30,000
250,000
14,000

500.000
58,000

100

100""
98.32
100
100
90

6.00

4.50
6.16
5.50
5.50

101.078 4.87

100.219
100.219
100.219

4.92
4.91
4.98

100.036 5.23

95.67

10,000
40,000 100

250,000 1/100
25,000 100

20,000 100

18,460
1,500

25,000

1921-1941 525,000

100
100

1921-1950

1921-1935
1921-1940
1921-1930
1921-1926

125,000
30,000
325,000
23,000
409,400
748,000
350,000
300,000

102
100.19
100

100.13*
100.13
100.13

5.50
5.50
5.00

6.00

5.25
5.00

5.48
5.50

4.98
4.97
4.96

Total bond sales for April 1920 (262 munici¬
palities, covering 332 separate issues)—fc$58,640,003

The following items, included in our totals for previous
months, should be eliminated from the same. We give the
page number of the issue of our paper in which the reasons
for,.these eliminations may be found:
Page. Name. Amount..
I 999..Bartholomew Co., Ind. (February list) 26,000
1336--Cape Girardeau S. D., Mo. (February List) $83,000
1552 Comanche Co., Tex. (March list) r, 1,000,000
2104_-Dover, Ohio (March list) 100,000
2104.-Erie County, Ohio (Aug. 1919 list) 77,120

We have also learned of the following additional sales for
previous months: , •

Rate. Maturity. . Amount. Price. BasisPage. Name.
1995--Birmingham, Ala 5
1771 Bottineau Co., No. Dak.

(Feb.) 4
1995--Canton, Kans 5
1995—Canton S. D. No. 1, N. Y.

(Oct.) 4%
1553—Cape Girardeau S.D., Mo5
1771—Cathway 8. D. No. 10,

No. Dak 4
1772--Cleveland Cons. S.D.,No.

8. No. Dak 4
1773—Golden Valley Co., No.

Dak 4
1996—Hayward, Calif. (Feb.)..5
1774--Jackson Twp. Rur. S. D.,

Ohio— 5H
1997 Jennings Co., Ind _6
1774—Kane S. D., No. Dak 4
1774—Kenmore, Ohio (Feb.) 5*4
1898—Kenney S. D. No. 117,1115J4
1774—Kimball, Neb 5*4
1774—Lewis & Clark Co. S. D.

No. 28, Mont. (Jan.) 6
1997—McMahon S. D., Tex 5
1997 Marion County, Miss 514
1775—Nebo S. D., No. Dak 4
1775 No. Dakota (State of)

(Jan.) 4
1775-.No. Dakota (State of) 4
1775—Oconto, Wise. (2 issues)__5
1775—Phillips Co. S. D. No. 14,

Mont 6
1775—Piute Co., Utah 6
1778—Youngstown S. D., Ohio

(Feb.) 1 5

1930

1925
1922-1939

1928-1933

1940

1939

1923
1960

1923-1945
1921-1930

1935
1932-1941
1924-1939
1926-1940

dl925-1930
(*1930-1960
1921-1925

1940

1929
1930

1921-1940

dl940
1940

275,000 100

200,000
55,000

15,000
83.000

19,950

7,000

125,000
200,000

90,000
10,783
6,500
60,000
60,000
19,000

2,800
7,000

200,000
5,000

12,150
2,000
40.000

68,000
15,000

5.00

100 4.00
100 5.00

100.20 4.72
97.90 —

100 4.00

100 4.00

100 4.00

100 eToo
100 4.00
100 5.50
100.291 5.42
100 5.50

100 6.00
100 5.00
100 5.50
100 4.00

100 4.00
100 4.00
100 5.00

100 6.00

1921-1935 460,000

All of the above sales (except as indicated) are for March.
These additional March issues will make the total sales
mot including temporary loans) for that month $56,316,993.
* i.'

DEBENTURES SOLD BY CANADIANMUNICIPALITIES INAPRIL.

Page. Name. Bale. Maturity. Amount. Price. Basis.
1903.-Alberta Sch. Dists., Alta.

(8 issues) 7 14,400
1669_-Assiniboia, Man. (2 iss.).6 — 135.454 91.295 ...

1903—Berwick, N. S 6 1940 23,000 100 6.00
1903—Cap dela Madelaine, Que5H 90.000 5.98
2000--Central Butte, Sask — 3,000
1903—Chatham, Ont 5*4 1950 90,000 92.065 6.25
1778—East Kildonan, Man 6 1940 97,000 89.06 7.00
2001 Eden land. Sask 500 ... ....

2001--Manitoba (Prov. of) 6 1940 97,000 89.06 7.03
1778--Manitoba (Prov. of) 5 1923 500.000 99.314 5.25
2001--Moose Jaw, Sask 4.000 -

1660--Ontario (Prov. of) 6 1935 2,000.000 100.719 5.93
1778—Ontario (Prov. of) 6 1925 6,800.000 - —

1903—Quebec (Prov. of) 6 1925 800.000 100 6.00
1903—Renfrew, Ont 6 — 8.205 —

1903--Saskatchewan (Prov. of).6 1924 1,000,000
2001--Saskatchewan S. D., Sask.

(14 issues) 45,600
1903-_Sherbrooke, Que —6 577,000 98.53
1669--Stamford Twp.,Ont 6 20.000 98.28
1778—Toronto, Ont 5*4 1921-1950 1.905.000 94.177 6.10
1903—Toronto Twp., Ont 6 1940 74,676 98.38
2001—Truro N. S 5 1940 15,000 —

2001—Wallace R. M., Sask 3.000 —

1903—Winnipeg, Man 6 - 1940 500,000 6.12
2001—Woodstock, Ont 6 1935 65,000 ------ —

Total amount of debentures sold in Canada
during April 1920 --$14,867,835

a Average date of maturity, d Subject to call In and after the earlier
year and mature in the later year, k Not including $66,311,000 of tem¬
porary loans reported, and whichi.do not belong in the list, x Taken by
sinking fund as an invesment. y And other considerations.

NEWS ITEMS.

New Jersey.—Bridge and Tunnel Bond Bill Passed Over
Governor'8 Veto.—The New Jersey State Senate on May 11,
by a vote of 13 for to 5 against passed the Hershfield bill
to provide for a bond issue of $28,000,000 with which to
build the Delaware River bridge from Camden to Phila¬
delphia and the Hudson River vehicular tunnel from Jersey
City to New York. This bill, previously passed by both
Houses, was vetoed by Governor Edwards on May 4. The
Assembly passed the bill over his veto on May 5.
The Governor vetoed the bill because it contained a clause

providing for a direct tax to pay for the bond interest pend¬
ing the time when the bridge and the tunnel would be suffi¬
ciently self-supporting to meet these charges. A special
dispatch to the "Hudson Observer" says:
"Governor Edwards, in vetoing the Hudson River tunnel and Camden-
Philadelphia bridge bill, carrying a bond issue of $28,000,000, did so be¬
cause the amended bill carried a direct tax proviso. In his veto message
the Governor charges that both parties in the last gubernatorial election
took a stand against a direct tax for this purpose. He says:
"I believe that the revenues of the State, If economically and judiciously

expended, will be sufficient to meet the annual interest and amortization
requirements until the tunnel and bridge are on a revenue-producing basis."
The Governor predicted that the bond issue Involving additional taxes

will fail of passage at the polls and points out that at the same time the
people will be asked to vote on bonds of more than $12,000,000 for soldier
bonuses.
He also says that if the bond Issue fails at this time that It will be hard

to get favorable action on the bridge and tunnel measures at a later date."
* New York State.—Amendments to Savings Bank invest¬
ment Law A-pproved.—We are advised by the State Banking
Department that the two amendments to section 239 of the
Banking Law were approved by the Governor on May 11.
One of these, Senate Bill No. 1320, amending subsdivision 11
in relation to the investment by savings banks in bankers'
acceptances, was printed in the "Chronicle" of May 8, page
1994, and the other, Senate Bill No. 1321, amending para¬
graph 1 of subdivisin 7 in relation to the investment by
savings banks in railroad bonds, will be found on page 1896
of the "Crohnicle" of May 1.

Rhode Island.—Legislature Adjourns.—The Rhode Island
Legislature adjourned sine die on April 28. Important
legislation enacted by the General Assembly are:
Ratification of the Nineteenth Amendment to the Constitution of the

United States, granting suffrage to women.
Act providing for a $2,500,000 Soldiers' Loan and payment of a $100

bonus to soldiers, sailors, marines and war nurses.
Act authorizing a $500,000 bond issue for the construction of bridges

on the State highway system.
Act enabling women citizens of the State to vote in the event of the

enactment of the Federal Suffrage Amendment.
Resolution appropriating $20,000 to assist cities and towns that appro¬

priate money for extermination of the mosquito.
Act allowing cities and towns to Increase tax assessment from 1X to 2H %

of their ratable property valuation.
Act increasing maximum wage limit under the Workmen s Compensation

law from the present $1,800 to $3,000. ,

Acts enabling the city of Providence to hire nearly $3,0C0,000 for ex¬
tending and improving its school facilities. ,

Act Imposing a 3-cent tax on each $i00 of ratable valuation for the con¬
struction and maintenance of State highways.
Act providing for payment of $100 bonus to yeowomen who served the

United States In the war with Germany.
Act creating a new law governing corporations and repealing the present

corporation laws of Rhode Island.
Proposed Amendment to Savings Bank Investment Law De¬

feated.—We are advised by J. Fred Parker, Secretary of
State, that the proposed amendment to clause 1 of sec¬
tion 1 of chapter 232 of the General Laws (V. 110, p. 1551),
which would have permitted savings banks to invest in
foreign government bonds and securities, did not pass in
the Legislature. *

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ADA COUNTY DRAINAGE DISTRICT NO. 2 (P. O. BoUe), Ida.—

BOND OFFERING.—Bids will be received until 10 a. m. May 31 by Mark
Coffin, Secretary (P. O. 323 Idaho Building. Boise), for $520,000 bonds.
AIKEN COUNTY (P. O. Aiken), So. Caro.—BOND OFFERING.—

Sealed bids will be received it is stated, until 10 a. m. May 25, by W. W.
Busbee, County Commissioner, for $62,100 6% road bonds. Date July 1
1920. Due July 1 1960 optional 1945.

[
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ALAMEDA, Alameda County, Calif.—BONDS VOTED.—The "San
Francisco Commercial News" of May 6 stares that the "Alameda voters
on May 5 authorized the issuance of $176,000 in bonds to reconstruct the
North Side sewer. The vote was 4,670 to 1,803, a majority of 354 over the
necessary two-thirds. The North Side sewer serves all of Alameda west of
Grand street, for both drainage and sanitation. Reconstruction will begin
just as soon as bonds can be marketed. They will run for 40 years and
bear a maximum interest of 5)4 % • City Hall officials have Intimated that
two tentative offers have already been received for the bonds."

ALGER, Hardin County, Ohio.—BONDS VOTED.—At the April 27
elections, the people voted to issue $10,000 electric-light bonds, it is stated.
AMERICUS, Lyon County, Kana.—BONDS VOTED.—The issue of

$18,000 transmission line bonds—V. 110, p. 1771—were voted.
ASTORIA, Clatsop County, Ore.—BONDS NOT SOLD.—The

$294,653 improvement oonds offered on May 3 (V. 110, p. 1898) were not
gold on that day because no legal bids were submitted.
ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—On

May 13, it is stated, a temporary loan of $50,000, issued in anticipation of
taxes, dated May 14 and maturing Dec. 14 1920 was awarded to the First
National Bank of Attleboro, on a 6% discount basis.
AYRSHIRE SCHOOL DISTRICT (P. O. Ayrshire), Palo Alto

County, Iowa.—BONDS VOTED.—At a recent election $65,000 additional
school building bonds were authorized, it is stated.
BARR TOWNSHIP (P. O. Nicktown), Cambria County, Pa.—

BOND OFFERING.—N. F. Lambour, Secretary of Board of Township
Supervisors, will receive proposals until 5 p. m. May 22 for $15,000 5%
road-impt. bonds. Denom. $1,000. Date July 1 1^19. Int. J. & J.
Due $4,000 on July 1 in 1930, 1931 and 1932 and $3,000 July 1 1933.
Certified check for $500 required.
BATTLE CREEK, Calhoun County, Mich.—BOND SALE.—The

Harris Trust & Savings Bank of Chicago has purchased and is now offering
to investors an issue of $225,000 5% coupon tax-free bridge, sewer and pav¬
ing bonds. Denom. $1,000. Date March 1 1920. Prin. and semi-ann.
int. (M. & S.) payable at the National Park Bank of New York. Due
yearly on March 1 as follows: $13,000, 1921 to 1930, incl.; $10,000, 1931 to
1934, incl., and $5,000, 1935 to 1945, incl.
BAYARD SCHOOL DISTRICT (P. O. Bayard), Morrill County,

Neb—BOND SALE.—The American Bank & Trust Co. and International
Trust Co. of Denver have purchased the $125,000 6% serial school bonds
offered on April 27—V. 110, p. 1661. Dated May 1 1920. Int. M. & N.
New York payment. Due serially from 1935 to 1949.

Financial Statement. - .•

Assessed valuation $4,335,000
Total bonded debt, including this issue 281,000
Population - — 2,500
BECKER COUNTY INDEPENDENT CONSOLIDATED SCHOOL

DISTRICT NO. 18 (P. O. Lake Park), Minn.—BOND SALE.—This dis¬
trict on April 3 sold $50,000 5)4 % school-building bonds to Stanley Gates
8c Co. of St. Paul at 100.50, a basis of about 5.45%. Denom. $1,000.
Date April 1 1920. Prin. and semi-ann. int. (A. & O.) payable at First
National Bank, St. Paul. Due April 1 1935.

Financial Statement.

Actual value of taxables (estimated) $1,850,000
Assessed value of taxables (1919)
Total bonded debt, including this issue 93,000
Population (estimated) 1.100
BELHAVEN, Beaufort County, No. Caro.—BOND OFFERING.—

Until 2 p. m. May 28, D. S. Smith, Town Clerk, will receive bids for the
$60,000 water works and $60,000 sewer 6% bonds, offered unsuccessfully on
April 28—V. 110, p. 1896.
BINGHAMPTON, Broome County, N. Y.—BONDS PROPOSED.—It is

reported tnat the Board of Education is considering whether or not it shall
ask the City Council for authority to issue $94,000 school bonds.
BLAINE COUNTY (P. O. Chinook), Mont.—BOND SALE.—The

$50,000 6% 15-20-year (opt.) road bonds, offered on April 27—V. 110, p.
1771—have been sold, it is stated, at 97 and interest.
BLANCHARD, Isabella County, Mich.—BONDS VOTED.—It is

reported that the voters, by 32 to 9, recently approved of the issuance of
$19,500 school-building bonds.
BLOOMFIELD SCHOOL DISTRICT (P. O. Bloomfield), Davis

County, Iowa.—BOND ELECTION PROPOSED.—A school bond issue
of $85,000 is soon to be voted upon.

BLUE CREEK TOWNSHIP SCHOOL DISTRICT, Paulding County,
Ohio.—BONDS VOTED.—At a recent election the voters by 89 to 87 au¬
thorized the issuance of $85,000 school-building bonds, it is reported.
BLUFFTON, Wells County, Ind.—BOND OFFERING.—Proposals

will be received until 1 p.m. May 17 by the City Clerk for the $49,500 water
system extension and $11,403 water refunding 6% bonds which were offered
unsuccessfully as 5)48 on April 30—-V. 110, p. 1771. Denom. $1,000
as far as possible. Date May 15 1920. Prin. and semi-ann. int. (J. & D.)
payable at the Union Savings & Trust Co. of Bluffton. Due $903 Dec.
15 1920 and 3,000 semi-annually from June 15 1921 to Dec. 15 1930, incl.
A deposit of $1,000 required. The official circular states that these bonds
have been approved by the State Board of Tax Commissioners, that no
previous issue of bonds has ever been contested, that the principal and
interest of all former issues has been paid promptly at maturity, and that
there is no controversy or litigation pending or threatened affecting the
validity of these bonds. Purchaser to pay accrued interest.
BOGOTA, Bergen County, N. J.—BOND SALE.—It is reported that

$75,000 5)4 % strect-impt. bonds have been awarded to the People's Trust
& Guaranty Co. of Hackensack at par. Due $15,000 on Aug. 1 in 1920,
1921 and 1922, and $10,000 on Aug. 1 in 1923, 1924 and 1925.

BOISE INDEPENDENT SCHOOL DISTRICT (P. O. Boise City).
Ada County, Ida.—BOND OFFERING.—Proposals will be received until
8 p. m. June 7 by O. O. Haga, President Board of Trustees, for not less than
$150 000 nor more than $275 000 (optional with School Board) Central
Unit High School building and $125 000 high school Annex Manual Arts
building 10-20 year (opt.) bonds at not exceeding 6% interest. Date
July 1 1920. Int. semi-ann. Cert, check for $10 000 required.
BOONE COUNTY (P. O. Lebanon), Ind.—BONDS AWARDED IN

PART.—Of the eight issues of 4)$ % road-improvement bonds, aggregating
$171,230, offered on May 6—V. 110, p. 1896—the $4,150 David M. Clark
et al Jackson Twp. road bonds were awarded to the Fletcher Savings &
Trust Co. of Indianapolis.

BROCKTON, Plymouth County, Mas*.—TEMPORARY LOAN.—
It is reported that a temporary loan of $100,000, issued in anticipation of
revenue, dated May 14 and maturing Nov. 19 1920 has been awarded to
Salomon Bros. & Hutzler on a 5.98% basis.
NO BIDS RECEIVED.—No bids were received for 6 issues of 5% regis¬

tered bonds, aggregating $175,000, offered on May 12.

BROOKS COUNTY (P. O. Falfurrias), Tex.—BONDS VOTED.—
At a recent election $100,000 road bonds at not exceeding 5)4% interest
and running not to exceed 30 years were voted, it is stated.

BUHL, Twin Falls County, Idaho.—BOND ELECTION.—On June
2 the $125,000 water bonds—Y. 110, p. 1771—are to be submitted to a vote
BUHL SCHOOL DISTRICT (P. O. Buhl), St. Louis County, Minn.

—BONDS VOTED.—This district, it is stated, recently authorized $300,000
school bonds. The vote was 3 to 1 in favor of the bonds. .

CAMBRIAN SCHOOL DISTRICT, Santa Clara County," Calif.—
BOND OFFERING.—This district will on May 17, sell $10,000 6% bonds,
it is stated.

CARBON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Red Lodge),
Mont.—BOND OFFERING.—Bids are invited for June 15 for the $60,000
school bonds.—V. 110, p. 1995. 1

CARTHAGE, Jefferson County, N. Y.—BOND ELECTION.—At a
special election to be held May 21 the voters will decide whether or not the
village shall issue $50,000 storage-tank bonds. - *>- » fZte&kxJLtik

CASCADE COUNTY (P. o7 Great Fall*), Mont.—BIDS REJECTED.
—For the second time bids for the $200,000 highway bonds—Y. 110, p.
1336—were rejected.

_ CENTRAL SCHOOL DISTRICT (P. O. La Grande), Union County,
Ore.—BONDS VOTED.—This district recently voted 100,000 bonds, it
is stated.

CHELSEA, Suffolk County, Ma**.—TEMPORARY LOAN.—A
temporary loan of $150 000 issued in anticipation of revenue dated May
13 and maturing Dec. 13 1920 was awarded on May 13 to the Old Colony
Trust Co., of Boston, on a 6.20% basis, plus a $3.25 premium.

CHEYENNE, Laramie County, Wyo.—BOND OFFERING.—Until
12 m. May 24 bids will be received by J. J. Showalter, City Clerk, for
$300,000 5% 10-20-year storm and sanitary sewer bonds authorized by a
vote of 900 to 158 at an election held July 29 1919. Denom. $500. Date
June 1 1920. Prin. and semi-ann. int. (J. & D.), payable at the National
Bank of Commerce, N. Y., or at the office of the City Treasurer. Due
June 1 1940, optional June 1 1930. A deposit of $2,000 with each bid
required. Official circular states that the principal and int. of all bonds
previously issued have always been paid promptly and that no previous
issue of bonds has ever been contested and that there is no controversy or
litigation pending or threatened concerning the validity of proposed issue,
the corporate existence or boundaries of the City of Cheyenne, nor the title
of present officers to their respective offices.

Financial Statement.
Assessed valuation of all taxable property in city equalized
for 1919—50% valuation $10,677,245.00

Actual value (estimated) of all taxable property in city 20,000,000.00
Total bonded debt (including this issue) 11,70,000.00
Water debt included in above itom 772,000.00
Floating debt—outstanding warrants only—April 1 1920 61,908.27
Special assessment bonds or other indebtedness None

Provisions have been made for sinking funds. There is no money in
this fund at present time as $25,000.00 of an optional issue were redeemed
Jan. 1 1920 and $60,000-00 of optional bonds were retired on April 1 1920,
which exhausted the fund. There will proabbly be additional optional
bonds in the amount of $20,000.00 or $25,000.00 retired before expiration
of current year.
Population (last Federal census 1910) 11, 310. Present total population,

estimated, 16.000.

CHEYENNE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Kit Car¬
son), Colo.—BONDS DEFEATED.—On April 29 the $70,000 5)4 %
15-30-year (opt.) school bonds—V. 110, p. 1662—were defeated.

CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN.—
On May 6 a temporary loan of $300,000, dated May 6 and maturing Nov.
19 1920 was awarded to the Old Colony Trust Co. of Boston.

_ CLAY COUNTY SUPERVISORS' DISTRICT NO. 4 (P. O. West
Point), Miss.—BOND SALE.—A. K. Naugle of Abbott, bidding par and
int. was awarded the $10,000 6% bonds offered on May 6—V. 110, P. 1897
Denom. $500. Date March 1 1920. Int. M. & S.

CLEARFIELD COUNTY (P. O. Clearfield), Pa BOND ELECTION.
—On May 18, it is stated, the people will vote on the question of issuing
$1,000,000 road bonds.

CLINTON, Sampson County, No. Caro.—BOND OFFERING.—
Sealed proposals will be received until 12 m. May 25 for $50,000 street,
water and sewer bonds by H. A. James, Town Clerk. Denom. $1,000.
Date April 1 1920. Prin. and semi-ann. int. (A. & O ) payable in New
York in gold at the office of the U. S. Mtge. & Trust Co. Due yearly on
April 1 as follows: $2,000, 1922 to 1931 incl., and $3,000, 1932 to 1941,
Incl. Bids are requested for bonds bearing 5H, 5)4, 5% and 6% interest.
All bids must be on blank forms, which will be furnished by the under¬

signed Clerk, or said Trust Co., and must be accompanied by a cert, check
drawn to the order of the Treasurer of the Town of Clinton, or a sum of
money, for or in the amount of $1,000, to secure the Town against any
loss resulting from the failure of the bidder to comply with the terms of his
bid. The bonds are to be prepared under the supervision of the United
States Mortgage & Trust Co., New York, which will certify as to the gen¬
uineness of the signatures of the town officials and the seal impressed
thereon. Legality will be approved by Chester B. Massllch, New York,
and J. L. Morehead, Durham, whose approving opinions will be furnished
to the purchaser without charge.
Bonds will be delivered to the purchaser at the office of the said United

States Mortgage & Trust Co., New York, on June 4 1920, or as soon there¬
after as the bonds can be prepared, and must then be paid for in New York
funds. No bids of less than par and accrued interest will be considered.

; Financial Statement.
Actual value of property $3,500,000.00
Assessed value, 1919: real estate $548,801.00
Personal property - 657,058.00

Total bonded debit outstanding • 331,000 00
Water debt included in gross debt 45,000 00
Special assessments levied or to be levied applicable to the
payment of part of the gross debt 144,000.00

Sinking fund on hand 6,791.68
Population. 1920, fgures not out yet; will be around 2,500
Clinton is the county seat of Sampson County and is in the center of the

trucking section of North Carolina. It is the greatest market in the world
for the shipment of sweet corn and huckleberries. . The County seat,
clinton, is connected with all parts of the county with improved highways,
and its streets are paved throughout with asphalt. Its bank deposits are
at present $2,000,000. At present a railroad from Raleigh to Wilmington
is being projected through Sampson County and Clinton, which will add
materially to all land in that county. Clinton is a wide-awake, progressive
town, and has never defaulted in the payment of any part either principal
or interest of any of Its obligations.

COLQUITT SCHOOL DISTRICT (P. O. Colquitt), Miller County,
Ga.—BOND OFFERING.—This district offers for sale to highest bidder at
11 a. m. May 20 $15,000 5)4% 1-30 year serial school bonds. Denom.
$500. Date May 1 1920. Int. annually payable in Atlanta, Ga. Taxable
property of district 1919, $470,238. W. O. Dancer is District Secretary
CORDELL, Washito County, Okla.—BONDS VOTED.—On May 1

$40,000 municipal improvement bonds were voted.
CROSLAND SCHOOL DISTRICT (P. O. Crosland), Colquitt

County, Ga.—BOND OFFERING.—Bids will be received it is stated, until
May 29 for $11,000 5)4% school bonds. Denom. $1,000. Date July 1
1920. Due yearly from 1925 to 1935, incl.

CUSTER COUNTY (P. O. Miles City), Mont.—BONDS VOTED.—
3. H. Bohling Jr., County Clerk, advises us that at the election held on

April 23—V. 1x0, p. 784—the following 5H% 10-20 year (opt.) bonds were
voted:

$250,000 high school bonds. Vote 1314 to 622.
350,000 road bonds. Vote 1312 to 605.
The County Clerk also advises us that: "The Gold-Stabeck Co. of

Minneapolis, have the proceedings contract on both issues, and will furnish
approving opinion of one of the recognized bond attorneys at one-half of
one per cent, with no guarantee bids.
"Custer County now has bonds outstanding to the amount of $296,000

and has about $14,000 cash in the sinking fund. No warrant indebtedness.
"The assessed valuation of Custer County for 1919 was $36,299,502.
"Population estimate of Custer County, 16,060."

DALLAS, Polk County, Ore.—BOND SALE.—On May 3 E. C.
Kirkpatrick bidding par was awarded the $2,187 54 6% impt. bonds—
V. 110, p. 1897. Denoms. 20 for $100 and 1 for $187 54. Date May 3
1920. Int. M. & N. Due May 1 1930 optional after 1 year from date.

DAWSON COUNTY (P. O. Glendive), Mont.—BIDS REJECTED.—
The following bids were received on May 11 for the $200,000 highway
bonds—V. 110, p. 1662:
W. L. Slayton & Co., par less $20,000 for approving opinion and printing
bonds.

♦J. M. Holmes, par with 2% commission for selling bonds.
♦ This bid was not submitted according to advertisement. The bids were

rejected.

DAYTONA, Volusia County. Fla.—BOND OFFERING.—Further
details are at hand relative to the offering of to-day (May 15) of the $450,000
5% coupon bonds—V. 110, p. 1996. Proposals for these bonds will be
received until 12 m. on that day by A. Milligan, City Commissioner.
Denom. $1,000. Date Nov. 1 1919. Principal and semi-annual interest
(M. & N.) payable at the National Bank of Commerce, New York, or at
the Merchants Bank, Daytona, at option of holder. Due yearly on Nov. 1
as follows: $5,000 1924 and 1925; $8,000, 1926 to 1928. incl.; $12,000, 1929
to 1931, incl.; $15,000, 1932 to 1934, incl.; $18,000. 1935 to 1937, incl.;

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



2104 THE CHRONICLE [Vol. 110.

$21,000. 1938 to 1940, fuel.; $24,000. 1941 to 1943, lrcl ; $27,000. 1944 to
1946, Incl.; $30,000, 1947, and $36 000 1948. Certified check for 2%

Sayable to the "City of Daytona" required. The validity of these bondsas been approved by the Judge of the Seventh Judicial Circuit Court of
Florida and by John C. Thomson of New York.

DELAWARE (State of).—BIDS, REJECTED.—The following bids,
received on May 12 for the $500,000 4H % coupon tax-free road bonds—
V. 110, p. 1662—were rejected
Laird & Co 87.201 W. R. Copmton Co 85.06
Eastman, Ditton& Co 87.079 National City Co —84.719
Eldredge & Co 86.3781

DELEVAN, Cattaraugus County, N. Y.—BOND OFFERING.—
George TJ. Saxton, Village Clerk, will receive proposals until 10 a. m. to-day
(May 15) for $2,010 sewer and $4,500 street impt. 5% coupon bonds.
Denom. $5u0. Date 8ept. 1 1920. Interest payable annually. Due
$500 yearly on Sept. 1 from 1921 to 1933, incl.

DINUBA UNION HIGH SCHOOL DISTRICT, Tulare County,
Calif*—BOND SALE.—The sale of the $120,000 5% school bonds onMarch
17 to the First National Bank of Visalia—V. 110, p. 1447—was invalid.
DODGE COUNTY (P. o. Fremont), Neb.—BOND ELECTION

PROPOSED.—An election will be held shortly to vote on $1,200,000 road
bonds.

DOVER, Tuscarawas County, Ohio.—BONDS REFUSED.—E. H.
Rollins* Sons, of Chicago, who were the successful bidders for the $100,000
5H % 10-year electric light and power plant bonds, offered on March 24—
V. 110, p. 1337—have refused to accept the bonds, claiming that the mayor's
proclamation announcing the election to vote on the issue was defective,
in that nthe various voting places were not mentioned in it.

^It is believed that the City Council will not try to compel E. H. Rollins
& Sons to carry out their contract, but will sell the issue to local banks.

EDWARDS, Hinds County, Miss.—BOND SALE.—It is reported that
an issue of $7,500 6% 1-15 year serial electric light and power plant bonds
has been sold to the Bank of Edwards for $7,525 equal to 100.33^ basis of
about 5.94%. Denom. $500.
ELMWOOD PLACE SCHOOL DISTRICT (P. O. Elmwood Place).

Hamilton County. Ohio.—BONDS NOT SOLD.—The $3,000 5% scnool
impt. bonds, offered on May 7—V. 110, p. 1772—were no tsold, as no bids
were submitted.

£ EL PASO COUNTY SCHOOL DISTRICT NO. 5 (P. O. Monument),
Colo.—BOND ELECTION—SALE.—Subject to an election in the next
30 days $7,500 6% 15-30-year (opt.) school bonds have been sold to the
International Trust Co. of Denver.

EL PASO COUNTY SCHOOL DISTRICT NO. 8 (P. O. Fountain),
Colo.—BONDS DEFEATED.—On May 3 the $100,000 school bonds-—V
110, p. 1663—were defeated.

ERIE COUNTY (P. O. Sandusky), Ohio.—BONDS REFUSED—
RESOLD.—'The Casady Bond Co. of Des Moines, refused to accept the
$77,120 5% I. C. H. No. 276 impt. bonds, which were awarded to that
firm on its bid of 100.518 and interest, submitted at the offering on Aug. 7
of last year—Vv 109, p. 602.
The County Commissioners later offered the bonds to the State Industrial

Commission of Ohio, which body agreed on April 15 to take the issue at
par and interest. Denoms. 5 for $7,500, 4 for $8,000 and 1 for $7,620.
Date Sept. 1 19i9. Int. M. & S. Due yearly on Sept. 1 as follows:
$7,500, 1920 to 1924, incl.; $8,000, 1925 ot 1928. incl.; and $7,620, 1929.
BONDS DEFEATED.—At the election held April 27, the people, by

1,669 "against" to 1.353 "for," voted down a proposal to issue $250,000
6% 25-year County Memorial Bldg. bonds.
EVERGREEN HIGHWAY DISTRICT, Idaho.—BOND OFFERING—

Sealed bids will be received until June 1 by H. Bruenn, District Treasurer
(P. O. Rooms 4, 5 and 6 Lewiston National Bank Building, Lewiston),
for $50,000 bonds at not exceeding 6% interest, it is reported. Cert, check
for $5,000, required.

FT. MORGAN, Morgan County, Colo.—BONDS VOTED—SALE.—
The issue of $35,000 5H % 10-15 year (opt.) water bonds—V. 110, p. 1447—
carried 60 to 1 on May 3. Same have been sold to Sidlo, Simons, Fels &
Co., of Denver.
FOUNTAIN VALLEY SCHOOL DISTRICT, Orange County, Calif.

—BOND SALE.—On May 11 the First National Bank of Santa Ana
was awarded at par, it is stated, the $24,000 6% 2-25-year serial school
bonds, dated June 1 1920—V. 110, p. 1898.
FRAZEE, Becker County, Minn.—BOND SALE.—Reports state that

$34,000 6% light plant bonds were recently sold to the Wells-Dickey Co.,
of Minneapolis, at par.

FRANKLIN SCHOOL TOWNSHIP (P. O. Cooper), Greene County,
Iowa.—BOND SALE.—An issue of $100,000 5% 20-year school bonds has
been sold, it Is stated, to the Bankers Mortgage Co., of Des Moines at
100.535 a basis of about 4.95%.

F FREEBORN COUNTY (P. O. Albert Lea), Minn.—BOND OFFER¬
ING.—Sealed bids will be received until 10 a. m. May 18 by Fred Tavis,
County Auditor, for $250,000 5H% 10-year road bonds. Date May 1
1920. Principal and semi-annual interest payable at the Merchants' Loan
& Trust Co., Chicago. Due May 1 1930. Certified check for 2% of the
bonds bid for, payable to the County Treasurer, required.
FREMONT, Sandusky County, Ohio.—BOND VOTE.—At the April

27 elections the citizens voted in favor of the issuance of $35,000 water
works bonds, but defeated a proposal to issue $27,000 street impt. bonds.
V* FREMONT COUNTY SCHOOL DISTRICT NO. 21 (P. O. Fort
Washakie), Wyo.—BONDS VOTED.—On May 3 $15,000 school bonds
were voted.

FULTON COUNTY (P. O. Rochester), Ind .—NO BIDSRECEIVED.—
No bids were received for the tnree issues of 4 V2% road bonds, aggregating
$41,900, offered on May 10—V. 110, p. 1996.

GARY, Lake County, Ind.—BOND OFFERING.—John A. Brennan,
City Controller, will receive proposals until 12 m. May 28 for $200,000
5H% Park bonds. Date day of sale. Int. M. & N. Due $50,000 on
May 28 in 1925, 1930, 1935 and 1940. Cert, check for $1,000, required.
Purchaser to pay accrued interest.

GEARY COUNTY (P. O. Junction City), Kans.—BOND OFFERING.
—Reports state that the County Commissioners, will sell at public auction
to-day (May 15) $52,000 road impt. bonds.

GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND SALE.—The
$8,000 5% I. C. H. No. 15 bonds offered on May 10—V. 110, p. 1996—
were sold to the First National Bank of Chardon. Date May 1 1920.
Due $200 on May 1 and Nov. 1 in 1921 and 1922; $200 on May 1 and $400
on Nov. 1 in 1923; $500 on May 1 and Nov. 1 in 1924, 1925, 1926, 1927,
1928 and 1929, and $600 May 1 1930.

GILA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glove), Ariz.—
BIDS REJECTED.—We are informed that at the offering of $50,000 5^ %
school bonds on May 3—V. 110, p. 1554—all bids were rejected.

GLOVERSVILLE, Fulton County, N. Y.—NO BIDS.—No bids were

received for the $150,000 5% coupon tax-free free water works bonds,
offered on May 11—V. 110, p. 1663.

GRANTS PASS IRRIGATION DISTRICT (P. O. Grants Pass),
Josephine County, Ore.—BOND SALE.—The $184,000 6% irrigation
bonds offered on March 10—V. 110, p. 891—have been sold, according
to reports, to Ralph Schneeloch Co., or Portland at 90.
V GRANVILLE COUNTY (P. O. Oxford), No. Caro.—BOND OFFER¬
ING.—Reports say that bids will be received until 12 m. May 25 by F. M.
Pinnix, Chairman County Board of Education (P. O. Oxford), for the fol¬
lowing 6% 20-year school bonds:
$25,000 Tally Ho School District No. 2 bonds.1
25,000 Sassafras School District No. 2 bonds.|
10,000 Tally Ho School District No. 8 bonds.
Date May 1 1920. <

GREEN MOUNTAIN INDEPENDENT SCHOOL DISTRICT (P. O.
Green Mountain), Marshall County, Iowa.—BONDS VOTED—

Newspapers state that by a vote of over 3 to 1 the electors authorized the
issuance^of $120,000 school bonds.

GREENVILLE SCHOOL DISTRICT (P. O. Greenville), Greenville
County, So. Caro.—BOND OFFERING.—Additional information is at
hand relative to the offering on May 31 of the $250,000 5% school bonds—
V. 110, p. 1996. Geo. W. Sirrine, Secretary Board of Trustees, will receive
bids for these bonds until 4 p. m. on that day. Denom. $1,000. Date
July 1 1920. Prin. and semi-ann. int. payable at the Chemical National
Bank, N. Y. Due July 1 1940. Cert, check for 2% payable to the above
official, required. The opinion of Storey, Thorndike, Palmer & Dodge of
Boston as to the legaUty of said bonds will be furnished.

GUNNISON COUNTY HIGH SCHOOL DISTRICT (P. O. Gunni¬
son), Colo.—BONDS VOTED.—On May 3 $100,000 additional school-
building bonds were voted.

HAMILTON, Butler County, Ohio.—BOND OFFERING.—Ernst E.
Erb, City Auditor, will receive proposals until 12 m. May 26 for $80,000
5H% coupon general street impt. bonds, in addition to the $650,000 re¬
ported In V. 110, p. 1898. Denom. $500 and Sl.OOb, to suit purchaser.
Date Jan. 1 1920. Prin. and semi-ann. int., payable at theCity Treasurer's
office. Due $8,000 yearly on Jan. 1 from 1926 to 1934, incl. Cert, check
for 5% of amount of bonds bid for, payable to the City Treasurer, required.
Bonds to be delivered and paid for within 10 days from date of award.
Purchaser to pay accrued interest.
NO BIDDERS.—There were no bidders for the $150,000 5% coupon water

works impt. bonds offered on May 4—V. 110, p. 1663.
HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE OFFERING.

—Proposals will be received until 10 a. m. May 25 by the County Com¬
missioners for $300,000 5H% registered tax-free notes. Date June 1
1920. Payable June 1 1923 at the Old Colony Trust Co., of Boston.
Notes will be engraved under the supervision of and certified to as to genu¬
ineness by the Old Colony Trust Co. of Boston; legality approved by Ropes.
Gray, Boyden & Perkins, of Boston, a copy of whose opinion will be fur¬
nished to the purchaser. All legal papers incident to this issue will be
filed at the Old Colony Trust Co. of Boston.

HANOVER, Jefferson County, Ind.—BOND OFFERING.—Proposals
will be received until 1 p. m. June 1 by C. A. Burdsal, Town Clerk, for
$2,000 5H % coupon fire equipment bonds. Denom. $200. Date June 1
1920. Interest payable on Aug. 1. Due $200 yearly on Aug. 1 from 1921
to 1930 incl. Cert, check for $100 required.

HARBOR BEACH, Huron County, Mich.—BOND OFFERING.—
Bids for the $4,000 5% coupon park and bathing beach impt. bonds, voted
at the April 5 election—V. 110, p. 1773—are being advertised for, to be
received until 6 p. m. May 17 by the City Council. Denom. $500. Date
June 1 1920. Prin. and semi-ann. int. (F. & A.), payable at the Huron
County Savings Bank, of Harbor Beach. Due yearly on Feb. 1. Cert,
check for $100, payable to the City Treasurer, required. Bonded debt
(exclusive this issue), $47,000. Assessed value. $1,561,000. Sinking
Fund, $6,000.

t ■'■"■••v.-
HENRY COUNTY (P. O. Napoleon), Ohio.—BOND SALE.—The

$74,000 5H % coupon Liberty-Adrian road-improvement bonds, which were
offered without success on April 16 (V. 110, p. 1773), have been purchased
by the State Industrial Commission of Ohio, at par. Date April 1 1920.
Duo $2,000 Oct. 1 1920 and $4,000 each six months from April 1 1921 to
Oct. 1 1929, inclusive.

HIGHLAND TOWNSHIP (P. O. Defiance R. F. D. No. 7), Defiance
County, Ohio.—BOND OFFERING.—Proposals will be received until
12 m. May 26 by H. H. Miller, Clerk of Board of Township Trustees, for
the follwoing 6% road bonds:
$18,300 Mansfield Rd. Sec. "B" bonds. Denoms. $1,000 and $300. Duo

$300, Sept. 1 1921; and $2,000 yearly on Sept. 1 from 1922 to 1930,
inclusive.

45,000 Mansfield Rd. Sec. "A" bonds. Denom. $1,000. Due yearly on
Sept. 1 as follows: $3,000, 1921; $4 . 00. 1922 to 1924 incl.: and
$5,000, 1925 to 1930, incl. ■ / - v-/

Date June 13 1920. Prin. and semi-ann. int. payaole at the office of
the Treasurer of Defiance County. Cert, check for $500, is required with
each issue bid upon.

HOMESTEAD, Dade County, Fla.—BOND OFFERING.—G. W.
Moon, Town Clerk, will receive bids for $15,000 6% municipal electric-light
bonds until 8 p. m. May 21. Int. J. & D. Certified check for $300 re¬
quired. , i'M'/,,;.:'''• :

HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.—
Proposals will be received until 10 a. m. May 25 by T. O. Sanders, County
Treasurer, for $25,000 4J4% Samuel Lindley Liberty Twp. road bonds.
Denom. $1,250. Date May 25 1920. Int. M.&N. Due$1,250 each six
months from May 15 1921 to Nov. 15 1930, incl.

HURON COUNTY (P. O. Norwalk), Ohio.—BOND SALE.—On May'3
the $8,000 5% coupon bridge bonds offered on that date—V. 110, p. 1773—
were awarded to the Citizens Nat. Bank of Norwalk at par and interest.
Date Nov. 1 1919. Due $1,000 on April 1 and Oct. 1 in 1921, 1922, 1923
and 1924.

INDEPENDENCE CONSOLIDATED SCHOOL DISTRICT Tate
County, Miss.—BOND OFFERING.—Bids will be received until June 1
by the Clerk of the Chancery Court (P. O. Senatobia), it is reported ,|for
$12,000 6% school bonds.

INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Marion
County, Ind.—BOND SALE.—On May 11 the $200,000 4%% 20-year
coupon school bldg. bonds offered on that date—V. 110, p. 1773—were
awarded to the Harris Trust & Savings Bank of Chicago, at 91.18, a basis
of about 5.48%. Date May 15 1920. Due May 15 1940.

IRONWOOD, Gogebic County, Mich.—BOND OFFERING.—David
Hediund, City Clerk, will receive proposals until 5 p. m. May 25 for the
following 5% bonds, which were previously offered on April 27 (V. 110, p.
1338); ..

$275,000 water bonds. Due $75,000 on May 1 in 1925, 1930 and 1935,
and $50,000 May 1 1940.

300,000 municipal site and building bonds. Due $15,000*yearly on May 1
from 1921 to 1940, inclusive.

Date May 1 1920. Principal and semi-annual interest (M. & N.), pay¬
able at the City Treasurer's office. Certified check for $2,000 required.

The official notice of this bond offering will be found among the advertise¬
ments elsewhere in this Department.

JOHNSTON COUNTY (P. O. Tishomingo), Okla.—BONDS VOTED.
—It is stated that on May 3 $380,000 road bonds were favorably voted.

KANE, McKean County, Pa.—BOND ELECTION.—On May 18 a

proposition to issue $50,000 school bonds will be voted upon, it is stated. %
KEMMERER SCHOOL DISTRICT NO. 1 (P. O. Kemraerer),^Lin¬

coln County, Wyo.—CORRECTION.—The price paid for the $75,000 6%
school bonds awarded on May 1 to the State ofWyoming was 101 and int.
(not 100, as reported in V. 110, p. 1997). Bids of par were also received
from Keeler Bros., Wright, Swan & Co. and Sweet, Causey, Foster &jCo.
KENTON, Hardin County, Ohio.—BOND OFFERING.—Proposals

will be receiyed until 12 m. May 31 by L. 0- Hayward, City Auditor, for
the following 6% coupon North Barroll St. paving bonds:
$17,500 special assess, bonds. Due $500 June 1 1921 and $1,000 yearly

on June i from 1922 to 1838 incl.
4,500 city's share bonds. Due $500 June 1 1930 and $1,000 yearly on

June 1 from 1931 to 1934 incl.
Denom. 2 for $500, 21 for $1,000. Date June 1 1920.^ Prin. and semi-

ann. int. payable at the City Treasurer's office. Cert, check for 5% of
amount of bonds bid for, payable to the City Auditor, required. Bonds to
be delivered and paid for at the City Auditor's office as soon after the pur¬
chase as it is possible.

KING COUNTY SCHOOL DISTRICT NO. 14, Wash.—BOND SALE.
—According to newspaper reports the $8,000 school bonds offered on May
10—V. 110, p. 1898—were awarded on that day to the State of Washing¬
ton at par for 6s

KINGSBURY COUNTY INDEPENDENT SCHOOL^DlSTinCT
NO. 43 (P. O. Hetland, So Dak—BOND OFFERING—At 2 p. m. on
Mav 24 proposals will be received for $10,000 6% 20-year school bonds byL. A. Crandall, Clerk Board of Education. Int. semi-ann. Denom.*$500.
KIOWA COUNTY SCHOOL DISTRICT No. 1 (P. O. Eads), Colo.—

BONDS DEFEATED:—On May 3 $40,000 school bonds ailed to carry.
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KIRKWOOD SCHOOL DISTRICT (P. O. Kirkwood),De Kalb County, Ca.- BONDSVOTED.—By 245 "for" to 13 "against"
$63,000 school bonds carried on May 1.
KIT CARSON COUNTY CONSOLIDATED SCHOOL DISTRICT

NO. 1 (P. O. Burlington), Colo.—BONDS VOTED—SALE —On May 3
by15 "for" to 1 "against" $54,000 6% 15-30-year (opt.) building bonds
carried. Same have been sold to the International Trust Co. of Denver.
Dated May 15 1920.

KITSAP COUNTY SCHOOL DISTRICT NO. 10, Wash.—BOND
OFFERING.—Proposals will be received until 1 p. m. May 19 by P. G.
Olsen, County Treasurer (P. O. Port Orchard), for $10,000 school bonds,
it is stated. Bidders to name price and rate of interest. Certified check
for 1% required.

LAFOUCHE PARISH ROAD DISTRICT NO. 1 (P. O. Thibodoux)
La.—BOND ELECTION.—On June 15 $50,000 road district bonds are to
be voted upon.

LA HABRA SCHOOL DISTRICT, Orange County, Calif.—BOND
SALE.—The First National Bank of Santa Ana was awarded, it is stated,
on its bid of 100.14, a basis of about 5.98%, the $90,000 6% 10^-year
(aver.) school bonds, dated June 1 1920, offered on May 11.—V. 110, p.

LAKE PARK, Becker County, Minn.—BOND SALE.—An issue of
$13,000 6% electric lighting plant bonds was sold at par on April 20 to
Stanley, Gates & Co. of St. Paul. Denom. $1,000. Date April 1 1920.
Prin. and semi-ann. int. (A. & O.) payable at the First Nat. Bank, St. Paul.
Due April 1 1940. - V'

Financial Statement.
Actual value of taxables (estimated) $750,000
Assessed value of taxables (1919) 429,217
Total bonded debt, including this issue $49,000
Less electric light and water works bonds 30,000

Net debt (4.1% of assessed value) $19,000
Population (1910), 740; population (1919 est.). 1,000
LA PLATA COUNTY SCHOOL DISTRICT NO. 29 (P. O. Durango),

Colo.—BONDS DEFEATED.—We are informed that onMay 3 the $40,000
5school bonds—V. 110, p. 1664r—were defeated.

LAWRENCE COUNTY (P. O. Bedford),Ind.—NO BIDS RECEIVED.
—No bids were received for the 5 issues of 4M % coupon road bonds aggre¬
gating $46,700 offered on May 3—V. 110, p. 1899.
LEBANON SPECIAL ROAD DISTRICT, Laclede County, Mo.—

BIDS REJECTED.—It is reported that the Commissioners of this district
have rejected all bids for their bond issue of $85,000. The highest bid was
$750 below par and the lowest bid was $2,750 below par.

t

LENOIR COUNTY (P. O. Kinston), No. Caro.—BOND OFFERING.—
Sealed bids will be received until 11 a. m. June 7 by J. H. Dawson, County
Treasurer, for $300,000 6% coupon (with privilege of registration) road-
improvement bonds. Denom. $1,000. Date June 1 1920. Int. J. & D.
Principal and interest payable at the National Bank of Commerce. N. Y.,
and interest on registered bonds will, at the request of the registered holder,
be paid in New York exchange. Due $60,000 yearly on June 1 from 1935
to 1939, inclusive. Certified check or cash for, or in an amount equal to,

of the amount of bonds bid for, payable to the County of Lenoir, re¬
quired . The purchaser will be furnished with the opinion of Reed, Dougher¬
ty So Hoyt, ofNew York, that the bonds are binding obligations of Lenoir
County and the bonds will be printed under the supervision of the U. S.
Mtge. & Trust Co., of New York, which will certify as to the genuineness
of the signatures and the seal on the bonds. The bonds are to be issued
under a special Act which authorized an unlimited tax to pay them. Pur¬
chaser to pay accrued interest.

LE ROY, Genesee County, N. Y.—CERTIFICATE OFFERING.—
Carlos A. Chapman, Village Clerk, will receive proposals until 10 a. m.
to-day (May 15, for the $5,000 5% certificates of indebtedness, authorized
at a recent election—V. 110, p. 582. Denom. $1,000. Date May 15
1920. Prin. and annual int. (May 15) payable at the Village Treasurer's
office, or elsewhere, as may be agreed upon. Due $1,000 yearly on May 15
from 1921 to 1925, incl. Cert, check for $100, payable to the Village
Treasurer, required.

LEWISTON, Mifflin County, Pa.—BONDS AUTHORIZED.—It is re¬

ported that an ordinance authorizing the issuance of $70,000 refunding and
bridge bonds has been passed.

LIBERTY COUNTY (P. O. Hinesville), Ga.—BONDS VOTED.—
By a vote of 509 to 109 the voters authorized the Issuance of $200,000 4H %
serial road bonds at the election held April 20—V. 110, p. 1218. Date
of sale not yet determined.

„

LIBERTY SPECIAL FRACTIONAL TOWNSHIP (P. O. Chilli-
cothe R. F. D. No. 2), Ross County, Ohio.—BOND OFFERING.—
Harry W. Stickrod, Township Clerk, will receive proposals until 12 m.
June 1 for $30,000 5H% coupon school bldg. bonds. Auth. Sec. 7629,
Gen. Code. Denom. $2,000. Prin. and annual interest (Dec. 15) pay¬
able at the First National Bank of Chillicothe. Due $2,000 yearly on
Dec. 1 from 1921 to 1935 incl. Cert, check for 1% of amount of bonds
bid for, payable to the Board of Education, required. Purchaser to pay
accrued interest. v

LIBERTY TOWNSHIP (P. O. Marengo), Crawford County, Ind.—
NO BIDS.—No bids were received for the $2,000 5% bonds offered on
May 1—V. 110, p. 1555.

LIMA CITY SCHOOL DISTRICT (P. O. Lima), Allen County,
Ohio.—BOND SALE.—The $140,000 oli % 2-8-year serial deficiency
bonds, which were offered on March 6—V. 110, p. 786—have been sold to
Sidney Spitzer & Co. of Toledo at par. Date Janl 2 1920. Due $20,000
yearly on Jan. 2 from 1922 to 1928, incl.

LINCOLN COUNTY SCHOOL DISTRICT NO. 2 (P. O. Carrizozo),
N. Mex.—BOND OFFERING.—On May 25 $4,000 building bonds will be
offered for sale by A. J. Holland, Treasurer.

LINN COUNTY (P. O. Albany),Ore.—BONDSAWARDED INPART.
—Of the $100,000 road bonds offered for sale on May 10—V. 110, p. 1774—
$25,000 bonds were awarded, it is stated, on that day to the First Savings
Bank of Albany at par.

LOCK HAVEN, Clinton County, Pa.—BOND ELECTION.—It is re¬
ported that the question of issuing $80,000 street and sewer bonds will be
submitted to the voters at an election to be held May 18.

LOGAN, Cache County, Utah.—BONDS VOTED.—An issue of $26,-
000 funding bonds for current expenses carried, 218 to 129.

LONACONING, Allegany County, Md.—BONDS DEFEATED.—It is
reported that a proposition to issue $6,500 motor fire truck bonds lost by a
vote of 151 "against" to 114 "for" at an election held May 5.

LOUDON COUNTY (P. O. Loudon), Tenn.—BONDS VOTED.—
It is stated that the Loudon County Court in a special session held on

April 13 voted to issue $235,000 bonds for road building in the county.

LOUISVILLE, Winston County, Miss.—BONDS NOT SOLD.—We
are advised by G. W. E. Bennett, Town Clerk, that no sale was made of the

?10,000 6% 20-year water and sewer bonds offered on May 4.—V. 110, p774.

LOUISVILLE, Stark County, Ohio.—BOND OFFERING.—Sealed
proposals will be received until 12 m. May 31 by Earl Geis, Village Clerk
for $4 000 6% fire apparatus bonds. Date April 1 1920. Due yearly.
Cert, check for 10% of amount of bonds bid for payable to the Village
Treasurer required.

MACKAY SCHOOL DISTRICT NO. 2 (P. O. Mackay), Custer
County, Idaho.—BONDS VOTED.—An issue of $40,000 school building
bonds has been voted.

^

McCORMICK COUNTY (P. O. McCormick), So. Caro .—BOND
OFFERING.—The County Commissioners of this county will receive bids
until June 1 for $25,000 6% coupon bonds being part of an authorized issue
of $60,000. Denoms. $500 and $1,000. /

McKEESPORT SCHOOL DISTRICT (P. O. McKeesport), Alle¬
gheny County, Pa.—BOND SALE.—The $250,000 5% coupon tax-
free school bidg. bonds offered on May 12—V. 110, p. 1774—were awarded
to a syndicate composed of Holmes, Bulkley & Wardrop, A. B. Leach &
Co., Glover & McGregor, Frazier & Co. and Lyon, Singer & Co. at par.
Date April 1 1920. Due yearly on April 1 as follows: $5 000 1925]tojl929

incl- $8 000. 1930 to 1934 incl.; $10,000, 1935 to 1939 incl.; $12,000, 1940
to 1944 incl., and 15,000, 1945 to 1949 incl.

tt^Po1501*? COUNTY (P. O. Huntsville), Ala.—BOND OFFERING.—
Until 12 m. June 5 proposals will be received by O. H. Pulley, President of
the County Board of Revenue, for the $22,500 5% refunding road bonds
—V. 110, p. 1449. Date July 1 1920. Due and payable 10 or 20 years
from date at option of purchaser. Cert, check for $500 required.
MAIDEN, Catawba County, No. Caro.—BOND OFFERING.—Bids

will be received until May 24, it is reported, by S. M. Finger, City Clerk,for $115,000 6% water works and sewer system bonds. Date May 1 1920.

MAJOR COUNTY (P. O. Fairview), Okla.—BOND ELECTION
PROPOSED.—Report states that an election may be called to vote on the
question of issuing $150,000 bonds.

. MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 (P. O.
Larchraont), Westchester County, N. Y.—BOND OFFERING.—Chas.
M. Bingham, Clerk of Board of Education, will receive bids until 8 p. m.
June 3 for the $20,000 school bonds, to bear interest at a rate not to exceed
5J^%, which were offered but not sold on April 22—V. 110, p. 1555.
Denom. $1,000. Date May 1 1920. Int. M. & N. Due $2,000 yearly
on Nov. 1 from 1930 tol939 incl. Cert, check on an incorporated bank
or trust company for 5% of amount of bonds bid for, required. Approving
opinion of Geo. S. Clay of New York will be furnished to the purchaser.
Purchaser to pay accrued interest. Bonded debt (incl. this issue), $150,800.
Assessed value 1919, $15,358,535.

r J^I^UHESTER, Hillsborough County, N. H.—TEMPORARY
LOAN.—On May 13 a temporary loan of $100,000 issued in anticipation
of taxes, dated May 13 and maturing Dec. 15 1920, was awarded to the
Mernmac River Savings Bank, of Nashua, on a 6.30% discount basis.

COUNTY (P. O. Indianapolis), Ind.—BOND SALE.—
The Fletcher Savings & Trust Co. of Indianapolis, purchased during April,
at par and interest, the following 4H % road impt. bonds:
$122,000 Chas. P. Wright et al Washington Twp. bonds. Denom. $610.

Date April 15 1920. Due $6,100 each six months from May 15
1921 to Nov. 15 1930, incl.

34,800 Wm. H. Roberts et al Center & Washington Twp. bonds. De¬
nom. $580. Date April 1 1920. Due $1,740 each six months
from May 15 1921 to Nov. 15 1930, incl.

26,400 John W. Behrman et al Warren Two. bonds. Denom. $660.
Date April 1 1920. Due $1,320 each six months from May 15
1921 to Nov. 15 1930, incl. Int. M. & N.

MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING.—
Proposals will be received until 12 m. May 22 by the Board of County
Commissioners for $52,600 6% coupon road bonds. Denom. $1,000, $500
and $100. Date June 1 1920. Prin. and semi-ann. int. (M. & S.) payable
at the County Treasurer's office. Due $600 on Mar. 1 1921, $2,000 semi¬
annually from Sept. 1 1921 to Mar. 1 1926, incl.; and $4,000 semi-annually
from Sept. 1 1926 to Mar. 1 1930, incl. Certified check for $200, payable
to the Board of County Commissioners, required.
MEMPHIS CITY SCHOOL DISTRICT (P. O. Memphis), Tenn.—

BOND OFFERING.—Additional information is at hand relative to the
offering on June 1 of the $250,000 5XA% coupon school bonds—V. 110, p.
1899. Bids will be received until 12 m. on that day by G. W. Garner,
Secretary Board of Education. Denom. $1,000. Date June 1 1920. The
bonds may be registered as to principal only at option of holder, interest
semi-annually (J. & D.), both principal and interest payable in New York
or Memphis at option of holder. Due yearly on June 1 as follows: $15,000
1926 to 1941, incl1., and $10,000 1942. Certified check on some Memphis
bank for $4,000, payable to the Board of Education, required. The bonds
will be prepared at the expense of the Board of Education and delivery will
be made in Memphis, New York City or the equivalent of New York City,
at option of purchaser, who must state in his bid where delivery is to be
made. No bids will be entertained which names a bid less than par and
accrued interest to date of delivery free of charges for fees, brokerage or
other conditions not enumerated in the Act and order. The legality of
these bonds will bo approved by John C. Thomson of N. Y., a copy of
whose approving opinion will be furnished to the purchaser.

MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—T. B.
Radabaugh, County Auditor, will receive proposals until 10 a. m. May 20
for the following 6% coupon special assessment Union Twp. road bonds:
$4,400 Shiloh R. No. 50 Series "A" bonds. Denom. $400. Due $400

yearly on April 1 from 1921 to 1929, incl., and $800 April 1 1930.
5,000 Shiloh Road No. 50 Series "B" bonds. Denom. $500. Due $500

yearly on April 1 from 1921 to 1930, incl.
5,000 Shiloh Road No. 50 Series "C" bonds. Denom. $500. Due $500

yearly on April 1 from 1921 to 1930, incl.
1,200 Mote Road No. 57, Series "A" bonds. Denom. $200. Due $200

yearly on April 1 from 1921 to 1924 and $400 April 1 1925.
1,200 Mote Road No. 57 Series "B" bonds. Denom. $200. Due $200

yearly on April 1 from 1921 to 1924, incl., and $400 April 1 1925.
1,200 Mote Road No. 57 Series "C" bonds. Dehorn. $200. Due $200

yearly on April 1 from 1921 to 1924, incl., and $400 April 1 1925.
Date April 1 1920. Prin. and semi-ann. int. (A. & O.) parable at the

County Treasurer. Certified check on a solvent bank for 5% of amount
of bid, payable to T. B. Radabaugh, County Auditor, required. Bonds
to be delivered and paid for at the County Treasurer's office within 10 days
from date of award.

MIDDLEPORT, Niagara County, N. Y.—BOND OFFERING.—Pro¬
posals will be received until 1 p. m. June 1 by Bernard J. Mahar, Village
Clerk, for $42,000 5% water bonds. Denom. $1,000. Date July 15 1920.
Prin. and semi-ann. int. (J. & J.) payable at the Village Treasurer's office.
Due $2,000 yearly on July 15 from 1925 to 1945, incl. Bonds to be delivered
and paid for at 12 m. July 15 at the First National Bank of Middleport.
The official notice of this bond offering will be found amona the adtertise-

nTerUs elsewhere in this department.

MIDDLESEX BOROUGH SCHOOL DISTRICT (P. O. Bound
Brook), Middlesex County, N. J.—BONDS NOT SOLD.—No award was
made of the $112,000 5% coupon or registered 1-28-year serial school bonds
offered on May 10—V. 110, p. 1899. The only bid received was submitted
by the Bound Brook Trust Co. of Bound Brook, which offered par for
$52,000 bonds.

MIFFLIN TOWNSHIP SCHOOL DISTRICT (P. O. Terrace), Alle-

fheny County, Pa.—BOND OFFERING.—Proposals will be received untilp. m. June 5 by David Stevens, Jr., Secretary of School Board, for $30,000
5H% coupon school bonds. Denom. $1,000. Date May 1 1920. Prin.
and semi-ann. int. (M. & N.), payable at the Monongahela Trust Co., of
Homestead. Due $5,000 on May 1 in 1925, 1930, 1935, 1940, 1945 and
1950. Cert, check for $500, required.

MINERAL AND MISSOULA COUNTIES JOINT SCHOOL NO. 2
(P. O. Alberton), Mont.—BOND SALE.—Sweet, Causey, Foster & Co..
of Denver, have been awarded the $36,000 6% school bonds, offered on
April 2—V. 110, p. 1111. Due $4,000 annually from 1932 to 1940, incl.
Dated May 1 1920. Int. M. & N., New York payment.

Financial Statement.
Assessed valuation. $2,410,421
Total bonded debt. — .60,000
Population, estimated 600

MINGO JUNCTION, Jefferson County, Ohio.—BOND OFFERING'
Proposals will be received by C. C. Albough, Village Clerk, until 12 m-
May 17 for $27,770 6% coupon special assessment Murdock & Union
Aves. impt. bonds. Denom. $555.40. Date July 25 1919. Int. payable
annually. Due $5,554 yearly on July 25 from 1920 to 1924. incl. Cert,
check for 3% of amount of bonds bid for, payable to the Village Treasurer,
required. Bonds to be delivered and paid for within 10 days from date of
award. Purchaser to pay accrued interest.

MINNEAPOLIS, Minn.—BOND DESCRIPTION.—The $388,724.43 5%
parkway impt. bonds awarded as reported in V. 110, p. 1997—are tn
denoms. of $500 and $1,000, and are dated May 15 1920. Int. M. &^N.
Due yearly on May 15 from 1921 to 1930. incl.
MISSISSIPPI (State of).—BOND OFFERING.—Sealed bids^will be

received until 12 m. June 8 by Frank Roberson, Attorney General (P. O.
Jackson), for $250,000 improvement bonds$"Series'A," at not exceeding
5Yi% interest. Denom. $1,000. ^Prin. andtsemi-ann. interest willfbe
paid on present presentation to State Treasurer'or at such place in United
States asjmay be agreed{upon by the Commlssioners^andJ[theIpurchaser.
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Due yearly on June 1 as follows: $20,000, 1922 and $10,000, 1923 to 1945,
incl. Cert, check for not less than 4% of the amount of bonds bid for,
required. Bids must indicate lowest rate of interest at which bonds will
be purchased at par and accrued interest, or at 5H% with premium and
accrued interest. Legal opinion as to validity by John C. Thomson of
N. Y. will be furnished the purchaser. Bidders will indicate whether they
or State will furnish bonds.

MITCHELL INDEPENDENT SCHOOL DISTRICT (P. O. Mitchell)
Davison County, So. Dak.—NO BIDS RECEIVED.—On May 6 no bids
were received for the $200,000 10-20-year (opt.) school bonds.—V. 110, p.

MODESTO, Stanislaus County. Calif.—BONDS VOTED.—On April
27 by 1,312 "for" to 391 "against'' the $50,000 5% fair ground and in¬
dustrial exposition park bond.—V. 110, p. 1450—were voted.

MOHAVE COUNTY (P. O.Kingman), Ariz.—BOND ELECTION.—
On June 6 the county is to vote on issuing $700,000 road and bridge construc¬
tion bonds.

MONROE COUNTY SPECIAL ROAY AND BRIDGE DISTRICT
NO. 1 (P. O. Key West), Fla—BOND OFFERINO.—It is reported that
proposalswill be received until June 3 by D. Z. Filer, Clerk Board ofCounty
Commissioners for $65,000 5% 35-year road and bridge bonds.

MONTROSE COUNTY SCHOOL DISTRICT NO. 15 (P. O. Olathe).
Colo.—BONDS VOTED.—On May 3 $18,000 6% 10-20 year (opt.) school
bonds carried. Same have been sold. as already reported inV.110,p.l556.
MORROW COUNTY (P. O. Heppner), Ore.—BOND OFFERING.—

On May 15 at 10 a. m. J. A. Waters, County Clerk, will receive bids for
$20,000 road bonds at not exceeding 514 % interest. Denom. $1,000.
Date Nov. 1 1919. Prin. and semi-ann. int. (M. & N.) payable at the office
of the County Treasurer or at the Fiscal Agency of the State of Oregon in
New York City. Due Nov. 1 1929. Cert, check for 5% of the amount
of bonds bid for, required. The assessed value of the taxable property of
the county is $14,046,730 54.

MT. PLEASANT, Isabella County, Mich.—BOND OFFERING.—
F. Bronson, City Clerk, will receive proposals until 7:30 p. m. May 17 for
the following^5% coupon bonds, which were authorized by a vote of the
jfcflJSOO water^extension bonds. Due June 1 1940.
19,000 paving bonds. Due June 1 1940-
35,500 trunk line highway paving (city's share) bonds. Due $2,000 yearly

on June 1 from 1921 to 1937, incl.; and $1,500, June 1 1938.
Denom. $500. Date June 1 1920. Prin. and semi-ann. int. (J. & D.),

payable at the Detroit Trust Co., ofDetroit. Cert, check for 1% of amount
of bonds bid for, payable to the City Treasurer, required. Bonded debt
(excl. this issue), $142,000. Sinking fund, $11,450. Assessed value 1919,
$3,816,435.
NAVAJO COUNTY SCHOOL DISTRICT NO. 1 (P. O. Winslow),

Ariz.—BOND SALE.—Sidlo, Simon Fels & Co. of Denver have purchased
$25,000 6% 10-20-year (opt.) school bonds.

NEWARK, Licking County, Ohio.—BONDS DEFEATED.—At the
April 27 election the proposition to issue $65,000 safety dep't deficiency
bonds lost—V. 110, p. 787.

NEW CARLISLE VILLAGE SCHOOL DISTRICT (P. O. New Car¬
lisle), Clark County, Ohio.—BONDS VOTED.—The question of issuing
$50,000 school bonds received a favorable vote on April 27, it is reported.
NEW CASTLE, New Castle County, Del.—BOND OFFERING.—

Proposals are being received until 8 p. m. May 25 by John T. Stoops,
President of City Council, for $25,000 5% 5-30 year (opt.) city bonds.
Denom. $500. Date July 1 1920. Int. semi-ann. Due July 1 1950;
optional July 1 1925. Cert, check for 3% of amount of bonds bid for,
payable to the Mayor and Council, required.
NEW MOOREFIELD, Clark County, Ohio.—BONDS VOTED.—

According to reports, a proposition to issue $35,000 school bonds carried
at the April 27 primaries. v.;

NEWPORT, Newport County, R. I .—LOAN OFFERING.—The City
Treasurer will receive proposals until 5 p. m. May 20, it is stated, for a
temporary loan, discounted, to the amount of $80,000. Dated May 25,
and maturing Sept. 3 1920. v

NILES SCHOOL DISTRICT (P. O. Niles), Trumbull County, Ohio.
—BOND OFFERING.—R. M. Haun, Clerk of Board of Education, will
receive bids until 12 m. June 7 for the $150,000 6% school building bonds,
authorized by a vote of 573 to 198 at the April 27 election—V. 110, p. 1450.
Denom. $500. Date June 1 1920. Int. semi-ann. Due $5,000 yearly
on June 1 from 1922 to 1951, incl. Cert, check for $200, payable to the
Treasurer of the Board of Education, required. Bonds to be delivered and
paid for within 5 days from date of award. Purchaser to pay accrued int.
NORFOLK COUNTY (P. O. Portsmouth), Va.—BOND OFFERING.—

Bids will be received, it is reported, until 12 m. June 1 by G. Taylor Gwath-
mey, County Clerk, for $145,000 5% 20-year county road and bridge war
debt bonds. Date June 1 1920. Denom. $1,000.

„ NORFOLK PAVING DISTRICT NO. 14 (P. O. Norfolk), Madison
County, Neb.—BOND OFFERING.—Proposals will be received until
5 p. m. May 31 by S. R. McFarland, City Clerk, for $136,000 7% bonds.
Denom. $500. Date June 1 1920. Prin. and ann. int. payable at the office
of the County Treasurer. Due yearly on June 1 as follows: $27,0t0, 1921;
$12,500, 1922 and 1923, and $12,000, 1924 to 1930, incl. Cert, check for
1% of the amount of bonds bid for payable to the City oi Norfolk required.

. NORTH BEND, Coos County, Ore.—BONDS VOTED.—On April 27
by 390 "for" to 337 "against" $400,000 bonds were voted to purchase and
Improve 750 acres of tideland.

^ NORTHVIEW SCHOOL DISTRICT (P. O. Northview), Webster
County, Mo.—BONDS VOTED.—It is reported that a bond issue of be¬
tween $6,000 and $7,000 for the erection of a new school building was voted
at an election held April 6.

COUNTY (P. O. Macon), Miss.—BOND SALE.—An issue
J50-000 Road District No. 4 bonds has been sold to the Merchants

bonds1armers Bank of Macon at par and interest elss $200 for preparing
COUNTY (P. O. Pontiac), Mich.—BIDS REJECTED-

BONDS RE-OFFERED.—All bids received for an issue of $375,000 \%%

coupon jail^ bonds, offered on May 7, were rejected. Denom. $1,000.
, bonds arc being re-advertised, bids being received this time until
May 17. by Floyd B. Babcock, County Clerk.

OAKLEY JOINT SCHOOL DISTRICT NO. 2 (P. O. Oakley), Logan
County, Kans.—BOND SALE.-—The $60,000 building bonds recently
voted—V. 110, p. 1900—have been sold.

_ OAKVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. Oakville),
Grays Harbor County, Wash.—BOND ELECTION.—It is reported that
$50,000 in bonds will be submitted to the voters in the near future.

OIL CITY, Venango County, Pa.—BONDS NOT SOLD.—The $100,-
000 4M% bonds offered on May 10—V. 110, p. 1998—were not sold, as
no bids were received.

OKEECHOBEE, Okeechobee County, Fla.—BOND OFFERING.—
Bids will be received until 1 p. m. May 29 by W. W. Dunnicliff, City Clerk,
for the following 6% bonds:
$80,000 street paving bonds. Due $8,000 yearly on April 1 from 1940 to

1949 inclusive.
40,000 water works bonds. Due $4,000 yearly on April 1 from 1940 to

• * • 1949 inclusive.
5,000 sewerage bonds. Due $500 yearly onApril 1 from 1940 to 1949 incl.
Denom. $500. Date April 1 1920. Prin. and semi-ann. int., payable

at the Bank of Okeechobee or at the American Exchange National Bank,

i** x option of holder. Cashier's check on the Bank of Okeechobee
for $5,000, payable to D. R. McNeill, President of the City Council, re-
qufred. All bids shall bemade on blank forms furnished by the City Clerk
and he will also furnish the opinion of a reliable bond attorney of national
reputation and furnish bonds ready to be delivered day of sale. Total
bonded debt, these issues only. Value of property owned by city, $50,000;
afflessed value, 1919, $1,010,225; actual value (est.), $1,600,000. Popu¬
lation 1919 (est.), 1,500.

OLMSTED COUNTY (P. O. Rochester), Minn.—BOND OFFERING.
—Lester J. Fiegel, County Auditor, will receive bids until June 3,titjtfs
stated, for $90,000 county road and bridge bonds.
On May 15 these bonds were reported to be sold.
OMAHA. Neb.—BONDS DEFEATED.—'The voters defeated the is¬

suance of $250,000 library bonds—V. 110, p. 1450—at an election held,
it is stated, on April 20. •

ORANGE COUNTY SPECIAL TAX SCHOOL DISTRICT NO.M
(P. O. Orlando), Fla.—BOND OFFERING.—James A. Knox, Chairman
County Board of Public Instruction (P. O. Orlando) will receive bids for
$150,000 5% bonds, it is stated, until 10 a. m. May 21. Int. semi-ann.
Denom. $1,000. ' <■

OREGON (State of)—BOND SALE.—The $1,000,000 4H% 1454-year
av. highway bonds offered on May 11—V. 110, p. 1900—have been sold to
the Lumbermens Trust Co., Portland, Continental & Commercial Trust &
Savings Bank, Chicago and the National City Co., N. Y., at 89.09 a baiss
of about 5.61%. ■ •, -u v-.v.,

ORVILLE RURAL SCHOOL DISTRICT (P. O. New Straitsville),
Hocking County, Ohio.—BOND OFFERING.—Samuel Slatzer, Village
Clerk, will receive bids until 12 m. May 27 for $25,000 6% coupon school
bonds. Auth. Sec. 7625 Gen. Code. Denom. $1,250. Date day of sale.
Prin. and semi-ann. int. (M. & S.). payable at the bank to be designated
as the district's depository. Due $1,250 yearly on Sept. 1 from 1922 to
1941, incl. Purchaser to pay accrued interest. ,

OXNARD UNION HIGH SCHOOL DISTRICT, Ventura County,
Calif.—BOND OFFERING.—It is stated that on May 20 $150,OOOt5H%
bonds will be offered for sale.

PEABODY, Essex County, Mas*.—TEMPORARY LOAN.—Dn May
13, it is reported, a temporary loan of $100,000 issued in anticipation of
revenue, dated May 14 and maturing Nov. 19 1920, was awarded to S. N.
Bond & Co. of Boston on a 6.24% discount basis.

PELHAM MANOR, Westchester County, N. Y.—NO BIDS RE¬
CEIVED.—No bids were received for the $50,000 sewer and $20,000 dram-
age registered or coupon bonds, offered on May 4—V. 110, p. 1900.
PENNSYLVANIA (State of).—BOND OFFERING.—Charles"WA.

Snyder, Auditor General (P. O. Harrisburg), will receive proposals until
12 m. June 23 for $18,000,000 4M % tax-free coupon and registered (inter¬
changeable) bonds. Registered bonds will be in denominations of $1,000.
$5,000, $10,000, $50,000 and $100,000; coupon bonds, $1,000. Date July
1 1920. Prin. and semi-ann. int. (J. & J.), payable at the Philadelphia
National Bank, of Philadelphia. Due $2,000,000 on July 1 in 1925, 1930,
1935. 1940, 1945, 1946 and 1950; and $1,000,000 on July 1 in 1926, 1931,
1936 and 1941. Cert, check for 2% of amount of bonds bid for, payable
to the "Commonwealth of Pennsylvania," required. Payment for bonds

gurchased to be made at the Philadelphia National Bank, of Philadelphia,i full on or before July 1, or $3,000,000 on July 1, Aug. 2, Sept. 1, Oct. 1,
Nov. 1 and Dec. 1, at the purchaser's option. If desired, interim certifi¬
cates will be issued pending the engraving of the definite bonds. Bids must
be upon blanks which will be furnished by the Auditor General.
PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.—

Sealed bids will be received by Fred Garretson, City Treasurer, until 3
p. m. May 24 for an issue of 54% coupon (with privilege of registration)
school bonds, not to exceed $225,000. Denom. $1,000. Date May 1
1920. Prin. and semi-ann. int. (M. & N.) payable at the City Treasurer's
oiiice; interest on registered bonds will be remitted by mail in New York
Exchange, if requested. Due $6,000 yearly on May 1 from 1922 to 1933,
iricl., and $9,000 yearly on May 1 from 1934 to 1950, incl. Cert, check
on an incorporated bank or trust company for 2% of amount of bonds bid
for, payable to theCity Treasurer required. Bonds to be deUvered and paid
for at the City Treasurer's office, or at some place in New Jersey to be
agreed upon on July 1, or as soon thereafter as possible. Bonds will be
prepared under the supervision of the United States Mortgage & Trust Co.
of New York, which will certify as to the genuineness of the signatures of
the officials and the seal impressed thereon; legality will be approved by
Caldwell & Raymond of New York, a copy of whose opinion as to legality
will be furnished without charge. Purchaser to pay accrued interest.

PHILADELPHIA SCHOOL DISTRICT (P. O. Philadelphia), Pa.—
BID REJECTED.—The only bid received at the offering of the $2,000,000
tax-free registered gold school building bonds on May 10—V. 110, p. 1900—
was rejected. The offer was for the purchase at par of $100,000 bonds.
PINAL COUNTY SCHOOL DISTRICT NO. 2 (P. O. Casa Grande),

Ariz.—BOND ELECTION.—On May 22 $30,000 6% 20-year high-school
bonds are to be voted upon. S. P. Morgan, Clerk.

PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.—
On May 12 the temporary loan of $400,000, issued in anticipation of rev¬
enue, dated May 12 and maturing $200,000 on Nov. 19 and Dec. 3 1920.
V. 110, j>. 1998—was awarded to Salomon Bros. & Hutzler of New York
at 5.88% discount. v.'.-

PLACERVILLE, Eldorado County, Calif.—BOND ELECTION.—
O. E. Bailey, City Clerk, advises as that a preliminary resolution was
adopted at a regular meeting duly held May 3 for the purpose of calling a
bond election to purchase the PlacervilleWater Works of the City of Placer-
ville. The bond issue will necessarily be for something like $30,000 to
take care of additional improvements, &c., and will bear 5% interest.
POLK COUNTY INDEPENDENT SCHOOL DISTRICT NO.* 89

(P. O. Dugdale), Minn.—BOND SALE.—On April 16 Stanley Gates"*:
Co. of St. Paul purchased $35,000 6% school-building bonds at 101, a
basis of about 5.90%. Denom. $1,000. Date April 1 1920. Prin. and
semi-ann. int. (A. & O.), payable First National Bank, St. Paul. Due
April 1 1935. '
The financial statement of this school district is as follows:

Actual value of taxables (estimated) $600,000
Assessed value of taxables (1919) 176,992
Total bonded debt (this issue only) 35,000
Population (estimated) 450
PORTER UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Youngs-

town), Niagara County, N. Y.—BOND OFFERING.—Proposals will be
received until 8 p. m. May 20 by B. J. Moon, District Clerk, for $13,008
6% school-building bonds. Denom. $1,000. Date July 1 1920. Int.
J. & J. Due $1,000 yearly on Jan. 1 from 1921 to 1933, incl.
PORT HURON, St. Clair County, Mich.—BIDS REJECTED.—All

bids received for the $60,000 hospital and $320,000 water 5% 1-20-year
serial bonds, offered on May 11—V. 110, p. 1900—were rejected. .

PORTVUE, Allegheny County, Pa .—BOND ELECTION.—News¬
papers report that the Borough Council has decided to submit to the voters
on May 8 a proposition to issue $50,000 sewer bonds.
PROCTORVILLE VILLAGE SCHOOL DISTRICT (P. O. Proctor-

ville), Lawrence County, Ind.—BOND OFFERING.—Proposals will be
received until 12 m. May 27 by Fred Atkinson, Clerk of Board of Educa¬
tion. for $50,000 5% school erection bonds, Denom. 40 for $500 ana 40
for $750. Date May 1 1920. Prin. and semi-ann. int. payable at the
Iron City Savings Bank of Ironton. Due $1,250 yearly on May 1 from
1921 to I960, incl. Cert, check for $300, payable to the Board of Educa¬
tion , required. Bonds to be delivered and paid forwithin 10 days from date
of award. Purchaser to pay accrued interest.

PROSPECT SCHOOL DISTRICT (P. O. Prospect), Marion County,
Ohio.—BONDS VOTED.—At the April 27 election—V. 110, p. 1776—the
people voted in favor of the issuance of the $150,000 school bldg. bonds.
PROVIDENCE, R. I .—BONDS AUTHORIZED.—At a meeting held

May 6 the Board of Aldermen authorized the issuance of $1,500,000 bonds,
it is reported.

PULASKI COUNTY (P. O. Winamac), Ind.—BONDS TO BE RE-AD-
VERTISED.—The offering of the $15,500 4^% John Jentz et al White
Post Twp. road bonds—Y. 110, p. 1900—will be re-advertised as the ad¬
vertisement for bids for May 7 was incorrect.

RAVALLI COUNTY (P. O. Hamilton), Mont.—BONDS VOTED.—
On April 23 the $100,000 Skalkaho highway bonds—V. 110, p. 1665—were
voted by a large majority.

RAVALLI COUNTY SCHOOL DISTRICT NO. 2 (P. O. Stevens-
ville), Mont.—BOND OFFERING.—Until 8 p. m. June 2 $45,000 6%
building bonds will be offered for sale. Denom. $1,000. Cert, checkiof
$5,000 required. E. Johnson, Clerk. ^
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RED LAKE COUNTY CONSOLIDATED SCHOOL DISTRICT NO.
1 (P. O. Oklee), Minn.—BOND SALE.—Stanley Gates & Co. of St. Paul
were awarded on April 17 $8,000 b%% funding bonds at par. Denom.
$1,000. Date April 1 1920. Prin. and semi-ann. Int. (A. & O.) payable
at the First National Bank, St. Paul. Due April 1 1935.

Financial State of District.
Actual value of taxables (estimated) _ $850,000
Assessed value of taxables (1919) 237,105
Total bonded debt (including this issue) 22,700
Population (estimated) 700

RIVERSIDE, Riverside County, Calif.—BOND ELECTION.—At an
election to be held on May 20 $195,000 city hall bonds will be submitted
to the voters, it is stated.

ROANOKE, Roanoke County, Va.—FINANCIAL STATEMENT.—
In connection with the offering on May 22 of the $635,000 4^% coupon
bonds notice of which appeared in V. ilO, p. 1902—we are in receipt of the
following:

Financial Statement.
Actual value of taxable property (estimated) - - $75,000,000
Assessed value for taxation, 1919 - 39,668,688
Total bonded indebtedness, including this issue 2,791,000
Cash value of sinking fund, held for debt redemption r 220,414
Population, census. 1910 34,876
Population, 1920, estimated : 55,000
Tax rate for city purposes, $16.0o per $1,000.
The city of Roanoke has never defaulted in the payment of obligations.

ROCHESTER, N. Y.—CORRECTION.—In V. 110, p. 1999 we reported
Incorrectly the sale of $350,000 8-months notes. Corrected, the report

gg follows:
NOTE SALE.—On May 6 $350,000 notes, maturing eight months from

May 10 1920 at the Central Union Trust Co. of New York were awarded
as follows:
$50,000 school notes to White, Weld & Co. of New York at 5.90% interest

plus $5 premium.
200,000 school notes to the National Bank of Commerce of Rochester

at 6% interest, plus $5 premium.
100,000 municipal bldg. notes to the Genesee Valley Trust Co. of Roch¬

ester at 5.90% interest, plus $10 premium.

ROCHESTER, N. Y.—NOTE SALE.—The National Bank of Com¬
merce, of Rochester, was awarded on a 6% interest basis, the $650,000
garbage disposal notes, maturing eight months from May 18 1920, which
were offered on May 13—V. 110, p. 1998.
ROCKY RIVER, Cuyahoga County, Ohio.—NO BIDDERS.—There

were no bidders for the $44,000 6% street Impt. bonds, offered on May 10.
—V. 110, p. 1900.

ROTTERDAM COMMON SCHOOL DISTRICT NO. 14 (P. O
Schenectady), Schenectady County, N. Y.—BOND OFFERING.—
Proposals for $45,000 6% school bonds will be received until 3 p. m. to-day
(May 15) by John Roberts, Secretary of Board of School Trustees. De¬
nom. $3,750. Date June 1 1920. Prin. and annual interest payable at
the Citizens Trust Co. of Schenectady in New York exchange. Due
$3,750 yearly on Jan. 1 from 1928 to i939. Cert, check for 10% of amount
of bonds bid for required.

RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING.—
Chas. A. Frazee, County Treasurer, will receive proposals until 2 p. m.
May 22 for $31,600 4K % Fred Goddard et al Richland Twp. road bonds.
Denom. $790. Date April 15 1920. Int. M. & N. Due $1,580 each six
months from May 15 1921 to Nov. 15 1930, incl.

RUSTIC SCHOOL DISTRICT, San Joaquin County, Calif.—
BOND SALE.—On May 3 the $12,500 6% 11-year (average) school bonds,
dated May 1 1920 (V. 110, p. 1666), were sold to Torrance, Marshall &
Co., for $12,513 50, equal to 100.108 and interest—a basis of about 5.87%.
A bid of $12,501 and interest was also received from Freeman, Smith &
Camp Co.

ST. JOE SCHOOL DISTRICT (P. O. St. Joe), Benewah County,
Idaho.—BONDS VOTED.—An issue of $12,000 school bonds was recently
authorized by 21 to 5. .

ST. LOUIS COUNTY (P. O. Duluth), Minn—BOND OFFERING.—
Bids ■vHll be received until May 21 it is stated, by the County Commission¬
ers, for $540,000 5% bridge bonds. Denom. $1,000. * Date July 1 1920.
The above bonds are the last of the authorized issue of $1,350,000 of which
$810,000 were awarded on June 7 1919, as reported in V. 108, p. 2558.
SALEM SCHOOL TOWNSHIP (P. O. Daleville), Delaware County,

Ind.—BOND OFFERING.—Proposals will be received until 1 p. m. May
26 by Owen E. Helvie, Township Trustee, for $60,000 5H % coupon school
bonds. Denom. $1,500. Date April 30 1920. Prin. and semi-ann. int.
(J. & J.) payable at the Commercial Bank of Daleville. Due $1,500 on
each Jan. l and July 1 from July 1 1921 to July 1 1926; $3,000 on Jan. 1
and $1,500 on July 1 in each of the years from 1927 to 1934, incl., and
$7,500 Jan. 1 1935. Cert, check for $1,000, payable to the above trustee,
required. Bonds to be delivered and paid for by June 30.
SALINAS UNION HIGH SCHOOL DISTRICT (P. O. Salinas),

Monterey County, Calif.—BONDS VOTED.—The $150,000 high-school
bonds mentioned in V. 110, p. 1557 were authorized by the voters, it is
reported, on May 3. '

SALT LAKE CITY, Salt Lake County, Utah .—OFFICIAL VOTE.—
The following is a tabulated list showing votes cast for and against the
eleven proposed water bond items on April 27:
Question— For. Agst.

1. Bonds to the amount of $555,000 for the construction of
additional supply conduits, distribution mains and conduits
equalizing storage basins and canal enlargements 1,281 1,756

2. Bonds to the amount of $300,000 for the purpose of acquir¬
ing by purchase, exchange or otherwise, additional water
rights in Mill Creek and Big Cottonwood Creek 1,366 1,643

3. Bonds to the amount of $200,000 for the purpose of enlarg¬
ing the Mountain Dell storage reservoir in Parley's Canyon. 1,311 1,673

4. Bonds to the amount of $120,000 for the purpose of enlarg¬
ing the pumping plant at the head of the Jordan River on
Utah Lake and for additional pumping plants in connection
with the canal system 1,255 1,712

5. Bonds to the amount of $200,000 for the construction of
additional storage reservoirs in City Creek Canyon 1,296 1,684

6. Bonds to the amount of $725,000 for the construction of
storage reservoirs in Big Cottonwood Canyon .1,237 1,729

7. Bonds to the amount of $175,000 for the construction of
storage reservoir in Mill Creek Canyon 1,215 1,768

8. Bonds to the Amount of $125,000 for the construction of
storage reservoir in Emigration Canyon 1,234 1,748

9. Bonds to the amount of $200,000 for the purpose of acquir¬
ing water rights in Little Cottonwood Canyon 1,321 1,669

10. Bonds to the amount of $300,000 for the construction of
conduits from the mouth of Little Cottonwood Canyon to
connect with the Big Cottonwood Conduit 1,209 1,770

11. Bonds to the amount of $400,000 for the construction of
storage reservoir in Little Cottonwood Canyon 1,186 1,797

SANGER SCHOOL DISTRICT, Fresno County, Calif.—BOND
OFFERING.—Bids will be received until 3 p. m. May 21 by D. M. Barn¬
well, Clerk Board of County Supervisors (P. O. Fresno), for $42,000 5%
school bonds. Denom. $1,000. Date May 3 1920. Principal and semi¬
annual interest (M. & N.) payable at the office of the County Treasurer.
Due yearly on May 3 as follows: $2,000 1921 to 1938, inclusive, and $3,000
1939 and 1940. Certified check for $4,200, payable to the Chairman Board
of County Supervisors, required. Bonded debt (excluding this issue),
$16,000. Assessed value, $1,174,410. The bonds must be accepted in
Fresno and paid for within five days after notice has been given by the
Clerk of the Board of Supervisors that same are ready for delivery.
SANPETE COUNTY (P. O. Manti), Utah.—BONDS VOTED.—On

April 27 the $280,000 road bonds—V. 110, p. 1557—carried 1650 to 339.
SANTA CRUZ COUNTY SCHOOL DISTRICT NO. 21, Ariz.—NO

BIDS RECEIVED.—No bids were received on May 3 for the $10,000
school bonds (V. 110, p. 1452).

SCHUYLER, Colfax County, Neb.—BOND OFFERING.—Proposals
will be received until June 1 by F. R. Moore, City Clerk, for the following
6K% registered bonds:

$26,000 10-20 year (opt.) water works extension bonds, authorized by a vote
of 371 to 56 at an election held Jan. 6 1920. Due 1940 optional
1930. .

55,000 5-20 year (opt.) electric light construction bonds, authorized by a
vote of 334 to 92 at an election held Jan. 6 1920. Due 1940 optional 1925.
r JPell0PK $L000. Date Feb. 1 1920. Int. semi-ann. Cert, check for
5% of bid, required. Official circular states that no previous issues of
bonds have been contested and that the interest and principal of all bonds
previously issued have always been promptly paid at maturity and that
there is no controversy or litigation pending or threatening, affecting the
corporate existence of the boundaries of said city or the title of its present
officials to their offices or the validity of these bonds. |

Financial Statement of City of Schuyler, Nebraska.
Actual value of real estate and personal property (approx.)___ $2,670,525
Assessed value (real estate, personal and other taxable property) .
equalized 1919—one-fifth value _ 534,105

Total bonded debt, including this issue 110,000
Water bonds included in above 35,000
Special assessment bonds not included in above None
Floating debt (warrants) not included in above None
Population last official census 1910 2,152
Present population (estimated) 3,000
Sinking funds reserved for payment of above bonds—May 1 apportion¬

ment not yet received.

• COUNTY (P. O. Davenport), Iowa.—BOND SALE.—The
$435,000 5% road bonds offered without success on May 3—Y. 110, p. 1999
—have been sold to Geo. M. Bechtel & Co., and the White-Phillips Co.,
both of Davenport for par and accrued interest.

SEATTLE, Wash.—BOND SALE.—The city Issued the following 6%
bonds.aggregating $237,952.08 at par during April:
Dtst. No. Amount. Purpose. Date. Due.
3.206 34,187.77 Grading April 29 1920 April 29 1932
3,182 192,493.17 Trunk Sewer April 30 1920 April 30 1932
3.151 11,271.14 Paving April 26 1920 April 26 1932
All of the above bonds are subject to call on any interest paying date.
SEDGWICK COUNTY CONSOLIDATED SCHOOL DISTRICT

NO. 35 (P. O. Ovid), Colo.—BONDS VOTED.—SALE.—On May 3
$190,000 6% 15-30 school bonds were voted. Same have been sold to
Bosworth, Chanute & Co. and International Trust Co., of Denver, jointly.

_ SHAWNEE SCHOOL DISTRICT (P. O. Shawnee), Pottawattomle
County, Okla.—BONDS VOTED.—At an election held on April 23 an
Issue of $164,000 school bonds carried, according to reports, by a majority
of over 6 to 1.

SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—The
$3,800 4K% W. M. Scudder et al. Yan Buren Twp. road bonds offered
unsuccessfully on Feb. 28—V. 110, p. 1002—have been sold to W. H.
De Prey at par. Due $190 each six months from May 15 1921 to Nov. 15
1930 inclusive.

SHREVEPORT, Caddo Parish, La.—BONDS REGISTERED.—On
May 5 $400,000 5% water bonds were registered with the State Secretary.
SILVER BOW COUNTY (P. O. Butte), Mont.—BONDS NOT SOLD.—

The $250,000 coupon highway bonds offered on May 5—V. 110, p. 1666—
were not sold owing to the fact that all bids were below par.

SKIPPER BAY DRAINAGE DISTRICT (P. O. Provo), Utah County,
Utah.—BOND SALE.—The $15,000 6% 6-20-year serial drainage bonds
offered on March 31—V. 110, p. 1219—have been sold to JohnE. Price
& Co. at 90. Denom. $1,000 and $500. Int. A. & O. Date April 1 1920.

SMITH COUNTY (P. O. Carthage), Tenn.—BOND OFFERING.—
David Hodges, Chairman of the Finance Committee, will receive proposals
until 1 p. m. June 15 for $200,000 6% 30-year coupon bonds. Denom.
$1,000. Date April 1 1920. Prin. and semi-ann. int. (A. & O.) will be
payable at the Hanover Nat. Bank, N. Y., but dasignation may be revoked
for good cause. Cert, check on any national bank or on any State bank or
trust company in the State of Tennessee for 10%, payable to the above
Chairman, required. The purchaser will be required to accept and pay
for the bonds without condition or reservation, subject only to their legal
investigation, which will be paid by the bidder, and the expenses of printing
the bonds will also be paid by the successful bidder.

SPARKS SCHOOL DISTRICT NO. 29 (P. O. Sparks), Washoe
County, Nev.—BOND OFFERING.—Reports say this district will receive
bids for the sale of the $30,000 school bonds, recently voted—V. 110, p. 1666
—to be dated and delivered not later than June 30 1920, the bonds to be
issued in denominations of $1,000 each, numbered consecutively, and to
bear 6% interest, the first instalment of interest to be paid Dec. 31 1920,
and subsequent instalments semi-annually thereafter, the bonds to be re¬
deemable in the order of their numbers. Bids must be sealed and addressed
to Edna O. Baker, Clerk of the School Trustees, at the High School build¬
ing in Sparks, and must be accompanied by a certified check for $250,
payable to the trustees of said district, said certified check to be returned
to all unsuccessful bidders and to the successful bidder upon delivery of
said bonds.

SPRINGFIELD, Hampden County, Mas*.—TEMPORARY LOAN.—
A temporary loan of $400,000 was awarded on May 5 to Salmon Bros. &
Hutzler of New York on a 5.64% basis, it is stated.
SPRINGFIELD SCHOOL DISTRICT (P. O. Springfield), Clark

County, Ohio.—BONDS VOTED.—The people on April 27, it is stated
voted to issue $1,000,000 school bonds.

STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.—
On May 7 a temporary loan of $100,000 dated May 7 and maturing Oct. 5
1920 was awarded to the Old Colony Trust Co. of Boston on a 6% discount
basis, plus a premium of $1.25.

STEUBENVILLE, Jefferson County, Ohio.—BOND • SALE.—The
$i0,000 6% watermain bonds, offered on May 6—V. 110. p. 1666—were
awarded to the Peoples National Bank of Steubenville at par and int. Date
May 1 1920. Due $2,000 yearly on May 1 from 1921 to 1925. Incl.
The Steubenville Bank & Trust Co. also bid par, andW. L. Slayton &

Co. offered to pay a premium of $2.

SULPHUR SPRINGS SCHOOL DISTRICT, Crawford County,
Ohio.—BONDS VOTED.—Newspaper reports state that the proposition
to Issue $40,000 school bonds carried at theApril 27 election—V. 110, p.1666
SUNNYVALE SCHOOL DISTRICT, Santa Clara County, Calif.—

BOND OFFERING.—On May 17 an issue of $55,000 school bonds will be
offered for sale, It is stated. |

SUSQUEHANNA, Susquehanna County, Pa .—BOND SALE.—An
issue of $15,000 5-17-year serial paving bonds has been sold to the First
National Bank of Susquehanna at 100.10, a basis of about 4 99%.

SYRACUSE, Onondaga County, N. Y.—BONDS AUTHORIZED.—
The Board of Aldermen on May 10 adopted an ordinance, authorizing the
issuance of $3,400,000 1-40 year serial water refunding bonds, to be dated
July 1 1920 and to bear interest at a rate not to exceed 5H%- The City
Comptroller has been empowered to issue short-term notes, in place or the
bonds, until conditions allow the city to issue the bonds on a reasonable
basis.

TACOMA, Wash.—BOND SALE.—The following 6% bonds were issued
by the city during April: ^ ^ _

Dist.No. Amount. Purpose. Date Due.
4,072 2,004.65. Paving Apri 2 1920 Apri 2 1930
1,213 1,771.65 Sidewalk April 21 1920 April 21 1925
TALLAHAGA DRAINAGE DISTRICT (P. O. Louisville), Winston

County, Miss.—NO AWARD.—No award was made of the $125,000 6%.
bonds offered on May 1.—V. 110, p. 1902.
TANNERS CREEK SCHOOL DISTRICT, Norfolk County, Va.—

BOND OFFERING.—Sealed bids will be received until 3 p. m. May 2b by
the County Treasurer (P. O. Portsmouth) for $300,000 5% 20-year school
bonds. Denom. $1,000. Date July 1 1920. Int. semi-ann. Cert, check
f°

TFtEASUReTcOUNTY (P. O. Hyham), BONDS DEFEATED.
—On April 23 the $135,000 bridge and road bonds—V. 110, p. 1002—were
dcfo&tod* ^

TULARE, Tulare County, Calif.—BONDS DEFEATED.-—The Issu¬
ance of $125,000 bonds for the erection of a city hall and soldiers and sailors
memorial auditorium was voted down at the election held April 29—v. 110,
p. 1453.
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* TWIN FALLS, Twin Fall# County, Idaho.—BOND OFFERING.—
Bids will be received until 8 p. m. May 31 by W, A. Mlnnlck, City Clerk,
fori$604,213 coupon or registered local impt. paving bonds at not exceeding
7% interest Denoms. $1,000, $500 and $100. Date July 1 1920. Prin.
and seml-ann. int. (J. & J.) payable at the office of the City Treasurer, or
at the Guaranty Trust Co., N. Y. Cert, check for 10% of the bonds bid
for, required. ,

,, These bonds are not general obligations of the city.
UTAH COUNTY (P. O. Provo), Utah.—BOND SALE.—On May 1

the two issues of 5% coupon bonds—V. 110, p. 1902—were awarded to
E. H. Rollins & Sons, of Denver as follows:
$300,000 13-year (aver.) road and bridge bonds at 88.57 and interest a

basis of about 6.30%. , , .

100,000 13M-year (aver.) court house bonds at 88.57 and interest a basis
of about 6.30%.

^ ■

Bids were also received from Keeler Bros., Palmer Bond & Mortgage Co.,
Bosworth, Chanute & Co., and Sweet, Causey, Foster & Co. ,

VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE.
—The $6,000 4)4% Jacob P. Hirsh et al Knight Twp. road bonds offered
on May 8—V. 110, p. 1920—were disposed of locally at par and interest.

VENANGO, Perkins County, Neb.—BOND SALE.—The State
of Nebraska has purchased, it is reported, $26,000 6% 5-20 year (opt.)
water bonds at par..

VENTNOR CITY, Atlantic County, N. J.—BONDS NOT SOLD.—
No sale was made of the issue of $147,000 5% beach park and water front
bonds, offered on May 10—-V. 110, p. 1776.
VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.—

Geo. A. Scbaal, County Treasurer, will receive proposals until 10 a. m.
May 17 for $17,000 4)4 % Geo. B. Hartman et al Nevins Twp. road bonds.
Denom. $850. Date June 14 1920. Int. M. & N. Due $850 each six
months from May 15 1921 to Nov. 15 1930, incl.

F WALLA WALLA COUNTY (P. O. Walla Walla), Wash.—BOND
SALE.—The State ofWashington offering par for 5s was awarded the $150,-
000 5-20 year (opt.) road bonds offered on May 3—V. 110, p. 1667. Denom.
$1,000.

WALL SCHOOL DISTRICT (P. O. Wall), Pennington County,
So/> Dak.—BOND OFFERING.—It is stated that sealed bids will be re¬
ceived by C. E. Kersey, President of School Board, for $29,000 6% 10-20
year (opt.) school bonds, until June 15. Dernjarr$l,000.
WARREN, Trumbull County, Ohio—BOND SALE—On May 1 the

following four issues of coupon bonds—V. 110, p. 1558—were awarded to
the Union Savings & Trust Co. of Warren at par:
$33,000 6% Northwest Sewer District (assessment) bonds. Denom.

$500. Due $8,000 on April 1 and Oct. 1 in 1921 and $8,500 on
April 1 and Oct. 1 in 1922.

10,000 6% Southwest Sewer District No. 1 (assessment) bonds. Denom.
$500. Due $2,000 April 1 1921, $3,000 on Oct. 1 1921, and April 1

Fp* 1922 and $2,000 Oct. 1 1922. _

16,400 6% Linden Ave. paving (assessment) bonds. Denom. 32 for
Kv $500 and 1 for $400. Due $1,000 on April 1 and Oct. 1 in each

of the years from 1921 to 1928, incl., and $400 April 1 1929.
184,500 5)4% sewer and paving (city's share) bonds. Denom. $500.

Due $25,000 yearly on April 1 from 1935 to 1940, incl., and $34,-
500 April 1 1941, 7 7

WARREN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Ray-
land), Jefferson County, Ohio.—BONDS VOTED—OFFERING.—At
the April 27 election a proposition to issue $15,000 6% Rayland school
bldg. bonds, maturing in 1936, carried by a vote of 79 "for" to 54 "against."
Proposals for these bonds will be received until 12 m. June 5.
WARRICK COUNTY (P. O. Boonville), Ind.—BOND SALE.—The

Tennyson National Bank, of Tennyson, has purchased at par the $43,720
4)4%1&. W. Ilendrickson et al Skelton Twp. road bonds, offered on May
3—V. 110, p. 1902. Due $2,186 each six months from May 15 1921 to
Nov. 15 1930, incl.

WARWICK (P. O. Apponaugh), Kent County. R. I.—BOND SALE.
—On May 7 the $110,000 5% coupon school building bonds, offered on
that date—V. 110, p. 1777—were awarded to Harris, Forbes & Co., of
Boston, at 94.50, a basis of about 5.87%. Date June 1 1920. Due yearly
on June 1 as follows: 1921 to 1930, incl.; and $8,000,1931 to 1935, incl.

WATERLOO, Seneca County, N. Y.—BOND OFFERING.—Proposals
will be received until 8 p. m. May 17 by John C. Shanks, Village President,
for $15,000 fire dept. and $15,000 paving bonds, to bear interest at a rate
not to exceed 5%. Denom. $1,000. Date April 1 1920. Int. M. & S.
Due $2,000 yearly on Sept. 1 from 1924 to 1938. incl. Prin. and interest

in gold coin of the U. S. Cert, check on an incorporated bank or
trust company for 3% of amount of bonds bid for, payable to the Village
Treasurer required. Purchaser to pay accrued interest.

WEBSTER GROVES SCHOOL DISTRICT (P. O. Webster Groves),
St. Louis County, Mo.—BOND SALE.—It is reported that Pape, Potter
& Kauffman of St. Louis, were recently awarded at 95.67 $58,000 5%
School bonds (being part of the $183,000 bond issue authorized on March
6—V. 110, p. 1221). Denom. $1,000.

WELD COUNTY SCHOOL DISTRICT NO. 31 (P. O. Ft. Lupton),
Colo.—CORRECTION.—Recently $15,500 (not $18,000 as reported in
V. 110, p. 1453) 6% 10-20-year (opt.) school bonds were sold to Sweet,
Causey, Foster & Co. of Denver. These bonds were authorized by the
voters on May 3.

WELD COUNTY SCHOOL DISTRICT NO. 92. Colo.—BONDS
VOTED—SALE.—On May 3 the $45,000 6% 20-40-year (opt.) school
bonds mentioned in V. 110, p. 1667—were voted. Same have been sold
to Wright, Swan & Co. of Denver.
WELD COUNTY SCHOOL DISTRICT NO. 107 (P. O. Briggsdale),

Colo.—BONDS VOTED—SALE.—Benwell, Phillips, Este & Co. or Denver
have purchased $2,000 6% 20-40-year (opt.) school bonds voted May 3.
BONDS DEFEATED.—On May 3 $17,500 6% 20-40-year (opt.) school

bondc were defeated. . r ; 7
WELD COUNTY SCHOOL DISTRICT NO. 108, Colo.—CORREC¬

TION.—The amount of bonds recently sold to Sweet, Causey, Foster &
Co. of Denver was $20,800 (not $10,000 as reported in V. 110, p. 1453).
These bonds bear 6% and mature in 40 years, optional in 20 years, and were
authorized by the voters on May 3.

WELD COUNTY SCHOOL DISTRICT NO. 121 (P. O. Erie), Colo.
—BONDS VOTED.—On April 20 $20,000 6% 15-30-year (opt.) school
bonds carried. This issue has been sold to Sweet, Causey, Foster & Co. of
Denver as already reported in V. 110, p. 1453.

WEST CHESTER, Chester County, Pa.—BOND SALE.—On May 7
the $125,000 1-30 year serial coupon bonds, offered on that date—V. 110,
p. 1777—were awarded to M. M. Freeman & Co., of Philadelphia, at 100.31,
for 5s, a basis of about 4.97%. Date June 1 1920. Due one-thirtieth of
principal yearly on June 1 from 1921 to 1950, incl.
WEST HOMESTEAD (P. O. Homestead), Allegheny County, Pa.—

BOND OFFERING.—John W. Evans, Borough Secretary, will receive bids
until 8 p. m. May 24 for $25,000 5% tax-free bonds. Denom. $1,000.
Date April 15 1920- Int. A. & O. Due serially on April 15 beginning
1925. Cert, check for $1,000, payalbe to the "Borough of West Home¬
stead," required. \ 7V."A.;::
WEST TOWNSHIP (P. O. East Rochester), Columbiana County,

Ohio.—BOND OFFERING.—Proposals for $19,000 5% road bonds will
be received until May 20 by Ralph W. Emmons, Clerk Board of Township
Trustees. Int. J. & J. Due $4,000 yearly Jan. 1 from 1921 to 1924, incl.;
and $3,000 Jan. 1 1925. Bonded debt (incl. this issue), $38,500. Assessed
value, $3,888,090.

WHARTON SCHOOL DISTRICT (P. O. Wharton), Morris County,
N. J.—NO BIDS.—No bids were submitted for the issue of $150,000 5)4%
school bonds offered on May 10—V. 110, p. 1902.

WHITEHALL, Washington County, N. Y.—BONDS NOT SOLD TO
BE RE-ADVERTISED,—The $36,000 paving and $20,000 sewer bonds.

NEW LOANS

LOANS OF THE

City of Philadelphia

Biddle & Henry
: 104 South Fifth Street

Philadelphia
New Y»rk Telephone Canal 8347-8-9

MUNICIPAL BONDS

Wholesaling entire issues of City, County,
School District and Road District Bonds
ofaTexas.

Circulart on Request.

HaroldO.Wise^Comeajht

[gig i H

Houston,Texas

$300,000.00

City of Bayonne, N. J., Water 5H«,
Dated April 1.1929. Due April 1.1926
Price 191.99 ft Int., returning 5.25%

M. M. FREEMAN & CO.
411 Chestuut Street Philadelphia

Telephone. Lombard 710

;:-X 842,000

Village ofMiddleport, N. Y.
WATER BONDS

To the Public:
TAKE NOTICE, That on JUNE 1st, 1920,

AT ONE O'CLOCK, P. M., at the Village
Trustee Meeting Room in the Village of Middle-
port, Niagara Co., N. Y., the Village Trustees
will offer the below described water bonds of said
Village for sale in bulk at public auction to the
highest bidder for cash, to wit:
42 bonds of $1,000.00 each, all to be dated

July 15th, 1920, bearing 5 per centum per annum
interest, payable semi-annually on January 15th
and July 15th of each year; the first two bonds to
become due five years after their date, and the
rest to become due two each year after the
maturity of said first two bonds; interest and
principal payable at the office of the Treasurer of
said Village in New York exchange.
The issuance and sale of said bonds is duly

authorized by vote of the duly qualified electors
of said Village and by the proper actions of its
Board of Trustees, a record of all of which is on
file in the office of the Clerk of said Village and
open to inspection by the public.

Sealed bids or proposals may be filed with the
Village Clerk at any time prior to said sale, to be
opened and received as bids at the opening of said
sale.
The Board of Trustees of said Village reserves

the right to reject any and all bids or proposals
prior to the bonds being struck off to the pur¬
chaser.
Said bonds will be ready for delivery to the

purchaser and he shall pay the Treasurer of said
Village therefor in New York exchange on July
15th, 1920, at 12 o'clock, noon, at the First Na¬
tional Bank in said Middleport, N. Y.
Dated May 4th, 1920.
Board of Trustees of Village of Middleport, N. Y.

By TRUMAN JENNINGS, President,
and BERNARD J. MAHAR, Clerk.

520,000

Town of Dodson, Montana
SEWER BONDS.

Notice Is hereby given that the Council of the
Town of Dodson, Montana, will sell at public
auction sewer bonds of the Town for $20,000.00,
6%, 20-year, optional after ten years, interest
payable semi-annually in New York City, on the
EIGHTH DAY OF JUNE, A.D., 1SS0, AT
EIGHT O'CLOCK, P.M., at the Council Cham¬
ber in said Town. Certified check for $2,000.00
on National Bank as guarantee.

O. E. MOEN, Town Clerk.

NEW LOANS

5575,000.00^^1

City of Ironwood,Michigan
Water and Building Bonds

Sealed proposals will be received by the under¬
signed up to 5.00 O'CLOCK P. M. TUESDAY,
MAY 25TH, 1920, for the purchase of $275,000
"Water 8ystem Extension Bonds" and $300,000
of "Municipal Site and Building Bonds" of the
City of Ironwood, Gogebic County, Michigan.
Bonds to be dated May 1st, 1920, and mature as
follows: Water Bonds, $75,000 May 1st, 1925;
$75,000 May 1st, 1930; $75,000 May 1st, 1935,
and $50,000 May 1st, 1940.
Municipal Site and Building Bonds due $15,000

each year from May 1st, 1921, to May 1st, 1940.
Interest 5% per annum payable semi-annually
May 1st and November 1st, of each year. Prin¬
cipal and interest on both issues are payable at
the office of the City Treasurer of the city of
Ironwood, Michigan. Bonds approved by the
Electors at a special election held on the 8th day
of March, 1920. Water Bonds: Vote, for, 1,214;
against, 82. Building Bonds: Vote, for, 928,
against, 336.
Valuation of the city of ironwood for 1919,

$25,194,745.00. Tax rate, $27.49. Bonded In¬
debtedness to date, $410,000. All proposals
must be accompanied by a bank draft or certified
check for $2,000.
Rights reserved to reject any or all bids.

DAVID HEDLUND, City Clerk.

$10,000

Town of Dodson, Montana
ELECTRIC LIGHT BONDS.

Notice Is hereby given that the Council of the
Town of Dodson, Montana, will sell at public
auction electric light bonds of tne Town, for
$10,000.00, 6%, 20-year, optional after ten years,
Intercet payable semi-annually in New York City,
on the SEVENTH DAY OF JUNE, A.D., 1920.
AT EIGHT O'CLOCK, P.M., at the Council
Chamber in said Town. Certified check for

$2,000.00 on National Bank as guarantee.
O. E. MOEN. Town Clerk.

GEO. B. EDWARDS
INVESTMENTS

tt Broadway. NEW YORK. N. Y.

W® SALS—Timber. Coal, Iron. Ranch and
other properties.

5*nflfteet4al Negotiations. Investigations.
Ssitbawnts and Purchases of Property -

Usited States. West Indies- Canada.
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which were offered on April 26—V. 110, p. 1668—were not sold. It is
reported that these bonds are to be re-offered.

WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. O.
Wichita Falls), 1Wichita County, Tex.—BOND OFFERING.—Bids will
be received by W. W. Brown, Secretary Board of Education, It is stated,
until May 22 for $300,000 5% 5-40 year school bonds authorized by a vote
of 152 to 1 at an election held on April 25. Denom. $1,000. Date April
30 1920.

WILEY, Prowers County, Colo.—BOND SALE.—Sweet, Causey,
Foster & Co. of Denver have purchased $3,000 6% 15-year water extension
bonds.

Financial Statement. _

Assessed valuation $261,000
Total debt 22,000
Population 450
WILLIAMSPORT, Lycoming County, Pa.—BOND ELECTION.—

At an election to be heldMay 18 the voters will pass on several propositions
providing for the issuance of the following bonds: $300,000 sewer, $450,000
paving, $75,000 street resurfacing and repairing, $60,000 park and play¬
ground, $60,000 fire apparatus, $40,000 public buildings and $15,000 light¬
ing-system bonds. j

WIND GAP BOROUGH SCHOOL DISTRICT (P. O. Wind Gap),
Northampton County, Pa.—BOND ELECTION.—The Board of School
Directors has adopted a resolution calling for the submission to the voters
on May 1 of a proposition to issue $50,000 school bldg. and equipment
bonds.

WOODBURY (P. O. Highland Mills), Orange County, N. Y.—
BOND OFFERING.—On May 27 at 12 m., Richard Bullwinkle, Town Sup¬
ervisor, will offer for sale at public auction, $55,500 5J^% coupon highway
bonds. Denom. 1 for $500 and 55 for $1,000. Date June 1 1920. Int.
M. & S. Due $4,500. M. & S. Due $4,500 March 1 1921 and $3,000
1922 to 1938, incl. Bonded debt, this issue only. Assessed value, over
$2,500,000.

WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND SALE.—
The $127,100 6% coupon I. C. H. No. 52 Sec. 2 bonds, offered on May 7
—V. 110, p. 1778—were awarded to the Wood County Savings Bank of
Bowling Green, at par and interest. Date June 1 1920. Due $10,100 on
March 1 1921, and $13,000 each six months from Sept. 1 1921 to Sept. 1
1925, incl.

YARMOUTH CONSOLIDATED INDEPENDENT SCHOOL DIS¬
TRICT (P. O. Yarmouth), Des Moines County, Iowa.—BOND ELEC¬
TION.—On May 15 an election will be held to vote on the question of
issuing $115,000 school bonds. C. C. Fratherby is Sec. Bd. of Directors.
YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 37 (P. O.

Shepherd), Mont.—BOND OFFERING.—Bids for $4,000 6% 10-20-year
(opto school bonds will be opened at 2 p. m. May 22 by C. V. Helsing,

YOUNGSVILLE, Franklin County, No. Caro.—BOND OFFERING.—
J. W. Woodliff, Town Clerk, will receive bids for $20,000 6% coupon
electric-light bonds until 8 p. m. May 31 (postponed from May 10—V. 110,
p. 1669). Date June 1 1920. Principal and semi-annual interest (J. & D.)
payable at the Chase National Bank, New York City. Due $1,000 yearly
from 1921 to 1940. inclusive. Certified check for $400, required.

YUMA COUNTY SCHOOL DISTRICT NO. 1, Colo.—BONDS
VOTED—BOND SALE.—On May 3 $98,000 6% 15-30 year (opt.) school
bonds were voted. Same have been sold to Benwell, Phillips, Este & Co. of
Denver. *

YUMA COUNTY SCHOOL DISTRICT NO. 1, Colo.—BONDS
VOTED—SALE.—On May 3 $98,000 6% 15-30 year (opt.) school bonds
carried. Same have been sold to Benwell, Phillips, Este & Co. of Denver.

**YUMA SCHOOL DISTRICT NO. 4 (P. O. Eckley), Colo.—BONDS
VOTED.—OnMay 3 $17,000 5% 15-30 year (opt.) school bonds were voted.
Same have been sold to International Trust Co. of Denver, as reported in
V. 110, p. 1669.

ZEBULON, WAKE COUNTY, No. Caro .—BOND OFFERING.—
Sealed bids will be received by F. E. Dunn, Town Clerk, for $42,000 water
and sewer bonds at not exceeding 6% interest, until 2 p. m. May 27.
Denom. $1,000. Date April 1 1920. Prin. and semi-ann. int. (A. & O.j,
payable in New York in gold. Due yearly on April 1 as follows: $1,000,
1923 to 1942, incl.; and $2,000, 1943 to 1953, incl. Cert, check or cash for
$840, required. Bonds certified by U. S. Mtge. & Trust Co., N. Y.
Legality approved by Chester B. Masslich, N. Y., and J. L. Morehead of
Durham. Bids must be made on blank forms to be furnished by the said
trust company and the above Clerk. Bonds will be delivered in New York
on or about June 9 1920.

CANADA, its Provinces and Municipalities.
BIFROST R. M., Man.—DEBENTURE ELECTION.—A by-law to

issue $69,200 6% 20-year road debentures will be voted upon at an election
to be held May 22, it is reported.

ETOBICOKE, Ont.—DEBENTURE SALE.—It is reported that $6,000
6% 10-year installment debentures were sold at 97.54 to C. H. Burgess &
Co., of Toronto.

GILBERT PLAINS R. M., Man.—DEBENTURE OFFERING.—James
C. Turner, Municipality Secretary-Treasurer, will receive bids until 2 p. m.
June 7 for $30,000 6% 30-year installment road debentures.

GLENCOE, Ont.—DEBENTURE OFFERING.—'The village is calling
for tenders for the purchase of $18,000 5H % 20-installment debentures.
GREY R. M., Man.-DEBENTURE ELECTION.—It is reported that

on May 17 the people will vote on by-laws to issue $45,000 school and
$50,000 school bldg. debentures.

NOVA SCOTIA (Province of).—DEBENTURE OFFERING.—G. H.
Murray, Provincial Treasurer (P. O. Halifax), will receive tenders until
11 a. m. May 17 for $3,000,000 6% 5-year debentures. Date May 15 1920.
Principal and interest payable in Halifax, Montreal, Toronto and New York.
Interim bonds will be ready for delivery within ten days from date of award.
It is desired that bids be for $800,000 in New York funds, and the remainder
in Canadain funds.

PORT DALHOUSIE, Ont.—DEBENTURE OFFERING.—Tenders will
be received until 6 p. m. May 27 by J. M. A. Waugh, Municipality Clerk
(P. O. Box 25, Port Dalhousie), for $120,000 6% coupon 30-year installment
water works systefn debentures.

ST. JAMES, Man.-DEBENTURES DEFEATED.—At an election held
April 24, it is stated, the ratepayers defeated a by-law to issue $55,000
school erection debentures.

SMITHS FALLS, Ont.—DEBENTURE OFFERING.—Proposals will
be received until 5 p. m. May 17 by J. A. Lewis, Town Clerk, for $25,000
fire hall and engine, $4,555 64 local impt., and $5,574 water main 6% 20-
year instalment debentures.
YORK TOWNSHIP, Ont .—DEBENTURE SALE.—On May 3^ is

stated, Aemelius Jarvis & Co. of Toronto, bidding 98 073, was awarded
$40,000 6% 20-installment school debentures.

NEW LOANS

Notice of Intention to Issue and

Sell $50,000 Water 6% Bonds, of, by,
and for the City of Wolf Point, of
Roosevelt County, Montana, at Pub¬
lic Auction, to the Bidder Offering
the Highest Price Therefor.
STATE OF MONTANA 1
COUNTY OF ROOSEVELT 1SS;
CITY OF WOLF POINT J
Pursuant to the authority of Ordinance No. 86

of the Council of the City or Wolf Point, of Roose¬
velt County, Montana, passed and approved
April 12th, A D. 1920, authorizing and directing
the advertisement and sale of certain bonds o

said City, namely:
Water Bonds of the City of Wolf Point, of

Roosevelt County. Montana, to an amount
aggregating the principal sum of $50,000.00,
comprising 100 bonds numbered consecutively
from one to one hundred, both numbers included,
of the denomination of Five Hundred Dollars
($500.00) each, all dated April 1st, A., D. 1920,
absolutely due and payable April 1st, Ai D. 1940.
but redeemable at the option of said City at any
time after April 1st, A. D. 1930, bearing interest
from their date until paid, at the rate of six (6)
per cent per annum, payable semi-annually on
the first days of January and July, respectively,
in each year, both principal thereof and Interest
thereon, payable at the National Bank of Com¬
merce in the City and State of New York, U. S. A.
PUBLIC NOTICE IS HEREBY GIVEN that

the bonds aforesaid will, at the office of the
undersigned Clerk in said City, on Monday, to-
wlt: the 17th day of May, A. D. 1920, at the
hour of 9 o'clock p. m.f be sold to the bidder
offering the highest price therefor. .

At the said public auction the said successful
bidder will be required to deposit with the under¬
signed Clerk a certified check payable to his
order, in the sum of $5,000.00, which shall be
held by the City and forfeited to it should the
purchaser fail to take up and pay for said bonds
when presented to him. Said certified check
must be made on a National Bank.
By order of the Council of the City of Wolf

Point, of Roosevelt County, Montana, made this
12thjlay of April, A. D. 1920.

(Signed) O. T. 8TENNES, Mayor.
(Seal)
(Signed) SAMUEL DOWKLL. Clerk.

543,000.00

Town of Harlem, Montana
Water Bonds.

Notice is hereby given that the Council of the
Town of Harlem, Montana, will sell at 'public
auction water bonds of the Town, for $45,000,000
6%. 20 year, optional after ten years, interes, !
payable semi-annually in New York City, on the
FIRST DAY OF JUNE, A. D., 1920, at eight \
o'clock P. M.t at the Council Chamber in said 1
Town. Certified check for $2,000.00 on National
Bank guarantee. j

A. BOE, Town Clerk.

NEW LOANS

$325,000

City of Goldsboro, N. C.
STREET IMPROVEMENT BONDS

Sealed proposals will be received by the Board
of Aldermen of the City of Goldsboro, North
Carolina, in the City Hall in said City, until
TUESDAY, JUNE 1, 1920, at twelve o'clock M.,
when they will be publicly opened, for the pur¬
chase of $325,000 Street Improvement Bonds of
said City, of the denomination of $1,000 each,
and dated April 1, 1920. Said bonds will mature
serially, seventeen bonds on April 1st in each of
the years 1923 to 1927, inclusive, and forty bonds
on April 1st in each of the years 1928 to 1933,
inclusive. Principal and interest will be payable
at the Hanover National Bank New York City.
The bonds will be coupon bonds, with the privi¬
lege of conversion into fully registered bonds.
The bonds will bear interest at the rate of either

five and one-half or five and three-quarters per
centum per annum, payable semi-annually on

April 1st and October 1st in each year, and all
will bear interest at the same rate. Bidders are

requested to name the rate in their bids. Bids
for 5H% bonds will not be considered if a proper
bid or bids be received for all of the bonds as

5H% bonds.
Proposals must be enclosed in a sealed envelope

marked on the outside, "Proposal for Bonds," and
addressed to C. M. Grantham, City Clerk,
Goldsboro, North Carolina. Bidders must de¬
posit with said City Clerk before making their
bids, or present with their bids, a certified check
drawn to the order of the City of Goldsboro, upon
an incorporated bank or trust company, or a sum
of money, for or in an amount equal to two per
centum of the face amount of the bonds bid for,
to secure the municipality against any loss re¬
sulting from the failure of the bidder to comply
with the terms of his bid. Purchasers must pay
accrued interest from the date of the bonds to the
date of delivery. The bonds cannot be sold at
less than par and accrued interest.
Successful bidders will be furnished with the

opinion of Messrs. Reed, Dougherty & Hoyt, of
New York City, that the bonds are valid and
binding obligations of the City of Goldsboro.
The bonds will be prepared under the supervision
of the United States Mortgage & Trust Company,
New York City, which will certify as to the gen¬
uineness of the signatures of the city, officials
and the seal impressed on the bonds. I
By order of the Board of Aldermen.
Dated, April 30th, 1920.

C. M. GRANTHAM. City Clerk.

F. WM. KRAFT, Lawyer
Specializing in Examination A Preparation ol

County, Municipal and Corporation
Bonds, Warrants and Securities and
Proceedings Authorizing Same.
Room. 017.030, 111 W. Monroe St.,

Harris «ruet Building

CHICAGO, ILLINOIS

MANAGEMENT

Coal Mine

anagement
If you are financially interested
in coal properties you should
investigate the service we offer
you,

Changing industrial conditions
make efficient supervision
more essential than ever.

Peabody management service
has been of great benefit to
many owners of coal mines.

Ours is a highly specialized
organization operating thirty-
six bituminous mines in eleven
fields with an annual capacity
of 18,000,000 tons.

It is the result of thirty-seven
years of experience in mining
and selling coal.

Booklet explaining this service
will be mailed on request,

PEABODY COAL CO.
CHICAGO

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



2110 THE CHRONICLE [Voi,. 110,

Ranker* anb JSroktw ontttt* fieto gorit
ST. LOUIS

A. G. Edwards & Sons
Members

New Tork Stock Exchange
St. Louis Stock Exchange

410 Olive St.

ST. LOUIS

88 Wall St.

NEW YORK

MUNICIPAL )
CORPORATION BONDS

INDUSTRIAL

PREFERRED STOCKS

$100,000
Pima County, Arizona

5M% Road Bonds
Due Serially 1926 to 1944

Aseeeeed Valuation, 191®______$64,545,832
Total Bonded Debt (inch this
issue) 8,885,818

Population—88,768

Legality approved by Hon. C. B. Wood.
of Wood A Oakley. Chicago. III.

Prices to Yield 5.25%
BOND DEPARTMENT

Mississippi Valley Trust Co.
ST. LOUIS

Delta County, Texas
5% Direct Obligation Bonds

Price to Yield 53^%

Lorenzo E. Anderson & Company
Members New York Stock Exchange.
310 N. 8th. St., St. Louis, Mo.

Kwoden Smith Charles W. Metre

WOllam H. Burg

SMITH, MOORE & CO.
Investment Bonds

509 OLIVE ST. ST. LOUIS, MO.

MARK C. STEINBERG & CO.
Uembere New York Stock Exchange
idembert St. Louie Stock Exchange

300 N. Broadway
ST. LOUIS

ST. LOUIS SECURITIES

Members St. Louis Stock Exchange

STIX & CO.

Investment Securities

509 OLIVE ST. ST. LOUIS

TOLEDO

TUCKER, ROBISON & CO
Sucoessers te

David Rebtem Jr. * Sena.
Banker*—Established 1876.

isHelpii, Railroad ad Csrpnadaa
Toledo and Ohio Securitlea

g.fdn.r Bulldlni. TOLEDO. OHIO

Graves, Blanchet & Thornburgh

MUNICIPAL BONDS

GARDNER BUILDING

TOLEDO, OHIO

CHICAGO

Dodge & Ross,
(INCORPORATED)

INVESTMENT BANKERS

Specializing in

Bonds and Preferred Stocks

of

Public Service and Industrial

Corporations

111 Weat Monroe Street,
CHICAGO

GREEME^AUMSQfjj
AKD TRUST COMPANY

Southeast Corner La Salle and Madison Sts.

GENERAL BANKING

Capital and Surplus, 52,000,COO
1% CHICAGO FIRST MORTGAGE BONDS
£ttftabte for Estates, Trustees and Individuals

Write for Bond Circular C 25.

Oldest Banking House In Chicago. A State Bank

A. O. Slaughter & Co.
119 WEST MONROE STREET

CHICAGO, ILL.
/New Tork 8tock Exchaafte
New Tork Cotton IcchinH
New Tork Coffee EicKm|i
)New Tork Produce Kzchaage

Members (Chicago Stock bebtass
)Chicago Board of Trade
[Minn. Chamber of Commerce
[St. Loo la Merchants' Exchange
vWinnipeg Grain Exchange

Radon, French & Co.
Investment Securities

111 Weat Monroe Street

CHICAGO

Powell, Garard & Co.

INVESTMENT SECURITIES

39 South La Salle Street
Chicago

New Tork Philadelphia St. Louie

CHAS. S. KIDDER & CO.

Investment Bankers

Oftabltafced 1898

108 South La Salle St. CHICAGO

TAYLOR. EWART & GO.
INVESTMENT BANKERS

196 South La Salle Street

CHICAGO

Municipal, Railroad and Public
Utility Bonds

Munioloal and
nntmc

Corporation DUnUw

SHAPKER, WALLER & CO
134 SOUTH LA SALLE STREET

CHICAGO

John Burnham & Co.
High Grade Investment Se¬

curities, Convertible Note

leeuea, Bonds, Bank Shares,
Unlisted Securities.

41 South La Salle St.
CHICAGO

CHICAGO

TILDEN & TILDEN
Incorporated

INVESTMENT BONDS

80S SO. LA SALLE STREET

CHICAGO

SCOTT & STITT
INVESTMENT SECURITIES

HI W. Monroe 8*.

CHICAGO

TIMBER BONDS
based always upon
expert verification
ofunderlyingassetc

*32 So. Michigan Av.b Chicago

CINCINNATI

$250,000.00 v

AKRON, OHIO
5Wo

SCHOOL BONDS
Due 1922 to 1936 to yield 5 1-8.
FINANCIAL STATEMENT.

Assessed valuation $279,300,700
Net debt , 5,896.000

Population 200,000.

The Provident Savings
Bank &. Trust Co.

Bond Department
CINCINNATI, OHIO.

ROBERTS & HALL
[New Yerk Bteck Exchange

Members^Chicago Beard ef Trade
[Cincinnati Stock Exchange

INVESTMENT SECURITIES

CINCINNATI OHIO

Greenwood County, S. C.
ROAD 5% BONDS

100 and Interest

Weil, Roth & Co.
NEW YORK CINCINNATI

CHANNER & SAWYER
INVESTMENT SECURITIES

Union Trust Bids..

CINCINNATI. OHIO

Ohie Securities—Municipal Bond*
New York Stocke and Bonds

DEALERS IN

INVESTMENT SECURITIES

IRWIN, BALLMANN& CO.
889-884-888 Walnut St.

CINCINNATI. OHIO

EDGAR FRIED LAN DEB
DEALSB IN

Cincinnati Securities
CINCINNATI OHIO

SPRINGFIELD. ILL.

Matheny, Dixon, CoIe& Co.
Rldgety-Farmers Bank BldgM
SPRINGFIELD. ILLINOIS.

Illinois Municipal Bonds
and

first Mortgage farm Loans.
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PITTSBURGH

LYON, SINGER & CO
INVESTMENT BANKERS

Commonwealth Bldg., PITTSBURGH

Securities of Pittsburgh District

Pennsylvania Municipal Bonds

Geo. W. Eberhardt & Co.
OLIVER BUILDING. PITTSBUROS

Stocks, Bonds, Grain
and Provisions

Member* New Yerk Stock Exchange
Member* Pittsburgh Stock Exchange
Member* Chicago Beard ef Trade

A. E. MASTEN & CO.
Members New York Stock Exchange

Boston Stock Exchange
Pittsburgh Stock Exchange
Chicago Stock Exchange
Chicago Board of Trade
New York Cotton Exchange

133 Fourth Ave., Pittsburgh, Pa*
Branch Office:

Rational Bank of West Virginia Building
Wheeling. W. Va

F.N. Boyle & Company, Inc.
Successors to L. J. DAWES & CO., INC.

MATTERS FINANCIAL

Union Arcade Pittsburgh, Pa.

Pittsburgh Securities a Specialty

CHILDS, KAY & WOODS
Union Arcade PITTSBURGH, PA

Members

NEW YORK STOCK BZOHANGB
PITTSBURGH STOCK BXCHANGB
CHICAGO BOARD OP TRAD®

W. Carson Dick & Company
INVESTMENT BONDS

ttfr-Stt UNION ARCADB BUILDING

PITTSBURGH. PA.

KANSAS CITY

W. C. Sylvester Inv. Co.
Investment Bond#

Kansas City Securities

139 Baltimore Kansas City, fit

STREET & COMPANY
*

.

unlcipal A Corporate Bonds
Local Securities

Kansas City Missouri

BUFFALO

Loew's Buffalo Theatres
Preferred and Common Bought and Sold

Specialists in

Canadian and Western New York Securities

Slocum, Eckardt & Company
410 Ellicott Square, Buffalo, N. Y.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Municipal
and Corporation Bonds

SPECIALISTS IN

Buffalo did Western New York Securities

IRVING T. LESSER

STOCKS AND BONDS

475 Ulieott Square BUFFALO, N. Y.

MICHIGAN

Qoobtf, fetoatt & Cbtoarb* Co.
Members Detroit Block Exchange

Emqulrlee Solicited In All Market*. Stock*
Carried on Conservative Margins.

910 Congress Bldg., DETROIT, MICH.

A. J. Hood & Company
(Established 29 Years)

MICHIGAN SECURITIES
BOUGHT—SOLD—QUOTED

Specialize lnlMlchlgan Stocks and Bonds

PENOBSCOT BUILDING. DETROIT

GORDON, FORTIER &CO.
Investment Securities

Suite lilt, Dime Bank Building

Telephone Cadillac 5050

DETROIT MICHIGAN

W. A. HAMLIN & CO,
Members Detroit Stock Exchang*

12otor Stocks, FubllciUtilitiei 6 Oils

1019 Penobscot Bldg.. DETROIT. MICH

W&TLING, LERCHEN & COMPANY
Michigan Municipal Bo tdg

Local Corporatlcn Bonds end Stocks

Members Detroit Stock Exchange

DETROIT GRAND RAPIDS

DANSARD-HULL-BUMPUS COMPANY
INVESTMENT SECURITIES

4T Congress St., West

DETROIT

Mambers Detroit Stock Exchange

FENTON, CORRIGAN & BOYLE
Investment Bankers

Chicago Detroit Grand Rapids

Underwrite and distribute entire issues
ef Industrial and PublioUtility securities

KEANE, HIGBIE & CO.
MUNICIPAL BONDS

M QKISWOLO ST. DETROIT

C. M. DEAKIN & CO.
Members Detroit Stock Exchange

Correspondents

VAN EMBURGH It ATTERBURY. New York
CLEMENT. CURTIS ft CO.. OWoage

*01-1 Dime Bk. Bidg. 408Gr. Rap. Sav. Bldg.
Detroit Grand Rapids

Detroit it the market for
DETROIT MOTOR STOCKS
Roe • Paige • Ford

Continental & Packard

JOEL STOCKARD & CO.
Members Detroit 8teck Exchange

DETROIT. MICH,

CONSERVATIVE

INVESTMENT SECURITIES
List upon reeuest

F.M. CHADBOURNE &CO.
FIREMEN'S INSURANCE BUILDING,

NEWARK, N. J#

MICHIGAN

Members of Detroit Stock Exchange

Charles A. Parcells & Co.

INVESTMENT SECURITIES

PENOBSCOT BUILDING; DETROIT, M1CB.

Members Detroit Stock Exchange

Richard Brand Company
Specializing Detroit Securities

We invite your inquiries.
1721-3 Dime Bank Bldg.

WHITTLESEY, McLEAN & CO.
Municipal Bonds Corporation Bondi

Preferred Stocks

Active Members of Detroit Stock Exchange

1054-66 58 Penobscot Bldg., DETROIT

Motor Stocks
and

All Michigan Securities

Burdick-Thomaa Company
Members Detroit Stock Exchangs

258-292 Penobscot Bldg.,
DETROIT MICHIGAN

KAY & CO. Inc.,

INVESTMENT BANKERS

Penokscot Bldg. DETROIT, MICH.

Member* Detroit Stock Exchange

GEORGE M. WEST &.COMPANY
Established 1883

INVESTMENT BANKERS

UNION TRUST BLDG. DETROIT, M1CB.
Members Detroit B)ock Exchange.

A. W. Wallace & Company

INVESTMENT BANKERS

P...bM.t Bide. DETROIT, MICH.
Tel. Gharry 2809

Allen G. Thurman AC©.
Bankers and Brokers

Listed and Unlisted Stocks and Bonds

Greeted Fleer. Michigan Trust Bldg.
GRAND RAPIDS, MICH.

Flint Saginaw Muskegon

F. C. ANGER & CO.
Investments

1252-54 Penobscot Building,
DETROIT, MICH.

WEBB, LEE & CO.
Member*/Detroit Stock Exchange

j \Chicago Board of Trade
Correspondent.

THOMSON & McKINNON

830 Penobscot Big. National Union Bank Big.
DETROIT, MICH. JACKSON, MICH.

Harris, Small & Lawson
INVESTMENT SECURITIES

44 CONGRESS ST., W.

DETROIT
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PACIFIC COAST

Howard Throckmorton
CALIFORNIA SECURITIES

Bonds
Government
Municipal
Corporation

San Francisco
Alaska Commercial Bufid'ng

Caotntlon* and Information Furnished en

Pacific Coast Securities
Established 185S

6UTRO A CO.
1NVESTMENT.BROKER8

San Francisco Members
610 Montgomery St. San Franclsce Bleak

and Bend Exchsngs

F. m. BROWN & CO.

DEALERS IN

Municipal and Corporation
BONDS

(00 Santonin Street, Corner California
IAN FRANCISCO. CALIFORNIA

California Securities

Aronson and Company
Los Angeles, California

CLEVELAND

TheGuodlingJonesCompany
H STOCKS-BONDS-NOTES

BANGOR BUILDING, CLEVELAND

OTIS A COMPANY
tit Superior Avenue, N. E.

CLEVELAND
Branch Offices: Detroit, Cincinnati,

Go utnbuc, Akron, Younastown, Omaha,
Denver, Colorado Springs.
Members of New York. Cleveland, Chicago.
Detroit and Columbus Stock Exchanges,

New York Cotton Exchange.
Chicago Board of Trade.

Ohio Securities
BOUGHT SOLD QUOTED

fORTHINGTON, BELLOWS & CO.
HemlwtlNeu) York Stock Exchange

\ Cleveland Stock Exchange
Guardian Building CLEVELAND

Stock, Bond, Acceptance,

SHORT TERM NOTES

RITTER COMMERCIAL TRUST
Unincorporated

CLEVELAND BUFFALO
109 Euclid Ave. Niagara Life Bldg.

CLEVELAND SECURITIES

Akron Rubber Stocks

Roland T« Meacham
Member Cleveland fltock Exchange
Guardian Building, Cleveland

PACIFIC COAST

Pacific Coast Securities

BONDS

tl MUNICIPALITIES AND

CORPORATIONS

;• having substantial assets

and earning pewer

WILLIAM R. STAATS CO,
LOS ANGELES

•AN FRANCISCO PASADENA

r

Hunter Glover & Company
- '

■ - • *
.

Investment Bonds and Stocks
Short Term Notes

CLEVELAND

Blankenborn-HaQter-Daliii
Company

MUNICIPAL
! CORPORATION

AND DISTRICTBONDS

LOS ANGELES

PASADENA

SAN FRANCISCO

SAN DIEGO

ESTABLISHED 1912

We specialize In California
Municipal & Corporation

BONDS

DRAKE, RILEY &, THOMAS
Van Nuys Building
LOS ANGELES

Private Wires Coast to Coast
Oerrespondente Logan an Bryan

A. H. Wocllacott & Co.
Stocks, Bonds, Grain, Cotton

*98*69 I. W. Hellman Building
LOS ANGELES

TORRANCE, MARSHALL & CO.

California Securities

LOS ANGELES CALIFORNIA

A. E, LEWIS &, CO,
Municipal, Public Utility, Railroad said

Corporation

BONDS of the PACIFIC COAST
Security Bldg. Los Angeles, Cal,

R. H. MOULTON & COMPANY
CALIFORNIA MUNICIPALS

Title Insurance Building, LOS ANGELES
American Nat*l Bank Bldg., San Francisco*

MAX I. KOSHLAND
Pacific Coast Securities

Member
iaa Prandsce Stock and Bend Exchange

Mills Building
SAN FRANCISCO

:hapman DE WOLFE CO.
tU-SOI Montgomery Street.
SAN FRANCISCO. CALIF.

Stocks nd Bonds
Mtormatlon and Ouotations on alt Prclfli

Coast Securities.

Members San Francisco Stock & Bond Exchange

OENVER

Boettcher, Porter
& Company

INVESTMENT BANKERS

DENVER COLORADO

WESTERN SECURITIES

Sugar Stocks a Specialty

GREGG, WHITEHEAD & COi
Investment Bankers

DENVER

PORTLAND, ORE,

MORRIS BROTHERS, Inc.
THE PREMIER MUNICIPAL BOND HOUSB

CAPITAL ONE MILLION DOLLARS

Government and Municipal Bonds
EtlabHshed over a Quarter Century

Morris Building - PORTLAND, OREGON
No. S, Central Building . SEATTLE, WASH.

HALL & COMPANY

INVESTMENT BONDS

£.cosl and Pacific Coast 8««uritlw

lewis iuslbinq psrtlaka, OREOOa

OULUTH, MINN.

MINNESOTA SECURITIES

Railroad, Municipal and
Corporation Bonds

W. M. Prindie & Company
Duluth, Minnesota

INDIANAPOLIS

Fletcher American Company
INDIANAPOLIS

Capital - $1,500,000

Write us for bids or offerings on any

Indianapolis or Indiana Security.

StaiUtleal Information FnmUktd

BREED, ELLIOTT & HARRISON
INDIANAPOLIS

£*4t£tinn»tE D«troR Chicago Bilsssiis*

Investment Securities
Municipal Bonds

Traction, Gas and Electric
Lighting Bonds and Stocks

The Union Trust Company
BOND DEPARTMENT

INDIANAPOLIS

indlanapolig Bank Stocka
Local Public Utility Bonds
Indiana Municipal Bonds

Bought and Sold

NEWTON TODD
Local Securities and

Indiana Corporation Bonds and Stocks
415 Lemcke Bldg., INDIANAPOLIS
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ALABAMA

MARX & COMPANY
BANKERS

BIRMINGHAM. - - - ALA.

Southern Municipal and
Corporation Bonde

CHATTANOOGA

LEWIS BURKE & CO.

LOCAL AND SOUTHERN

SECURITIES

CHATTANOOaA

HOUSTON

SHERWOOD & KING
Specialists in Texas Securities
Humble Oil & Refining Co*
Higgins Oil & Fuel Co.

HOUSTON. TEXAS

(American Bankers Asm.Texas Bankers Assn.
Houston Cotton Exchange

MACON

CONTINENTAL TRUST C0MPAN1
Southern Municipal Bonds

AND

Guaranteed Stocks

MACON ... GEORGIA

SPANTANBURQ. S. C.

A. M. LAW & CO., Inc.
DEALERS IN

Stocks and Bonds

Southern Textiles a Specialty

SPARTANBURd. S. C.

NORFOLK. VA.

MOTTU & CO.
I Sstsbtishea 1893

90BP0LK, VA. NEW TORE,
•0 Broadway

INVESTMENTS

I LOUISVILLE

JOHNSTON & COMPANY

INVESTMENT SECURITIES

Paul Jones Bids. LOUISVILLE. KY.

John W. & D.S.Green
■

. 118 South Fifth St..
Louisville, Ky.

Dealers In all high-grade securities.
Continuously in Brokerage business
since 1868.

Both telephones 68.

Henning Chambers & Co.
INVESTMENTS

Members New York Stock Exchange

404 West Main Street,, LOUISVILLE, KY.

HONTQOMERY

B, W.Strassburger
SOUTHERN INVESTMENT SECURITIES

Afefifgemery, Aim

PHILADELPHIA

BONDS STOCKS

SHORT-TERM NOTES

Parsly Bros.& Co.
BANKERS

1421 CHESTNUT STREET

PHILADELPHIA

MEMBERS PHILADELPHIA STOCK EXC HAN 98

Established 1865. ■

BIOREN^CO
'BANKERS

410 ChMtaut St. PhlkMplrii

Government,
Municipal, Railroad and
Public Utility Securities.

MemOere New York and Philadelphia
Sunk Exchangee. •

JOSEPH W. GROSS

Hydro-Electric Securities

1411 CHESTNUT STREET

PHILADELPHIA PA,

PHILADELPHIA

Graham.Parsons 25: Co.
4SSECHESTNUT ST.
PHILADELPHIA

111 BROADWAY
NEW YORK

Investment Securities

Deal in and Purchase

Issues 06

MUNICIPAL BONDS,

BONDS, NOTES AND PREFERRED STOCKS

;:-v. •oi

RAILROADS, UTILITIES AND

INDUSTRIAL CORPORATIONS

of

ESTABLISHED VALUE
'

■ '
vv■

Gable Address "Grace." (Philadelphia

&OI.0ark«£o.
BANKERS

321 Chestnut St., Philadelphia

Established 1837

Members New York and Philadelphia

Stock Exchanges
AUGUSfA

WANTED

City of Augusta, Ga., Bonds. ,

JOHN W. DICKEY
Masonic Bldg., Augusta, Ga.

WM. E. BUSH & CO.
Augusta, Ga.

Southern securities

cottonmill stocks

MILWAUKEE

EDGAR, RICHER &. CO„
East Water and Raws Streets

MILWAU IE. WIS.

Specialtxlngi

WISCONSINCORPORATION ISSUES

Member» Philadelphia Shock Exchange

INVESTMENT BANKERS

Land Title Building
PHILADELPHIA

New York Telephone Canal 4848

$300,000.00

City of Bayonne, N. J., Water|5>4«»
Dated April 1.1920. Dus April 1.1928
Price 102.08 & Int. returning 5.26%

M. M. FREEMAN & CO.
431 Chestnut Street Philadelphia

Telephone, Lombard 719

MINNEAPOLIS

Second Ward Securities Co.
Second Ward Savings Bank Bldg.

MILWAUKEE

108 S. La Salle St.

CHICAGO

Specialists in

Wisconsin Municipals
. • and

High Grade Investments

FIR&T WI&CONSlH
H ATlO*Al SANKMM MILWAUKEE.W&

Underwriters and Specialists in
Wisconsin Issues

Write our Trading Department.

Stevens
CSTABLISHEP IQIO*

MINNEAEDLIS S-L.PAMST'^

JUSTUS F. LOWE COMPANY
MeKnlght Building
MINNEAPOLIS

. Specialising In

12INNESOTACORPORATION ISSUES

fB WILL BUY
Minnenota & Ontario Pow. Ist6«
Powell River Company l*t •«
Red River Lumber Co. l»t is
Minneapolis St. Ry. Extended?

fELLS-D1CKE? COMPANY, MoataptSi
_____

CLAUDE MEEKER

Investment Securities

Specialist In Cities Service Issues

8 East Bread SL,
71 Broadway,

COLUMBUS, O.
NEW YORK CITY
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jTimtttci&I

Government, Municipal, Railroad
Public Utility Industrial

Investment Bonds

A. B. Leach & Co., Inc.
Investment Seeuritiee

62 Cedar St., New York 105 So* La Salle St., Chicago

FMbuMykle Beetea Buffala Olrralaad Minneapolis
Baltimore Seranton' Pittsburgh Detroit, Milwaukee

'National Bank'of Commerce
in NewYork

Capital, Surplus And Undivided Profits
Over Fifty-five Million Dollars

Selected Investment Securities
Located In Pittsburgh, the greatest industrial
centre in. the world, we are intimately in touch
with developments in this district.
We own and offer for*sale a number of bonds,
which have been selected by us because of their
investment possibilities.

Write for information and late liete

MELLON NATIONAL BANK
PITTSBURGH, PA.

FINDING CAPITAL
PROSPEROUS industrial corporations in need of addi¬
tional capital, or builders contemplating the construction
of office buildings, apartment houses or other modern fire¬
proof structures, should inform themselves regarding the
Straus Plan of financing.

We purchase outright long term first mortgage bond
issues, in amounts of $500,000 or more.

Particulars on request.

S.W.STRAUS & CO.
ESTABLISHED 1882 INCORPORATED

150 BROADWAY, NEW YORK
CHICAGO DETROIT MINNEAPOLIS SAN FRANCISCO

38 Years Without Loss to Any Investor

Lincoln Menny Oppenheimer
BANKERS

FRANKFORT-O.M., GERMANY
Cable Address "Openlym"

INVESTMENT SECURITIES

FOREIGN EXCHANGE

BERLINER BANDELS-GESELLSCHAFI
BANK

Berlin W. Behrenstrasae 81-88
(Founded In 1866)

Folly-paid capital & reserves M 114,800,001

AH kinds af banking badness transacted.
Special attention given to foregn exchange and

documentary business. Trade Infermatien furn
(•bed.

Cable Address: Handeloes Berlin

^financial

STONE &WEBSTER

- FINANCE industrial and public
utility properties and conduct an
investment banking business.

DESIGN steam power stations,
hydro-electric developments,
transmission lines, city and inter-
urban railways, gas and chemical
plants, industrial plants, ware¬
houses and buildings.

CONSTRUCT either from their
own designs or from designs of
other engineers or architects.

MANAGE public utility and in¬
dustrial companies.

REPORT on going concerns,

proposed extensions and new
projects.

NEWYORK BOSTON CHICAGO
YOUNGSTOWN PITTSBURGH DETROIT
SAN FRANCISCO SEATTLE PARIS

~ THE

J. G. WHITE ENGINEERING
CORPORATION

Engineers Constructor

Buildings—Industrial Units
Public Utilities

Reports—Valuations—Estimates
48 EXCHANGE PLACE NEW TORE

Viele, Blackwell & Buck
ENGINEERS

Designs and Construction
Hydroelectric and steam
Power Plants
Transmission Systems
Industrial Plants

Reports—Appraisals

49 Wall Street New York

AMERICAN MFG. CO.

CORDAGE
MANILA, SISAL, JUTE

leUt A Wet Streets. Brooklyn* H. Y. City

1919 Numbers Wanted 1919

CHRONICLES

January 4
January 18
July 19
Ausust 2

September •
September 13
September 28
November 1

BANK & QUOTATION SECTION
January May July

RAILWAY EARNINGS SECTION

January February

ELECTRIC RAILWAY SECTION
March]
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Cotton

OhMB. O. Corn

August Schlerenberg
Paul Schwurs

Frank A. Kimball

Corn, Schwarz & Co.
COMMISSION MERCHANTS

15 William Street New York

MEMBERS OF

New York Cotton Exchange
New Orleans Cotton Exchange
New York Produce Exchange
New York Coffee Exchange

Geo. H. M Fadden & Bro.,
COTTON MERCHANTS

til Chestnut St. II Broad St.
fHILADELFHIA NEW YORK

Importers of Egyptian and all
Foreign Cottons

FOREIGN CORRESPONDENTSt

fMderle Strega A Oe., Liverpeel.
■cFaOdes A Oe.. Betterdam.
leeleto (STmpertatlea et de OiaaMtn, Havre.
BSeFadden A Oe.. S. A. I.. MOaa.
Reiahart A Oe.. Alexandria. Egypt.
See. H. MeFaddes A Bre.'s Agency. Lisas. Pern.

Henry Hentz & Co.
M William Street SI Congress Street

NEW YORK BOSTON, MASS.

COMMISSION MERCHANTS

AND BROKERS

Members ef

New York Steck Exchange
New Yerk Oettea Exchange
New Yerk Coffee a Sugar Exchange
New Yerk Produce Exchange
Ohlcage Beard ef Trade

Asseclate Member* ef
Liverpeel Oetten Ameclatlen

Hubbard Bros. & Co.
BQPPEB EXCHANGE BU1LDIRQ

63AHOVER SQUARE

NEW YORK

COTTON MERCHANTS

liberal Advances Male ea Cottos
Coaelcemeat •.

GWATHMEY A CO.
M-24 EXCHANGE PLACE. NEW YORK
475 FIFTH AVENUE. NEW YORK

MEMBERS

new YORK COTTON EXCHANGE
new YORK STOCK EXCHANGE
hew YORK COFFEE EXCHANGE
HEW YORK PRODUCE EXCHANGE
HEW ORLEANS COTTON EXCHANGE

ASSOCIATE MEMBERS
LIVERPOOL COTTON ASSOCIATION

Stephen M. Weld & Co.
COTTON MERCHANTS

82-92 Beaver Street. New York City
BOSTON. PHILADELPHIA.
FALL RIVER, - UTIOA, N. Y.,
PROVIDENCE. WELD A CO.,
NEW BEDFORD LIVERPOOL.

ROBERT MOORE & CO.
Mills Building

19 Broad Street, N. T, ■_

COTTON MERCHANTS

IIembers New Yerk Oetten Exchange.

STEINHAUSER A CO.
Successore to

WILLIAM BAY A CO.

COTTON BROKERS.
m „ .

II Cotton Exchange New York
Orders for future delivery contracts executed on

me New York and Liverpool Cotton Exchanges.

Hopkins, Dwight & Co.
COTTON

sad

COTTON-SEED OIL

COMMISSION MERCHANTS

leeo U. Cotton Exchange BaUdlag
NEW YORK*

©rust Companies

The NEW ENGLAND

TRUST COMPANY
BOSTON, MASS.

capital; si.ese.ee* surplus, si,tee.***
Safe Deposit Vaults

Authorised to act as Executor, and to receive and hold
money or property In trust or on deposit from Courts of
Law or Equity, Executors, Administrators, Assignees,
Guardians. Trustees, Corporations and Individuals.
Also acts as Trustee under Mortgages and as Transfer

Agent and Registrar ol Stocks and Bonds.
Interest Allowed on Deposits Subject to Check.

OFFICERS.

JAMES R. HOOPER. President
ARTHUR ADAMS. Vioe-Preeldtnl
ROGER PIERCE, Vice-President I
FREDERICK P. PISH. Vioe-Preeidtnt
FREDERICK W. ALLEN, Treasurer
CHARLES E. NOTT. Secretary
ORRIN O. HART. Trust Officer
EDWARD B. LADD, Asst. Treasurer
RAYMOND MERRILL. Asst. Treasurer
JOHN W. PILL8BURY, Asst. Treasurer.
LEO WM. HUEGLE. Asst. Secretary
ARTHURF.THOMAS.Asst.TrustOffloer
BEWALL E. SWALLOW. Asst. Tr. OfTr
GEORGE H. BOYNTON,

Manager Salt Deposit Vaults

BOARD OP DIRECTORS.

Oeorgs Wlgglesworth. Chairman
David P. Kimball
Robert A. Leeeon
AugustusP. Lorlng, Jr
Ernest Loverlng
Roger Pierce
Walworth Pierce
James M. Pendergast
Henry H. Proctor
Edwtn M. Richards
Herbert M. Beers
Arthur R. Sharp
Henry L. Shattuek

Arthur Adams
J. D. Cameron Bradley
S. Parker Bremer

George H. Davenport
Frenets W. Fabyan
Frederick p. Huh
Charles H. W. Foster
Fraak H. Gags
Morris Gray
Sydney Harwood
FrankBn W. Hobbi

James R. Hooper

(mwTrustCohpany
OF ILLINOIS CHICAGO

Under National, State and
Clearing House Supervision

Accounts ml banks and
bankers received

Correspendence invited

Efficiently equipped te
handle all business pertain¬

ing te banking, and attar a

complete service to aaoeunta
of banks, corporations, firms
and Individuals,

Capital & Sur¬
plus ST,000.090

Deposits,
900,000,000

Rhode Island

Hospital Trust
Company

DIRECTORS
Edward D. Pearo* William L. Hodgmaa
Herbert J. Wells
Lyman B. Goff
Howard O. Sturges
Stephen O. Metcalf
Walter R. Callendee
James E. Sullivan
Benjamin M. Jackson
Fi«uA W. Matteeon
Robert H. I. Goddard
Henry D. Sharp#
Isaac B. Merriman
Alfred K. Potter

Frank H. Swan
Rowland Hasard
Royal O. Taft
J. Arthur Atwood
WllHam C. Dart
Horatio A. Hunt
Thomas H. West, Jr,
Frederick A. Ballon
Albert W. Dlmlok
Henry F. Lippttt
Charles D. Owen, J»,

OFFICERS
Herbert J. Wells. Ctaiman of fft# Board

Thomas H. West, Jr.. President
Horatio A. Hunt
Vie* President

Preston H. Gardner
Vies President and
Trust Officer

Henry L. Slader
Vies President

John H. Wells,
Vies President

G. Burton Hlbbert
Secretary

Gilbert A. Harrington
Asst. Trust Officer

Ernest A. Harris
Asst Trust Officer

Robert T. Downs
Asst. Trust Officer

Harry w. Simmons
Asst. Trust Officer

Henry B. Hag&n
Assistant Secretary

George H. Capron
Assistant Secretary

Ralph S. Richards
Assistant Secretary

Ralph W. Bowen
Assistant Secretary

Providence, Rhede Island

The United States Life

Insurance Co.
IN THE CITY OF NEW YORK.

Organised 1851. Non-Participating Policies snip.
Over Forty-Five Million Dollars Paid tu Policy¬

holders.

JOHN P. MUNN, M. D„ PRESIDENT

Good territory open for high class, personal

producers, tinder direct contracts with the

Company. Address Home Office. 277 Broadway!
New York City.

CHARTERED 1853 '

United States Trust Company of New York
45-47 WALL STREET

Capital, - ------ §2,000,000,00.
Surplus arid Undivided Profits, - §14,512,007.58

This Company acts as Executor, Administrator, Guardian, Trustee, Court
Depositary and in other recognized trust capacities.

It allows interest at current rates on deposits.
It holds, manages and invests money, securities and other property, real and

personal, for estates, corporations and individuals.
EDWARD W, SHELDON, President

WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Assist. Secretary
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary

WILLIAM G. GREEN, Assistant Secretary
TRUSTEES

JOHN A. STEWART, Chairman of the Board
WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLISS, JR.
FRANK LYMAN CHAUNCEY KEEP HENRY W. de FORES^
JOHN J PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR
LEWIS CASS LEDYARD WILLIAM AL KINGSLEY WILLIAM SLOANE
LYMAN J. GAGE WILLIAM STEWART TOD
PAYNE WHITNEY OGDEN MILLS .

L. F. DOMMERICH & CO.
FINANCE ACCOUNTS OF MANUFACTURERS AND

MERCHANTS, DISCOUNT AND GUARANTEE SALES

General Offices, 254 Fourth Avenue
NEW YORK

Established over 80 Years
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financial

NEW LOAN

*1,500,000

Port of Tacoma, Washington
General Obligation 5% Bonds

Financial Statement
^

Actual value .—.—$189,884,048
Assessed valuation, 1919 ——— 94,942,024
Total bonded debt (this Issue only). 1,500,000
Bonded Debt Less than One and Three*
Quarters Per Cent of Assessed Valuation.

Maturing 1981-1965

Price, Par and Interest

Bolger, Mosser & Willaman
*0 South La Salle Street, Chicago

$270,000

Stephens County, Texas
DIRECT OBLIGATION

■ * t 5BONDS

Due serially 1921 to 1950

Assessed value of taxable property 1919118,2C$519
Total bonded indebtedness 714J0Q0
Bonded debt less than 4% of assessed valua *on

Population, estimated, 20,000.

. Price—100 and Accrued Interest

Mortgage Trust Company
202 North Broadway Saint Louis

$300,000 Casey-Hudson Company
8% Cumulative Serial Preferred Stock at
$100 per share and accrued dividends

Serial redemptions, 1928-1932
Business—General business In Automatic

Screw Machine Products, besides manufacturing
and marketing several Important articles in large
quantities.
Net Quick Asset#—$147 per share of Pre¬

ferred Stock.
Net Tangible Asseta—Over $200 per share of

Preferred Stock.
u

Earning*—Average Annual Net Earnings of
the Company $109,177.98, or over four and one-
half times dividend requirements.

Special Circular on Bequest.

George H. Taylor, Jr. & Co.
High Grade Investments

111 W. Monroe St., Chicago

McClellan & Campion

ENGINEERING & MANAGEMENT

141 BROADWAY

NEW YORK CITY

EMERY, PECK & R0CKW00D
INVESTMENT SECURITIES

Continental ft Commercial Bank Building
CHICAGO

Railway Exchange Building ~

MILWAUKEE

CHRISTIAN & PARSONS CO.
Commercial Paper
Collateral Loans '

Investment Securities

208 S. U Salle $!. Chicago, I!!.

FIRST NATIONAL BANK
RICHMOND, VA.

Capital and Surplus, - $3,000,000.00
John M. Miller, Jr., President \
W. M. Addison, Vice-President
C. R. Burnett, Vice-President
Alex. F. Ryland, Vice-President
S. P. Ryland, Vice-President
Jas. M. Ball, Jr., Cashier

Correspondence Incited

JflmntM

Central Bond&Mortgage Co.
208JSouth La Salle St.

CH1CACO

recommends'Jo'conservative investors
the purchase of

BUTLER BROTHERS *
; Has large undistributed.surplus

AMERICAN WOOLEN COMMON
Paid 22% dividend in 1919

Book value far in excess of market mice

PACKARD 7% PREFERRED
Earnings over 5 times dividend requirements.

^ •!'■ =, .. ■; v •., /■•VV.• *. • ;' ••' ■ .•I
Statistical Analysis Sent Free on Request.

C. F. Childs & Company
Specialists

U. S. Government Bonds

WANTED

Offerings of registered legal railroad bonds

SEAS0NG00D, HAAS & MACDONALD
Members New York Stock Exchange

CAPITAL; $600,000

CHICAGO

SCS So. La Salle St.

NEW YORK

ISO Broadway

Caldwell & Company
SOUTHERN MUNICIPALS

Cumberland Tel. 8c Telep. Co. 5s
Nashville Chattanooga A St. Louis Ry.
Nashville A Decatur By.
Nashville Railway A Light Oa. Securities

NASHVILLE, TENN.,
114 Union Street Y

ST. LOUIS, MO.
817 Security Bldg.

NASHVILLE TRUST CO.
STOCK & BOND DEPT.

Nashville Railway A Light Oa. Securities.
Nashville A Decatur BR.
Nashville Chattanooga A St. Louis By.

Municipal, Corporation ft Public Utility
Bonds

$88 THIRD AVE. NORTH
NASHVILLE • • • TENNESSEE

W. G. SOUDERS & CO.

INVESTMENT SECURITIES

808 South La'Salle Street,
CHICAGO

New York Detroit
Milwaukee Grand Baplds

§m a ■
P. W. Chapman & Company

INVESTMENT SECURITIES

11$ South La Salle St. 88 William Street
CHICAGO NEW YORK

LONDON

80 Broadway New York

$300,000

MUSSELSHELL COUNTY, MONTANA
6% County Road Bonds

Dated January 1, 1920. Due January 1, 1940.
'• Optional serially 1930 to 1939.

Principal and semi-annual interest (January 1
and July 1) payable at the Hanover National
Bank, New York City. Denomination $1,000.

FINANCIAL STATEMENT
Real Value (estimated) • • $60,000,000
Assessed Valuation . . . 17,602,373
Total Bonded Debt, including this
issue . • . • • 1,029,880

Sinking Fund • . • . 66,827
Net Debt ..... 963,053

Population 20,000
PRICE TO YIELD 5)4 % to optional date and

6% thereafter.

Elston & Company
INVESTMENT SECURITIES

108 S. La Salle St.
CHICAGO

^Financial

WE SPECIALIZE IN
Alfred Decker & Cohn 7% Pref. Stock
Brunswick-Balke-Collender Co. 6s
Charcoal Iron Co. of America 7s
Chicago Junction RR. Co. First 4s
General American Tank Car Equip. 6s
Godchaux Sugars, Inc., 7% Pref Stock
Penick & Ford, Ltd , Inc., 7% Pf. Stk.
Rainey-Wood Coke Co. 1st 6s

AMES. EMERICH & CG.
Ill BROADWAY, NEW YORK

CHICAGO MILWAUKEE

GERMAN
Bonds and Marks

Our circular on application.

Wollenberger & Co
INVESTMENT BANKERS

105 So. La Salle St.

CHICAGO

F. H. PRINCE & CO.
BANKERS

BOSTON, MASS,

HIGH-GRADE INVESTMENTS

Members if N«v Ywk ft Berten Sleek lulatsei

Day & Zimmermann, Inc.
ENGINEERS

Engineering, Construction, Reports
Appraisals, Audits, Management

In oonneotlon with

Publlo Utilities & Industrial Properties

HOME OFFICE
$11 Chestnut St.
Philadelphia

NEW YORK OFFICE CHICAGO OFFICI
$ Wall Street Harris Trust Bids*

Dominick & Dominic!
Established 1870

115 BROADWAY

Dealers In

INVESTMENT SECURITIES

Members New York Stock Exchange

Municipal Bonds
('Are Exempt from Federal Income Taxssc"

Yielding from ±y%% to 6%.
I Send jo* List

THE HANCHETT BOND GO.
Incorporated 191$

SS South La Salle Street

CHICAGO
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